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Maynard's  Limited,  483 

Meldrum  Brothers,  8 

Metropolitan   Industrial  Dwelhngs,   510 
Trust   Co.,    525 

Mexican  Sugar  Refining   Co.,  42 

Mexico,   Mining  in,  360,  419 

Milford  Docks  Co.,  216 

Mihtarism  the  Evil,   130 

Military  Expenditure,  Our  Profligate,  371 
,,         Stores  Again,   Those,    168 

Millwall   Dock   Co.,  183 

Mines  :  — 

Abbeville  Gold,  440 

Abbontiakoon  Block  I.,  686 

Abosso  flold,  776 

Adj.ih  Bippo   Deep,  597 

African  Farms,   174 

Akriporisu  (Ashanti)  Syndicate,  479 

Amalgamated  Copper  Co.,  555 

Amana  (Wentworth)  Gold,  715 

Anglo-French   Land  of  the  Transvaal, 

420 
Anglo-Klondyke,    747 
Ankobra   (Taquah    and    Abosso)    De- 
velopment,   776 
Ashanti  Co.,  777 

„        Gold      Fields     Corporation, 

2'.  7'S   ^ 
„         Lands,    776 
„         Sansu,  21 
Associated  Financial  Corporation,    20, 
448 
„  Gold    of     Western     Aus- 

tralia,  44 
„  Northern       Blocks,      108, 

213.  244.    306,    330.  359. 

449. 
,,  Tamworth,  747 

Attiisi,    776 

Auckland  Park  Real  Estate,   747 

Australasian  Gold,  686 

Axim,  598 

Ayrshire    Gold  Mine    and  Lomagunda 

Railway,   714,   732 
Barnato  Consols,  610,  774 
Bellevue  Proprietary,  79,  655 
Bell's  Transvaal,   175 
Benoni  Gold,  500 
Bibiani  Gold  Fields,  715 
Blackball  Coal  Co.,  22 
Boksburg  Gold,  714 
Bonnie  Dundee  Gold,   747 
Boston  Consolidated  Copper  and  Gold, 

747  ^   , , 

Brilliant  Block  Gold,  420 
British  Broken  Hill  Proprietary,  598 
,,         Central  Gold,  655 
,,         Columbia  (Rossland  and  Slo- 

can)  Syndicate,  655 
„         Gold  Coast  Co.,  152 
„        Lomagunda  Development  Co., 
624 
Broken  Hill  Proprietary  Block  10,  45 
Buluwayo  Consolidated  Goldfields,  775 

„        Estate  and  Trust  Co.,  275 
Burma  Ruby,  ai 


Mines — continued. 
Camp  Bird,  151 
Cape  Copper  Co.,  715 
Capillitas  Copper  Co.,   777 
Caylloma  Silver,  747 
Central  Chili  Copper  Co.,  305 
Champion  Reef  Gold,  716 
Chartered  Goldfields,  624 
Chicago-Gaika  Development  Co.,  78 
Chimes  West,  479 

Chinese  Engineering  and  Mining,  450 
Cinnamon  Bippo  Co.,   597 
City  and  Suburban,  404 
Companhia  de  Mocambique,  419 
Consolidated    African    Copper    Irust, 
685 

„  Gold     Fi«lds     of     New 

Zealand,  79,  568 

„  Gold    Fields    of    South 

Africa,  549 

„  Main   Reef  and  Estate, 

450 
„  Mines  Selection  Co.,  77 

,,  Nickel,   74 

Coolgardie  Gold   Syndicate,  528 

Coronation  Syndicate,  44 

Crescens  (Matabele),  776 

Crewe's  Rhodesia  Development,  655 

Crown  Reef,   20 

Curtin  D.avis   Pioprietary  Co.,   21 

Daggafontein  Gold,  746 

Davies   Selukwe  Development,  746 

De  Beers,   306,  612,   665 

De  Lamar  Co.,  79 

Dolcoath,  275,  305 

Duke  United,  655 

Dunraven  Gold,  78 

Eagle  Vulture,    21 

Eastern  Rand  Exploration,  420 

East  Murchison  United,  715 

East  Rand  Estates,  684 

,,  Extension    Gold,    150 

„  Gold,      Coal,     and     Estate 

Co.,  598 

Egypt   and   Sudan   Syndicate,  686 

El  Oro  Mining  and  Railway  Co.,  389, 
716 

Elmslie,  152 

Etruscan    Copper   Estates,    175,   245> 
389,  SOI 

Fanti  Consolidated,  77 
,,       Corporation,    776 

Ferreira   and    Worcester    Exploration, 

213 
„         Gold,  479 
Flagstaff   Gold,    151 
Eraser   South  Extended   Gold,  45 
Gaika  Gold,  714 
Catling  Hill  Gold,   714 
Geelong  Gold,   20 

General    Trust   and    Finance   ase<  ela- 
tion,  776 
Gibraltar    ConsoUdated  Gold,  598 
Glen  Deep,  684 
Globe  and  Phoenix  Gold  Mining  Co., 

775 
Glynn's  Lydenburg,  597 
Gold    Coast  Development    Syndicate, 

776 
Gold  Fields  of  Eastern  Akim,  21 
Golden  Horseshoe,  44,  109,  360 

,,       Links,   152 
Grand  Central,  748 

,,       Champion   (Manicaland),  685 
Great   Boulder  Perseverance  Gold,  45, 
109 

,,     Fingall   Southern  Blocks,  276 

,,  Lucknow  Consols,  715 
Hampton  Plains  Estate,  747 
Hauraki  Gold,  78 

Henderson's  Transvaal  Estates,  684 
Houtpoort,  20 
Humphrey's    Hydraulic     Sluicing    Co 

79 

Imani  Gold,  45 

Ivanhoe   Gold  Corporation,   304 
,,         Junction  Gold,  625 
„         South  Extended   Gold,   625 

Javali  Gold   Mine  and   Trading    Co., 

Jessie  Gold,   21 

Johannesburg      Consolidated      Invest- 
ment,  654,    774 
„  Estates,  150 

„  Gold  Fields,  746 

"Jumpers"   Gold,  479 
Kadur-Mysore,    243 
Kaffirs    Consolidated    Investment    and 

Land  Co.,  568 
Kalgurli  Gold,  685 
Kamfeisdam,   746 
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Mines — continued. 

Kelly's  Queen  Block  Gold,  625 

Kinta  Tin,  685 

Kleinfontein    Estates  and  Township, 
500 

Klerksdorp   Gold  and  Diamond,  775 

Klipfontein   Estate  and    Gold  Mining 
Co.,    500 

Knights,    20 

Koffyfontein,  598 

Komata  Reefs  Gold,  45 

Kyebi   Lands   Corporation,   304 

Lake  View  Consols,  449 

Langlaagte  Deep,  624 

"  Lloyd  "   Copper,   747 

Lomagunda    Development,   686 

London   and   Western    Australian   Ex- 
ploration Co.,   715 

Luipaard's  Vlei  Estate  and  Gold,   775 

Main   Reef   Deep,  479 

Main  Reef   East,  479 

Mantraim  (Wassau),  151,  777 

Mashonaland  Agency,  151 

Matabele   Central    Estates,    78 

Menzies  Alpha  Leases,  152 

,,       Consolidated     Gold,,     598 

Merton's    Reward   Gold,    685 

Millionaire,    78 

Mill's    Day   Dawn    United   Gold,   45, 

777 

Montana,    598 

Montrose   Gold   Mining    and   Explora- 
tion, 624 

Mount  Morgan  Gold,   275 

,,       Yagahong     Exploration,     150 
,,       Zeehan        (Tasmania)       Silver 
Lead,  625 

Mozambique  Macequece,   150 

Mungana    (Chillagoe),   501 

Mysore    Reef    and    General    Explora- 
tion,  685 

Nerchinsk   Gold,  275,  748 

New  African  Co.,   150 

,,     Chaffers  Extended,  777 

,,     Chillagoe    Railway    and    Mines, 

747 
„     Elkhorn,   748 

„     Gold  Coast  Agency,  597 
„     Heriot  Gold,  331 
„     Jagersfontein    Mining    and     Ex- 
ploration, 77 
,,     Kempinkote  Gold  Field,  174 
,,     Kleinfontein   Co.,   245 
„     Modderfontein,   332 
„     Primrose   Gold,   305 
,,     Zealand  Crown,  686 
Nigel   Deep,  360 

,,     Gold,  450 
Nile  Valley  Co.,  78 

„       (New)  Co.,  65s 
Nimrod  Syndicate,  213 
North  Kalgurli,  747 

„       Western  Associated   Gold,  449 
„      White  Feather  Gold,  685 
Northern  Blocks,   501 

„  „        Syndicate,  568 

Nourse  Deep,  624 
Oceana  Consolidated,  714 

„      Minerals,  78 
Ooregum  Gold,   500 
Oriental   Gold  of  India,  150 
Otto's  Kopje  Diamond,  746 
Ouro  Preto  Gold  of  Brazil,  685 
Pahang  Corporation,    716 
Palmarejo  and  Mexican  Gold,  747 
Peak  Hill  Gold  Field,  528 
Penhalonga  Proprietary,  275 
Progress  of  New   Zealand.   79 
Queensland  Copper  Co.,  748 
Rand   Klipfontein  Co.,   479 
Revue   (Manicaland)  Gold,  685 
Rezende,  625 
Rhodesia  Consolidated,   245 

„         Exploration     and     Develop- 
ment,   746 
„        Gold  Fields,    624 
„         Matabeleland     Development 

Co.,  655 
,,        -Selukwe   Development,  775 
Rio  Tinto,   4';3 

Road  Block  Gold  of  India,  479 
Russian  Collieries,    152 
St.  John  del  Rey,  685 
Salisbury  and  District  Merchants  and 

Development  Co.,  685 
Sangli  Gold,  8 
Scottish  Australian,  625 

,,         Mashonaland   Gold,  655 
Selukwe  Columbia  Gold,   715 
Selukwe  Gold,   213 
Sheba  Gold,  305,  389,  714 


Mines — conimtud. 

Smelting   and   Refining    of   Australia, 

78 
Sneyd   Collieries  501 
South  African  Territories,   776 

,,       Great   Eastern  Gold,    No.   2, 

390 
,,     West  Rand  Mines,  775 
Stratton's    Independence,   109,    684 
Sulphide  Corporation,  747 
Surprise  Gold,   77 
Tanganyika  Concessions,  244 
Taquah  and  Abosso  Gold,  776 
Tarkwa  Consols,   78 
Tasmania    Gold,    469 
Tasmanian  Consols,  305 
Tati    Concessions,    746 
Tomboy  Gold,   748 
Town  Properties    of  Western   Austra- 
lia,  777 
Transvaal    Estates    and    Development 

Co.,  746 
Tyee  Copper,  22 

Tyne  Valley  Colliery   (Transvaal),   746 
United   South  Africa    Association,  478 
V.    V.    Gwanda   Syndicate,   655 
Vereeniging  Estates,    500 
Victoria   and    Queen    Gold,  419 
,,       Deep    Leads,   213 
,,       Gold,  420 
Victory  (Charters  Towers)  Gold,   151 
Weardale  Lead  Co.,  419 
Welcome   Gold,  79 
Welgedacht   Exploration   Co.,   528 
West  African    (Gold  Coast)    Corpora- 
tion, 479 
West  Australian   Gold   Fields,  479 
,,     Nicholson    Gold,   45       „ 
,,     Roodepoort   Deep,   419 
White  Feather  Main  Reefs,  45 
Woodstock  Transvaal   Gold,  8 
Zoroastrian,    244 
Mining  Notes  and   News,    (every  week). 
Mint,  The,   102 

Money    Market,  Position   of   our,    259 
Money  Market,   The  Week's  (every  week) 
Monte  Video  "Telephone  Co.,  511 
Montgomerie    and  Co.,   23 
Montreal   Congress,   The,  232 

,,         Water  and  Power   Co.,  613 
Motor  Horse,   Limited,   8 

,,       Manufacturing  Co.,  216 
Municipalitv  of   Tohnnnesburg  4   per  cent. 

Inscribed  Stock,  673 
Murray,  D.   and  W.,  540 


N 


National  Asphalte  Co.,  259 

,,        Discount  Co.,  86 

„         Safe  Deposit,  S4' 
Telephone   Co.,   88 
Native  Death  Rate  on  the  Witwatersrand, 

Naval     Extravagance    and    Dear    Bread, 

S.8 
Navy  Waste,   5 
Nelson,  James,   and  Son,  436 
New  Centaur  Cycle  Co.,  658 

,,     Hudson  Cycle  Co.,  540 

,,     River  Co.,   767 

,,     South  Wales,  Filial  Affection  of,  491 

„  „         „         Finance,   405 

„  „         „         Mining  m,   390 

„  „         „         Railways,    732 

„     Tamarugal,    738 

„     Tivoli,    185 

,,     York    Financial    Trust    Companies, 
194 

„  „       Notes  from,  36,  68,  98,  131, 

166,  226,  257,  286,  313,  343, 
401 

„     Zealand   Affairs,   196 

.,  ,,         and  Australian    Land  Co., 

583 
,,  ,,         and  River  Plate  Land  778 

„  ,,        Budget  for   1903-4,  The, 

?7o 
,,  ,,         Fmance,    loi,    459 

„  ,,         Finance,    Mr.   Duthie    on, 

609 
,,  ,,         Generosity  of,  6oq 

,,  ,,         Lo.in        and        Mercantile 

Agency  Co.  698 
„  ,,         Thames   Valley  Land,   185 

,,  ,,        Trade  of,   167 

Niger  Co.,  54 
Nippon  Yusen  Kaisha,  122 


Nitrate  Companies'  Results,  637 
Normanby  Iron  Works,   141 
North-Eastern  Steel  Co.,   7 
North    of     Scotland    Canadian    Mortgage 

Co.,   778 
North    Queensland     Mortgage   and   Invest- 
ment Co.,  779 
Notes  on  Books,  172,  293,  530,  645,  703, 

772 


o 


Oriental  Telephone  and  Electric  Co.,  page 

41 
Otago  Harbour  Board,  423 
Owen,  WilUam,  Limited,  9 


Paine  and  Co.,  page  483 

Palace  Theatre,  511 

Palmer  Tyre  Co.,  658 

Palmer's  Shipbuilding  and  Iron   Co.,  362 

Pan  de  Azucar  Nitrate  Co.,  689 

Parker,   Thomas,  and  Co.,  55 

Parliament,  Impotence  of,  195 

Passing  Events  (every  Week) 

Paterson,  Laing,  and  Bruce,  482 

Pears,   A.   and  F.,   539 

Pearson  and  Knowles  Coal  and  Iron  Co., 

362 
Pease  and  Partners,  141 
Peebles,  A.  M.,  and  Son,   186 
Peel  River  Land  and  Mineral,  143 
Pekin  Syndicate,  716 
Peninsular  and  Oriental  Steam  Navigation 

Co.,  686 
Peruvian   Corporation,  670 
Philanthropy !  524 
Poor^s  Manual  of  Railroad!,  772 
Port  Elizabeth  WaterworKS  Loan,  701 
Portman  Estate  Mansions,  73 
Postal  Work,   Year's   197 
Post  Office  Savings  Bank,   197,  467 
Premier   Cycle  Co.,  471 
Prince  Line,   294 

Programme  de  M.  Chamberlain,  Le,  293 
Propaganda  of  Ruin,  Raging,  Tearing,  369 
Protectionist  Agitation,    i,   38,  40,   65,  69, 

97,  461,  489,  552 
Provincial  Consumers'  Ice  and  Supply,  134 
Prudential  Mortgage  Co.,  143 


Q 


Queensland  Finance,   page  638 

,,  Government     ^%      per     cent. 

Inscribed  Stock,  104 

„  Investment    and    Land    Mort- 

gage, 523 

„  Mining  in  1903,  685 


R 


Raglan  Cycle  and  Anti-Friction  Ball  Co., 
page    423 

Railway  Figures,   Welsh,   229 

,,         Half- Year,    English,    228 

Railways  and  Electricity,  639 
,,         Scotch,   344 

Railways :  — 

Alabama   Great   Southern,  687 
Argentine  Great  Western,   508 
Assam  Railways   and  Trading,  9,    23 
Atchison,  Topeka,   and  Santa  Fe,   390 
Bahia     Blanca,   and   North    Western, 

S69 
Baker  Street  and  Waterloo,   215 
Barry,    140 
Barsi  Light,  687 
Belfast  and    County   Down,   182 
Bengal  and  North- Western,  656 
,,       Central,  705 
,,       Dooars,   625 
„      Nagpur,  687 
Bolivar,  737 

Bombay,   Baroda,   and  Central  India, 
703 
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Railways — continued. 

Brazil   Great  Southern,   215 

Brecon  and    Merthyr  Tydfil  Junction, 

182 
British  Columbia    Electric,    540,    779 
Buenos   Ayres   and  Pacific,    508,  587 
,,  ,,       and  Rosario,  420 

,,  „       and    Valparaiso    Trans- 

andine,  657 
„  „       Great  Southern,  452 

„  „       Western,  452 

Burma,  704 
Caledonian,  333 
Callander  and  Oban,  361 
Cambrian,   182 
Canadian  Pacific,  334,  700 
Central  London,   r39 

„       Uruguay    Eastern    Extension, 

481 
„  ,,  Northern       Exten- 

sion,   482 
„  „        of      Monte      Video, 

481 
Chicago  and  North-Western,  361 

„        Burlington,  and  Quincy,  569 

,,         Great-Western,  42r 

„         Milwaukee,     and    St.    Paul, 

City  and  South  London,    120 
Cleator  and  Workington  Junction,  247 
Cleveland,      Cincinnati,    Chicago,    and 

St.  Louis,  391 
Colne  Valley  and   Halstead,    183 
Cordoba    and   Rosario,   656 
Cuban    Central,    482 
Delhi  Umballa  Kalka,  625 
Demerara,    509 
Denver  and   Rio   Grande,    421 
Dublin  and  Lucan   Electric    247 
East   and  West   Yorkshire  Union,   182 
East  Indian,  703 

,,     London,    r2o 
Egyptian   Delta  Light,   705 
Entre  Rios,   453 
Erie,   598 
Espirito    Santo    and    Caravellas,  463, 

482 
Furness,  247 

Glasgow  and  South  Western,  333 
Grand  Trunk   of   Canada,   215,   378, 

420 
Great  Central,   139 
Great  Eastern,  119 

„       Indian  Peninsula,    704 
„       North  of    Scotland,    294 
,,       Northern,  181 
s,  „         of  Ireland,   247 

„        (U.S.) 
„       Western,  182 
>■  ,,        of  Brazil,  8 

Highland,   36r 
Hull,     Barnsley,      and     West     Riding 

Junction,  r82 
Illinois  Central,    481 
Indian  Midland,  704 
Interoceanic  of  Mexico,  705 
Lancashire  and  Yorkshire,    138 

„  Derbyshire,       and       East 

Coast,   140 
Liverpool  Overhead,  185 
London  and  Greenwich,  52 

„  and  North-Western,  215 
„  and  South-V\  estern,  139 
,,         Brighton    and    South     Coast, 

,,         Chatham  and   Dover,    139 
„         Tilbury  and  Southend,  120 

Louisville  and  NashvUle,  140 

Madras,  704 

Manchester  and  Liverpool  Express,  74 

Manila,  55 

Mersey,  42r 

Metropolitan,  119 

„  District,   r39,   587 

Mexican,  538 

,1        Southern,  509 

Midland,  138 

,,         and   South-W  estern  Junction, 

,.         Great    Western    of     Ireland, 
182 

1,         Uruguay,  508 
New  York  Central  and  Hudson  River, 
509 
„  Ontario  and  Western,  361 

Nizam's,      H.H.      The,       Guaranteed 

State,  687 
Norfolk  and  Western,  -iqi 
North   British,  361 


Railways — continued. 
North-Eastern,   181 

,,  of  Uruguay,  367 

North  London,  215 

,,       Staffordshire,  r4o 
„       Western   of    Uruguay,  687 
Northern  Pacific,   569 
Ottoman  from  Smyrna  to  Aidin,  421 
Paraguay  Central,  656 
Pretoria   Pietersburg,  582 
Reading,  481 
Rhymney,    140 
Rock  Island,  686 
Rohilkund  and  Kumaon,  599 
Salvador,  687 
San  Paulo  (Brazilian),  493 
Sheffield  District,  421 
South-Eastern,    119 

n  )>         and    Chatham     Man. 

^g'ng  Committee,   119 
,,       Indian,  704 
Southern  Mahratta,  599 
Punjab,  135,  705 
(U.S.),  451 
Taff  Vale,  140 
Temiskaming     and    Northern    Ontario, 

169 
Underground  Electric  of  London,  468 
Union  Pacific,  693 
Uruguay  Northern,  705 
Vale  of  Glamorgan,  182 

„        Rheidol   Light,   182 
Wabash,  569 
Waterloo  and  City,    140 
Western  of  Havana,  482 
Rand   Labour  Commission,   The  241,  284, 

3r2,  360,  374,  404,  437,  492,  635 
Kand,  Labour  Prospects  on  the,  224,  331 

„     Mining  Companies,  390 
Real  Cause  of  the  Commercial  Difficulties 

of  Great  Britain,  The,  773 
Realisation  and  Debenture  Corporation  of 

Scotland,  627 
Regent's  Canal  and  Dock  Co.,  185 
Reid,  Robert,  and  Co.,  463 
Repechage    des     Cinq   Cents     Millions     a 

I'Eau,  Le,   172 
Results  of  the  Census  of     England    and 

Wales  in  1901,  773 
Revenue,  Quarter  and  Half- Year's,  401 
„         Returns,  The,  25,  425 
„         The,  3 
Rhodesian  Mining  Amalgamation,  A,  44 
,,  Mining  Returns,  90,  248,    394, 

471.  617,  749 
Rhodesia,  Chinese  Labour  for,  698 
Rhodesia's  New  Labour  Bureau,  390 
Rhodes's  Money,  Is  it,  403 
Rich,   E.,  and  Co..    778 
Richardsons,  Westgarth,  and  Co.,  482 
Roberts',   J.    R.,    Stores,  521,  761 
Robinson  and  Cleaver,  483 
Rogers,  R.   H.  and  S.,  570 
Roosevelt's,     President,    Message    to    Con- 
gress, 696 
Roumanian  Oil  Trust,  2or 
Rover   Cycle  Co.,  540 
Royal  Arsenal  Co-operative  Society,  337 

„       Mail  Steam  Packet  Co.,  539 
Rudge-Whitworth,  511 
Russian  Trade  in  1902,  407 
Rylands  and   Sons,  142 


Salisbury,  Lord,  The  late,  page  257 
Salviati,  Jesurum,  and  Co.,  49D 
Santa  Catalina   Nitrate  Co.,  626 
„       Elena  Nitrate  Co.,  689 
„       Fe   and    Cordova   Great    Southern 

Land  Co.,  423 
,>       Fe  Land  Co.,   706 
„       Rita   Nitrate  Co.,  42 
Santiago  Nitrate,   511 
Savoy  Hotel,  Limited,  104 
Schibaieff  Petroleum  Co.,   779 
Schuster,  Mr.,  on   Foreign  Trade   and  the 

Money  Market,   728 
Science  of  Civilisation,  The,  tj-i 
Scotch    Banks,    163 
„       Railways,  344 
>)  ;j         Rating  of,   466 

.Scottish  Australian  Investment  Co.,  611 
J,         Trust  and  Loan  Co.  of  Ceylon, 
570 
Second  Edinburgh   Investment  Trust,  570 


Serdang  Tabak  Maatschappij,   186 
Shantung,  Coal   Mining  in,  305 
Shaw,  Mr.  George  Bernard,   230 
Shell   Transport   and   Trading  Co.,   260, 

727 
Shipping   Trust  Collapse,   The,  348 
Silver,    377 
South  Africa,  British  Debt  Repudiation  in 

375 
South  African  Affairs,   7r,    129,   290,  374, 

521 
»  1,       Banks      and       Command- 

eered Gold,  405 
.,  „       Hotels,    738 

»  »       Mine      Returns,     90,    248, 
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The    Protectionist   Agitation. 

Admirable  addresses  continue  to  be  delivered  in  Parlia- 
ment and  out  of  it  in  vindication  of  the  free  trade  position, 
of  the  United  Kingdom.  Nothing  can  be  more  true  than 
the  statement  made  by  Mr.  Eiyce  in  Aberdeen  that  protec- 
tion may  be  a  gain  to  the  rich,  but  it  never  is  so  to  the 
poor,  and  although  it  was  none  too  polite  Sir  William 
Harcourt  spoke  the  truth  when  he  said  that  the  Chamber- 
lain propaganda  was  a  wild  cat  affair,  and  an  exiDeriment 
in  financial  kite  fiying.  It  is  that,  and  a  good  deal  more, 
in  an  evil  sense.  We  all  work  in  the  dark,  however,  and 
beat  the  air,  so  long  as  the  Government  abstains  from 
formulating  its  plans.  The  followers  of  the  Colonial 
Secretary  deal  in  vague  generalities,  cheap^Jack  appeals 
to  "  imperial  "  patriotism,  to  the  vulgar  ambitions  of  the 
multitude  and  the  lowest  forms  of  hunian  vanity.  Already 
the  Pall  Mall  Gazette  has  got  as  far  as  to  tentatively 
yap  "  pro-German."  The  old  age  j)ensions  lure  is  revived 
in  order  to  disguise  the  heartless  cruelty  and  class  selfish- 
ness of  this  factitious  and  wholly  unjustifiable  agitation; 
and  the  worst  of  it  that  arguments  based  on  facts,  care- 
fully thought  out  reasonings,  appeals  to  commonisense  and 
experience,  every  weapon  in  the  armoury  of  the  patriot 
and  statesman,  are  of  little  use  against  the  torrent  of  bom- 
bast or  invective,  the  turgid  generalities  with  which  the 
country  is  deluged.  Facts  are  carefully  eschewed  when 
they  are  touched  upon  at  all.  or  else  twisted  out  of  shape 
so  as  to  be  almost  unrecognisable.  A  perfect  unscrupu- 
lousness  marks  the  conduct  of  this  re-presentment  of  an 
oft  exploited  economic  heresy.  OI)viou.sly  the  people  who 
are  most  zealous  in  the  Colonial  Secretary's  service  have 
no  qualification  at  all  for  dealing  with  the  subject  in  an 
intelligent  manner.  They  only  know  how  to  jjlay  upon  the 
baser  kind  of  human  passions,  and  unles.9  something  can 
be  done  to  force  the  Government  to  come  to  details  and 


to  show  its  hand,  much  of  the  excellent  work  now  doing 
by  free  traders  of  all  shades  of  politics  promises  to  be  in 
vain. 

Will  the  Government,  for  instance,  as  a  preliminary  to 
the  proposed  changes  in  our  tariff  system,  nominally  to 
bolster  up  certain  colonies,  and  especially  Canada,  direct 
our  Consular  agents  abroad  to  prepare,  as  they  easily  can 
do,  a  statistical  exhibit  for  each  country  of  the  hours  of 
labour  of  workmen  in  certain  leading  branches  of  in- 
dustry, the  rates  of  wages  paid,  the  average  cost  of  provi- 
sions, and  the  scales  of  rent  exacted  for  the  tenements  in 
which  the  workmen  live?  Mr.  Bryce  told  his  audience 
in  Aberdeen  that  the  workmen  in  Germany  have  tO'  toil  on 
an  average  twenty-nine  days  in  the  year  more  than  workers 
in  Britain,  and  that  nearly  three-fourths  of  the  population 
of  that  empire  have  incomes  under  £4S  ^  J^^'^t  with 
wages  latterly  falling  instead  of  rising.  It  was  shown  in 
these  columns  the  other  week,  on  the  authority  of  an 
eminent  French  economist,  that  the  wages  of  French  iron- 
workers are  low  comipared  to  ours,  and  that  their  hours  of 
labour  are  on  the  average  longer.  What  we  want,  how- 
ever, is  an  authoritative  exhibit  of  the  facts  relating  to 
Germany,  France,  and  the  United  States,  as  being  the 
three  great  countries  most  prominent  for  their  protective 
policy.  Let  us  have  the  truth  about  the  position  of  the 
working  classes  in  these  countries,  together  with  such 
illustrative  examples  as  can  readily  be  accumulated.  Let 
us  also  have  some  weighty  summing  up  of  the  general 
influences  determining  the  social  and  economic  status  of 
the  working  classes  in  these  countries,  and,  alongside  facts, 
and  historical  or  sociological  reviews  of  this  description. 
place  similar  facts  and  statistics  relating  to  our  principal 
home  industries.  If  there  is  to  be  any  genuine  investigation 
preparatory  to  changes  in  our  tariff,  it  must  take  some 
such  shape  as  is  here  described.  Without  facts  of  thi3 
kind,  carefully  collected  and  collated,  it  would  be  in  the 
highest  degree  dishonest  towards  the  unlnstructed  masses 
of  this  country  tCi  trap  them  intoi  assent  to  a  policy  which 
might  very  well  mean  their  ruin  and  the  nation's  decay. 
What  free  trade  has  given  us  we  know;  let  us  also'  under- 
stand what  protection  has  really  done  for  the  victims 
thereof. 

We  had  an  interesting  example  of  slip-slop  statistics 
the  other  day  in  an  answer  made  by  Mr.  Chamberlain 
to  a  question  put  to  him  by  Mr.  D.  A.  Thomas.  That 
gentleman  had  asked  for  some  account  or  display  illustra- 
tive of  the  growth  of  our  trade  with  the  colonies,  and  Mr. 
Chamberlain  got  his  .secretary  to  add  up  some  figures, 
and  threw  them  at  the  querist's  head.  According  to  the 
rightl  hon-.  gentlemlan  the  average  figures  of  exports 
of  British  and  Irish  produce  to  the  colonies  showed  steady 
and  large  increases.  In  five  yearly  periods,  beginning  with 
1876.  the  totals  given  in  the  answer  were  _;^67. 455.000, 
;^8i.295,ooo,  _;^8i,i87,ooo,  ^^75, 168,000,  and  _;^86, 143000 
the  la.st  of  these  totals  relating  to  the  figures  for  the  five 
yearly  period  ended  with  1900.  As  they  stand,  these 
figures  show  anything  but  uninterrupted  progre.s's,  but  Mr. 
Chamberlain  winds  up  with  the  triumphant  looking  fact 
that  in  1902  the  total  rose  to  ;^i09,029,ooo.  Upon  this 
leap  seemingly  he  based  the  inference  that  the  exports 
s;howed  "  a  large  and  continuous  increase."  Yet  his  own 
figures  disproved  that  stateroent,  and  as  tO'  1902,  high 
though  the  total  may  be,  it  is  so  obviously  to  a  great 
extent  the  product  of  our  war  outlay,  where  it  is  not  the 
product  as  in  Cape  Colony  and  Natal  of  extravagance  in 
borrowing  which  can  only  be  described  as  insane,  that 
the  less  said  about  it  the  better.  Appended  to  this  article 
is  a  summary  table  of  the  movements  of  trade  in  1902 
and  in  the  four  preceeding  years,  with  our  principal  or 
most  prominent  colonies,  as  recorded  in  the  annual  state- 
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ment  of  the  "  Trade  of  the  United  Kingdom  with  Foreign 
Countries  and  British  Possessions,"  just  published.  We 
have  not  gone  further  back  than  the  volume,  because  it  isi 
unnecessary  for  our  present  purpose  to  do  so.  These 
tables  make  it  still  more  plain  that  there  is  no  such  steady 
and  remarkable  progression  in  our  colonial  trade  as  Mr. 
Chamberlain  would  have  us  believe.  Some  of  the  colomes 
did  a  poorer  business  with  the  mother  country  in  1902 
than  in  previous  years.  There  was,  for  instance,  a  not- 
able decline  last  year  in  our  export  to  New  South  Wales, 
and  little  increase  anywhere  except  to  Canada,  the  Cape, 
and  Natal.  Canada  bought  more  because  she  sold  more, 
partly  that  and  partly  because  her  productive  power  has 
been  stimulated  within  the  last  three  years  to  an  extent 
which  has  yet  to  be  proved  enduring  and  wholesome  by 
gold  discoveries,  by  large  investments  of  United  States 
and  British  capital  in  her  mining  and  other  industries, 
and  by  an  unprecedented  inflow  of  immigrants.  As  for 
South  Africa,  the  wonder  is  that  the  Cape  and  Natal  do 
not  show  even  more  swollen  figures  than  the  tables  con- 
tain when  we  consider  to  what  appalling  totals  the  ex- 
penditure of  British  money  in  South  Africa  amounted  in 
the  years  1 899-1 902,  inclusive.  As  they  stand,  these 
figures  relating  to  South  African  trade,  especially  when 
both  sides  of  the  story  are  taken  into  view,  are  significant 
indications  of  the  unreality  of  the  progress  made,  and  of 
the  unwholesome  character  of  the  "  expansion." 

Examine  details  a  little.  The  largest  increases  shown 
in  1902  are  attributable  to  exports  of  metals  to  the  colony, 
followed  by  important  increases  in  articles  of  clothing  and 
in  tissues  paid  for  out  of  the  wealth  we  have  scattered  and 
lost  there  or  out  of  the  loans  the  colony  has  raised.  This 
side  of  the  subject  is  altogether  ignored  by  the  clamourers 
for  preferential  tariffs  as  a  by-path  through  which  universal 
protectionism  may  be  reached  here.  We  shall  not  f-.nter 
into  this  subject  now,  because  we  have  not  space,  and 
because  it  is  diflScult  to  trace  the  amounts  of  capital  in, 
all  the  forms  under  which  it  may  be  supplied  to  a  new 
undeveloped  country,  but  there  is  one  fact  which  stares  us 
in  the  face  in  looking  at  these  figures,  and  in  contrasting 
them  with  our  imports  from  the  colonies,  it  is  that  not  cue 
of  them  can  be  paying  for  their  imports  out  of  their  i;wri 
produce.  Least  of  all,  are  the  South  African  colonies  so 
paying.  From  this  statement,  which  cannot  be  gain- 
said, we  may  go  on  to  make  another  equally  significant 
not  one  of  these  colonies,  or  all  of  them  together,  could 
take  the  place  of  foreign  countries  in  supplying  us  with 
food  or  with  our  principal  imports  of  such  raw  materials 
as  cotton,  copper,  iron  ore,  tin,  flax  and  certain  kinds  c.i 
timber.  Canada  alone  sends  us  any  appreciable  quantity 
of  food,  but  that  is  quite  a  recent  development.  We  do 
receive  from  Australia  a  large  proportion  of  our  imports 
of  wool,  but  we  could  dispense  with  Australian  wool  more 
easily  than  we  can  dispense  with  supplies  of  grain  from  the 
United  States,  the  Argentine  Republic,  or  the  countries 
bordering  the  lower  Danube.  These  colonies  are  all 
valuable  to  a  certain  extent,  but  we  could  let  every  one  of 
them  take  the  bulk  of  their  trade  elsewhere  without  dying 
of  the  loss.  They,  however,  are  all  compelled  to  send 
most  of  their  goods  here,  because  the  mother  country  is 
almost  their  only  creditor.  No  change,  then,  in  tariff 
arrangements  could  ever  do'  more  than  unhealthily  force  or 
over-stimulate  the  exports  of  these  colonies  in  certain 
directions,  but  the  forcing  can  never  by  any  jxissibility 
deliver  us  fromj  the  necessity  of  leaning  upon  countries 
called  foreign  for  the  bulk  of  our  supplies  in  all  the 
leading  commodities,  essential  to  our  manufactures  or  to 
our  sustenance.  The  United  States,  for  instance^  sent  us 
last  year  about  ;^6, 130,000  worth  of  oxen  and  bulls,  and 
Canada  about  _;Ji, 6 10,000.  Most  of  our  maize  comes 
from  the  States,  and  Canada  cannot  grow  that  grain.  Are 
we  to  violently  displace  such  important  contributions  tC' 
our  means  of  subsistence  in  order  tO'  drive  the  pastoral 
and  agricultural  industry  of  Canada  intoi  a  condition  c  f 
utterly  disea.sed  expansion?  Is  our  only  aim  to  be  the 
furtherance  of  land  "  lx)oms  "  in  the  north-west?  Whrr- 
ever  one  touches  facts  and  tries  to  weigh  their  meaning, 
one  is  driven  to  the  conclusion  that  this  protectiinist 
agitation,  sprung  suddenly  upon  the  country,  has  nothing 
whatever  to  recommend  it.  Nothing  indicative  i-f  an 
industrial    or    economic    emergency    here.     It    therefore 


does  not  deserve  the  serious  consideration  of  any  man  rf 
business.  It  cannot  be  prompted  by  any  genuine  5iirit 
of  patriotism,  and  is  certainly  an  agitation  started  and 
carried  on  without  knowledge  and  without  any  settled  or 
intelligent  design  to  benefit  the  home  population,  ir  the 
"  empire  "  as  a  whole.  Emergency  there  is  in  the  colonies, 
even  in  Canada,  as  the  subjoined  figiu^es  show — stagnant 
exports  and  swelling  imports,  but  we  cannot  better  help 
them  to  surmount  their  troubles  than  by  keeping  cur 
hands  free,  our  doors  open,  to  all  the  world,  so  that  all 
may  be  tempted  to  give  us  their  continued  custom. 

British  Exports  to  the  Colonies  (Home  Produce  Only). 


- 

X898. 

1899. 

1900. 

X901. 

1902. 

jC 

£ 

£ 

£ 

£ 

Canada          

5,838,000 

6,970,000 

7.605,000 

7,785,000 

10,345,000 

New  South  Wales... 

6,631,000 

6,874,000 

8,610,000 

8,668,000 

6,to6,ooo 

Victoria         

4,633,000 

4,853,000 

5,63o.ooo 

5,474,000 

5,440,000 

Queensland 

1,950,000 

2,457.000 

2,564,000 

2,228,000 

2,567,oco 

bouth  Australia     ... 

1,662,000 

1,777,000 

2,008,000 

1,930,000 

1,578,000 

West  Australia 

1,756,000 

1,466,000 

2,125,000 

2,523,000 

2,f39,o<» 

Tasmania      

425,000 

530,000 

589,000 

534,000 

499,000 

New  Zealand 

4,021,000 

4,543,000 

5,486,000 

5,599,000 

5,678,000 

Cape  ot  Good  Hope 

9,144,000 

8,380,000 

9.337.000 

11,962,000 

16,738,000 

Natal 

3,055,000 

3,990,000 

3,421,000 

5,463,000 

7,670,000 

British   Re-Exports  of  Foreign  and  Colonial  Merchandise 
TO  Colonies. 


* 

1898. 

1899. 

1900. 

igoi. 

1902. 

£ 

£ 

£ 

£ 

^  £ 

Canada          

^337.000 

1,354.000 

1,454,000 

1,465,000 

1,651,000 

New  South  Wales... 

687,000 

662,000 

748,000 

854,000 

708,000 

Vicnoria         

640,000 

588,000 

634.000 

697,000 

723,000 

Queensland  ... 

175.000 

200,000 

162,000 

173,000 

160,000 

South  Australia     ... 

152,000 

152,000 

165,000 

172,000 

147,000 

West  Australia 

164,000 

202,000 

215,000 

223,000 

224,000 

Tasmania      

42,000 

43,000 

46,000 

40,000 

39,000 

New  Zealand 

445,000 

393,000 

413,000 

469,000 

481,000 

Cape  of  Good  Hope 

721,000 

627,000 

910,000 

1,193,000 

1,420,000 

Natal 

227,000 

212,000 

325,000 

591.000 

586,000 

Imports 

FROM    THE 

Colonies. 

- 

1898. 

1899. 

I  goo. 

1901. 

1902. 

£ 

£ 

£ 

£ 

£ 

Canada         

20,404,000 

20,206,000 

21,764,000 

19,855,000 

22,965,000 

New  South  Wales... 

9,282,000 

10,688,000 

10,057,000 

10,020,000 

8,280,000 

Victoria        

5,021,000 

6,478,000 

7,338,000 

8,154,000 

5,930,000 

Queensland 

3,003,000 

3,015,000 

3,017,000 

1,833,000 

1,791,000 

South  Australia    ... 

1,797,000 

2,281,000 

2,151,000 

2,388,000 

1,957,000 

West  Australia      ... 

472,000 

879,000 

935.000 

i,477.oco 

1,381,000 

Tasmania      

260,000 

282,000 

301,000 

346,000 

394,000 

New  Zealand 

9,016,000 

9,699,000 

11,616,000 

10,595,000 

10,884,000 

Cape  of  Good  Hope 

9,695,000 

9.335,900 

7,071,000 

9,434,000 

10,504,000 

Natal 

1,036,000 

857,000 

336,000 

575,000 

530,000 

The    British    Electric   Traction 
Company. 

There  is  so  much  of  a  fascinating  description  in  the 
details  of  this  great  company's  mass  of  undertakings  that 
we  cannot  hope  to  deal  with  the  whole  subject  in  one 
number.  For  the  present,  therefore,  we  shall  take  the 
accounts  of  the  company  itself.  These,  according  to  the 
report,  show  a  net  profit  for  the  year  closed  March  31 
last  of  ;^266,40o,  including  ;^2 7,438  brought  forward. 
This  takes  no  account  of  the  premiums  amounting  to 
_^9o,337  received  on  new  shares  and  debenture  capital 
issued  these  having  been  carried  direct  to  the  reserve. 
After  deducting  the  proportion  of  general  expenses  charge- 
able to  revenue,  and  also  expenses  incurred  in  connection 
with  sichemes  not  proceeded  with  and  written  off,  tie 
latter  amounting  apparently  to  ;£66,i7o,  the  net  balance 
left  is  ^£208,162,  out  of  which  the  preference  dividend  is 
provided,  ^£552  written  off  furniture,  and  ;^2,5oo  off 
licensing  and  testing  expenditure.  The  balance  left 
enables  the  directors  to  declare  a  dividend  at  the  rate 
of  10  per  cent  per  annum  on  the  ordinary'  capital,  making 
with  the  interim  dividend  at  the  rate  of  6  per  cent,  8  per 
cent,  per  annum,  and  still  leaves  ^24.912  to  be  carried 
forward.  As  already  intimated  this  dividend  is  i  per  cent, 
less  than  the  distribution  for  1901,  but  then  the  capital 
account  has  in  the  interval  been  heavily  increasetl, 
75,000  new  ;^io  preference  shares  having  been  issued  in 
December  last  at  the  price  of  ^12  per  share.  This 
yielded   ;^90o,ooo,   and    in  addition    debentures    to  the 
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amount  of  neaily  _;^250,cx)o  seem  to  have  been  sold  or 
pledged.  Altogether  the  new  capital  brought  into  the 
business  during  the  year  amounts  to  about  _;£i,  150,000, 
and  in  addition  ^310,000  in  shares  had  been  created  and 
issued  to  buy  up  the  Brush  and  Electrical  Power  under- 
takings, so  that  altogether  the  capital  to  be  paid  upon 
including  debentures;,  is  nearly  _^i, 500,000  larger  iLtn 
it  was  on  March  31,  1902.  A  decrease  in  the  dividend 
.in  the  circumstances  was  to  be  expected,  all  the  nore  ^s 
so  many  of  the  enterprises  carried  on  by  this  company  are 
in  a  partially  finished  or  altogether  raw  and  undeveloped 
■condition. 

The  balancet-sheet  now  amounts  tio  the  fcrmidalJa 
.aggregate  of  ;^4,836,524,  and  of  this  total  no  less  than 
_;^3,569,658  represents  investments  in  subsidiary  um'er- 
takings  to  the  number  of  84.  How  far  these  undertakings 
actually  pay  or  promise  to  pay  in  the  future  furms  an 
extremely  interesting  problem,  which  we  shall  l.ope  to  deal 
with  at  an  early  date.  We  have  our  fear.s,  but  for  the 
present  it  is  better  to  confine  attention  to  the  balance- 
sheet  pf  the  parent  company.  It  does  not  please  us  much, 
because  it  betrays  a  strenuous  necessity  for  .still  more 
capital.  That  is  the  most  obvious  lesson  of  the  figures. 
The  company,  for  instance,  recently  created  _;^28o,  170  of 
5  j>er  cent,  perpetual  debenture  stock,  making  the  total 
amount  of  such  stock  in  existence  ;^i, 250,000.  The 
amount  mentioned  does  not  seem  to  have  been  all  sold, 
but  a  memorandum  in  the  balance-sheet  informs  us  that  a 
further  _^i 50,000  of  debenture  stock  has  been  lodged  with 
bankers  as  part  security  for  loans.  Are  we  to  irifer  that 
this  is  in  addition  to  the  _;^28o,i7o  recently  created,  and 
if  so  why  was  this  addition  necessary  ?  Altogether,  in- 
cluding _j{j2oo,ooo  borrowed  fromi  bankers  and  _;^64,ooo 
representing  deposits  made  by  sundry  associated  com- 
panies the  actual  debt  of  the  company  stands  at 
.;^i,325,572,  and  this  is  exclusive  of  ^^103, 655  owing  to 
sundry  creditors,  so  that  the  burden  of  debt  is  getting  on 
towards  ;£i,5oo,ooo,  and  the  assets  are,  as  may  be  in- 
ferred from  the  statement  just  made  about  investments,  of 
an  unliquid  description.  That  is  to  say,  the  bulk  of  the 
share  capital  created  for  subsidiaries  remains  in  the  posi- 
session  of  the  B.  E.  T.  Company,  and  must  be  held  by  it 
until  prosperity  on  the  part  of  these  subsidiaries  enables 
it  to  dispose  of  its  holdings  to  the  public.  In  addition, 
moreover,  to  the  shares  and  debentures  held  by  the  com- 
pany, there  are  sundry  debtors  to  it  for  the  sium  of 
_;^985,229,  including  ;£8i6,35i  due  to  it  from  other  corrir 
panies  in  respect  of  sale  of  imdertakings  and  on  con- 
LStruct-.on  and  other  works. 

Figures  like  these  mean  an  enormous  strain 
in  financing  the  business.  Ag  the  company  takes 
shares  and  debentures,  usually  unsaleable,  for  its 
.advances,  it  necessarily  has  to  borrow  the  money,  and, 
as  a  matter  of  fact,  the  whole  of  the  reserve  fund,  now 
amounting  to  ^^550,042,  is  absorbed  in  carrying  on  the 
business,  over  and  above  the  borrowings  and  share  capital. 
So  completely  are  the  resources  drained  that  at  the  end  of 
March  last  only  ;^5 7,838  was  on  hand  in  the  form  of 
-cash.  As  the  final  dividend  of  5  per  cent  for  the  half 
year  requires  upwards  of  ;^66,ooo,  and  as  preference  divi- 
•dend  and  debenture  interest  continue  daily  to  accrue  it  is 
difficult  to  see  how  the  company  is  to  avoid  another  ira- 
mediate  heavy  issue  of  capital  in  order  to  put  it  in  funds. 
More  debt  it  ought  not  to  create  and  issue,  and  yet 
apparently  it  is  further  debt  that  the  directors  contemplate 
raising,  for  the  sharefiolders  are  to  be  asked  at  an 
■extraordinary  general  meeting  to  alter  the  articles  of 
association  so  as  to  empower  the  board  to  borrow  up  to 
the  amount  of  the  "  subscribed  "  capital  of  the  company. 
This,  the  report  goes  on,  "  will  enable  the  directors  to 
raise  upon  second  debenture  stock  ranking  subsequent 
in  point  of  charge  an  amount  equal  to  the  5  per  cent, 
perpetual  debenture  stock  now  authorised."  In  other 
words,  debt  to  the  amount  of  another  _;^r,25o.ooo  may  be 
placed  ahead  of  the  share  capital.  This  is  not  a  pleasant 
prospect,  but  on  the  system  of  finance  followed  by  the 
company  we  fear  it  is  inevitable.  Yet  it  possesses  some 
excellent  properties,  and  the  exhibits  of  traffic  receipts  and 
passengers  carried  are  on  the  whole  of  an  encouraging 
description.  None  the  less  are  the  auditors,  Messrs. 
F.  W.  Smith  and  Company,  constrained  to  say  that  the 
value  of  the   securities   representing   investments  cannot 


be  certified  by  them.  We  are  not  surprised,  for  many  of 
these  securities  cannot  have  any  assessable  value  for 
several  years  to  come,  some  may  never  have  value  of  any 
sort.  Nothing,  perhaps,  shows  the  present  strain  so 
vividly  as  the  absence  of  any  addition  to  the  reserve  from 
the  profits  of  the  past  twelve  months.  The  year  before 
;£2o,ooo  was  "  transferred  "  to  that  account  from  profit  and 
loss,  but  there  is  nothing  at  all  for  it  this  year  beyond 
the  premiums  on  new  issues  of  capital  and  the  day  of 
such  premiums  is  we  fear  over.  Next  week  wfci  shall  review 
the  position  of  the  subsidiary  companies  so  far  as  dis- 
closed in  the  very  interesting,  though  imperfect,  summaries 
of  their  accounts  appended  to  the  main  report. 


Economic   and   Financial    Notes 
and  Correspondence 


The  Quarter's  Revenue. 

We  must  not  be  rash  in  drawing  inferences  from  the 
figures  of  the  national  income  for  the  past  quarter.  That 
portion  of  it  retained  fo^r  imperial  purposes  shows  a  net 
decrease  of  ;^6ii,446  on  the  figures  for  the  corresponding 
quarter  of  last  year,  and  it  may  be  that  a  period  of  decline 
has  been  entered  upon  which  will  leave  its  mark  on  the 
figures  at  the  end  of  the  fiscal  year.  For  the  present, 
however,  the  totals  do  not  necessarily  to  any  material 
extent  belie  Mr.  Ritchie's  forecast  save  in  the  case  of 
Excise.  His  budget  estimate  assumed  an  increase  of 
_;^6oo,ooo  under  this  head  for  the  twelve  months,  and  the 
first  quarter  shows  a  decline  of  _;^2  70,000.  We  think  this 
shows  a  tendency,  and  a  poverty  likely  to  continue.  For 
the  present,  however,  the  loss  is  much  more  than  balanced 
by  an  increase  of  ^^768, 000  in  the  customs,  upon  which 
only  ;£20i,ooo  more  was  expected  for  the  entire  year. 
The  coim  duty,  however,  ceases  to  be  levied  from  the 
first  of  this  month,  and  long  before  the  year  isi  out,  if 
the  international  sugar  convention  is  embodied  in  our 
revenue  laws,  there  may  be  other  disturbances  calculated 
to  bring  the  yield  of  customs  for  the  entire  year  down  to 
Mr.  Ritchie's  estimate,  or  below  it.  Estate  duties  also 
show  a  decrea^  of  ^^600,000  for  the  quarter,  as  against 
an  estimated  shrinkage  for  the  entire  year  of  ^^550,000. 
This  is  not  pleasant,  but  the  death  of  two  or  three 
millionaires  might  bring  the  figures  up  again,  and  close 
the  year  triumphantly  under  this  head.  We  have  less 
hope  of  the  stamps  revenue,  from  which  the  Chancellor 
of  the  Exchequer  expected  an  increase  of  ^^200,000  in 
the  entire  year,  and  the  falling  off  of  ;^i  40,000  in  the 
first  quarter  is  significant  of  the  continued  stagnation  of 
domestic  business,  especially  of  Stock  Exchange  business. 
Perhaps,  however,  this  sinister  indication  will  also  take  a 
change  for  the  better,  thanks  to  the  cheap  money  or 
banking  credit  now  with  us,  and  we  prefer  to  wait  for  at 
any  rate  another  three  months  before  beginning  to  draw 
unpleasant  inferences  all  round.  It  would,  indeed,  be  a 
dreadful  thing  for  our  War  Minister  and  First  Lord  of  the 
Admiralty,  let  alone  our  doleing  local  government  boards 
and  sect-endowing  education  boards  were  the  revenue  to 
continue  to  shrink  in  the  manner  disclosed  by  the  returns 
for  the  first  quarter  of  the  current  year.  Mr.  Ritchie, 
when  he  chucked  away  4d.  of  income  tax  and  'maddened 
the  Colonial  Secretary  by  abolishing  the  com  duty,  just 
when  Canada  was  at  the  top  of  its  boom,  only  left  himself 
a  mere  handful  of  money  at  the  end  of  the  year,  and 
will  have  supplementary  estimates  to  face  for  the  Somali- 
land  war,  for  the  new  empire  of  Nigeria,  under  a  variety 
of  other  heads,  before  the  twelve  months  have  run  their 
course  A  declining  revenue  would  consequently  mean 
a  return  to  profligate  borro-wing  habits  quite  shocking  to 
think  of,  unless,  indeed,  Mr.  Ritchie,  really  gets  the  first 
^lo.coo.ooo  of  the  Transvaal  contribution,  and  utilises 
part  of  that  to  meet  his  deficiency. 

Income  tax  shows  a  decline  of  _;^390,ooo,  and  that  also 
may  have  some  unpleasant  significance,  although  we 
must  not  dwell  upon  it  yet,  just  because  the  tax  for  the 
current  year  is  4d.  in  the  ;£  less  than  that  for  the  past 
year,  and  that  alone  involves  an  estimated  loss  of  about 
_;^8,5oo,ooo  on  the  entire  twelve  months.     The  arrears. 
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however  are  collected  on  the  fifteenpenny  scale,  and  as  yet 
very  little  of  the  new  year's  tax  has  been  accounted  for. 
The  figures,  however,  now  deserve  watching  week  by 
week,  because  the  dividend  for  the  first  half  of  the  current 
year  upon  all  sorts  of  joint-stock  enterprises  will  now 
begin  to  be  distributed,  and  it  will  be  interesting  to  note 
whether  the  decline  in  the  yield  of  the  tax  proceeds  hence- 
forth at  a  greater  speed  than  was  estimated.  Post  Office 
and  telegraphs  keep  up  fairly  well,  and  the  small  increases 
shown  in  the  revenue  therefrom  are  encouraging  as  far  as 
they  go,  affording  another  reason  why  we  should  not  yet  sit 
in  judgment  nor  proceed  to  draw  unpleasant  inferences. 
There  will  be  lots  of  opportunity  for  these.  A  word  may 
be  added  with  reference  to  the  amount  paid  over  to  local 
authorities.  This  shows  a  decrease  of  nearly  ^£73,000 
comrared  with  a  year  ago,  the  net  decline  in  the  entire 
revenue  being  ^^684, 168.  Up  to  date  the  sum  paid  over 
to  local  taxation  has  been  _^i, 878,000,  compared  with 
;^i,95i,ooo  in  the  first  quarter  of  1902-3.  Altogether 
the  revenue  of  the  quarter  came  to  ;^34,4io,9i3.  of  which 
;^32, 532,983  was  the  imperial  portion.  It  is  a  great  slice 
of  the  earnings  of  the  people. 

The  United  States  Budget. 

Preliminary  figures  have  been  sent  over  by  the  New  York 
correspondent  of  the  Times,  and  may  be  recorded  here. 
They  state  that  the  federal  revenue  for  the  fiscal  year 
ended  on  June  30  amounted  to  $506,176,590,  or  a  decrease 
of  $57,228,000  (upwards  of  ^^i  1,500,000)  on  the  figures  of 
the  previous  year.  Expenditure,  on  the  other  hand,  has 
risen  at  a  really  appalling  rate,  the  total  outgoings  for  the 
year  having  amounted  to  $558,887,525,  or  $87,676,000 
more  than  in  the  previous  year.  This  is  an  increase  of 
upwards  of  ;£i  7,500,000,  and  accordingly  the  deficit  for 
the  year  seems  to  amount  to  the  disquieting  sum  of  about 
$53,000,000,  or  say  nearly  ;^i  1,000,000.  In  making  up 
his  forecast  last  December,  Mr.  Shaw,  the  Secretary  of  the 
Treasury,  calculated  upon  a  surplus  of  some  ;£8,ooo,ooo, 
but  so  many  internal  taxes  have  been  knocked  off,  and 
so  many  additional  outlays  incurred,  that  this  is  the  actual 
result  he  arrives  at.  The  Government  in  Washington 
has  been  pouring  out  money  without  stint  in  all  directions, 
absolutely  without  regard  to  the  revenue,  merely  to  keep 
up  a  brave  show  of  plutocrat-republican  imperialism,  and 
perhaps  to  find  pretexts  for  still  further  increases  in  the 
already  nation-destroying  tariff.  The  navy  cost  upwards 
of  ;^3,ooo>oo°  more  in  the  year  just  closed  than  in  that 
ended  June  30,  1902,  the  total  outlay  being  $82,697,000. 
No  less  than  $118,550,000  disappeared  in  the  war  depart- 
ment, and  pensions  absorbed  $138,426,000,  or  nearly 
_;£2  8,000,000,  an  increase,  if  we  mistake  not,  of  some  im- 
portance on  the  figures  for  the  preceding  year.  The 
RequSlican  bribery  fund  is  thus  kept  full  whatever  the 
condition  of  the  Treasury  may  be,  and  it  is  the  most 
shameful  item  now  appearing  in  the  budget  of  any  country 
describing  itself  as  civilised.  Doubtless  the  Philippine 
and  the  Cuban  wars  have  been  utilised  as  a  pretext  for 
endowing  political  supporters  throughout  the  Union  with 
additional  incomes  from  the  public  purse,  but  none  the  less 
is  such  a  total  as  this  an  unmitigated  disgrace  to  a  free 
people,  and  a  signal  mark  of  its  moral  degradation. 

The  Birkbeck  Building  Society. 
We  must  begin  by  congratulating  the  present  manage- 
ment of  this  old  society  on  the  improved  form  in  which  the 
report  is  drawn  up.  Excrescences  of  a  disagreeable  and 
to  some  extent  misleading  kind,  of  whose  presence  we  used 
to  complain,  have  been  dispensed  with,  and  we  get  in  the 
fifty-second  annual  report  a  straightforward  summary  of 
the  affairs  for  the  year  ended  March  31  last.  As  is  well 
known,  although  called  a  building  society,  the  principal 
business  of  the  Birkbeck  is  that  of  banking ;  banking,  how- 
ever, of  a  somewhat  peculiar  description,  whose  character- 
istic features  may  be  said  to  have  developed  simply  because 
the  bank  is  hampered  by  its  building  society  foundation, 
and  compelled  to  work  within  the  lir»s  of  the  original 
scheme.  It  still  does  a  building  society  business,  and  the 
accounts  are  complicated  by  receipts  from  "shareholders" 
and  repayments  to  such,  yet  the  principal  business  is  that 
of  an  investment  or  deposit  bank,  carrying  on  also  current 


account  business  as  an  ordinary  banker,  but  using  the  net 
balance  accumulated  each  month  or  year  principally  to 
increase  the  amount  invested  in  marketable  securities. 
For  instance,  the  total  of  mortgages  and  loans  on  securi- 
ties amounted  on  March  31  last  to  ;£87 7,439,  e.xclusive  of 
;£6,i48  invested  in  mortgages  the  interest  on  which  was 
more  than  twelve  months  in  arrear  at  the  date  of  the 
balance-sheet,  and  ;^2,585  in  property  on  hand.  But  the 
aggregate  of  the  balance-sheet  is  ;£ii, 423,634,  and  out  of 
this  no  less  than  ;^8,97 1,000,  in  round  figures,  is  invested 
in  Stock  Exchange  securities.  On  the  prudence  with 
which  this  investment  business  is  carried  on,  the  stability 
of  the  bank  depends.  If  the  investments  are  good  on  the 
whole  there  is  no  reason  why  the  business  should  not  go 
on  for  ever ;  if,  on  the  other  hand,  a  large  proiX)rtion  of  the 
money  is  laid  by  in  stocks  of  a  speculative  description,  the 
end  might  be  sorrow.  As  far  as  the  summary  given  indi- 
cates, there  seems  to  be  no  present  ground  for  apprehen- 
sion on  this  score.  In  other  words,  the  amount  of  money 
in  speculative  kinds  of  stocks  must  be  small,  unless  we  are 
to  put  colonial  inscribed  stocks  in  that  category,  which, 
we  fear,  must  be  done,  although  the  managers  of  the  bank 
may  not  be  blameable  for  laying  large  sums  away  in  that 
direction.  A  note  in  the  balance-sheet  says  that  on  March 
31  last  there  was  a  depreciation  on  the  value  of  the  in- 
vestments owing  to  a  temporary  shrinkage  in  the  market 
quotations,  but  that  this  was  covered  by  the  reserves, 
a-ggregating  ;£554,774,  and  other  balances.  Would  it 
not,  however,  be  prudent  to  increase  the  permanent  guar- 
antee fund  at  a  more  rapid  pace  than  now  if  that  be 
possible?  Last  year's  profits  nearly  made  up  the  ;£25,ooo 
added  to  this  fund  for  the  year,  but  it  still  amounts  to  only 
_;^25o,ooo.  The  net  profits  of  the  year  were  only  .^£21,197, 
and  it  must  be  a  question  with  the  management  whether 
too  high  rates  of  interest  are  not  being  paid  to  stockholders 
and  depositors  if  absolute  safety  is  to  be  attained.  Last 
year,  for  example,  the  amount  paid  away  in  interest  and 
discount  was  _;£^269,38i,  exclusive  of  a  bonus  of  ^i^,']<,2 
paid  upon  the  "  A  "  and  "  B  "  shares.  Against  this  the 
total  receipts  from^  interest,  dividends,  ground  rents  and 
net  profit  on  the  sale  of  investments,  etc.,  was  only 
jQ^^2,6i6.  In  addition,  ^i2,t,t,6  was  received  from  a 
number  of  small  items  of  income.  Management  expenses, 
however,  took  ^43,808,  and  the  heavy  sum  of  ;£i9,03o 
was  paid  as  income  tax,  the  final  result  iDeing  the  net  profit 
as  above  mentioned.  Some  relief  on  the  income  tax  item 
will  be  given  this  year,  but  we  have  a  feeling  that  it  might 
be  better  to  knock,  were  it  merely  2s.  6d.  per  cent,  off  the 
interest  paid  to  deposiors,  so  as  to  permit  the  reserve  to  be 
accumulated  at  a  greater  speed,  in  view  of  the  consider- 
able risks  involved  by  the  investment  of  nearly  ^^9, 000, 000 
in  a  variety  of  marketable  securities.  The  expenses  do 
not  seem-  to  be  excessive,  considering  the  amount  of  the 
business  done,  but  ^262,305  looks  a  large  amount  to  be 
sunk  in  bank  building,  offices,  shops,  and  chambers.  Per- 
haps, however,  much  of  this  property  yields  sufficient  rental 
to  cover  interest  on  the  outlay.  On  the  whole  the  report 
pleases  us  except  in  this  one  particular. 

Working  Expenses  on  United  States  Railroads. 

Some  intersting  facts  on  this  subject  make  their  appear- 
ance in  the  last  number  of  the  New  York  Commercial 
Chronicle  which  has  reached  this  country.  The  figures 
relate  only  to  Vanderbilt  roads,  but  as  these  are  amongst 
the  best  managed  railroad  properties  in  the  States,  it  may 
be  assumed  that  if  working  expenses  in  their  case  swallow 
up  most  of  the  increase  in  gross  receipts,  the  other  rail- 
ways throughout  the  country  will  make  similar  exhibits. 
It  is  the  habit  of  the  New  York  Central  Railroad  Company 
to  issue  a  preliminary  statement  for  the  final  quarter  of 
the  year  ending  on  June  30,  partly  an  estimate,  and  in 
this  way  it  makes  up  its  annual  figures  provisionally  some 
weeks  before  the  actual  close  of  the  company's  financial 
year.  On  this  basis  the  past  twelve  months'  working  on 
the  New  York  Central's  system  east  of  Buffalo,  that  is.  on 
the  lines  directly  worked  by  the  New  York  Central  Com- 
pany, shows  an  increase  of  $6,634,232  in  gross  receipts,  or 
upwards  of  _;£'i, 300,000.  The  whole  of  this,  however, 
except  a  sum  of  $116,921,  has  been  swept  away  by  the 
working  expenses,  so  that  the  shareholders  are  practically 
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no  better  off  because  of  the  larger  earnings  than  they  were 
before.  As  regards  the  year  now  closed,  this  disappointing 
result  has  comparatively  little  significance,  because  the 
company  has  never  distributed  its  full  net  earnings  in  divi- 
dends, at  least  not  in  recent  years.  It  pays  5  per  cent. 
to  the  stockholders  and  earns  something  over  6  per  cent. 
Last  year,  for  instance,  the  excess  balance  left  was  equal 
to  1.6  per  cent,  additional  on  the  $132,250,000  of  stock 
now  outstanding.  Should,  however,  the  policy  of  stock 
issues  continue  and  prove  to  be  of  the  same  magnitude  as 
the  recent  additions,  it  might  very  well  come  about  that 
the  net  earnings  would  not  be  sufficient,  even  when  eked 
out  bv  dividends  from  the  dependent  companies  such  as 
the  Lake  Shore  and  the  Michigan  Central,  to  provide  the 
full  5  per  cent.  Net  revenue  has  been  helped  in  the  year 
just  closed  by  the  refunding  of  large  amounts  in  6  and 
7  iDer  cent,  bonds  at  3^^  per  cent.,  but  even  that  help  will 
not  always  be  available,  and  the  outlook  is  therefore 
clouded. 

It  is  the  same  with  the  other  Vanderbilt  roads,  and  we 
probably  see  in  the  large  growth  of  expenses  one  conse- 
quence of  the  control  of  industries  in  the  States  by  mono- 
poly combinations.  The  railroads  are  compelled  to  pay 
higher  prices  for  fuel,  for  iron  and  steel,  for  all  the 
materials  employed  by  them  in  the  ui>keep  of  their  pro- 
perties. Higher  prices  also  imply  higher  wages  to  the 
employees,  the  cost  of  living  having  been  sensibly  raised 
all  round,  thanks  to  the  trusts  that  live  and  batten  on  the 
community  behind  the  high  tariff  wall.  Until,  therefore, 
conditions  change  so  that  railroads  are  able  to  buy  in  a 
free  market,  so  that  workmen  are  not  stripped  of  their 
earnings,  we  must  look  for  a  continuance  of  this  increased 
ratio  of  current  expenditure  on  all  American  railroads. 
To  some  extent  they  have  sought  to  balance  the  strain  put 
upon  their  earnings  through  the  enhanced  cost  of  every- 
thing they  have  to  purchase  by  raising  their  freight  charges, 
but  it  is  doubtful  whether  they  could  keep  these  up  were 
trade  to  slacken.  Notwithstanding  the  enormous  strides 
made  in  combining  the  great  railroad  systems  of  the  Re- 
public under  the  management  of  a  small  knot  of  Wall 
Street  financiers  who  work  in  harmony,  rate  wars  will  be 
certain  to  break  out  directly  traffic  falls  away  sufficiently 
to  deprive  some  of  the  roads  of  full  employment  for  their 
rolling  stock  and  equipment.  There  will  be  a  fight  as  to 
who  shall  have  the  full  rates  and  who  shall  go  empty,  and 
we  rather  think  the  fight  is  about  due.  Some  reports, 
indeed,  declare  that  it  has  already  broken  out  in  the  west ; 
if  so.  it  will  not  he  long  before  it  spreads  eastward,  and 
should  the  Canadian  Pacific  Railway  succeed,  as  it  .surely 
must,  in  persuading  the  Dominion  Government  to  subsidise 
a  fast  line  of  Atlantic  steamers  in  its  interests,  that  common 
carrier  up  north  will  become  a  powerful  agent  in  forcing 
a  conflict.  A  war  of  rates  on  the  ocean  has  probably  com- 
menced now  and  is  certain  to  break  out  with  extreme 
virulence  before  long.  That  war  will  extend  to  land 
carriage,  and  the  danger  must  not  for  a  moment  be  lost 
sight  of  by  investors  on  this  side.  There  is  nothing  in 
the  outlook  to  tempt  them  to  risk  their  money  in  American 
Railroad  shares  of  any  class,  and  no  substantial  founda- 
tion for  the  enhanced  prices  now  being  engineered  by  the 
gamblers  and  by  financiers  solicitous  to  unload. 

Frank  Jones  Brewing  Company. 

Speaking  relatively,  this  undertaking  enjoyed  quite  re- 
markable prosperity  during  its  last  financial  year,  and  the 
directors  take  the  opportunity  of  asking  shareholders  to 
provide  them  with  some  badly-needed  working  capital. 
Extensions  since  the  formation  of  the  company  have 
swallowed  up  most  of  that  originally  provided,  and  if  the 
company  is  to  operate  to  the  best  advantage,  more  money 
is  imperative.  As  shown  in  the  report  of  the  company, 
dealt  with  elsewhere,  the  past  year's  profits  were  sufficient 
to  provide  the  twelve  months  preference  dividend,  and  all 
the  arrears,  amounting  to  ^^16.000,  but  the  directors  think 
the  company  requires  the  cash  more  than  the  shareholders, 
and  are  not  prepared  to  recommend  the  distribution  of  the 
full  amount.  They  are  not  averse,  however,  to  striking 
a  bargain,  and  ask  proprietors  to  accept  one  half  of  their 
arrears,  and  waive  the  remainder  on  the  condition  that  the 
;^8,ooo  so  set  free  is  made  the  nucleus  of  a  special  reserve 


account  for  providing  working  capital.  Should  they  agree, 
the  amount  to>  be  paid  to  holders  will  be  2  per  cent.,  of 
which  they  will  get  i  per  cent,  with  the  dividend  for  the 
past  year,  and  the  other  i  per  cent,  out  of  the  profits  of 
the  current  year,  or  as  soon  as  the  revenue  allows.  In 
return  the  directors  undertake  to  build  the  special  reserve 
to  _;£26,ooo,  by  appropriating  net  profits  over  and  above 
the  preference  requirements,  to  the  extent  of  _^6,ooo  per 
anum,  equivalent  to  1%  per  cent  on  the  ordinary  capital. 
After  this  special  fund  has  been  got  together,  10  per  cent, 
of  the  surplus  net  profits  in  each  year,  when  the  prefer- 
ence dividend  has  been  provided,  will  be  set  aside  to  a 
preference  dividend  reserve  fund,  until  it  reaches  j£i6,ooo, 
such  money  to  be  separately  invested  for  guaranteeing  the 
payment  of  future  dividends  on  the  preference  shares.  The 
contemplation  of  prospective  wealth  like  this  almost  makes 
one  thirsty. 

Dear  Sugar  and  Mr.  George  Martineau. 

We  thank  Mr.  Perris  for  the  follomng  note.  That 
Mr.  George  Martineau  would  prove  to  be  wrong  is,  sad 
to  say,  only  what  our  long  acquaintance  with  him  and  his 
courageous  obliviousness  to  facts  inconvenient  to  his  point 
of  view  led  us  to  expect : — 

5,  Henrietta  Street,  Covent  Garden,  W.C, 
June  30,    19^3. 
To  the  Editor  of  the  Investors'   Review. 

Sir, — I  have  been  greatly  amused  by  Mr.  Martineau's  letter  tjn 
this  subject  in  your  last  issue.  A  certain  degree  of  persistence  in 
argument  is  to  be  expected  in  so  good  a  partisan ;  but  there  is  a 
point  at  which  the  refusal  to  see  plain  facts  ceases  to  possess  any  ele- 
ment  of  virtue.  Mr.  Martineau  talks  throughout  his  letter  of  a 
rise  of  sugar  prices  up  to  September  last,  and  even  declares  that 
they  have  since  "  fallen  away  and  continued  to  do  so."  I  append 
to  this  letter  a  summary  of  a  more  elaborate  table  of  sugar  piices 
which  I  have  had  taken  out,  covering  the  period  from  the  beginning 
of  July,  1902,  to  the  end  of  May,  1903,  This  summary  shows,  for 
two  typical  kinds  of  beet  sugar,  first,  the  average  of  each  month's 
p. ices,  and,  secondly,  the  percentage  of  rise  above  the  level  of  last 
July,  You  will  see  that  in  both  cases  the  rise  had  only  com- 
menced in  September  last  year,  has  gone  on  pretty  steadily  ever 
since,  and  amounts  to  rather  more  than  a  third.  All  Mr,  Mar- 
tineau's ingenuity  in  talking  about  the  average  price  of  the  bounty 
period,  that  is  to  say,  the  average  price  for  20  years  past,  is  power- 
less to  disguise  the  fact  that  the  rise  of  price  has  amounted  to  one- 
third  upon  the  total  imports  of  sugar  into  the  United  Kingdom  in 
twelve  months,  and  therefore  represents  a  loss  to  the  country  in  that 
period  of  .about  ^^4,900,000,  Mr,  Martineau  says  that,  if  the 
Convention  comes  into  force,  the  price  of  sugar  will  range  between 
gs.  and  los,  per  cwt.  At  the  end  of  May  prices  for  British  West 
Indian  fair  brown  were  8s.  6d.  to  8s.  gd.,  for  German-Austrian 
88  per  cent,,  f.o.b.,  about  8s,  4d.,  and  for  granulated  f.o.b.,  ready 
9s  9d.  It  is  evident,  therefore,  on  Mr.  Martineau's  own  confes- 
sion, that  the  Convention  is  going  to  produce  a  further  rise  in 
prices;  and  it  is  simple  brazen  self-contradiction  to  suggest  that 
"  the  consumer  will  be  a  gainer  and  not  a  loser." 

Faithfully  yours, 

G.  H.  Pehris. 
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Navy  Waste. 
It  is  paralysing,  that  is  the  worst  of  it.  We  spend  such 
enormous  sums  during  peace  ujx>n  experiments  in  ship- 
building, upon  ports,  dockyards,  harbours,  artillery,  boilers 
warranted  to  burst,  in  the  construction  of  ironclads  guar- 
anteed to  break  down,  or  so  forth,  that  were  a  war  to  occur 
we  should  be  helpless  before  it  had  continued  three 
months.  Mr.  Edmund  Robertson  dre\v  attention  on 
Thursday  afternoon  to  the  frightful  total  now  attained  by 
this  branch  of  the  national  outgoings.  The  amount  for 
the  current  year,  he  said,  including  appropriations  in  aid, 
was  _^35,836,ooo,  but  that  is  exclusive  of  _;£4,ooo,ooo  of 
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money  to  be  poured  into  "  naval  works."  He  deducted 
the  annuity  of  ;£5oo,ooo  payable  during  the  year  as  inter- 
est and  sinking  on  past  borrowed  "  works "  expenditure, 
and  so  brings  the  total  out  at  about  ^39,500,000;  but 
surely  that  interest  ought  to  be  included.  It  is  part  of  the 
load  laid  upon  our  backs  by  this  demented  system  of  com- 
petition in  extravagance,  and  we  may  say  _;£,4o,ooo,ooo  of 
the  people's  earnings  go  to  augment  and  maintain  the  navy 
and  whatever  works  are  connected  therewith  in  a  time 
when  we  are  supposed  to  be  at  peace  with  all  the  world. 
If  peace  is  so  costly,  what  would  war  mean?  It  would 
mean  the  obliteration  of  England  as  the  world's  banker. 
So  little  interest  did  the  House  take  in  the  shocking  pro- 
gress all  these  figures  show  towards  national  inanition, 
financial  and  industrial,  that  Mr.  Robertson's  speech  was 
interrupted  by  an  attempt  to  count  it  out.  Significant  that 
of  the  quality  of  imperial  patriotismi,  and  the  value  of  the 
representatives  of  the  people  as  guardians  of  the  public 
purse.  Yet  there  were  Liberals  ready  to  back  up  the 
extravagance.  Some  even  complained  that  the  money 
sp>ent  was  not  enough.  What  are  these  people  aiming  at? 
How  long  could  we  keep  a  fleet  such  as  we  are  supposed  to 
possess  in  a  fighting  condition  were  we  at  war?  We 
should  be  defeated  by  the  break  down  in  our  national 
credit  long  before  victory  saluted  the  imperial  flag,  p>erhaps 
before  the  first  gun  had  exploded.  It  is  time  for  the  nation 
to  try  to  get  the  vapours  out  of  its  head  and  devote  itself 
to  the  study  of  its  own  affairs.  More  than  half  this  money, 
we  are  persuaded,  is  absolutely  wasted.  Spain  was  not 
strengthened  by  its  expenditure  on  the  great  Armada. 

The  Latest  Bank  Absorption. 

Little  more  than  twelve  months'  ago  the  Union  Bank 
of  London  effected  the  most  important  banking  amalgama- 
tion of  recent  years  by  absorbing  the  business  of  the  old 
established  private  firm  of  Messrs.  Smith,  Payne  and 
Smith's,  of  Lombard  Street.  The  name  was  thereupon 
changed  to  the  Union  of  London  and  Smith's  Bank.  Since 
then,  among  others,  the  London  and  Yorkshire  Bank  has 
been  taken  over,  and  now  comes  the  announcement  that  an 
amalgamation  is  to  be  effected  with  the  institution  known 
as  Prescott's  Bank.  It  only  recently  changed  its  name 
from  the  clumsy  one  of  Prescott,  Dimsdale,  Cave,  Tugwell 
and  Co.,  and  is  made  up  of  several  private  businesses,  the 
first  fusion  coming  into  force  in  January,  1891,  when  the 
business  of  Prescott,  Cave,  Buxton,  Loder  and  Co.  was 
joined  to  that  of  Dimsdale,  Fowler,  Barnard,  and  Dims- 
dales.  Miles,  Cave,  Baillie  and  Co.,  of  the  Old  Bank, 
Bristol,  and  Tugwell,  Brymer,  Clutterbuck  and  Co.,  of  the 
Old  Bank,  Bath.  In  rapid  sequence  came  fusions  with  G. 
Moger  and  Co.,  of  the  Bath  City  Bank,  Deane  and  Co., 
bankers,  Winchester,  Harvvood  and  Co.,  bankers,  Thorn- 
bury,  and  Bulpett  and  Hall,  bankers,  Winchester.  Finally, 
the  business  of  Thomas  Butcher  and  Sons,  bankers,  Tring, 
was  absorbed,  and  the  bank  found  itself  in  possession  of 
twenty  branches,  five  of  them  in  London.  The  official 
announcement  concerning  the  amalgamation  is  as 
follows : — 

"  A  provisional  agreement  has  been  entered  into  for  the  amal- 
gamation of  Prescott's  Bank,  Limited  (subject  to  the  confirmation 
of  their  shareholders),  wih  The  Union  of  London  and  Smiths 
Bank,  Limited.  The  sha  eholders  of  Prescott's  Bank  w'll  receive 
five  shares  in  The  Union  Bank  for  eve^y  nine  of  'heir  shares  and 
a  meeting  of  the  shareholders  of  the  Union  Bank  wi  1  be  convened 
immediately  to  sanction  the  necs-arv  increase  of  capital.  Messrs. 
H.  W.  Prescott,  F.  W.  Buxton,  C.  C.  Cave,  E.  W.  Barnard, 
K.  F.  Miles,  and  A.  M.  H.  Walrond  wi'l  join  the  Board  of  The 
Union  of  London  and  Smiths  Bank,  Limited,  and  the  management 
of  the  country  branches  will  remain  in  the  same  hands  as  hereto- 
fore." 

At  the  present  moment  the  paid  up  capital  of  Prescott's 
is  ;^502,904  in  ^25  shares,  on  which  ^S  has  been  paid 
up,  and  under  the  terms  of  the  provisional  agreement,  the 
par  paid-up  value  of  the  five  Union  of  London  and  Smith's 
;£ioo  shares,  ^^  los.  paid,  will  be  ^£5  los.,  more  than 
that  of  the  nine  surrendered  Prescott  shares,  viz.,  ^TJ  los. 
against  ^^72.  No  market  quotation  exists  for  the  latter, 
but  the  nominal  value  of  the  Union  Bank  shares  handed 
over  is  /'s4i.^TiT,  and  the  market  value  about  ^^i, 362,000. 
Tlie  liabilities  of  the  public  of  the  combined  institutions 
will  be  about  ;^3o,ooo,ooo.     The  Union  of  London  and 


Smith's  Bank  propose  to  issue  50,000  new  shares,  but  only 
the  34,924  required  for  the  present  business  will  now  be 
allotted. 

The  Gaze   Case. 

Hambro  and  Son  v.  Burnand  and  Others. 
Though  seemingly  hard  on  Messrs.  Hambro  and  Son,, 
the  decision  given  by  Mr.  Justice  Bigham  in  the  action 
brought  by  them  against  Mr.  P.  G.  Burnand,  Col.  Draffen, 
Mr.  P.  Mordan,  Mr.  R.  A.  Read,  and  Mr.  R.  J.  Elwell, 
can  only  be  regarded  as  just  and  equitable,  whether 
looked  at  from  a  legal  or  a  business  point  of  view.  The 
suit  arose  out  of  a  quesition  of  liability  on  certain  guarantee 
[W'licies  which  had  been  issued  in  the  names  of  all  the 
defendants  to  cover  certain  bills  drawn  by  Gaze  and  Co., 
Limited,  and  accepted  by  the  plaintiffs.  On  the  drafts 
not  being  met  by  the  tourist  agency,  the  guarantors  were 
called  upon  to  pay,  and  it  then  came  out  that  although  the 
names  of  Colonel  Draffen  and  Messrs.  Read,  Mordan  and 
Elwell  appeared  in  the  policies  they  had  been  placed  there 
without  their  knowledge,  and  by  the  defendant  Burnand, 
as  their  agent  They  had,  it  is  true,  prior  to  the  issue 
O'f  the  jxj'licies,  authorised  the  remaining  defendant, 
Biynand,  to-  carr)'  on  an  underwriting  business  at  Lloyd's. 
on  their  behalf,  and  for  this  reason  it  was  contended  they 
were  liable  pn  the  policies  in  question.  Burnand,  however, 
soon  after  the  first  guarantee  was  given,  became  a  director 
of  Gaze  and  Co'.,  and  must  have  known  it  was  an  in- 
solvent business.  All  subsequent  policies  were  therefore, 
as  Mr.  Justice  Bigham  pointed  out,  issued  by  Burnand  for 
his  own  ends,  since  without  them  Messrs.  Hambro  and 
Son  would  have  refused  to  accept  drafts.  This  was  the 
chief  reason  his  lordship  gave  for  not  holding  Colonel 
Draffen  and  Me.'jsrs.  Read,  Mordan  and  Elwell  liable  on 
the  policies,  the  whole  responsibility  for  them  attaching 
to  the  defendant  Burnand.  In  certain  quarters  it  is  thought 
the  decision  will  check  this  class  of  business  on  Lloyd's, 
but  we  fail  to  see  how.  What  may  hapjien  is  that  instead 
of  holders  of  policies  accepting  per  procurationem  signa- 
tures they  will  insist  on  each  undenvTiter  signing  for  him- 
self, so  that  no'  question  may  arise  later  as  to  the  liability 
of  the  signatories. 

American  Thread  Company. 

It  is  so  often  our  duty  to  say  hard  things  about  certain 
companies,  that  it  affords  us  infinite  enjoyment  when  some- 
thing pleasant  can  be  placed  on  record.  The  latest  report 
of  the  American  Thread  Company,  covering  the  year  to 
March  31,  provides  an  opportunity  for  some  nice  words, 
and  we  seize  it  without  delay.  The  exhibit  placed  before 
shareholders  at  this  time  last  year  must  have  filled  them 
with  dismay  so  rapidly  had  the  company  drifted  on  the 
downward  course,  and  probably  few  dared  anticipate  the 
marked  recovery  that  characterised  the  pa.st  twelve  months' 
operations.  Balances  from  manufacturing  accounts  of 
branches,  and  income  from  investments  are  returned  at 
_;£28o,758,  from  which  general  management  expenses  ab- 
sorbed ^34,829,  bond  and  other  interest  £5^,1^6,  and 
difference  in  exchange  £^62,  while  the  regular  ^^62,000 
is  allowed  for  depreciation.  The  net  balance,  there- 
fore, is  _;^i24,93i,  and  compared  with  1901-2,  the  improve- 
ment is  the  great  one  of  ^81,373.  Deducting  a  year's 
preference  dividend  to  December  31,  ;^5o,535,  and  adding 
balance  brought  forward,  _^23,502,  the  amount  available 
for  disbursement  is  _;^97,899.  Therefore,  the  common 
stock  can  be  returned  to  the  dividend  list  with  a  4  per  cent, 
distribution,  and  the  big  sum  of  ^63.179  is  carried  for- 
ward, subject,  as  usual,  to  the  three  months'  preference- 
dividend,  ;^i 2,634,  and  a  percentage  of  the  net  profits 
payable  to  the  executive  committee.  Nothing  is  now  said 
regarding  stock-in-trade,  so  presumably  the  new  basis  of 
valuation  referred  to  in  last  year's  report  works  satisfac- 
torily. The  item  is  in  the  balance-sheet  at  the  ponderous 
figure  of  ;^8i3,r79.  Additions  to  and  sales  of  properties 
during  the  twelve  months  leave  their  value  a  little  higher 
than  a  year  ago,  and  closed  works  account  figures  as  an 
asset  for  ^^30.320.  With  the  credit  now  proposed,  the 
depreciation  fund  amounts  to  ,^^263. 500.  The  company  is 
indebted  to  the  English  Sewing  Cotton  Company,  which 
owns  practically  all  the  common  shares,  to  the  extent  of 
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;£io4,36o,  and  to  sundry  creditors  owes  £93,3^0-  On  the 
other  hand  sundry  debtors  come  to  ;£i59,3&i.  and  cash  to 
^44,738.  Then  there  are  sundry  investments,  principally 
composed  of  the  company's  own  investmfints  of  ^^20,987 
and  Wool  Exchange  investment  ^44,620.  Some  changes 
have  occurred  on  the  directorate  during  the  past  year,  and 
these,  it  is  hoped,  will  facilitate  the  working  of  the 
business. 

The  Rejected  Allsopp  Petition. 
It  is  a  thousand  pities  that  Mr.  Justice  Byrne  did  not 
see  his  way  to  dispose  of  the  factious  opposition  to  the 
petition  for  the  reduction  of  the  Allsopp  capital  That 
the  reorganisation  scheme  was  not  all  that  could  be  desired 
no  one  would  for  a  moment  deny,  but  it  was  an  honest 
attempt  to  deal  with  a  highly  difficult  problem,  in  which 
many  antagonistic  interests  had  to  be  reconciled,  and  no 
effort  had  been  spared  to  formulate  proposals  considered 
fair  to  all  concerned.  Their  sanction  might  have  gone 
far  towards  the  re-establishment  of  the  company's  credit, 
making  it  easier  later  on  to  deal  with  the  immense  item 
of  goodwill  which,  as  we  pointed  out  when  analysing  the 
reconstruction  scheme,  must  ever  be  a  source  of  weakness 
if  allowed  to  remain  at  its  present  figure.  Had  the  opposi- 
tion been  of  any  weight  or  importance  its  success  might 
have  been  endured  with  some  sort  of  calmness,  and  it  must 
be  particularly  disheartening  to  the  chairman,  who  has 
miade  a  praiseworthy  endeavour  tO'  set  the  concern  on  its 
legs,  that  all  the  labour  should  be  turned  to  nought  by 
the  action  of  a  few  malcontents,  headed  by  Dr.  L.  C. 
Alexander. 

Coats'  and  the  English  Sewing  Cotton  Company. 

So  much  mystery  had  always  surrounded  the  relations 
between  J.  and  P.  Coats  and  the  English  Sewing  Cotton 
Company  that  none  outside  the  inner  circle  were  ever 
aware  e.xactly  how  matters  stood.  It  was  known,  however, 
that  the  two  concerns  never  worked  very  amicably  together, 
and  many  have  not  hesitated  to  assert  that  although  the 
great  Paisley  company  ostensibly  viewed  the  incorporation 
of  the  smaller  business  with  a  friendly  eye,  it  has  used 
its  powerful  position  to  the  latter's  damage  and  humilita^ 
tion.  How  far  such  accusation  was  supported  by  facts 
it  is  almost  impossible  to  say,  but  most  will  be  ready  to 
forget  the  past  if  the  news  be  true  that  much  more 
friendly  relations  now  exist  between  the  two  companies. 
Friction  seems  tO'  have  arisen  chiefly  in  the  conduct  of  the 
foreign  trade,  mainly  Spanish,  but  this  is  at  length  at  an 
«nd.  Arrangements  have  been  concluded  with  Coats,  the 
English  Company,  and  other  interests,  under  which  the 
leading  thread  mills  in  Spain,  including  tho.se  of  these 
two  companies,  have  been  concentrated  under  one  manage- 
ment, in  which  J.  and  P.  Coats  hold  the  controlling  posi- 
tion. This  is  expected  to  remove  the  trouble  formerly 
existing,  and  also  to  tend  towards  more  profitable  working. 
Both  concerns  are  making  economies  in  various  directions, 
and  it  is  said  that  the  Engli.sh  and  American  Thread  Com- 
panies are  now  better  provided  with  raw  supplies  than 
tor  some  time  back.  The  two  companies  are  acting  in 
concert  with  respect  to  the  fixing  of  prices.  All  this  is 
good  news  for  English  Cotton  shareholders,  and  as  the 
American  Thread  Company,  in  which  the  English  business 
holds  a  controlling  interest,  has  recovered  much  lost 
ground,  there  may  still  l->e  hope  for  the  undertaking.  Un- 
fortunately trade  generally  is  poor,  not  only  at  home  but 
for  China  and  many  of  the  big  over-sea  markets,  due  to 
the  high  selling  prices  necessary  tO'  meet  the  inflation  in 
value  of  the  raw  material.  On  the  other  hand,  the  demand 
in  "and  for  American  is  still  described  as  fairly  good.  It 
is  still,  therefore,  a  case  of  monopoly  against  the  forces 
•of  nature. 

The  Unreformed  Corporation  ! 
Both  the  Daily  News  and  Truth  have  drawn  attention 
to  a  disgraceful  state  of  affairs  in  the  finances  of  the  City 
Fathers,  and  one  that  demands  immediate  and  full  in- 
vestigation. Some  little  time  back  the  Corporation  had 
a  report  drawn  up  showing  the  general  and  financial  posi- 
tion of  the  city,  but  the  disclosures  were  of  so  startling  a 
-character  that  it  was  thought  inadvisable  to  publish  the 


document.  Some  details,  however,  have  leaked  out,  in 
spite  of  every  common  councillor  having  been  placed  on 
his  honour  not  to  reveal  the  report  or  its  contents  to  out- 
siders. One  is  an  admitted  deficit  of  ;£72,382  on  income 
and  expenditure  during  the  last  seven  yearsi.  This  is 
bad  enough,  but  when  read  in  connection  with  the  last 
annual  comparative  statements,  it  becomes  black  as  Gog 
and  Magog.  For  the  annual  statement  shows  the  annual 
revenue  to  have  increased  from  ^£^397.437  <»  ^445'2ii 
since  1892.  Yet  all  the  time  this  additional  wealth  has 
been  pouring  into  the  civic  coffers,  waste  on  Heaven-knows- 
what  extravagances  has  been  going  on,  and  the  above 
accumulated  deficit  piled  up.  Were  the  burden  of  thisi 
borne  by  the  city  alone  the  matter  would  still  be  serious, 
but  when  it  is  remembered  that  Greater  London  has  io 
pay  its  share  the  whole  business  becomes  monstrous 
and  iniquitous.  Why  should  those  portions  of  the  metro>- 
polis  outside  the  square  mile  be  compelled  through  the 
markets  to  pay  for  the  feastings  and  functions  of  an 
obsolete  and  out-of-date  concern  like  the  City  Corporation, 
in  whose  management  it  has  no  voice?  It  is  surely  timei 
the  control  of  these  markets,  from  whence  the  greater 
portion  of  the  city's  revenue  is  derived  should  pass  into 
the  hands  of  the  County  Council,  as  the  real  representa- 
tive of  what  municipal  life  exists  in  London.  We  hope 
these  revelations  may  help  to  bring  about  the  revocation 
of  the  municipal  charters,  though  much  more  will  be  le- 
quired  before  the  Kingdom  of  Turtle  is  scoured  and 
cleansed.  The  whole  metropolis  ought  to  be  in  the  hands 
of  the  County  Council,  to  whose  management  also*  the 
whole  of  the  misused  trust  funds  in  the  hands  of  the 
Livery  Co'mpanies  ought  to  be  transferred.  There  would 
then  be  no  necessity  for  Wernher  Beit  or  other  bosses' 
aid  to  technical  education. 


Critical    Index  to    New    Investments. 


*,*  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  i>treet.  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  protnpt  answer 
whether  to  subscribe  or  leave  alone. 


North-Eastern  Steel  Co.,  Limited. 

With  a  share  capital  of  _;^4oo,ooo,  and  an  issue  of 
;^25o,ooo  A,yz  percent,  first  mortgage  debenture  stock,  this 
company  requires  further  funds  to  develop  and  provide 
additional  working  capital  for  a  branch  recently  estab- 
lished, to  pay  off  temp<"rary  loans,  and  other  purposes. 
It  therefore  offers  ;£i 50,000  6  per  cent,  second  mortgage 
debentures  at  par,  secured  on  66  acres  of  freehold  land 
at  Middlesbrough  and  the  iron  and  steel  works  erected 
thereon,  together  with  a  floating  charge  on  the  under- 
taking. During  the  past  five  years  _;^236,694  has  been 
spent  on  new  plant,  bringing  the  valuation  of  the  pro, ;  rty 
on  December  31  up  tO'  ;^56i,764,  and  in  addition  stcoks 
represented  _;£i7i,6i6,  debts  ^^70,810,  and  cash  ^794,  or 
a  total  of  ;^8o4,984,  against  which  there  were  the  first 
mortgage  debenture  stock  above  mentioned,  ;£S2,754 
owing  to  sundry  creditors,  and  _;^66,766  en  loans  and  bills 
payable,  leaving  a  surplus  of  assets  over  liabilities  of 
^^435,464.  Profits  during  the  past  eighteen  years 
amounted  to  ;£^709,i63,  of  which  _;^i49,o66,  or  over  20 
per  cent,  was  written  off  for  depreciation.  These  figures, 
however,  do  not  show  the  real  state  of  affairs  altogether, 
as  profits  have  dwindled  considerably  of  late.  In  1897 
they  were  at  their  highest,  and  amounted  to  ;£57,940,  but 
they  have  fallen  away  pretty  steadily  since,  being  _5^48,o9i 
in  1898,  ;^46,o33  in  1899,  £\,2?>/^  in  1900,  and  ^^25,925 
in  1902,  while  in  1901  there  was  a  loss  of  ;^i4,727.  Since 
this  is.sue  was  settled  a  union  has  been  arranged  with 
Messrs.  Dorman,  Long  and  Co.,  Limited,  and  shareholders 
are  to  receive  3^  shares  of  j[^\  each  in  that  company 
for  each  £z^  share  in  this,  and  the  ordinary  share  capital 
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of  Dorman  Long  is  now  being  increased  from  ;^i,ooo,ooo 
to  _;^i, 500,000  in  order  to  carry  out  this  transaction.  The 
security  for  the  debentures  has  certainly  been  broadened 
by  this  step,  and  they  may  be  regarded  as  a  fair  speculative 
investment. 

Great  Western  of  Brazil  Railway  Co.,  Limited. 

Under  its  contract  with  the  Brazilian  Government  of 
July,  1 90 1,  the  length  of  this  company's  system  has  been 
increased  to  702  miles  by  the  leasing,  purchase  or  con- 
struction of  other  lines,  and  as  the  company  was  obliged 
to  take  over  from  the  Government  the  working  stores 
belonging  to  the  si.\  leased  lines  further  capital  has  become 
necessary.  These  stores  were  valued  at  _£6o,500,  and 
another  ;£2 5,000  has  to  be  found  for  the  purchase  and 
completion  of  the  Ribeirao  and  Bonito  line,  so  the  directors 
have  decided  to  issue  5,000  j£20  shares  at  par,  making 
^400,000  out  of  an  authorised  total  of  ^£'500,000,  in 
addition  to  which  there  are  debenture  stocks  for  ^572,250. 
Instalments  are  payable  j£i  per  share  on  application,  ^4 
on  allotment,  ^5  on  September  30,  and  ^10  on  December 
31,  yet  the  shares  carry  full  dividend  as  from  January  i 
last,  which  represents  a  fairly  substantial  discount.  The 
actual  results  of  working  the  present  system  are  reported 
to  show  a  net  profit  of  ^^38,000,  and  the  directors  consider 
that  a  rea^Miable  estimate  of  the  probable  results  for  the 
second  half  of  the  year  indicates  at  least  a  similar  amount 
of  net  profit.  Del>enture  charges  amount  to  ;£34-335  P^ 
annum,  and  the  board  is  consequently  hoi>eful  that  the 
dividend  may  be  maintained  at  the  6  per  cent,  rate  of  the 
past  two  years. 

Woodstock  Transvaal  Gold  Mine,  Limited. 
This  is  a  second  reconstruction  of  a  company  of  the 
same  name  possessing  mining  properties  near  the  con- 
fluence of  the  Queen'si  River  with  the  Kaap  River,  and 
about  three  miles  from  the  Sheba  Mine,  together  with  an 
option  of  purchase  of  about  135  claims  adjacent  to  the 
mine  for  ;^5oo  in  cash  and  _;^io,ooo  in  shares.  The  new 
venture  has  a  capital  of  ;£  100,000  in  los.  shares,  and 
holders  of  the  177,705  shares  issued  by  the  old  comimny 
have  the  right  to  yubscribe  for  an  equal  number  credited 
with  7s.  per  share  paid  up.  Subject  to  this  right,  177,705 
shares  are  offered  for  public  subscription  by  tender,  and 
2,295  shares  are  offered  at  par.  The  mine  is  said  to  be 
equipped  with  plant  and  machinery,  including  a  water  race 
and  t-urbine  of  over  100  horse-power,  but  the  prosi>ectus  is 
strangely  silent  about  the  work  done,  although  this  has 
been  almost  entirely  in  the  way  of  development,  and  the 
public  may  safely  leave  the  offer  alone  without  losing  any 
great  chance  of  wealth. 

Sangli  Gold  Mines,  Limited. 
This  company  acquires  from  the  Kaputguda  Syndicate, 
Limited,  certain  gold  bearing  properties,  described  as 
highly  promising,  situated  in  the  State  of  Sangli,  India, 
and  some  adjacent  blocks  in  the  Dharwar  District  The 
capital  is  ^£75,000  in  ;£i  shares,  of  which  56,252  are 
offered  for  subscription  and  18,750  are  allotted  with 
_£4,ooo  in  cash  in  payment  of  the  purchase  price.  Very 
little  work  beyond  a  partial  clearing  out  of  old  workings 
appears  to  have  been  done  as  yet,  but  Messrs.  John  Taylor 
and  Sons  seemi  very  ccnfident  regarding  the  future,  and 
that  fact  has  weight. 

Meldrxjm  Bros.,  Limited. 
When  this  Manchester  company  was  formed  in  1900 
the  capital  was  fixed  at  ;;^i  25,000,  divided  into  50,000 
Z^i  per  cent,  cumulative  preference  and  75,000  ordinary 
shares  of  ;£i  each,  and  all  the  preference  and  50,000 
of  the  ordinary  were  issued,  but  further  funds  being  re^ 
quired  owing  to  the  growth  of  the  business  another  25,000 
preference  shares  have  been  created,  and  are  now  offered 
for  subscription.  The  assets,  including  ;^48,657  for 
patents  and  goodwill,  and  _;^i5,872  for  lands  and  buildings, 
and,  deducting  trade  liabilities,  are  valued  at  ;^io6,549. 
Since  the  formation  of  the  company,  dividends  of  8  per 
cent,  per  annum  have  been  paid  on  the  ordinary  .shares,  in 
addition  to  writing  off  ^2.522  for  preliminary  expenses, 
and  _£i,ooo  from  goodwill,  commencing  a  reserve  fund 
with  _;£i,ooo,  and  carrying  forward  a  sum  of  ;£2,542  at  the 
end  of   last   year.     The   present   issue   would    therefore 


appear   good    enough,   but   appeals   chiefly  to    the   local 
investor. 

Liverpool  Corporation  Stock. 
The  Bank  of  England  is  authorised  by  the  Corporation 
of  Liverpool  to  receive  applications  for  an  issue  of 
_;£ 1, 000,000  3  per  cent,  stock  at  the  price  of  95  i>er  cent. 
Of  this  sum  ^100,000  is  required  for  general  sanitary 
purposes,  _;^3oo,ooo  for  waterworks,  ;^250,ooo  for  street 
improvements,  and  ^35.000  for  electric  supply.  The 
stock  is  in  addition  to  and  ranks  pari  passu  with  the 
existing  3  per  cent,  and  is  redeemable  at  par  on  or  after 
July  I,  1942.  On  June  23  the  total  debt  of  the  Corpora- 
tion was  ;£i 2,803,166,  exclusive  of  ;^259,038  represented 
by  loans  to  the  School  Board,  but  in  this  amount  there 
are  mortgages  and  temporary  loans  of  ;^3,65 1,934,  of 
which  upwards  of  ^^600,000  will  be  paid  off  out  of  the 
proceeds  of  the  present  issue.  The  rateable  value  of  the 
City  is  ;£4,305,767,  but  the  Coqjoration  owns  a  large 
estat'3  and  other  municipal  property,  such  as  waterworks, 
electric  lighting,  tramways,  markets,  etc.,  the  average 
in^me  from  which  during  the  ten  years  ended  January  i 
was  ;^iio,ooo,  excluding  the  tramways  and  electric 
lighting,  which  in  1902  yielded  a  profit  of  _;^io8.9i2,  after 
providing  for  interest  and  repayment  of  debt.  Instalments 
of  30  per  cent  each  are  due  on  July  20,  August  17,  and 
September  2,  but  these  may  be  paid  up  in  full  on  or  after 
July  20  under  discount  at  the  rate  of  3  per  cent,  per 
annum,  and  as  a  full  six  months'  interest  will  be  paid  on 
October  i  the  stock  is  cheap  enough. 

Hall  and  Co.,  Croydon,  Limited. 

As  the  directors  stated  in  their  report,  this  company  has 
acquired  since  the  close  of  its  financial  year  a  new  property 
at  Ewell,  at  a  cost  of  ;£i  1,600,  and  now  requires  further 
capital  to  pay  for  this,  and  to  provide  for  the  erection 
of  new  and  up-to-date  works  for  the  manufacture  of  cement. 
An-  is|je  of  25,000  ordinary  shares  of  ;£i  each  is  therefore 
offered  for  subscription  at  the  price  of  25  s.  per  share,  and 
holders  of  preference  and  ordinary  shares  are  entitled 
to  preferential  allotment  in  the  proportion  of  one  new 
share  for  every  10  preference  or  5  ordinary  shares  held. 
The  record  of  the  undertaking  is  a  good  one,  the  divi- 
dends on  the  ordinary  shares  having  been  j%  i>er  cent, 
for  the  last  three  years,  and  the  outside  public,  therefore, 
will  probably  stand  little  chance  of  an  allotment. 
Motor   Horse,    Limited. 

This  company  is  formed  for  the  purpose  of  acquiring 
and  developing  the  British  and  French  patents  for  Car- 
mont's  svstem  of  centre  steering  for  road  vehicles,  under 
which  it  is'  claimed  that  a  motor  propelled  either  by 
steam,  petrol  or  electricity  can  be  attached  to  any  descrip^ 
tion  of  ordinary  four-wheeled  vehicle  either  temporarily 
or  permanently.  It  is  further  asserted  that  the  use  of 
this  motor  will  prove  much  more  economical  than  horses, 
but  beyond  a  demonstration  or  two  no  practical  working 
seems  to  have  been  done.  Yet  the  promoters  ask  ^50,000 
as  the  purchase  price,  of  which  not  less  than  ^,^5.000,  nor 
more  than  ^^15,000  is  to  be  in  cash,  and  the  balance  in 
shares.  The  total  share  capital  is  ^^loo.ooo  in  £1 
shares,  but  of  these  20,000  axe  reserved  for  future  issue, 
and  35,000  for  the  vendors,  and  only  45,000  are  offered 
for  subscription,  together  with  _3<^25.ooo  6  per  cent  first 
debentures.  Where  the  security  for  these  debentures 
comes  from  it  is  impossible  to  say,  as  beyond  the  patents, 
a  conditional  contract  with  the  London  Road  Car  Comr 
pany,  negotiations  for  contracts  and  two  motors  already 
con.'^tnicted  the  company  possesses  absolutely  no  assets 
of  any  description.  ♦ 

South  Staffordshire  Tramways  (Lessee)  Co.,  Limited. 
The  British  Electric  Traction  Company  is  making 
desperate  efforts  to  raise  money  through  its  subsidiaries, 
and  hardly  a  week  passes  without  one  or  more  of  these 
appealing  for  subscriptions.  This  particular  company  has 
secured  from  the  original  South  Staffordshire  Tramways 
Company  sundry  leases  and  agreements  co\ering  about 
23  miles  of  line,  and  ranging  from  three  years  from  January 
I,  1 90 1,  upwards.  Part  of  the  system  is  at  present  worked 
by  electric  traction,  and  for  the  purpose  of  converting  the 
sections  in  Darlaston  and  Tipton  the  company  offers 
10,000   6  per  cent,   cumulative  preference  shares  of  ;^5 
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each  at  par.  During  the  three  years  to  December  31  last, 
the  number  of  passengers  carried  rose  from  5,853,410  to 
7,220,979,  and  the  gross  receipts  were  ^£38,939,  £4^A43> 
and  ;£4o,828,  but  the  net  profits  came  10^5,272,  jQ5,&oj, 
and  ^3,236  in  these  years,  respectively.  The  falling  off 
in  profits  in  1 902  is  ascribed  to  the  fact  that  certain  portions 
of  the  line  were  in  course  of  reconstruction  for  electric 
traction,  but  thisi  exjilanation  seems  hardly  adequate,  seeing 
that  the  decline  in  gross  receipts  was  no  more  than  ;^6i5 
and  the  reduction  in  profits  ^^2,571.  The  methods  of  the 
B.  E.  T.  are  not,  as  we  have  frequently  insisted,  those 
of  sound  finance,  and  as  this  undertaking  is  completely 
under  the  thumb  of  the  Octopus  which  appoints!  three  out 
of  the  five  directors,  investors  might  perhaps  find  a 
better  security. 

Argentine  Government  Northern  Central  Railway 

BONI>S. 

The  London  and  River  Plate  Bank  offers  ;£,'2,77o,720 
nominal  in  these  5  per  cent,  bonds  ot  1890  to  the  public  at 
87  per  cent.  They  are  a  direct  obligation  of  the  Argen- 
tine Government  with  a  charge  on  the  extensions  of  the 
Northern  Central  Railway,  and  constitute  part  of  an  issue 
of  $15,000,000  gold,  or  _j^2,976,ooo,  of  which  ^^205, 280 
have  been  drawn  and  redeemed  at  par.  The  balance  is 
now  offered  on  the  terms  mentioned,  and  it  is  stated  that 
_;^2.o76,96o  of  these  bonds  are  deposited  as  collateral 
security  for  an  advance  made  to  the  Argentine  Government 
in  1902.  Out  of  the  proceeds  of  this  sale  the  undischarged 
balance  of  that  advance  will  be  paid  off.  Applicants  must 
send  the  usual  5  per  cent,  on  application,  and  5  per  cent, 
is  payable  on  allotment,  20  per  cent,  on  the  15th  inst.,  and 
57  per  cent,  on  August  4.  Payments  in  full  under  discount 
at  the  rate  of  3  per  cent,  may  be  made  on  and  after  the  15th 
inst.     The  first  coupon  is  payable  on  January  i  next. 

The  Assam  Railways  and  Trading  Company. 

An  issue  of  _;^45o,ooo  in  4J4  per  cent,  mortgage  deben- 
ture stock,  part  of  an  authorised  ^500,000,  is  offered  by 
the  directors  of  this  company  at  102.  It  will  be  secured 
by  a  first  mortgage  to  the  trustees  of  the  railways,  col- 
lieries and  concessions  of  the  company,  and  by  a  floating 
charge  on  all  its  other  assets,  and  the  loan  will  be  repay- 
able at  par  on  July  1,  1931,  but  may  be  redeemed  on  six 
months'  notice  given  at  the  option  of  the  company  any  time 
after  January-  i,  1921.  In  the  event  of  voluntarj'  liquida- 
tion before  the  ultimate  date  of  redemption,  the  stock  must 
be  redeemed  at  105.  According  to  the  prospectus  the 
assets,  consisting  of  railways,  collieries,  saw  mills,  brick 
and  pottery  works,  together  with  investments  in  other  com- 
panies, aggregate  ;£i,045,o59,  and  the  net  revenue  from 
all  sources  for  the  past  ten  years  has  ranged  from  ;^47.2io 
in  1893  to  as  high  as  ;£62,595  in  1901,  the  figure  for  the 
earliest  date  being  the  lowest.  It  only  requires  ^20,250 
to  pay  interest  on  the  debenture  stock  now  is.sued,  and  this 
is  not  by  any  means  all  new  debt.  The  money  will  be 
largely  used  for  the  purpose  of  retiring  existing  debentures 
to  the  amount  of  ;^38o.ooo,  bearing  a  higher  rate  of  inter- 
est, and  to  consolidate  the  loans  of  the  company.  Holders 
of  the  existing  5  ]>er  cent,  debentures  may  accordingly 
exchange  into  the  new  stock  on  the  equitable  looking  terms 
set  forth  in  the  prospectus.  Outside  subscribers  must  send 
5  per  cent,  on  application,  pay  12  per  cent,  on  allotment, 
including  the  premium,  and  25  i>er  cent,  on  September  15, 
the  remaining  60  per  cent,  falling  due  on  December  15. 

The  United  Plymouth  Hotels,  Limited. 
This  company  has  been  formed  with  a  share  capital  of 
;£i 50,000,  divided  into  7,500  6  per  cent.  ;£io  cumulative 
preference  shares,  and  75.000  ordinary  shares  of  jQi  each. 
Of  this  capital  5,000  preference  shares  are  now  offered  for 
subscription,  and  40,000  ordinary  shares,  Iwth  at  par. 
Also  _;£i 40.000  in  4;^  per  cent,  first  mortgage  debentures 
to  be  guaranteed  by  the  Law  Guarantee  and  Trust  Society 
as  to  principal  and  interest,  are  likewise  offered  at  par. 
The  bonds  are  redeemable  at  105  on  six  months'  notice  at 
any  time  after  the  first  three  years.  There  are  second 
mortgage  5  per  cent.  del:)entures  to  the  amount  of  ^20,000 
in  existence,  but  these  have  been  already  applied  for,  and 
are  not  offered  for  subscription.     The  company  acquires 


altogether  five  hotels  in  Plymouth  from  the  Hotels  Syndi- 
cate (Plymouth),  Limited,  and  the  valuation  of  these  pro- 
perties is  put  at  _^3 10,000.  It  is  estimated  that  the  net 
profit  will  be  ;^i  9,500  per  annum,  and  the  interest  on  the 
various  debentures  together  with  that  on  the  preference 
shares  requires  ;£ii,8oo.  For  the  properties  bought  the 
company  is  to  pay  ;£279,5oo  (of  which  ;^34.5°o  will  repre- 
sent goodwill),  ;!^234,5oo  of  it  in  cash,  _;£25,ooo  in  fully 
paid  preference  shares,  and  _;£20,ooo  in  ordinary  shares. 
We  do  not  like  the  thing  much,  and  it  must  not  be  forgotten 
that  the  P.  and  O.  steamers  are  going  to  cease  calling  at 
Plymouth. 

William  Owen,  Limitep. 

This  is  a  silk  mercer  and  draper's  business  in  Westboume 
Grove  converted  into  a  limited  company  with  a  share  capi- 
tal of  ;^2oo,ooo,  half  in  5J4  per  cent,  cumulative  prefer- 
ence and  half  in  ordinary  shares  of  ;^i  each.  There  is  also 
to  be  a  mortgage  debenture  stock  for  ;£  100,000,  and  the 
whole  of  this  stock  is  offered  for  subscription  at  102,  to- 
gether with  the  whole  of  the  preference  shares  at  par. 
A  valuation  of  the  freehold  and  leasehold  properties  be- 
longing to  the  firm  puts  the  total  at  ;^  164,032,  and  Messrs. 
Deloitte,  Dever,  Griffiths  and  Co.  certify  that  the  profits 
for  the  past  five  years  have  averaged  ;£i6,i5o  per  annum. 
They  have  been,  on  the  whole,  steady  profits  too,  so  that 
the  business  seems  to  be  put  before  the  public  on  reason- 
able terms,  and  it  is  stated  that  no  promotion  money  has 
been  or  will  be  paid,  nor  any  portion  of  the  capital  under- 
written. The  vendor  intends  to  hold  neariy  the  whole  of 
the  ordinary  shares,  and  the  business  is  transferred  free 
from  any  charge  for  goodwill,  the  total  valuation  of  the 
assets  being  put  at  £26i,JS3.  All  costs  of  issuing  thk 
company  are  met  by  the  vendor. 


Passing   Events. 

Where  does  India  come  in  under  Mr.  Chamberiain's 
protectionist  fustianisings  ?  It  is  part  of  the  empire  and 
a  very  big  part  too.  Our  trade  last  year  with  the  de- 
pendency was  not  the  most  flourishing  of  recent  years,  and 
yet  it  totalled  up  to  ^£62, 2 15,000,  against  less  than 
,£35.000,000  with  Canada.  Is  India  to  be  left  out  in  the 
cold  by  Joseph  ?  Occa.sionally,  when  its  harvests  are  good, 
it  sends  us  wheat  in  important  quantities  supplementing 
deficiencies  elsewhere.  Shall  we  boycott  that  wheat  or 
give  it  a  favoured  dependency  tariff,  so  that  it  may  conv 
pete  with  the  Canadian?  Perhaps  Mr.  Chamberlain  is 
going  to  arrange  matters  so  as  to  give  the  Canadian  Pacific 
Railway  the  carriage  on  Indian  wheat,  and  thus  avoid 
jealousies.  Will  he  also  favour  Indian  cotton  against 
Yankee,  or  will  it  merely  be  the  cotton  manufacturers  of 
India  that  he  will  protect  against  those  coming  from  foreign 
countries.  How  is  India  going  to  l^enefit  by  inter-imperial 
preference?  Perhaps  some  of  the  moonists  now  agitating 
for  a  return  to  protectionism  will  address  themselves  to 
this  question,  and  when  they  have  settled  it  we  shall  be 
ready  to  put  a  few  more.  As,  for  instance — nay,  one  at  a 
time  is  enough. 

It  is  interesting  to  see  such  a  representative  gathering 
as  that  cf  the  Free  Trade  Unionists  in  the  House  of 
Commons  on  Wednesday  afternoon.  The  number  present 
was  54,  and  for  the  most  part  they  were  men  of  weight  -in 
the  country  a  good  deal  in  excess  of  the  heads  connte.l. 
Viscount  Goschen  and  Sir  Michael  Hicks-Beach  were  the 
natural  leaders  of  the  party,  but  anwngst  those  present 
were  Lord  Hugh  Cecil,  Colonel  Denny,  the  famous.  Clyde 
shipbuilder.  Sir  Edgar  Vincent,  Mr.  Churchill,  Sir  J. 
Dickson  Poynder.  Lord  H.  Bentinck,  Mr.  J.  W.  Galloway, 
Mr.  W.  F.  D.  Smith,  Mr.  Gibson  Bowles,  Mr.  T.  W. 
Russell.  Mr.  Herbert  Trittoni,  Sir  Barrington  Simeon,  Major 
Seely,  Mr.  William  Peel,  Mr.  Lees  Knowles.  and  Mr.  E. 
Beckett.  Mr.  Hobhooise  was  called  to  the  chair,  and 
Sir  Samuel  Hoare,  banker,  moved  the  first  resolution, 
which  was  seconded  by  Mr.  J.  Heywood  Johnstone.  It 
was  to  the  effect  that  a  committee  should  be  appointed  tc 
examine  the  probable  effect  of  the  sugge.sted  changes  on 
the  unity  of  the  empire  and  the  social  and  industrial 
welfare  of  the  United  Kingdom.  The  resolution  was 
spoken  tc-  by   Sir  Michael   Hicks-Beach,  Lord   Goschen, 
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and  others,  both  of  these  men  giving  no  uncertain  sound. 
Agreeably  with  the  first  resolution  a  committee  wasi  ap- 
pointed, composed  of  the  following  gentlemen  :  Sir  Michael 
Hicks-Beach,  Mr.  E.  Beckett,  Mr.  R.  Cavendish,  Lord 
Hugh  Cecil,  Colonel  Denny,  Mr.  W.  J.  Galloway,  Sir  J. 
Gorst,  Hon.  G.  Goschen,  Sir  S.  Hoare,  Mr.  H.  Hobhouse, 
Sir  C.  Renshaw,  Hon.  W.  F.  D.  Smith,  Major  J.  Seely, 
Mr.  Austin  Taylor,  Sir  Edgar  Vincent,  and  Mr.  Yerburgh. 

The  protectionists  also  held  a  meeting,  but,  as  might 
be  expected,  it  was  not  nearly  so  businesslike,  although 
full  of  sound  and  fury.  It  will  be  the  duty  of  free  traders 
of  all  shades  of  politics  to  muster  in  support  of  the  Tory 
and  Liberal  Unionist  gentlemen  who  have  taken  the  de- 
cided step  of  separating  from  party  ties  on  this  great  issue, 
for  the  one  necessity  of  the  people  paramount  above  all 
others  is  instruction.  The  masses  are  quite  ignorant  of 
the  meaning  of  free  trade  and  protection,  and  because 
of  their  ignorance  become  an  easy  prey  to  the  manufacturer 
of  fine  sounding  phrases,  the  retailer  of  political  cant. 

Several  Australian  revenue  figures  have  been  promptly 
transmitted  by  telegraph  at  the  close  of  the  fiscal  year  on 
June  30,  and  we  may  summarise  them  here  for  what  they 
are  worth.  New  South  Wales  declares  a  revenue  of 
;^i  1,532,133,  or  an  increase  of  ;£353,9i9  on  the  previous 
year.  Of  this  no  less  than  _;£2oo,6o3  came  to  hand  in 
the  final  quarter,  and  the  last  month  alone  of  that  quarter 
showed  an  increase  of  about  _;£3 18,000.  This  wonderful 
result  smells  of  cooking,  and  yet  the  Treasurer  expects  a 
deficit  of  ^£50,000  on  the  year.  We  have  not  the  least 
doubt  that  the  figures  are,  to  an  unknown  extent,  hollow. 

Victoria  boasts  of  a  revenue  of  ;£6,936,392,  or  _;£7o,ooo 
less  than  that  of  the  previous  year,  the  principal  decrease 
of  ;£325,ooo  being  attributed  to  railways.  An  increased 
balance  of  j£i 84,000  was  paid  into  the  State  Treasury  from 
the  Commanwealth.  Here,  also,  we  think  the  figures  an 
exaggeration,  although  by  no  means  to  the  extent  of  those 
of  New  South  Wales. 

From  Adelaide  somes  the  news  that  the  revenue  for  the 
year,  amounting  to  ^£2,472, 266,  was  £,43,1°°  larger  than 
the  previous  year's  income,  and  that  the  surplus  for  the 
year  will  be  about  ^£20,000.  How  many  loans  are  going 
to  be  floated  on  the  strength  of  these  pretty  exhibits  ? 

Queensland  still  has  hrovm  or  black  labour,  and  perhaps 
that  enabled  its  handful  of  whites  to  distil  a  revenue  of 
;£3,526,5oo  in  the  past  fiscal  year,  or  but  ^8,500  less  than 
in  1901-2.  It  is  wonderful,  but  the  expenditure  was  better 
still— down  by  ;£2  49,000.  Long  may  such  jiarsimony 
flourish.     But  how  about  the  upkeep  of  the  railways  ? 

The  best  show  of  all  is  made  by  the  Commonwealth, 
which  received  from  Customs  and  Excise  in  the  year  ended 
June  30  last  _;^9,68 1,000,  or  ;^640,ooo  more  than  the  esti- 
mate. On  this  money  no  less  than  ^£43.000  went  in  what 
is  called  "  defence,"  but  that  was  ;^io3,ooo  below  the  esti- 
mate, and  ;£i95,ooo  was  saved  on  the  Post  Office  expendi- 
ture, which  came  to  ;£2,57i,ooo,  against  receipts  of 
_£2, 445,000.  Even  so,  however,  this  department  was 
worked  at  a  loss.  The  total  revenue  returned  to  the 
States  of  the  Commonwealth  was  at  ^^^S, 200,000,  or 
^880,000  above  the  estimate.  We  hope  this  kind  of  thing 
will  continue. 

The  revenue  of  Newfoundland  for  the  fiscal  year  closed 
on  June  30,  amounted  to  $2,200,000.     It  is  not  enough. 

The  difficulty  of  arranging  that  indemnity  payment  by 
China  continues  acute,  and  is  insoluble  on  the  lines  laid 
down  by  the  grasping  Powers  because,  as  Chang  Chi-Tung 
keeps  declaring,  China  is  in  real  financial  embarrassment. 
This  eminent  Chinese  statesman,  who  is  now  in  Pekin,  has 
further  declared  that  all  the  provincial  viceroys  and  offi- 
cials were  led  to  believe  from  official  indications  sent  them^ 
by  the  Chinese  peace  envoys.  Prince  Ching  and  Li  Hung- 
Chang,  that  the  indemnity  was  only  450,000,000  taels  of 
silver,  without  reference  to  fluctuations  in  its  relation  to 
gold.  He  further  contends  that  if  this  indemnity  is  to  be 
payable  in  gold,  the  5  per  cent.  Customs  duties  mv§t  be 
paid  in  gold  also,  not  in  silver,  since,  owng  to  the  fall 
in  the  white  metal,  these  duties  are  now  not  an  effective 
5,  but  only  a  4  per  cent.  tax.  The  Times  Pekin  corre- 
spondent adds  that  Chang   Chi-Tung  seems  more  inter- 


ested in  the  financial  than  in  the  Manchurian  question,  and 
we  are  not  surprised.  Chinese  bondholders  of  all 
descriptions  ought  to  support  the  Pekin  Government  in« 
their  own  interest,  for  if  this  indemnity  is  exacted  upon  a 
gold  basis  it  will  make  China  bankrupt  and  involve  trouble, 
and  probably  loss,  to  holders  of  the  earlier  debts  of  the 
empire. 

Why  cannot  the  great  imperial  powers  cut  up  Venezuela,, 
grab  its  minerals,  hang  or  enslave  its  inhabitants,  and 
have  done  with  it.  That  should  be  a  job  after  the 
imperial  republican  Roosevelt's  own  heart.  But  they  are 
doing  their  best,  although  the  English  claim  formulating 
agent,  Mr.  Harrison,  is  not  pleasing  our  clamant  suff'erers. 
The  British  colony  has  learnt  "  with  dismay "  that  he 
refases  to  press  for  cash  in  payment  of  damage  done  by 
the  rebels  or  revolutionists.  Other  powers  are  not  so 
scrupulous,  and  already  France  has  asked  for  ^^^2, 800,000, 
Belgium  for  _;^6oo,ooo,  and  the  United  States  for 
_;^7  20,000.  Go  on  ix>wers,  great  and  small,  it  will  make- 
no  difference  to  bankrupt  Venezuela. 

We  are  very  much  obliged  to  Lord  Ranfurly  for  sa- 
plainly  indicating  the  character  of  "  imperial  "  patriotism 
in  New  Zealand.  He  has  been  opening  the  Parliament  out 
there,  and  according  to  old  established  custom  made  a 
speech,  no  doubt  drawn  up  for  him  by  Seddon  and  Ward, 
probably  by  Ward  alone.  In  the  course  of  this  speech  he 
is  reported  to  have  said  that  "  important  fiscal  changes 
would  be  necessary  to  enable  the  giving  of  preference  to 
the  mother  country  on  the  lines  adopted  by  Canada,  but 
in  such  a  way  as  was  best  suited  to  the  requirements  of 
the  colony."  Exactly  so.  We  are  very  much  obliged  to 
you,  Lord  Ranfurly,  for  being  the  mouthpiece  of  a  little 
frank  selfishness.  New  Zealand  cannot  lower  her  duties 
in  our  interest,  except  by  first  compounding  with  her  cre- 
ditors, and  it  will  cost  her  nothing  to  raise  her  tariffs 
against  foreign  countries  to  any  further  height  likely  to  be 
effective  in  misleading  the  ignorant  British  public. 

So  our  third  campaign  against  the  Mullah  has  ended 
like  the  previous  two  in  practically  nothing,  the  only 
difference  being  that  this  time  our  troops  have  not  suffered 
an  overwhelming  disaster.  So  far  all  the  successful 
fighting  appears  to  have  been  done  by  the  Abyssinians, 
and  if  this  turns  out  to  be  correct  we  had  better  leave  to 
them  the  business  of  hunting  the  Mullah,  or  being  hunted 
by  him. 

The  Government  has  actually  decided  to  practise 
economy,  but  only  in  a  tiny  way.  Next  year,  or  the  year 
after,  all  naval  subsidies  to  the  merchant  marine  will  cease. 
We  are  wasting  about  ^78,000  per  annum  on  these 
subsidies,  and  they  have  been  perfectly  useless  from  the 
first.  But  what  courage  our  ministry  must  have.  Ap- 
propriately on  April  i,  1904,  it  is  to  give  notice  to  terminate 
the  doles.  Eighteen  months  hence,  therefore,  we  may 
begin  to  save  money. 

It  seems  a  pity  that  Mr.  Roosevelt  laid  himself  open  to 
such  a  sharp  rebuff  from  Russia  in  the  matter  of  that 
Jewish  petition  to  the  Tsar.  Had  it  merely  concerned  Mr. 
Roosevelt  and  his  fussy  Cabinet  at  Washington,  we  should 
not  have  cared  a  straw,  but  interference  of  this  descrip- 
tion is  certain  to  be  injurious  to  the  Jews  remaining  in 
Russia.  What  does  Mr.  Roosevelt  know  of  the  problem 
these  unfortunate  people  present  to  the  Russian  adminis- 
tration ?  Is  he  so  ignorant  as  to  imagine  that  riots  against 
oppressed  and  down-trodden  Jews  are  mere  spontaneous 
exhibitions  of  the  Russian  peasant's  race  passions  ?  The 
Jew  in  Russia  has  been  down-trodden  for  centuries,  and 
never  more  than  since  the  emancipation  of  the  serfs. 
And  the  oppression  has  degraded  him.  To  his  debased 
moral  instincts  the  free  serfs  appeared  a  legitimate  prey. 
He  has  been  the  drink  seller  and  the  usurer  of  the  pea- 
sants, and  has  often  robbed  them  without  ruth  or  scruple 
until  these  wretched  l:>eings  have  turned  upon  him  in  a 
passion  of  revenge.  How  to  arrange  for  peace  between 
such  creditor  and  such  debtor  is  therefore  one  of  the  most 
acute  social  problems  the  Russian  Government  has  to  solve, 
and  outside  inference  like  that  attempted  by  Mr.  Roosevelt 
and  his  "  petition,"  will  not  tend  to  smooth  the  temper  of 
the  administration.  Moreover,  the  petition  of  the  United 
States  Jews  implied  that  the  Russian  Minister  of  the  In- 
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terior  is  a  liar.  Altogether  he  has  made  a  very  nasty  mess 
of  it,  and  had  better  expend  his  imperialistic  ardour  in 
safer  directions,  at  home,  for  instance,  where  there  exist 
many  disabilities  affecting  the  social  status  of  the  Jew. 

So  Mr.  Detring,  the  arbitrator,  has  decided  in  favour 
of  the  Railway  Company's  claims  in  the  land  dispute  with 
Russia  at  Tientsia  "  The  railway  wins  practically  on  all 
the  points  m  dispute,"  Reuter  infc>rms  us,  and  the  news  is 
good,  if  Russia  submits  to  the  award. 

It  will  be  gratifying  to  Mr.  Chamberlain  to  know  that 
the  Barbados  Commercial  Hall  Committee  had  passed  a 
resolution  recording  its  "  gratification  "  at  his  advocacy  of 
preferential  tariffs.  Barbados  is  such  a  terribly  important 
item  in  our  great  empire.  The  resolution  is  to  go  by  mail, 
which  shows  a  thrifty  spirit. 

We  are  glad  that  Sir  Percy  Fitzpatrick  has  spoken  out 
in  the  "  legislative  council  "  of  Pretoria  against  the  pro^ 
posal  of  Lord  Milner  to  hand  four-tenths — is  it  that  or 
five-tenths  ? — of  the  Premier  Diamond  Mine  to  the  pros- 
pectors without  compensation.  He  declared  that  the 
profit  on  the  first  50  ft.  cf  this  mine  will  amount  to 
;£8,ooo,ooo,  and  whether  (hat  estimate  is  correct  or  not 
there  can  be  no  question  that  the  transaction,  as  far  as  it 
can  be  followed  in  this  country,  wears  a  look  of  a  shameful 
surrender.  If  Lord  Milner  had  taken  a  leaf  out  of  the 
book  of  the  Chartered  Company  up  north  and  said  to 
these  mine  propspectors,  "  you  can  have  the  whole  pro- 
perty to  work  provided  50  per  cent,  of  the  profits  are  paid 
into  the  Treasury  of  the  Transvaal,"  we  should  have  had 
nothing  to  say ;  but  to  so  arrange  the  trick  as  to  give  the 
De  Beers  monopolists  control  cf  this  apparently  fabulously 
wealthy  "  find  "  without  any  apparent  provision  for  the 
interests  of  the  state  is  perfectly  disgraceful.  Why  cannot 
some  of  the  independent  men  on  both  sides  of  the  House 
support  Mr.  Arthur  Markham  in  his  efforts  to  direct  public 
attention  to  this  disgusting  looking  job?  There  might 
even  be  a  transaction  entered  into.  The  Government 
could  say,  "  give  us  half  the  profits  of  this  mine, 
and  we  shall  be  delighted  to  modify  the  provisional  con- 
tract relating  to  that  _;£3o,ooo,ooo  loan  you  dangle  before 
the  eyes  of  the  British  taxpayer." 

Talking  of  diamonds  though,  we  should  like  to  know 
how  the  De  Beers  Diamond  Buying  Syndicate  is  faring 
with  the  sale  of  the  stones  under  its  existing  scale  of  prices. 
It  cannot  be  too  often  mentioned  that  everything  about 
this  part  of  the  De  Beers  business  is  kept  dark.  Having 
secured  the  monopoly  of  diamond  mining  for  a  joint-stock 
company,  of  which  they  are  the  principal  owners,  the  men 
behind  De  Beers  form  a  separate  organisation  for  selling 
these  diamonds.  They  constituted  themselves  the  exclu- 
sive buyers  of  the  stones  from  De  Beers  and  sell  them  the 
world  over  as  best  they  can.  Now  the  figures  relating  to 
the.  exports  of  diamonds  from  Cape  Colony,  published  in 
our  "  Annual  Statement  of  Trade,"  indicate  that  a  remark- 
able increase  in  the  price  of  the  stones  has  been  ordered 
by  these  irresponsible  gentlemen.  In  1898  diamonds 
weighing  3,476,509  carats  were  received  in  this  country 
from'  Cape  Colony,  and  the  value  of  these  diamonds  was 
put  down  at  ;^4,523,8i5.  In  the  past  year,  however,  the 
weight  of  diamonds  sent  from  the  Cape  to  England  was 
only  2,634,207  carats,  but  the  value  is  entered  at 
;^5, 380,390.  This  means  that  the  price  per  carat  in  1898 
was  little  more  than  26s.,  whereas  it  is  now  nearly  41s. 
Is  the  sale  of  diamonds  continuing  in  such  volume  as  war- 
rants this  increase  in  the  price,  or  has  the  diamond  buying 
syndicate  an  increasing  stock  on  hand?  Light  on  this 
point  would  be  most  useful. 

An  Ottawa  message  from  the  Times  correspondent  tells 
us  that  Sir  Thomas  Shaughnessy,  the  President  of  the 
Canadian  Pacific  Railway,  is  conferring  with  the  Dominion 
Ministers  about  a  fast  Atlantic  steamship  service.  The 
other  day  this  Government  went  through  the  farce  of  re- 
ceiving tenders  from  existing  lines  of  steamers  trading 
between  the  United  Kingdom  and  Canada,  and  promptly 
rejected  the  lot.  This  was  a  foregone  conclusion,  and  we 
could  not  help  being  amused  at  the  readiness  with  which 
the  managers  of  these  lines  played  into  the  hands  of  the 
Government,  for  we  do  not  believe  it  ever  wanted  any  in- 
dependent line  of  shipping,  the  object  being  to  go  through 


a  parade  of  fairness  in  order  to  smooth  the  way  for  a 
contract  with  the  Canadian  Pacific  Railway.  It  is  quite 
nice,  therefore,  of  the  Times  correspondent  to  tell  us  that 
"  in  view  of  the  failure  of  the  recent  call  for  tenders  it  is 
realised  that  the  Canadian  Pacific  Railway  Company  is 
the  only  corporation  which  could  give  a  steamship  service 
adequate  to  Canada's  needs."  The  belief  is  further 
announced  that  only  a  few  days  will  elapse  until  the  an- 
nouncement is  made  that  a  contract  has  been  arranged. 
That  is  just  as  we  should  expect. 

It  is  most  sad  and  we  grieve.  The  new  York  corre- 
spondent of  the  Manchester  Guardian  wires  to  his  paper 
that  the  United  States  press  has  begun  to  mock  at  the 
dazzling  "  J.  Pierp."  The  Western  Financier,  it  seems, 
avers  that  "  in  West  Mississippi  Mr.  Morgan  could  not 
float  a  cork,"  and  the  United  States  Investor  of  Boston 
likens  his  home  coming  to  "  a  return  from  Moscow."  This 
is  horrible,  and  worse  than  all  the  Shipyard  Trust,  an 
affiliation  of  the  International  Marine  Trust,  has  been  de- 
clared bankrupt  after  emitting  evil  odours  of  flush-water 
finance  in  the  neighbourhood  of  the  doughty  Mr.  Schwab, 
whose  magnificence  as  presiding  genius  of  the  Steel  Trust 
was  lately  a  leading  theme  in  all  newspapers. 

Can  it  be  true  that  the  German  shipbuilding  industry  is 
depressed,  suffering  from  a  certain  slackness  owing  to 
production  in  former  years  having  gone  beyond  the  necessi- 
ties of  the  German  mercantile  marine?  This  in  a  pro- 
tected country  is  really  too  bad.  But  worse  follows,  for 
the  Germans  are  constantly  increasing  their  export  of  raw 
malleable  iron  plates  and  of  tinplate  from  Germany  to 
England  for  shipbuilding  purposes.  In  1900  the  export  of 
this  class  of  material  to  England  only  amounted  to 
1,672,200  kilogrammes,  whereas  last  year  it  rose  to 
20,825,600  kilogrammes.  Can  it  be  that  our  shipbuilders 
are  actually  making  an  extra  profit  for  the  benefit  of  them- 
selves and  the  British  working  man,  let  alone  the  British 
shipowner,  by  importing  cheap  building  material  from 
Germany?  The  thing  will  have  to  be  enquired  into. 
Dear  ships  mean  cheap  freights — Eh,  no  ?     Don't  they  ? 

A  first  dividend  of  4s.  in  the  jQ  has  been  paid  under 
the  deed  of  assignment  of  J.  and  J.  W.  Pease,  bankers,  in 
Darlington.  How  much  more,  we  should  like  to  know,  will 
the  creditors  receive,  and  what  would  they  have  got  now 
but  for  the  subscription  by  friends  of  ^^140, 000?  The 
Northern  Echo  says  that  the  unsecured  liabilities,  originally 
estimated  at  _;^7o5,ooo,  have  been  increased,  while  the  net 
assets,  which  were  set  down  at  about  ;^45o,ooo,  are  less 
than  was  at  first  hoped.  Perhaps  the  liquidator  will  issue 
a  statement  at  an  early  date  to  let  us  see  how  the  brilliant 
political  banker  managed  to  dissipate  the  moneys  entrusted 
to  him.  The  three  largest  creditors,  it  may  be  repeated, 
were  the  North-Eastern  Railway,  whose  claim  came  to 
_;^23o,ooo;  Pease  and  Partners,  Limited,  to  whom 
;^ii 9,000  was  due,  and  the  Consett  Iron  Company,  who'se 
claim  was  ;^90,ooo. 

A  glowing  account  of  land  sales  in  the  Canadian  North- 
West  has  been  telegraphed  by  the  Times  Ottawa  corre- 
spondent, the  Canadian  Pacific  Railway  having  disposed  of 
2,639,529  acres  for  $9,693,950,  as  compared  with  1,536,454 
acres  and  $5,145,842  last  year.  The  Hudson's  Bay  Com- 
pany also  did  well,  selling  368,678  acres  for  $2,086,603, 
against  196,844  acres  and  $999,685  in  1901.  Even  the 
Canadian  Northern  Railway  sold  263,351  acres  for 
$911,336.  No  less  than  iio,ioo  immigrants  arrived,  com- 
pared with  55,261  the  year  before,  and  homestead  entries 
increased  150  per  cent,  owing  to  the  enormous  influx  of 
British  settlers.  This  is  splendid,  and  if  it  continues  the 
North- West  will  indeed  be  settled.  It  is  a  big  "  if,"  though, 
and  we  should  like  to  know  how  much  of  the  purchase 
money  remains  unpaid. 

A  notice  has  been  issued  by  the  board  of  the  Argentine 
North-Eastern  Railway  Co'.,  Limited  to  the  holders  of 
prior  lien  4  per  cent,  debenture  stock,  informing  them: 
"  That  each  ;^ioo  of  prior  lien  4  per  cent,  debenture  stock 
will  be  exchanged  for  j£ioo  Argentine  Government  Reiscis- 
saon  Bond,  carrying  interest'  from  July  i,  1903,  together 
with  the  Slum  of  ,-£^10  in  cash  and  ^i  i8s.  2d.,  being  the 
half-year's  interest  less  income  tax,  payable  on  August  i 
next  in  respect  of  prior  lien  4  per  cent,  debenture  stock," 
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provided  the  holders  consent.     They  probably  will.     Frac- 
tions will  be  sold,  and  the  cash  disitributed. 

We  quite  expected  it.  Lord  Milner's  "  legislative 
council  "  has  had  to  issue  a  second  appropriation  bill  to 
cover  an  extra  Transvaal  expenditure  of  jQ^j^,2io  for  the 
fiscal  year  just  closed.  The  items  include  _;;^2 16,500  in 
adjustment  of  the  deficiency  in  the  Orphan  Chamber  Trust 
on  the  account  of  the  late  Government,  and  ,^^20,000  for 
the  restoration  of  churches  destroyed  during  the  war. 
The  balance  is  principally  for  "  public  works."  All  things 
considered  the  figures  must  be  deemed  moderate. 


TRADE    AND    PRODUCE. 

Wheat. — Fortunately  sunshine  has  come  not  too  late  to  benefit 
the  wheat  crop,  and  with  a  continuance  of  fine  w.ather,  we  may 
yet  have  a  good  harvest.  At  present  the  supply  nn  hand  of  home 
grown  produce  is  very  small,  and  farmers,  therefore,  are  demand- 
ing stiffening  prices,  in  spite  of  the  fact  that  the  stoppage  of  the 
import  corn  tax  will  bring  fore  gn  wheat  more  freely  into  the  mar- 
ket. Last  week  deliveries  were  38,983  qrs.,  at  an  average  price 
of  27s.  6d.  per  qr.  Pending  the  abolition  of  this  duty  the  mar- 
kets are  doing  very  little,  prices  of  foreign  wheat  keep  firm  owing 
to  the  small  supplies,  but  discouraging  cables  have  had  an  un- 
favourable effect.  Spot  oarce  s  are  in  poor  demand,  with  an  easier 
tendency  latterly,  and  speculation  almost  nil.  The  American  mar- 
kets have  had  a  more  or  less  bearish  tendency  this  week.  Export 
business  has  been  very  small,  and  the  weather  and  crop  reports 
extremely  favourable.  Bradstreet  estimates  the  quantity  in  sight 
east  of  the  Rockies  at  11,725,000  bushels,  against  10,342,000  in  the 
previous  week,  and  8,841,000  bushels  in  the  corresponding  week 
last   year. 

Wool. — Generally  speaking  the  woo'len  trade  is  dull,  complaints 
more  or  less  prevalent  from  the  dealers  therein,  and  it  is  difficult  to 
foresee  what  will  galvanise  it  into  life  again.  The  present  paraly- 
tic position  is  due  to  several  adverse  causes.  Wet  weather  in  the 
early  part  of  the  year,  which  ruined  the  home  trade  in  manufac- 
tured goods,  the  abnormal  cost  of  cotton  yarns,  and  the  high  prices 
of  Colonial  wools.  Nor  is  there  much  hope  of  any  change.  Fine 
weather  has  come  too  late  to  materiallv  help  the  home  trace,  cot- 
ton is  going  higher  still,  and  also  merino  wools  on  account  of  their 
scarcity,  while  the  popularity  of  cross-breds  wi  1  keep  them  from 
falling.  English  wools  have  to  a  certain  extent  benefited  by 
these  prohibitive  prices,  and  are  now  being  more  used  than  for 
years  p.ist,  Shropshire  and  half-breds  selling  at  hardening  rates  for 
both  home  and  export.  Stiff  prices  have  hampered  foreign  trade 
also,  but  it  is  a  turn  better  of  late.  Continent  il  houses  are  having 
to  buy  at  last  to  supply  their  immediate  wan  s,  and  Co'onial  trade 
keeps  fairly  active  in  all  branches. 

Linen. — Business  remains  quiet  and  steady,  and  the  dull  season 
is  passing  in  a  very  satisfactory  manner.  In  fact,  this  last  week 
or  so  has  been  comparatively  lively,  the  continued  high  prices  of 
cotton  {s  showing  merchants  the  foolishness  of  expectnig  any  fall 
in  linens,  and  sending  them  into  the  market  mure  freely  with  their 
orders.  Union  goods  are  still  much  sought  after,  but  the  diffi- 
culty of  getting  cotton  yarns  at  anything  like  reasonable  rates  s 
likely  to  tell  against  them  soon.  Other  branches  of  the  trade  are 
very  quiet,  brown  power  looms,  damasks,  housekeeping  goods  and 
dress  Hnens  holding  their  own,  .ind  in  these  last  several  orders  are 
already  coming  in,  and  prepara  ions  being  made  for  next  year's 
trade.  In  the  export  trade  nw  change  is  visible,  mo^t  of  the  foreign 
and  colonial  markets  doing  an  average  amount  of  business  for  the 
time  of  year,  the  United  States  still  continuing  the  most  disappoint- 
ing buyer,  and  Canada,  as  usual,  the  best.  Prices  in  the  yam 
market  continue  to  harden,  particularly  in  tows  an  1  coarse  foreign 
descriptions,  and  orders  have  been  more  numerous.  The  pro- 
spects of  flax  are  reported  as  being  good,  the  recent  rains  having 
greatly  helped  the  home  crop,  and  advices  being  favourable  as 
regards  Russia. 

Cotton. — Both  the  Liverpool  and  New  York  markets  have  been 
in  a  highly  excited  state  this  week,  the  fluctuations  in  prices  being 
both  extreme  and  frequent.  So  much  so,  that  for  the  moment  it  ^s 
absolutely  impossible  to  form  any  idea  of  their  future  course,  as  any 
hour  may  see  either  a  sharp  break  or  a  rapid  rise.  The  fight  be- 
tween the  New  Orleans  bull  clique  and  the  whole  of  the  co, ton  trade 
is  raging  fiercely,  the  former  being  credited  with  owirg  about  200,000 
bales  of  cotton,  which  was  the  whole  available  supply  of  spot 
cotton  at  the  end  of  June  in  America.  In  their  endeavour  to  force 
the  bulls  to  unload,  the  be.irs  are  not  only  shipping  cotton  from 
those  mills  in  the  States  which  happen  to  be  oversupplied,  but  are 
also  sending  it  over  from  Liverpool,  hoping  that  in  the  end  the 
New  Orleans  gang  will  become  surfeited.  Unfortunately,  although 
the  restricted  consumption  wil  ass'.st  the  bears  in  their  operations, 
their  adversaries  are  both  strong  and  powerful,  so  that  the  struggle 
will  be  severe  and  protracted.  Indeed,  Sir  Jacob  Behrens  and 
Sons  do  not  expect  lower  prices  to  be  reached  this  year,  and  also 
would  not  be  surprised  if  next  season  commenced  with  middling  at 
about  6d.  per  lb.  Should  this  forecast  prove  right,  the  cotton  trade 
in  Lancashire  will  have  a  very  hard  time.  During  the  last  few 
days  prices  have  shown  a  weaker  tendency,  which  was  started  by 
rumoured  disagreements  among  the  bulls,  and  assisted  by  better 
crop  reports.  With  the  m^irkets  for  raw  material  in  such  an  un- 
settled state  business  in  yarns  is  getting  worse  and  worse,  and  spin- 
ners are  finding  it  impossible  to  keep  free  from  stocks,  even  though 
running  on  short  time.       The  homalimarkets  are  almost  as  b.id  as 


the  foreign,  and  yet  it  is  difficult  to  see  how  the  situation  can  be 
changed.  In  cloth  only  a  small  trade  has  been  done  in  miscellan- 
eous lines,  as  both  India  and  China  persist  in  making  offers  much 
below  current  rates.  As  manufacturers  have  about  exhausted 
their  cheap  material,  such  oilers  are  impossible,  and  business  is 
therefore   at  a   s.andstill. 

Spot  was  easier  at  Liverpool  on  Friday,  Amiican  middling  being 
quoted  at  6.64d.  and  Egyptian  fair  at  8  7-i6d.,  though  dealings 
in  both  were  limited.  I'utures,  hovveer,  were  excited  and  irre- 
gular, the  price  for  July  being  6.33d.  and  for  October-November 
S-33J- 

Iron  and  Steel. — The  warrant  market  at  Glasgow  has  been 
quiet  this  week,  although  the  tone  on  several  days  was  considerably 
stronger  than  of  late,  as  consumers  showed  more  disposition  to  pur- 
chase. Speculation,  on  the  other  hand,  has  been  restricted  on  ac- 
count of  the  small  number  of  warrants  in  circulation.  In  raw  iron 
good  business  was  done,  and  the  output  of  the  furnaces  is  well 
maintained,  makers  being  encouraged  by  the  continued  decrease  of 
stocks  to  keep  up  their  production.  For  the  moment  the  class  of 
pig-iron  in  greatest  demand  is  Scotch  hematite,  for  which  mer- 
chants quote  61  s.  6d.  delivered  in  trucks  at  the  West  of  Scotland 
steel  works.  Most  of  the  orders  ar  for  home  consumpti  n,  the 
foreign  enquiry  being  quiet,  and  though  shipments  were  bette.  than 
last  week,  they  are  sti.l  comparatively  small.  Makers  of  finished 
iron  and  steel  continue  to  complain  of  the  scarcity  of  orders  except 
those  engaged  in  turning  out  structural  works,  for  which  several 
new  contracts  have  been  secured,  with  a  good  prospect  of  more 
to  come.  The  output  of  the  shipbuilding  yards  for  the  six  months 
just  ended  is  the  smallest  for  eight  years,  and  many  of  the  yards 
are  very  bare  of  work  with  little  hopes  of  getting  any  unt;l  the 
shipping  trade  shows  some  signs  of  improvement.  In  the  north  of 
England  the  trade  in  pig-iron  is  remarkably  healthy,  makers  having 
no  difficulty  in  disposing  of  all  they  can  produce.  Steel  rail  makers 
are  also  busy,  and  likely  to  continue  so,  as  orders  are  coming  in 
from  abroad,  while  the  American  rail  mills  are  so  busy  filling  home 
contracts  that  they  have  no  surplus  left  to  throw  on  foreign  markets, 
which  assists  our  makers  by  removing  a  dangerous  competitor. 
Makers  of  steel  plates  are,  on  the  other  hand,  by  no  means  happy, 
notwithstanding  the  reduction  they  have  made  in  price,  for,  witfi 
freights  in  such  an  unhealthy  condition,  there  is  nothing  to  tempt 
owners  into  giving  orders  for  new  vessels  Over  in  Barrow  the  posi- 
tion of  the  hematite  pig-iron  trade  remains  practically  un,  hanged, 
a  fair  amount  of  orders  being  still  on  hand.  The  steel  trade  is 
also  busy  on  rails,  but  the  difficulty  makers  find  is  to  keep  the  mills 
on  full  time,  until  the  forward  delivery  orders  they  have  booked 
require  attention,  prompt  orders  being  scarce.  Here  also  ship- 
plates  and  shipbuilding  materials  are  also  in  little  demand,  a  con- 
dition which  is  not  likely  to  change  for  some  time  yet.  The  ship- 
building yards  are  quiet,  the  long-waited-for  orders  not  yet  having 
appeared  on  the  scene. 

Coal.— It  is  well  that  the  coal  trade  of  the  country  as  a  whole 
is  not  suffering  from  the  same  depression  prevalent  in  Lancashire, 
else  it  would  indeed  be  in  a  bad  state.  Industries  generally  in 
that  district  are  in  an  unsatisfactory  condition,  and  as  coal  is  a 
necessity  in  their  working,  it  naturally  partakes  of  the  slump.  Wales, 
Scotland,  and  the  northern  counties  are  in  better  plight,  but  on  the 
whole  the  coal  trade  is  decidedly  duller.  During  the  past  week 
the  decrease  in  shipments  from  the  Scottish  ports  was  over  30,000 
tons  compared  with  the  week- before,  and  cLarances  24,000  toils 
behind  those  of  the  corresponding  week  last  year,  home  coal  is 
naturally  in  less  demand,  some  of  the  colUeries  are  only  working 
part  time,  and  prices  have  an  easier  tendency.  On  the  othei 
hand  in  the  north  of  England  large  consignments  have  been  sent 
to  the  Humber  ports,  with  sometimes  more  than  the  contract  price 
being  obtained  in  the  open  market.  Gas  contracts  are  slower,  and 
generally  at  easier  prices. 

Copper. — Early  in  the  week  values  were  decidedly  better,  and 
the  market  fairly  active,  notwithstanding  bull  liquidations  and  bear 
pressure.  The  position,  however,  was  never  strong  enough  to 
sustain  a  long  attack  from  both  parties,  and  Wednesday  saw  a  re- 
actionary movement  set  in.  This  was  accentuated  by  the  news 
that  the  chief  American  producers  had  again  broken  their  price  to 
European  consumers,  and  though  at  the  close  on  Friday  the  market 
was  steady,  its  tone  was  decidedly  flat,  £^6  los.  being  the  quota- 
tion for  cash,  while  £$6  2s.  6d.  was  asked  for  three  months. 

Tin. — After  starting  the  week  in  rather  a  nervous  fashion,  this 
market  became  stronger  under  favourable  advices  from  the  East. 
Before  the  effect  of  these  had  passed  off  there  came  a  firmer 
enquiry  for  cash  deliveries,  which  assisted  in  keeping  the  market 
steady,  even  though  the  f2ast  sent  over  lower  prices,  and  at  the 
close  on  Friday  quotations  were  ;f  126  15s.  cash  and  ^£124  for  three 
months. 

St  GAR. — This  week  has  seen  further  liquidations  by  holders  who 
were  led  to  sell  by  the  favourable  weather  and  the  unfavourable 
statistics.  Prices,  therefore,  during  the  week  show  a  decline  of 
.about  %d.  per  cwt.,  though  at  one  time  the  fall  was  as  much  as 
id.  to  I'/id.,  on  account  of  the  trade  showing  little  incl  nation  to 
support  the  market.  Our  imports  continue  above  the  average, 
30,000  tons  having  been  received  this  week,  ngainst  17,000  in  the 
corresponding  week  of  last  yea',  and  this  alone  should  improve  the 
situation  at  the  end  of  the  season.  So  far  as  next  season  is  con- 
cerned, consumption  will  be  almost  as  impo'tnnt  a  factor  as  crop 
results  in  determining  prices.  As  Mr.  Czarnikow  points  out,  it  is 
all  very  well  to  argue  that  a  present  quotation  of  8s.  754d.  for 
January-March  represents  qs.  3d.  for  October-Dei  ember  following, 
but  that  price  is  not  certain  except  for  an  adequate  quantity.  Should 
there  be  a  reduction  in  the  pr  ce  of  roots,  it  would  immediately 
reduce  the  area  of  sowings,  and  this  in  turn  would  re-act  on  the 
present  moder.ate  level  of  values.  Moreover,  there  are  powerful 
interests,  especially  in  France,  engaged  in  working  for  a  rise,  end 
if  large  stocks  continue  to  be  held  oS  the  marke    in  the  hopes  of 
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prices  becoming  more  remunerative  to  growers,  the  season  may 
open  with  a  healthier  market.  Meanwhile  it  can  only  be  repeated 
th.'.t  prices  are  moderate,  compared  with  the  future'  cost  of  pro- 
duction, and  though  there  is  still  a  heavy  weight  to  be  sold  or  held 
the  weather  is  favourable.  Beet  values  have  moved  from  7s.  gd. 
to  7s.  8^d.  June,  and  from  8s.  S^^d.  to  8s.  8d.  for  January-March 
during  the  week,  but  in  cane  there  is  practically  no  change  from 
previous  rates,  business  in  this  class  of  sugar  being  still  re- 
stricted to  small  parcels.  The  Sugar  Bill  has  not  yet  come  on 
for  discussion,  nor  have  the  Brussels  delega'es  been  summoned 
to  another  meeting.  In  America  the  market  continues  apathetic, 
values  on  the  week  showing  a  fractional  decline.  Still,  with  the 
better  weather,  there  may  be  an  increase  in  the  demand  for  refined, 
and  if  so,  this  should  help  raw.  S.ocks  are  dov\n  to  318,003 
tons,  the  landings  for  the  week  being  29,000  tons,  wh  le  meltings 
totalled  36,000  tons. 

Freights. — Chartering  in  the  outwa  d  ma.ket  has  been  moder- 
ately active,  and  though  no  alteration  in  rates  has  taken  place,  the 
•one  continues  steady.  To  the  Baltic  ships  can  still  be  got  on  a 
basis  of  3s.  gd.  Tyne  Cronstadt,  and  there  appears  no  likelihood  of 
change  in  this  direction  for  some  time  to  come.  It  is  possible  that 
there  may  be  in  the  end  no  strike  at  Genoa,  and  this  has  had 
the  effect  of  reducing  rates  to  that  port.  At  Barcelona,  however, 
It  is  almost  impossible  to  get  vessels  discharged  on  account  of  the 
labour  dispute  now  proceeding  and  fixtures  a  e  for  this  reason  non- 
ejdstent.  To  the  other  Mediterranean  ports  busine;  is  s  eady, 
with  rates  much  the  same  as  those  last  week,  but  for  the  Western 
Islands  there  is  little  or  no  enquiry,  though  freights  are  easy.  The 
demand  to  South  American  ports  is  limited,  cjuo  ations  ranging 
from  8s.  Cardiff-Buenos  Ayres  to  lis.  Santos,  while  the  outward 
market  to  the  East  is  remarkably  flat,  only  two  or  three  fixtures 
havmg  been  made  all  the  week,  one  of  which  was  to  Port  Arthur. 
In  the  homeward  market  business  is  still  as  dull  as  ever,  and  even 
from  those  ports,  which  show  a  little  sign  of  life,  rales  remain  un- 
changed.  The  ony  market  showing  any  imp  o  ement  is  the  River 
Plate,  and  hanily  vessels  can  ob'ain  i8s.  6d.  United  Kingdom  or 
Continent  but  only  for  August  or  September  leading,  prompt  posi- 
tions being  practically  neglected. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

White  Pass  and  Yukon. — Interim  di'  idend  of  i^i  per  cent.  (es. 
per  share),  will  be  paid  on  loth  inst. 

BANKS. 
Anglo-Foreign. — Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  (3s.  6d.  per  share),  for  half-year  ended  June  30,  payable  on 
the  15th  inst.  ^  >  t    1 

Bank  of  Bengal.— Dividend  at  the  rate  of  10  per  cent,  per  annum 
for  past  half-year,  placing  Rs.4,00,000  to  reserve,  and  carrying 
forward  Rs.5,48,000. 

Bank  of  Calcutta. — Dividends  on  the  preference  and  ordinary 
shares  at  the  rate  of  6  per  cent,  and  5  per  cent,  per  annum  re- 
spectively will  be  paid,  placing  Rs.50,000  to  reserve,  and  carrying 
forward  Rs.  29,093. 

Bank  of  Mauritius. — In  erim  dividend  of  6s.  per  share  in  respect 
of  half-year  ended  June  30,  being  at  the  rate  of  6  per  cent,  per 
annum. 

Bank  of  New  South  Wales.— Dividend  at  the  rate  of  10  per  cent, 
per  annum,  placing  ;^is,ooo  to  reserve  fund,  and  Ai(),o-j2  is  carried 
forward. 

German  of  London. — Dividend  on  account  of  5s.  per  share. 

Lancashire  and  Yorkshire.— Inte.im  dividend  for  past  half-year 
of  ii;s.  per  share,  being  at  the  rate  cf  15  per  cen!.  per  annum. 

Lloyd's  Bank. — An  interim  dividend  for  the  half-year  ended 
June  30  of  14s.  per  share,  being  at  the  rate  of  1714  per  cent,  per 
annum,  payable  on  August  i.  The  dividend  for  the  corresponding 
period  of  last  year  was   at  the  same   rate. 

London  and  Hanseatic. — Interim  divi  lend  for  the  first  half  of 
1503,  at  the  rate  of  5  per  cent,  per  annum. 

London  and  South  Western. — A  dividend  at  the  rate  of  16  per 
cent,  per  annum  for  the  half  year  ended  June  30,  with  ^^iSoo 
transferred  to  staff  retirement  benevolent  fund,  ;^i5,ooo  nppied  in 
rfduction  of  bank  premises  account,  and  about  ;^43,3ro  carried 
forward.  A  year  a^»o  the  dividend  was  at  the  same  rate,  ^^15,000 
was  transferred  to  bank  premises  account,  and  ;£'3g,27i  carried 
forward. 

London  and  Westminster. — Dividend  of  7  per  cent,  for  half-year 
ended  June  30  last,  carrying  forward  about  ;f34,ooo. 

London  City  and  Midland. — Interim  dividend  at  the  rate  of  18 
per  cent,    per   annum,  carrying   forward   ;^268,226. 

London  Joint  Stock. — Dividend  at  the  rate  of  12  per  cent,  per 
annum,    carry  ng  forward   £^S,or;o. 

Lonilon  and  South  Western. — Dividend  at  the  rate  of  16  per  cent, 
per  annum  for  half-year  enrled  June  30,  carrying  forward  ^43,300. 

Wiliams-Dea  on  Bank. — Interim  dividend  'for  the  ha'f-year  ended 
June   50  of  I  OS.  per  share. 

INSURANCES. 

Employers'  Liability. — Interim  dividend  of  2S.  per  share,  being 
at  the  rate  of   10  per  cent,   per  annum. 

Liverpool  Mortgage. — Interim  dividend  of  is.  per  share,  being 
at  the  rate  of  5  per  cent,  per  annum. 

MINES. 

Brilliant  Central  Gold.- — Dividend  of  gd.  per  share,  payable  on 
14th  inst. 

Brilliant  Extended  Gold. — Dividend  (No.  3)  of  6d.  per  share, 
payable  on  July  20. 


Duke  United. — Dividend  (No.  13)  of  6d.  per  share. 

Golden  Blocks  (Taitapu). — Sixth  dividend  of  6d.  per  share,  pay- 
able July  4. 

Ginsberg  Gold. — Interim  dividend  of  10  per  cent. 

Ida  H.  Gold. — Further  interim  dividend  of  10  per  cent.,  making 
an  aggregate  interim  dividend  on  account  of  current  year  of  20 
per  cent. 

Johannesburg   Estate.— Dividend   (No.   20)   of  10  per   cent. 

kalgurli  Gold. — Treated  3,815  tons  for  3,625  oz.   (^^14,047). 

Mount  Morgan  Gold. — Dividend  of  ;^i2,5oo,  being  3d.  a  share 
for  the  month  of  June. 

New  Primrose  Gold. — Interim  dividend  of  15  per  cent. 

Pahang  Corporation. — Dividend  on  the  preference  shares  for  the 
half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum, 
payable   on   the  24th   inst. 

Queensland  Menzies  Gold  (No  Liabilit- '. — Dividend  ^.\o.  26)  of 
10  per  cent.,  payable  on  the  15th  inst. 

Rietfontein  "A." — Interim  dividend  of  10  per  cent. 

Robinson  Deep  Gold. — Dividend  of  10  per  cent.,  payable  about 
August  26. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended 
May  31. 

Amazon  Steam  Navigation. — Final  dividend  of  5s.  per  share 
(making  4  per  cent,  for  the  year),  carrying  fo  ward  ;^i,i75. 

Argentine  Land  and  Investment. — Dividends  of  6d.  per  share  on 
account  of  the  year  ended  December  31,  igo2,  and  of  is.  per  share 
on  account  of  the  year  ending  December  31,  igo3,  making  together 
IS.   6d.  per  share,   less  tax,  on  the  preference  shares. 

Australian  Agricultural. — Dividend  of  30s.  per  share,  making, 
with  the  25s.  paid  in  February  last,  £2  15s.  per  share  on  the 
operations  for  the  year  igq>. 

"  Bodega." — Further  dividend  on  the  ordinary  shares  of  2^  per 
cent.,  making,  with  the  interim  dividend,  5  per  cent,  for  the 
year. 

British  Moss  Litter. — Interim  dividend  upon  the  ordinary  shares 
for  the  six  months  ended  June  30  las',  at  the  rate  of  10  per  cent, 
per  annum. 

Daira  Sanieh. — Dividend  at  the  rate  of  3s.  per  share  on  the  ordi- 
nary   shares. 

Electric  Construction. — Dividend  at  the  rate  of  6  per  cent,  on 
the  ordinary  shares,  placing  ^2,000  to  reserve  fund,  carrying  for- 
ward £^,i^. 

Electrical  Power  Storage.- — Dividend  of  6  per  cent,  on  the  ordi- 
nary share  capital,  carrying  forward  £$<j^. 

Eley  Brothers. — Interim  dividend  of  5s.  per  share,  payable  on 
July  21. 

English  Velvet  and  Cord  Dyers. — Inteiim  dividend  for  the  half- 
year  ended  June  30  at  the  rate  of  6  per  cent,  per  annum. 

Gophir  Diamond. — Interim  dividend  of  2  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Harrison,  Barber. — Interim  dividend  at  the  rate  of  5  per  cent. 
I>er  annum  for  the  half-year  ended  June  30. 

Horace  Cory. — Interim  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Henry  Ford. — First  interim  dividend  for  the  current  year  of  "J^d. 
per  share. 

Ingersoll-Sergeant  Drill. — Interim  dividend  on  their  stock,  which 
enables  the  English  company  to  pay  an  interim  dividend  of  2%  per 
tent,  on  the  ordinary  shares. 

Je.inga  Valley  Tea. — Dividend  of  $%  per  cent,  on  the  prefer- 
ence shares  for  the  twelve  months  endmg  June  30,  igoi. 

Johannesburg  Consolidated  Investment. — Dividend  of  10  per 
cent.  (2s.  per  share). 

Jokai  (Assam)  Tea. — Dividend  cf  4J4  per  cent,  on  the  ordinary 
shares,  making  4J4   per  cent,  for  the  year. 

Law  Guarantee  and  Trust. — Interim  dividend  of  4  per  c;nt.  for 
the  half-year  to  June  30. 

Leicester  Brewery  and  Malting. — Dividend  of  5  per  cent,  (mak- 
ing 10  per  cent,  for  the  year),  placing  ;£5,ooo  to  reserve. 

Maypole  Dairy. — Interim  dividends  at  the  rate  of  15  per  cent. 
per  annum  on  the  ordinary  shares  for  the  half-year  ended  June  30 

Mines  and  Banking. — Interim  dividend  at  the  rate  of  5  per  cent. 
per  annum  for  the  six  months  to  June  30,  payable  on  July  13. 

Nelson  Share  Syndicate  (Nelson's  Teas). — Interim  dividend  at 
the  rate  of  20  per  cent,  per  annum  on  the  ordinary  shares  for  the 
ijuarter  ended  June  30. 

Norfolk  and  North  Ame.ican  Steam  Shipping. — Interim  dividend 
for  the  half-year  ended  June  30,  at  the  rate  of  ro  per  cent,  per 
annum. 

North's  Navigation  Collieries  (i88g). — Interim  d.vidend  at  the 
rate  of  5s.  per  share,  being  at  the  rate  of  10  per  cent,  per  annum, 
on  the  preference  shares,  and  7s.  6d.  per  share,  being  at  the  rate 
(,f  15  per  cent,  per  annum,  on  the  p  esen:  ordinary  shares,  payable 
on  July  29. 

Patent  Victoria  Stone. — Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  (being  5  per  cent,  for  the  half-year  ending  June 
30)  • 

Peel  River  and  the  Mineral. — An  interim  dividend  of  ij4  per 
cent.,  payable  on  July  21. 

Thomas  Parker. — Dividend  of  6  per  cent,  for  the  year  ended 
Ap  il  30  last. 

Union  Discount  Company. — Dividend  for  the  past  half-year  at 
the   rate   of   11  per  cent,  per  annum,   carrying  forward  ;,^44,542. 

United  South  Africa  Association. — Dividend  at  the  rate  of  10  per 
cent,  per  annum  for  the  period  ended  June  30,  on  the  amounts 
from  time  to  time  paid  on  the  shares. 
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CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 

2.— INCREASED    PROFITS. 
THE    SURPLUS    DIVIDED    WAS         £597,415. 

Chief  Office  : 
15,   ST.  JAMES;S   SQUARE,  W.  J.  H  WHITTALL, 


LONDON,   S.W. 


Actuary  and  Secretary. 


The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  31^2  per  cent, 
on  June  18.) 
Norfolk  House,  Friday  Evening. 

Only  one  significant  fact  emerges  in  the  stor)'  of  the 
Money  Market  this  week.  1'he  open  market  had  to  go 
to  the  Bank  for  about  ^13,000,000  in  all  to  enable  it  to 
get  oyer  the  end  of  the  quarter  demands  for  what  is 
called  money.  Thanks  tO'  the  possession  of  a  nearly 
infinite  quantity  cf  pawnable  securities  such  as  the  Bank 
of  England  \vill  make  advances  upon,  the  whole  of  this 
credit  was  obtained  without  trouble^  and  as  _;£9, 700,000 
of  it  remained  in  the  possession  of  the  borrowers  up  to 
Wednesday  night,  short  credits  have  been  cheap  ever  since 
the  new  month  came  in.  On  Thursday  morning  borrowers 
could  boast  that  they  had  refused  money  at  2  per  cent., 
but  before  the  day  closed  they  were  often  ready  enough 
to  give  2i^  per  cent  for  over-night  loans,  and  on  Wednes- 
day night,  in  their  urgent  desire  to  escape  from  the  neces- 
siity  of  taking  money  from  the  Bank  on  seven  day  loan 
at  ^%  per  cent,  they  gladly  gave  4,  and  even  5  per  cent, 
for  such  credits  as  they  could  borrow  until  next  morning. 
It  will  bei  Wednesday  next  before  the  market  has  paid  back 
all  it  owes,  and  meanwhile  there  are  large  sums  being 
released  by  dividend  and  interest  payments,  which  help 
to  swell  the  supply  of  floating  credits.  Day  by  day  the 
market  redeems  large  amounts  of  its  securities  pawned  at 
the  Bank,  and  still  credits  remain  abundant  at  1 5^  to  2 
per  cent,  on  call  and  2  per  cent,  for  a  week,  sometimes 
even  i  ^  per  cent.  The  India  Council,  however,  renewed 
a  fair  amount  for  a  fortnight  at  25^  per  cent.,  and  the 
excess  in  the  supply  is  already  not  very  formidable. 

Discount  has  been  tending  downwards  all  week,  and  we 
fear  the  rate  is  now  not  better  than  2}^  per  cent,  on 
remitted  bills  of  sixty  and  ninety  days  currency.  January 
bills  have  been  done  at  2%  per  cent.,  and  as  the  discount 
houses  have  now  reduced  their  allowances  en  fixed  deposits 
by  ]4  per  cent ,  to  i  J^  per  cent,  for  call  money  and  t  % 
j>er  cent,  for  notice  money,  the  wild  competition  for  bills 
at  finer  and  finer  rates  may  perhaps  go  on.  Some  houses 
struggled  for  2  5-16  per  cent,  and  even  2}^  per  cent  <  o 
four  months'  paper,  calling  the  rate  for  sixes  2^  per  cent, 
but  most  of  the  business  was  done  at  2  J^  per  cent.,  and 
the  banks  were  to-day  buying  bills  from  the  brokers  at 
2  3-16  per  cent.  Six  months'  bills  are  rather  out  of 
favour.  The  supply  of  paper  continues  good,  but  nothing 
remarkable. 

We  are  still  unable  to  see  solid  ground  for  relying  upon 
cheap  money  throughout  the  autumn.  It  may  be  that 
the  disbursements  of  the  Treasury  in  payment  of  divi- 
dends;, and  for  stock  bought  on  sinking  fund  account,  as 
well  as  in  redemption  of  the  Exchequer  bonds  payable  on 
the  7th  of  next  month,  will  enable  the  market  to  live 
comfortably  after  repaying  all  it  owes  to  the  Bank.  Foreign 
exchanges,  however,  are  adverse,  and  all  the  bullion 
coming  to  this  country  will  probably  be  taken  for  abroad. 
The  Bank   itself  may  even  lose  some  sensible   part  of 


its  stock  should  discount  rates  remain  as  low  as  they  now 
are,  and  at  latest  by  the  middle  of  next  month  we  may 
exj^ct  to  see  the  market  hardening  up  again,  while  later 
in  the  autumn  it  is  more  than  an  even  chance  that  we 
shall  have  a  hardening  market  and  an  advance  in  the  Bank 
rate.  The  diseased  ease  now  visible  is,  in  short,  the  best 
guarantee  possible  that  the  prophecies  of  those  whoi  look 
for  dearer  money  later  in  the  year  will  be  fulfilled.  Bullion 
movements  have  been  utterly  insignificant  this  week,  but 
the  French  demand  has  been  strong  enough  to  raise  the 
price  of  bars  to  77s.  lod.  per  oz.,  and  it  is  probable  that 
arrivals  will  all  go  abroad. 

Moreover,  we  have  New  York  with  us  always  struggling 
to  live  upon  worm-eaten  credit,  and  tO'  keep  a  fair  show 
of  solvency  at  home  while  exporting  bullion  to  pay  the 
debts  of  the  financiers  abroad.  Call  loans  ran  up  to  10  per 
cent,  on  Wednesday  in  Wall  Street,  and  the  cheapness 
which  has  come  since  has  not  been  anything  like  so  pro- 
nounced there  as  here.  Exchanges,  too,  show  an  upward 
tendency  in  New  York,  and  this  has  only  to  continue  to  force 
out  more  gold  and  to  intensify  the  struggle  of  the  credit 
manipulators  there  to  get  assistance  on  European  markets, 
and  so  avoid  a  domestic  liquidation.  In  short,  the  outlook 
everywhere  is  still  unsettled. 

SILVER. 

Dealings  in  this  market  were  again  on  an  insignificant 
scale,  but  the  ^joxiouncement  of  a  French  tender  for  16,500 
kilos,  to  be  settled  to-day,  produced  a  rather  more  cheer- 
ful feeling,  and  with  some  slight  indications  of  a  revival 
in  the  Indian  demand  the  week  ends  with  prices  steady  at 
24  7-i6d.  per  oz.  for  immediate  delivery,  and  241/^d.  per 
oz.  for  future  metal.  The  American  Government  is 
still  buying  silver  in  connection  with  its  Philippine  currency 
scheme,  and  up  to  May  29  the  purchase  on  this  account 
amounted  to  a  total  of  7,078,000  oz.  For  the  Rs.50,00,000 
India  Council  drafts  offered  this  week  applications 
amounted  to  Rs.37,18,35,000  in  bills  and  Rs.3,23,00,000  in 
telegraphic  transfer-s.  Of  these  only  Rs.23, 35,000  were 
lalotted  in  bills,  and  Rs.9, 00,000  in  telegraphic  transfers, 
tenders  for  which,  at  is.  4d.  and  is.  4  i-32d.  p>eT  rupee, 
respectively,  receiving  in  full,  but  the  Council  subse- 
quently specially  allotted  a  further  Rs.  7,65,000  in  bills 
at  IS.  4d.  per  rupee.  Next  Wednesday  another 
Rs.50,00,000  will  be  offered. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict,  cap.   32,   for   the 

Week  ending  on  Wednesday,  July  I,  1903. 

ISSUE    DEPARTMENT. 


£ 

£ 

Notes  Issued 

53.330,230 

Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

...    11,015,100 

...      7,159,900 
••     3S.'55,230 

;£53.330,220 

;<;53.330,220 

BANKING   Dl 

:partment. 

£, 

£ 

Proprietors'  Capital 

14,553.000 

Government  Securities 

..     15,073,144 

Rest    

3,218,378 

Other  Securities    ... 

..     .37.514.425 

Public  Deposits  (includ 

ine 

Notes 

..     23.122,3^0 

Exchequer,        Savings 

Gold  and  Silver  Coin 

..       2,155.958 

Banks,  Commissioners 

of  National   Debt,  and 

Dividend  Accounts) 

11,089,416 

Other  Deposits      ... 

48,884,272 

Seven  Day  and  other  B 

ill's 

120,841 
;£77,865,go7 

^£77.865.907 

Dated  July  2,  X903. 

J.  G.  NAIRNE,  Chief  Cashier. 

The   follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. ■ 


Arrivals. 


Satuday,  South  Africa 
Monday,  Australia 


Total 


£ 
230,000 
30,000 


.   ;£260,000 


Withdrawals. 


Saturday,  River  Plate 
Thursday,  South  Africa 
Net  Influx... 

Total 


£ 
25,000 
30,000 
205,000 

.  ^£260,000 


The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ^^30,000,000  have 
to  be  met : — 

;^io  percent  on  Tuesday,  July  14,  1903. 

jf  10  per  cent,  on  Tuesday,  August  11,  1903. 

;f  15  per  cent  on  Tuesday,  September  15,  1 903. 

;^I5  per  cent  on  Tuesday,  October  13,  1903. 

£1^  per  cent  on  Tuesday,  November  10,  1903. 

;^15  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  of  ;^2 
per  cent  per  annum. 


Jxn.Y  4,  1903. 


^be  Jnvestots'  IRevtew. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING   DEPARTMENT. 


BANK  AND   DISCOUNT   RATES  ABROAD 


Last  Year 

June  24, 

July  I, 

July   2. 

1903. 

1903. 

£ 

Liabilities. 

£ 

£, 

£ 

£ 

3,218,587 

Rest         

3,175,870 

3,218,378 

42,508 

IJ.492,539 

Pub.  Deposits  ... 

11,467,985 

11,089,416 

— 

378,569 

46,684,502 

Other      do. 

40,398,400 

48,884,272 

8,485,872 

— 

110,403 

7  Day  Bills 

143,526 

120,841 

— 

22,685 

Assets. 

Decrease. 

Increase. 

14,790,245 

Gov.  Securities... 

15,073.219 

15,073,144 

75 

— 

36,221,298 

Other      do. 

27,813,924 

37,514,425 

— 

9,700,501 

25,046,993 

Total  Reserve  ... 
Note  Circulation 

26,851,638 

£ 

29,03«,94S 

25,278,338 

£ 

30,207,850 

1.573.300 

— 

10,101,755 

10,101,755 

Increase, 

Decrease. 

30,398,015 

£ 
1,175,905 

£ 

37,670,008 

Coin  and  Bullion 

37,708,583 

37,311,188 

397,395 
9t  P-C- 

43     P-C. 

Proportion 

5i|   P.c. 

42    p.c. 

— 

3       .. 

Bank  Rates 

3       .. 

3       „ 

— 

Foreign  Buliion  movement  for  week,  ^32.000  in. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;^l, 500,000  Treasur3'  Bills  were  opened  on  Monday  at 
the  Bank  of  England,  the  total  amount  applied  for  being  _;^5, 533,000. 
The  whole  amount  was  allotted  in  twelve  months'  bills,  tenders  at 
£()6  17s.  receiving  about  46  per  cent.;  above,  in  full.  Average  rate 
per  cent.,  twelve  months'  bills,  £'^  2s.  3d. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

1903. 

2,000,000 

6  months 

July  30 

3*5 

1,000,000 

6  months 

Aug    14 

3     3     7 

1,000,000 

12  months 

.     Aug.  30 

3  17  II 

2,000,000 

12  months 

Sep.  17 

3     0  II 

1, 000,000 

12  months 

Oct.     4 

3     4     7 

3,500,000 

6  months 

Nov.  15 

3  10     3 

3,000,000 

12  months 

Feb.  28 

3     5    9 

2,720,000 

12  months 

Mar.  28 

3     7     5 

2,000,000 

12  months 

April     4 

3    7    9 

2,413,000 

12  months 

June  24 

336 

1,500,000 

12  months 

July   3 

333 

21,133,000 

LONDON 

BANKERS*   CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406.000 

759.so7.ooo 

33,899,000 

812,894,000 

833,695,000 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

Week  ending 

April    \ 

238,301,000 

148,088,000 

90,213,000 

— 

..       8 

204.435,000 

193,422,000 

11,013,000 

— 

M      15 

128,774,000 

209,261,000 

— 

80,487,000 

„         23 

204,195,000 

178,397,000 

25,798,000 

— 

.,"         ^9 

163,392,900 

219,328,000 

— 

55.936,000 

May     6 

238,805,000 

189,391,000 

49,414,000 

M       »3 

21^,239,000 

204.370,000 

8,869,000 

— 

„      20 

214,588,000 

159,906,000 

54,682,000 

— 

,.      27 

159,254,000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919.000 

— 

„      10 

177,090,000 

166,605,000 

10,485,000 

— 

»t       »7 

222,388,000 

233.596,000 

— 

II,20S,000 

..     24 

164,119,000 

221,651,000 

— 

57,532,000 

July     ' 

263,297,000 

182,479,000 

80,818,000 

Total  to  date 

5,196,915,000 

5,120,761,000 

76,154,000 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

"Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

chgs. 
sight 
chqs. 
3nuhs 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


25-13 

25*19 

12*09 

20*40 

20*25^ 

20'39 

20-38 

23'94j 

93-80 

4-845 

43 
34*34 


Latest. 


Place. 


Last 
week's. 


35*18 
12*074 
20-40 
20*26 
20-39 
20-38 
23 '94 
93*80 
4-85i 
43tV 
34*35 


Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25-20 

sight 

25*'4 

3mths 

no  "07 

127  27^ 

godys 

:6^d. 

godys 

T.  T. 

'/4 

r.  r. 

>/4 

T.  T. 

1/8 

T.  T. 

2/3i 

4mths 

i/8i 

4mths 

2/ott 

Latest. 


25-19 
2512J 
iio'07 
127-27* 

•2i>,d. 

i6f4d. 

1/4 

j/4 

•/8A 

2/4 

1/9 

2/ot* 


BANK   OF 

FRANCE   (25  francs 

to  the  l). 

July  2,1903. 

June  25,1903. 

June  18,1903. 

July  3,  1902. 

Gold  in  hand         

Silver  in  hand       

Bills  discounted 

Advances     

Note  circulation 

Public  deposits     

Private  ieposits 

100,156,920 
44,977.040 
33.398,640 

I9.'5i,440 

173,607,120 

6,620,600 

19,707,880 

£ 
100,520,000 
45,061,440 
24,374,280 
17,826,960 
169,011,480 
7,730,880 
17,232,320 

£ 
100,635,200 
45,000,200 
24.573,080 
17,730,160 
170,591,360 
6,557,640 

16,823, 8fo 

£ 

102,591,880 
44,959,520 
25,345.960 
19,173.880 

167,550,840 
5,403,680 
21,324,480 

Proportion  between  bullion  and.  circulation  83I  percent.,  against  J 
1^  V        aeo. 


iper 


Paris         

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen       

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


3 

4 
4 
4 
3i 

Ik 

% 

4 

5i 
4; 


May  25,  1900 

June  8,  1903 

June  8,  1903 

June  8,  1903 

March  17,  1903 

June  14,  1901 

February  3,  1902 

August  27,  189s 

February,  1902 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

July  2,  1903 

July  2,  1903 


Open  Market. 


Last 
Week. 


3  ■ 
38 
3f 
3} 
3f 

2* 

33 

4 

6i 

3 
5 


Latest 


=i 

3 

3f 

31 

3t 


4 

6i 

3 

5 

4 
4 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4[s.). 


June27, 1903.  June  20,1903.  June  13,  1903  June  28,1902. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


32,754,000 
15,016,800 

182,750,000 
8,817,800 

186,144,000 


31,692,000 
14,817,000 

180,964,000 
8,801,800 

177,936,000 


£ 

31,230,000 
15,007,800 

180,672,000 
8,801,200 

177,366,000 


£ 

34,726,000 

15,660,200 

178,774.000 

6,291,200 

191,166,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;^i, 234,800,  against  an  excess  last  week  of 
^£2,020,000. 

IMPERIAL  BANK  OP  GERMANY  (20  marks   to  the  I). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


June  30,  1903 


44,212,950 
51.574.350 
9.582,350 
71,728,250 
28,305,500 


June  23, 1903 


June  IS,  1903 


£ 

48,899,850 
42,420,700 
3.300,800 
57,866,050 
32.238,350 


June  30,  igo2 


£ 
47,602,700 
43.153,750 
3,298,550 
57,046,150 
32,389.750 


£ 

49,549,900 
44,859,100 
5.824,750 
70,483,050 
28,305,150 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  i). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


June25, 1903. 


June  18,1903. 


£ 

4,441,040 
21,158,280 
24,432,640 

2,680,640 


£ 

4,640,280 
20,669,480 
24,199,080 

2,666,160 


June  13,1903. 


June  26,1902. 


4,525>48o 
20,735.480 
24,574.920 

2,266,560 


£ 

4,695,120 
19,908,960 
24,188,840 

2,935.480 


AUSTRIAN-HUNGARIAN   BANK  (24  crowos   to  the    £). 


June  30, 1903 

June  23,1903. 

June  15,1903. 

June  30,1902. 

£ 

£ 

£ 

£ 

Gold  reserve          

45,064,500 

45.829,750 

45.800,958 

44,068,375 

Silver  reserve      

'3.^05,916 

13.179,916 

13,180,416 

12,710,916 

Foreign  bills          

2,500,000 

2,500,000 

2,500,000 

2,479,958 

Advances    

1,682,167 

1,832,041 

1,844,500 

1,861,250 

Note  circulation 

64,801,708 

60,920,166 

61,201,791 

61,246,416 

Bills  discounted 

10,600,542 

7.365.125 

7.494,875 

9,835,62s 

BANK   OF   SPAIN  (25  pesetas  to  the  i). 


Jun5  27,1903. 

June  20,1903. 

June  13,1903. 

June  6,  1903. 

£ 

£ 

£ 

£ 

Gold 

14,560,045 

■4.553.866 

14,545.839 

■4,537,232 

Silver           

20,727,965 

20,632,580 

20,498,681 

20,466,699 

Foreign  Bills        

1,719,693 

i.8«7.375 

1,747,378 

1,809,995 

Discount  and  Short  Bills 

40,9i4.4'8 

40,774,628 

40,852,421 

40,950,027 

Treasury  Account 

22,268,413 

22,170,628 

22,129,313 

22,120,97a 

Notes  in  circulation 

65,221,031 

65.256.093 

65.430,503 

65,395,558 

Current  Account  deposits 

24.900,233 

25.157.316 

25,190,200 

25,157,551 

Dividend  Interests 

2,4*18,546 

2,224,116 

2,073,55' 

2,i74.569 

Government  Securities... 

6,343.'i6 

6,207,158 

5,649,899 

5,611,761 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


June  8/15, 

June  1/14, 

May23june5 

June  8/21, 

1903. 

1903. 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

75,879,096 

75,658,568 

74.683,531 

70,841,732 

Silver  and  subsidiary  coin 

89,853,261 

8.960,772 

8.935,588 

7,582,206 

Advances  and   bills  dis- 

counted     

38,679.398 

39,008,367 

39,245.773 

39,101,249 

Securities    belonging   to 

the  Bank 

4.558,054 

4.754,107 

4,881,001 

3,994,664 

Notes  in  circulation 

57,827,793 

57,680,082 

58,163,687 

55,166,405 

Deposits     and      current 

account     

47,610,256 

48,985,736 

48,879,868 

42,552,702 

Treasury  account 

168,110,172 

■5,479,73> 

16,452,863 

■0,645,472 

BANK  OF  ITALY  (25  lire  to  the  I). 


June  10, 

May  31. 

May  20, 

May  10, 

1903. 

J903. 

■903. 

1903. 

Reserve           

£ 

£ 

'  £ 

£ 

State  notes  and  small  change    ... 

20,777,000 

20,623,480 

20,303,880 

20,228,760 

Discount  and  loans 

1,226,120 

1,104,440 

1,238,040 

1,139,720 

Public  stock  and  State  loans 

10,634,160 

10,858,600 

10,538,760 

10,767,680 

Credits 

7,411,000 

7,356,120 

7,341,320 

7,340,680 

Note  circulation       

4,792,480 

4,958,800 

5,117,200 

5,325,080 

Current  account       

29,996,600 

30,247,320 

29,950,600 

30,629,440 

Deposits         

3.370,730 

3,408,440 

3,282,760 

3,103,320 

3,918,000 

3,851,400 

3.935, ^60 

3.854,320 

i6 
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LONDON  COURSE   OF  EXCHANOE. 


Place. 

Usance. 

June  23. 

June  25. 

June  30. 

Julys. 

Amsterdam  &  Rotterdam 

short 

I2"2i 

12'2 

I2-j} 

I2-l| 

Do.                   do. 

3  months 

I2*4| 

'2-4j 

Antwerp  and  Brussels     ... 

3  months 

=5 -381 

»5-38i 

25'37^ 

25 '37^ 

Hamburg       

3  months 

20*62 

20-62 

Berlin  &  German  B.  Places 

3  months 

20*62 

20-6a 

20-61 

Paris 

cheques 

23-16 
25-36 
25-361 

25-15 

2S-I5 

25'iS 

Do 

3  months 

25'36i 

25'35 

25 '35 

Marseilles      

3  months 

25'36i 

25'36i 

25'35 

Switzerland 

3  months 

25-40 

25-40 

25-40 

25 '40 

Austria           

3  months 

24'20§ 

24-20J 

24-20J 

24  2oJ 

St.  Petersburg         

3  months 

25 

25 

25 

25 

Moscow          

3  months 

24H 

24H 

24t4 

4i* 

Italian  Bank  Places 

3  months 

25 '47  J 

25 '47} 

"s'Tei 

»5'42i 

New  York      

60  days 

48? 

48J 

48f 

48J 

Madrid  &  Spanish  B.  P.  ... 

3  months 

34Tir 

34A 

34]% 

34I 

Lisbon 

3  months 

42* 

42A 

r4 

Oporto            

3  months 

422 

421^ 

4*T^ 

Copenhagen  

3  months 

18-40 

>8-39 

18-40 

18-40 

Christiana      

3  months 

18-40 

18  39 

18-40 

l8'40 

Stockholm     

3  months 

18-40 

18-39 

18-40 

18-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  

Four  months  ,,  

Six  months  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  miniinum  discount  rate     

It  „         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

I,  for  call  loans       


Stock  Market  Notes  and  Comments. 

A  cheap  money  market  "  boom "  has  been  confidently 
predicted,  and  jobbers  in  all  sections  of  the  Stock  Ex- 
change were  eager  in  the  beginning  of  the  week  to  take 
advantage  of  the  coming  rush  of  outside  buyers.  Prices 
were  put  up  for  Home  Railways,  in  the  Kaffir  market,  for 
Yankee  Railroad  shares,  for  the  investment  class  of  in- 
dustrial stocks,  and  even  for  Foreign  bonds.  Consols 
naturally  gave  the  signal  and  lead  the  way  upward.  It  all 
looked  most  promising  for  a  fine  summer  efflorescence  of 
"  bull  "  profits.  By  the  middle  of  the  week,  however,  the 
glitter  had  gone  off,  and  markets  settled  down  to  a  condi- 
tion of  apathy  not  excelled  at  any  time  during  the  last  four 
years.  A  little  investment  business  is  proceeding,  will 
always  proceed,  but  even  that  is  said  by  some  to  be  of 
smaller  volume  than  usual.  Others  say  they  are  doing 
more  and  we  are  glad  to  hear  it.  It  is  speculation,  how- 
ever, which  is  sorely  wanting.  The  public  either  cannot 
or  will  not  see  the  numerous  temptations  spread  before  it, 
and  rem,ains  absolutely  indifferent  to  reassuring  accounts 
from  the  Rand,  from  the  great  grain  growing  districts  of 
the  United  States,  from  the  zealously  boomed  Canadian 
North-West,  from  Brazil,  from  the  Argentine  Republic, 
from  all  fx>ints  of  the  compass.  Accordingly  on  each 
occasion  when  the  professional  operators  have  lifted  quota- 
tions and  caused  a  surface  glow  of  hope  to  spread  over  the 
market,  prices  dwindle  away  again  and  settle  back  to  where 
they  were  before  the  demonstration  started.  What  is  the 
use  of  dwelling  upon  or  trying  to  analyse  markets  in  this 
dead  and  alive  condition  ?  "  You  might  tell  us  of  out  of 
the  way  investments  to  be  picked  up."  Yes,  but  what 
would  you  say  if  the  price  of  such  investments  went  down 
5  or  10  per  cent,  after  you  had  bought  them?  They 
might  be  good  enough  whatever  the  price,  and  perfectly 
safe,  only  you  would  always  have  a  grudge  against  those 
who  told  you  to  buy  before  they  "  touched  bottom."  We 
cannot  tell  you  when  prices  will  be  lower  than  they  are 
now  any  more  than  when  they  will  be  higher.  It  is,  how- 
ever, probable,  if  cheap  money  remains  with  us  over  this 
month  and  part  of  next,  that  many  descriptions  of  in- 
vestment and  semi-investment  securities  will  see  higher 
quotations.  But  if  dearer  money  comes  along  in  the 
autumn,  all  this  elevation  by  pneumatic  pressure  may  dis- 
appear in  twenty-four  hours.  You  must  really  judge  for 
yourself,  and  if  the  money  you  possess  burdens  your  pocket 
turn  to  out  of  the  way  stocks  not  in  the  current  of  market 
gambling.  There  are  still  a  good  few  of  such  available 
although  not  all  cheap. 


People  here  who  are  hoping  for  mountains  of  gold 
as  the  result  of  an  importation  of  Asiatic  labour  by  the 
Rand  magnates  should  note  the  significance  of  the  Cape 
Parliament  proceedings  reported  this  week  by  cable.  Even 
the  representatives  of  De  Beers  who  describe  themselves 
as  "  Progressives,"  led  by  Sir  Lewis  Michell,  joined  in  the 
protest  against  the  importation  of  such  labour,  and  the 
resolution  against  it  was  passed  unanimously.  We  are 
also  told  that  the  meeting  of  Boers  at  Heidelburg  de- 
clared itself  emphatically  against  this  step,  and  infer  that 
if  the  importation  of  Chinese  is  persisted  in  by  the  cos- 
mopolites of  Johannesburg,  they  will  succeed  in  uniting  all 
the  white  men  of  South  Africa  against  the  domination  of 
England  in  a  manner  never  before  witnessed.  Will  that 
conduce  to  the  ultimate  profitableness  of  Kaffir  mines  ? 


John  Brown  and  Co. 

It  is  pleasant  to  get  a  letter  like  this,  and  we  gladly 
insert  it.  We  know  well  enough  that  John  Brown  and  Co. 
is  one  of  the  greatest  firms  of  its  kind  in  the  country,  and 
our  only  fear  in  regard  to  it  is  that  its  capitalisation  is  in- 
creasing at  too  great  a  speed.  The  whole  difficulty  could 
l>e  got  over  were  the  accounts  more  explicit,  drawn  up  so 
as  to  show  appropriations  for  depreciation,  and  such  like : 

To  the  Editor  of  the  Investoks'   Review. 

Dear  Sir, — !■  case  you  have  not  seen  an  account  of  the  meeting 
of  John  Brown  and  Co.,  we  send  you  a  Sheffield  Telegraph  giving, 
the  account  of   the  meeting. 

The  Chairman's  remarks  answer  your  question  in  your  paper  of 
June  20,  referring  to  the  increase  of  their  assets  and  capital. 
;£383,ooo,  odd.  The  company  bought  during  last  year  the  well 
known  firm  of  Thomas  Kirth  and  Sons,  and  we  should  consider  this 
a  very  good  asset,  as  we  shouUl  say  it  is  one  of  the  best  concerns 
in  Sheffield.  We  would  also  point  out  to  you  that  cash  and  bills 
on  hand,  ^^17,258,  only  represents  cash  and  bills  on  hand,  ;is  most 
large  companies'  banking  account  is  included  under  the  heading  of 
sundry  debtors  or  sundry  creditors,  as  the  case  may  be. 

Yours  truly, 

Staniforth  and  Ball. 


The  Week's   Stock  Markets. 

When  dealers  commenced  business  on  Monday  it  was 
with  the  firm  conviction  that  the  long  drawn  out  period  of 
public  apathy  and  stagnant  markets  was  at  length  at  an 
end.  Not  many  went  so  far  as  to  predict  a  boom,  but  all 
round  the  House  a  feeling  of  cheerfulness  prevailed,  and 
business  showed  some  signs  of  broadening.  Investment 
buying  seemed  to  be  on  a  larger  scale,  and  here  and  there 
a  slight  revival  of  the  speculative  spirit  was  said  to  be 
visible.     So  jobbers  at  once  became  busy,  filling  up  their 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this 

Year. 

9.3* 

89* 

_ 

Mil 

m 

92 

94i 

90i 

9ii 

100 

99J: 

100 

99A 

— 

101 

9«S 

99i 

98J 

97 

9«| 

974 

971 

320* 

108^ 

io5i 

107J 

1 00  J 

98 

98f 

84 

86S 

Hk 

66J 

65 

65f 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 

Do.      Account  (July  I) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 

Do.     Account    (July  1 ) 

Bk.  of  England  Stk.  (10  p.c.) 

India  3j  p.c.  Stck.  red.  1931 

Do.  3p.cStk.  red.  1948 

Do.  2i  p.c.  Stk.  red.  1926 

Do.  3^  p.c.  Rupee  Paper 


Closing  j   Closing 

Price     I      Price 

last  week,  this  week 


91* 
91* 
91* 
99l 
99j 
99i 
97i 
97* 
3235 
107* 
9SI 
84 
66 


92* 
92i 
100 

99 
99: 
•98 

333L 
to8J 

99* 
84i 
6S4 


books  in  anticipation  of  the  rush  to-  come,  and  while  this 
process  was  going  on  prices  naturally  mounted.  Sad  to 
relate,  however,  the  outsiders,  instead  of  tumbling  over  one. 
another  in  their  eagerness  to  buy,  meanly  took  advantage 
of  the  higher  quotations  to  snatch  an  unexpected  "  turn  "■ 
and,  having  done  so>,  disappearetl  from  the  market,  leaving 
the  dealers  with  nice  little  bundles  of  stocks  and  shares 
to  dispose  of  as  best  they  could.  Prices,  therefore,  went 
back  all  along  the  line,  and  evidently  that  boom  is  going 
to  take  a  lot  of  starting.  Naturally  plenty  of  reasons  were 
advanced  for  this  exasperating  action  on  the  pnrt  of  the 
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public — the  Stock  Exchange  was  ev'er  ready  with  excuses 
— and  we  were  told  it  was  due  tO'  possible  friction  between' 
Russia  and  the  United  States  regarding  the  KishinefF 
massacre,  and  alsO'  to  the  fear  that  the  seemingly  plentiful 
supply  of  money  would  bring  forth  a  swarm  of  new  loans. 
P"or  the  latter  apprehension  there  are  very  gooil  grounds 
indeed,  Home  Municipalities  having  already  made  a  start, 
and  nearly  all  our  "  priceless "  Colonial  possessions  are 
going  to'  allow  us  to  lend  them  more  money.  It  is  said 
that  Australasia  intends  to  a.sk  for  ;^i 0,000,000,  and  the 
Cape  is  determined  to  be  first  amongst  the  South  African 
Colonies.  Nor  have  foreign  countries  any  intention  of 
being  left  out,  an  Argentine  loan  for  ^^2, 770, 720  making 
its  appearance  to-night.  The  borrowing  fever  then  will 
so»n  be  in  full  swing,  and,  as  it  cannot  but  have  an  adverse 
effect  on  investment  sitocks  of  all  kinds,  clearly  this  is  not 
the  moment  to  buy. 


Highest  and        Last 
Lowest         Carrying 
this  Year,     over  Price 


FOREIGN  BONDS. 


Closing 

Price 

last  week. 


102        97j 

9H     83.1 


loij 
9H 


103 

94S 

wi 

102^ 

«7* 

93* 

7^ 

7oi 

771 

75? 

75: 

70J- 

74« 

7o| 

74* 

79^ 

74I 

76* 

90 

i^St 

86f 

I02i 

99? 

lOlf 

77* 

73* 

75f 

9bi 

9c* 

95 

«7J 

bif 

841 

«8 

«3* 

8^ 

nyi 

82i 

83* 

94i 

90^- 

94f 

9H 

87* 

88i 

106 

I02| 

106 

102* 
94 

99* 

100^ 

90A 

938 

9«i 

94i 

95f 

22 

>9i 

20i 

109  .'a 

106 

105 

^°^k 

lOI^ 

102 

lobk 

102a 

'03 

92S 

89^ 

90* 

43A 

40i 

43 

45  » 

43 

45 

33ii 

31A 

33 

'03^ 

99J 

'02* 

103} 

100 

103 

•05 

I02t^ 

102f 

89* 

m 

8q* 

103 

99I 

102 

b5j 

6lf 

64i 

lOI* 

9>i 

85i 

8g3 

102- 

99 

I(X) 

•04^ 

lOI* 

I03J 

33: 

30,'e 

331 

31^ 

28i 

3<f 

t'3* 

54 

571 

Do. 

Do. 
Do. 


Rescis- 


Do. 
Do. 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 
5  PC- 

4    PC- 
sion 

4  p.c.  1897       ... 
4  p.c.  1899      ... 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

5  p.c.  Funding 

4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4J  p.c.  1885 
Do.      4i  p.c.  1886 
Do.      4j  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4*  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2*  p.c.  B 
Egypt  Unified  4  p.c. 
Do.    3j  p"c.  pref... 
Do.    4 J  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 
Japan  5  p.c. 

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3|  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  *'  D  " 
Uruguay  3i  p.c 


9"* 
1 02  J 

93* 

78 

74* 
74* 
76* 

87 
102 

75* 

95 

84 

85 

84 

94* 

89 
106 
101 

93 
96* 
21 
105 

102 

■03 

90* 

43 

45 

33 
■03 
i03i 
1024 

89 
102 

64* 
102 

89* 
100* 
104 

33i 
3>4 
57* 


Closing 

Price 

this  week. 


100  xd 

88  xd 
102  xd 

9i*xd 

77  xd 
75* 
75* 
76* 

87* 

10 1  xd 

74  xd 

93 

82  xd 

83  xd 

84  xd 
93  xd 
89 

104  xd 
loii 

94 

96* 

21 
105 
102 
103 

90* 

42  xd 

44  xd 

32* 
101  xd 
loijxd 

I02i 

86.Jxd 
101  xd 

62fxd 
loi  xd 

881  xd 
1 00  J 
104 

338 

3'f 

57i 


Consols  started  with  a  splendid  upward  sweep,  chiefly 
owing  to  the  comparatively  easy  terms  on  which  bargains 
for  the  rise  could  be  continued  on  Monday.  After  being 
almost  ruined  by  a  lengthened  period  of  4  and  5  per  cent. 
Cfjutango  money,  jobbers  were  so  ovenvhelmed  at  getting 
their  "bull"  accounts  continued  at  3JI  per  cent,  that  to 
raise  prices  yi  was  but  the  work  of  a  moment.  The 
making  up  price  was  92,  and  nothing  could  stop  the 
advance  until  92  13-16  was  reached.  Profit-taking  then 
sent  quotations  back  a  little,  and  the  finish  ^  better  en 
the  week  f(]r  money,  at  92  5-16,  92  7-16,  and  ^  harder 
for  the  account,  at  92  7-16,  92  9-16.  Transvaal  threes 
touched  I  7-16  premium,  and  leave  off  at  i34  premiumi, 
being  a  gain  of  %.  Khakis  put  on  %,  and  all  other 
British  Funds  showed  a  tendency  to  improve,  particularly 
Indian  Sterling  loans.  Amongst  Home  County  and  Cor- 
poration stocks.  Liver[iool  35^  per  cent,  rose  i,  but  lost 
it  again  when  the  new  issue  was  announced.  L.C.C.  and 
Edinburgh  3  per  cent,  each  put  on  i.     Quite  a  number  of 


Colonial  issues  were  marked  higher,  doubtless  in  prepara- 
tion for  new  emissions.  Cape  and  New  South  Wales  3  per 
cent,  put  on  13^,  the  4  per  cent,  of  the  last-named  state  i, 
and  the  ^%  per  cent.  j4-  Victoria  4  per  cent,  were 
I  better,  and  a  gain  of  j4  was  visible  in  South  Australia 
3  per  cent. 

Again  the  market  for  Foreign  Government  bonds  gives 
us  little  or  nothing  to  describe.  Argentine  and  Brazilian 
issues  were  supported  by  Paris  and  held  firm  at  trifling 
advances  each  day  until  Wednesday,  when  they  received 
further  impetus  from  the  report  of  a  forthcoming  issue  of 
Northern  Central  Railway  bonds,  which  sent  them  up 
sharply.  Among  Inter-Bourse  securities  the  principal 
events  were  a  decline  of  i  in  French  Rentes,  and  a  smart 
recovery  in  Spanish  "  sealed  "  bonds.  A  fall  of  %  in 
Japanese  4  per  cents,  brought  in  a  few  buyers,  but  they 
closed  without  recovery.  The  news  from  south-eastern 
Europe  had  a  depressing  influence  upon  Bulgarians  and 
sent  quotations  down  2. 

Hopes  of  a  period  of  cheap  money  with  the  accompani- 
ment of  a  rush  of  speculators  and  investors  after  the 
turn  of  the  half-year  were  quite  sufficient  to  make  the  Home 
Railway  market  cheerful,  and  in  the  early  part  of  the  week 
it  certainly  seemed  as  if  the  public  intended  at  last  to  take 
a  hand.  So  good  were  the  prospects  that  dealers  asserted 
that  business  would  develop  in  a  much  more  satisfactory 
way  in  this  section  than  in  any  other,  and  prices  conse- 
quently were  firm.  By  Thursday,  however,  there  were 
ominous  signs  that  the  activity  was  once  more  to  prove  a 
mere  flash  in  the  pan,  and  quotations  either  stood  still  or 
slipped  back  a  little.  Nevertheless,  substantial  improve- 
ments on  the  week  were  almost  universal.  South-Eastern 
ordinary  rose  2  and  the  deferred  i^,  South-Westem  ordi- 
nary and  deferred  put  on  2  and  r,  Brighton  deferred  ij4, 
and  North-Eastern  ij^.  Great  Northern  deferred  and 
District  advanced  about  i  each.  Hull  and  Barnsley  gained 
%,  and  even  Chatham  ordinary  was  %  higher.  TTie  de- 
mand for  Scotch  stocks  showed  no  sign  of  slackening,  and 
Caledonian  ordinary  and  the  deferred  Ji  up,  while  North 
British  preferred  improved  i^,  and  the  deferred  r.  All 
the  preference  issues  of  the  last  named  company  from  1884 
onwards  were  lifted  in  a  fashion  which  seems  to  point  to  a 
conversion  scheme  being  brought  forward. 


„.  .      .       .        ,      .      I         HOME  RAILWAYS. 
Highest  and        Last         ,,^     .,       .         ■  .  ,      ,     . 

Lowest         Carrying     (Dividends  paid  lor  last  com- 
tliis  Year,     overprice         pleled  year  are  givenin 
I  I  parentheses.) 


"44 

137 

139 

.36$ 

'25* 

'25l 

119 

114 

"5 

.391? 

35 

3*'* 

>>2* 

104* 

105 

116 

107 

109 

18a 

•4^ 

'5? 

8a: 

7" 

70* 

34"^ 

29 

29 

i8t 

'5J 

'5f 

99 

93J 

9b* 

105 

102 

102I 

49J 

41 

44f 

14=;: 

137 

142 

464 

42* 

44* 

■  10* 

104J 

>05 

94* 

HH 

89 

43li 

37* 

.3b| 

73=- 

69 

71 

74t 

67* 

68} 

8ot 

77 

78t 

4« 

42* 

45l 

iSiJ 

HI* 

I43i 

1 70  J 

159J 

161- 

96* 

87 

92 

64* 

54ft 

6oi 

176 

167 

168 

68 

6oi 

61 

Brighton  Ordy.  (5f  p.c.)  ... 

bo.       Tef.  (4fp.c.)     ... 
Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  .South  London  (3ip.c.) 

Great  Central  Pref.  

Do.  Def.   

Great  Eastern  (3I  p.c.)    , 
Gt.  Nrthn.  Pref.Ordy.(4p.c.) 

Do.      Def.  (J)     

Great  Western  (5f  p.c.)  ... 
Hull  and  Barnsley  (i  p  c.) 
Lane,  and  Yorks.   (3f  p.c.) 

Metropolitan  (2|  p.c.)   

Metropolitan  District    

Midland  Pref.  (2^  p.c.) 

Do.       Def.  (2f  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def  (i|  p.c.) 

North-Eastern  (5^  p.c.)  ... 
Norih-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

iJo.  Def.  

Sth.-Western  Ord.    (6  p.c.) 

Do.  Def.  (2)  


'39* 
1261 
116 

37i 
105* 
io8i 

16 

71 

29 

16 

97* 
■03 

45 
142 

45 
'05 
89* 
37 
71 
70 

78* 
46* 
145 

l62i 

92 

60* 

•67* 

60 


Closing 

Price 

this  week. 


1391 

128 

116 

38 

38 
io8i 

.6i 

7' 

29* 

16} 

97* 

45I 
142 

45* 
105 

89* 

38 

7« 

70 

80 

47* 
146* 
163 

94 

6.f 

169* 
61 


It  was  announced  on  Saturday  last  that  pracrically  the 
whole  of  the  Pennsylvania's  new  issue  had  been  subscribed 
and  a  large  proportion  paid  up  in  full,  and  this  success, 
even  when  coupled  with  a  good  return  by  the  New  York 
Associated  Banks,  had  but  a  moderate  effect  on  the  Yankee 
market.  Support  on  this  side  was  somewhat  languid,  and 
Wall  Street  seemed  undecided,  although  prices  were  at  first 
brought  up  to  our  level.     Then  prophecies  of  good  divi- 
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dends  and  glowing  crop  accounts  were  put  about  in  an 
attempt  to  make  matters  a  little  more  lively,  and  a  few 
buyers  were  tempted  in,  but  in  prevailing  conditions  it  is 
exceedingly  difficult  to  keep  up  even  an  appearance  of 
activity,  and  Wall  Street  operators  quickly  grew  tired  of 
their  efforts.  Profit-taking  followed,  and  values  dropped 
away  again  almost  as  quickly  as  they  had  risen.  On 
balance,  however,  our  list  shows  improvements  more  or 
less  substantial  practically  throughout,  Norfolk  and 
Western  ordinary  leading  with  a  rise  of  2}^.  Atchison 
ordinary,  Baltimore  ordinary,  Pennsylvania,  Milwaukee, 
Erie  ordinary  and  first  preference,  Reading  first  prefer- 
ence and  Southern  Pacific  were  all  about  1  higher,  Union 
Pacific  common  put  on  i^/i,  and  Chesapeake,,  Louisville, 
Ontario,  and  Southern  preferred  advanced  about  }4,  Read- 
ing second  preference  advanced  2,  and  the  ordinary  i. 
Canadian  Pacific  shares  hardened  steadily  all  week  and 
finished  ij4  up,  but  Grand  Trunk  stocks  suffered  from 
the  disappointment  over  the  monthly  traffic  statement.  In- 
stead of  the  substantial  improvement  in  net  earnings  looked 
for,  the  return  showed  an  increase  of  no  more  than  ;^6,3oo, 
and  explanations  as  to  the  cause  were  somewhat  anxiously 
sought  without  success.  The  gross  receipts  on  the  main 
line  were  ^£60,500  better,  yet  only  _;£7,4oo  was  saved, 
while  for  the  five  months  to  the  end  of  May  the  net  in- 
crease is  no  more  than  _;^8,2oo  out  of  ;^32o,5oo  advance  in 
gross  earnings.  High  coal  contracts  were  again  blamed 
for  the  poorness  of  the  result,  and  already  the  bulls  have 
turned  their  eyes  towards  the  June  figures  confident  that 
this  time  they  cannot  be  mistaken.  At  one  time  all  issues 
were  lower,  but  a  bumper  traffic  for  the  last  nine  days 
and  June  wiped  out  the  losses,  and  final  quotations  show 
little  movement.  Among  Indian  Railways  a  few  improve- 
ments were  recorded,  including  rises  of  i  each  in  Bengal 
and  North-Western  ordinary  and  preference,  and  Burma 
Railways,  Indian  Midland  and  Bengal  Nagpur  guaranteed 
stocks. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S.  r-i„=,„„ 

RAILWAYS.  p^l^ 

/T  ,-  - ,      ,         . ,  ■  rnce 

(Last  dividends  paid  are  givenhj^g^  week, 
in  parentheses). 


Closing 

Price 

this  week. 


92I 
io6| 
1061 

98 

55 

43J 

93J 

43,% 

75^ 

65J 

>54j 

i34i} 

3oi 

158 

7H 

93i 

36 

80I 

353 
45* 
40I 

691 

37J 

97-IS 

«o7i^ 

97j 

85* 
142I 
I07i 
ii4i 

22f 

io6i 

«>5 
•034 
55f 
III* 


6S« 

68i 

96.^ 

82 

92 

953 

3^ 

384 

•S'i 

'55 

26 

28i 

84 

86 

30,-6 

33 

64^ 

67J 

52i 

564 

13s 

1364 

loqAi 

"3 

I9i 

214 

'27* 

130 

61 

65 

90 

9« 

23-fe 

254 

62i 

631 

"'i 

25| 

4ifi 

414 

.32* 

334 

4H 

49 

22 

24 

8q 

894 

79 

82i 

89I 

894 

42 

444 

7I5 

75 

I2lf 

125 

1043 

II2J 

II 14 

15^ 

>9 

102i 
107} 

102 

112 

94 

98 

44^ 

50: 

109^ 

109 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

trie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (24) 
Do.  Prefd.  (4), 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref  (I)  ... 
Do.         Deb.  (4  p.c.)  ... 


68 
94 

864 
96 
384 
1534 
284 
844»d 

33 

68 

57 
•364 
113 

214 

>3o4 

64t 

90 

251 

63i 

25 

42 

334 

494 

24 

894 

82 

90 

444 

75 

1254 
105 
1.14 

194 
1024 
1124 

984 

5of 
108  xd 


69i 
95''d 

874 
95 
39 
«54j 
29 
85xd 

344 

694 

58 
138 
1134 

2l| 

.314 

67 

91 
26} 

644 
26 

43 

354 

50f 

24 

9J 

834 

904 

45 

74 

127 

•05 
1114 

19^ 
1024 
1124 

99 
5oi 
io8xd 


In  the  Foreign  Railway  market  a  demand  was  said  to 
have  sprung  up  for  the  privileged  issues  of  the  principal 
Argentine  Railways,  and  the  firmness  spread  to  the  ordi- 
nary stocks,  so  that  at  the  end  there  was  quite  an  array  of 
substantial  improvements.  Buenos  Ayres  Great  Southern 
ordinary  rose  2,  and  the  preference  and  debenture  stocks 


I  each,  Buenos  Ayres  and  Pacific  ordinary  and  5  per  cent, 
debenture  stocks  were  also  2  higher,  and  the  two  prefer- 
ences 2  up,  and  Argentine  North-Eastem  prior  lien  gained 
2,  while  Argentine  Great  Western  ordinary  and  second 
debenture,  all  Buenos  Ayres  and  Rosario  issues  except 
the  preference  shares,  Buenos  Ayres  and  Valparaiso  deben- 
tures, Buenos  Ayres  Western  debentures,  and  Cordoba 
Central  5  per  cent,  and  income  debenture  stocks  all  ad- 
vanced I  to  1%.  Cordoba  and  Rosario  first  debenture 
stock  exceptionally  lost  i.  Among  other  South  American 
securities  Central  Uruguay  ordinary  and  debenture  stocks 
fell  I,  but  the  Northern  Extension  debenture  was  that 
amount  higher.  La  Guaira  and  Caracas  debenture  stock 
receded  2,  but  San  Paulo  4  per  cent,  debenture  stock  put 
on  2.  Mexican  Railways  were  inclined  to  harden  at  first, 
but  the  first  preference  left  off  %  easier.  Villa  Maria  and 
Rufino  preference  shares  were  marked  up  4,  and  the  two 
debenture  stocks  3  to  4  without  apparent  reason  for  the 
change. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


106 

96 

102 

1064 

96 

1014 

"44 

•o5i 

1124 

140 

•30-i 

•3» 

I99I 

54 

91 

•994 

904 

99 

93 

72 

864 

89i 

7'f 

82 

•32S 

118 

126 

69 

59 

62 

79 

674 

684 

82 

744 

75 

40t 

33 

33 

2H 

24 

2 

4-i 

3* 

— 

9i 

8* 

— 

lOli 

984 

— 

6s* 

43 

63 

4-^ 

2} 

— 

5J 

44 

4f 

8qi 

88 

884 

1084 

107 

— 

106 

lOI 

— 

21,', 

•  5% 

•9 

711 

60* 

51 

7'4 

54 

•44 

•33 

•44 

176 

161 

164 

64 

5? 

— 

■•4 

104 

— 

FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 
last  week. 


Antofagasta  (6) 

Argentine  Gt.  West  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord.  ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (2^) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (2-,^)    

Nitrate  Ord.   (5)    .... 

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (134) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


I02xd 
102 
••3 
133 

94 

99 

87 

82 
127 

61 

69 

77 
33 

24 

4 

9k 
100 
6ixd 

34 

44 
87xd 

IIO 

107 

>9i 

73 
5l 

•65 
6xd 
lOf 


Closing 

Price 
toisweek. 


I03xd 
103 
••3 
•35 

96 
101 

89 

82^ 

127 

69 

76 
34 

24 

4 

9i 

lOI 

63xd: 

3J 
54 

88xd 

I07xd 

io5xd 

•9i 

724 

54 

•44 

166 

6xd 
I  of 


Except  in  the  case  of  an  odd  security  here  and  there, 
the  Miscellaneous  section  has  not  shared  in  the  promised 
revival  of  business,  about  which  so  much  has  been  heard 
in  other  markets.  Dealersi,  however,  were  much  more 
cheerful,  and  ready  to  mark  up  prices  on  the  smallest 
provocation.  As  little  or  nothing  has  been  heard  of 
Marconi  and  his  wireless  system  lately,  confidence  in 
Telegraph  stocks  has  been  to  some  extent  restored,  with 
the  result  that  Eastern  Telegraph  stock  improved  3,  and 
Anglo-American  preferred  and  deferred  closed  i  and  %, 
firmer,     after    being      higher.  National      Telephone 

deferred  stock  also  hardened,  and  finished  ij4  up.  Iron 
and  Steel  issues  were  likewise  finn  as  a  rule,  but  Vickers 
were  exceptionally  weak  at  one  time.  They  subsequently 
recovered.  North-Eastem  Steel  first  mortgage  debenture 
stock  rose  3%  on  the  success  of  the  new  issue.  United 
States  Steels  went  higher,  owing  to  the  rally  in  Wall 
Street,  caused  by  the  belief  that  Morgan  had  checked  sales 
of  new  bonds  by  the  Underwriting  Syndicate,  but  finished 
below  the  best.  Nearly  a  dozen  changes  were  recorded 
amongst  Banks,  ranging  from  advances  of  i  each  in  Bank 
of  Australasia  and  Union  of  Australia  to  one  of  1-16  in 
Robinson.  The  first  dividend  for  the  half-year  ended  on 
June  30  was  declared  on  Wednesday  by  the  London  and 
Westminister  Bank  of  7  per  cent.,  and  is  i  per  cent,  less 
than  for  the  corresponding  period  of  1902.  Very  little 
selling  ensued,  but  jobbers  put  the  price  down  2%.  The 
London  City  and  Midland,  London  Joint  Stock,  and  Lon- 
don and  S.  Western  distributions!  were  unchanged.  Allsopp 
stocks  flinched  on  the  refusal  of  the  courts  to  sanction  fiie 
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Highest  and 

Xowest 

this  Year. 


Last 
Carrving 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


46J 
20 
124 

S70 
3'J 

31 


36 
>4J 
97s 
550 
24 

3l6 


3-fl      3i 

724  635 

43s  34l 

106  98 

85  66i 

13.3  12f 

7f  ^ 

6t  51 

5l  5 

141  12 

5S  4t% 
500     460 


I* 


i-a 


«4  12I 

>7  Hi 

«09i  105 

2t^  I 


S 
3J 

",% 

lOA 
3I 

>7 
>7i 

50^ 


7i 

I 

14 
9l 

2| 

>3f 
43 


105      103I 


45 
i8| 

81 

9 

"I 

9J 


36i 
■  6 

76| 

'°i 
9,% 


»2  9Ti 

89I  8c 

123*  117! 

2+f  28 

3t%  2-H 

"I  >i 


I3J 

II, % 

I2| 

4o| 

28s 

^of 

92; 

2 

79? 
ij 

«i4 

"1 

•5: 

'3* 

!2oi 

2091 

34 

2SJ 



loi 

9 

__ 

94f  88| 

10  71 

•75  155 

1271  112 

I2-I-  10^ 

89I  68i 

iijl  10 

I4f  I2| 

105I  87 

248  228 

149  117 

315  290 

327  302 


445 

287 

310 


392 
202 

2903 


37 
IS 

560 


63i 
33 


I2i 

7i 


li 


10/ 

5J 

4975 

8/6 

27/ 

14 

24/6 
107 

16 
23/6 

7,V 
38/ 
-fl 
14 

16 

144 
524 

105 
40 

I6J 

79 


III 


92 


124 
i>4 
8'i 

I'i 
14 


Allsopp  Pref.  (nil)      

Do.     Def  (nil) 

City  of  London  Ord  (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African  Brew.  Ord.  Sh. 

(25)      

rhrelfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def  Stk.  (I I) 

Aerated  Bread  (42J)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  WestinghousePref 

(6)   

Brunner  Mend.  (32J)  

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref  (5§)  ... 

Do.  Deb.  (4i)   ... 

Linotype  Def    

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  A  utoniatic  (2 1  J) 

Short's  Def  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  P<^-  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (lo)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and   Coke  Ord. 

Stk  (41%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (12J) 
Babcock    &     Wilcox   Ord 

(I2|)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard   &  Bullough  Ord. 

(•I) 

Pease  &  Prtnrs,  Ord.  (8)... 
United  States  Steel  Ord.  (4) 
Do.  Pref  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def  (4I) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)     ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)    ... 
Southwrk  &  Vaux.  Ord.  (7) 
West   Middlesex    Water- 
works Cons.  Stock  (10)... 


37 
IS 
973 
560 
29 

34 

3f 

63i 
344 

103 
84 
13 
7i 
!:& 

Si 

s 
124 

4 
5i 

lA 
14 
144 

li 

106  xd 
I 

ij 

74 

iH 

104 

2« 
164 

144 

454 

105 
404 

17 
794 
84 


94 
iij 

85 

I2o4 

2I 

2| 
II 

I| 
I2j 

30 


134 

2094 
29 

9i 
92 

155  xd 
1234 

iif 

814 

iijxd 

134 
1054 

2464 
1414 

305  , 

315  xd 
435 

2774 

3054 


36 
IS 
974 
560 

29 

34 

3i 

634 
344 

104 
84 
12J 
7t 

Its 

Si 
S 
12 

s.% 

Soo 
tV 

i^ 
14 
i4i 

•i 

io6zd 
I 

i,% 

74 

H 
I 

14 
104 

2| 
17 
144 

454 

I03ixd 
41 

i7i 
804 

84 
II 

9i 
12 

85 

12li 
24 

21 
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reconstruction  scheme,  but  rallied,  and  closed  unaltered. 
American  Brewery  issues  came  into  favour,  under  the  lead 
of  Frank  Jones,  which  improved  on  the  rep»ort  recently 
issued.  Milwall  Dock  ordinary  stock  also  attracted  a 
good  deal  of  attention,  and  the  final  price  showed  a  gain 
of  4%.  London  and  India  Docks  "B"  debenture  and 
preferred  stocks  improved  i,  the  only  other  changes  in 
this  division.  Textiles  for  the  most  part  showed  a 
hardening  tendency,  with  trifling  gains  in  one  or  two  cases. 
James  Nelson  shares,  after  fluctuating  pretty  widely  for 
them,  closed  with  an  advance  of  1-16.  Eastman's  went 
back  on  profit  taking,  but  other  Meat  shares  remained  fairly 
steady.  Aerated  Bread  shares  fell  J^,  and  British  Tea 
Tables  were  also  fractionally  lower.  Bodegas  were  offered 
with  some  freedom,  and  relapsed  ^,  the  cause  being  an 
unsatisfactory  report,  with  a  reduction  in  the  dividend  ta 
5  per  cent.,  the  lowest  ever  paid  by  the  company.  Among. 
Water  stocks,  Southwark  and  Vauxhall  ordinary  stock 
was  bought  with  sufficient  vigour  to  send  the  price  up  3, 
but  most  of  this  advance  was  speedily  wiped  out  by  re^ 
alisations.  Lambeth  detenture  stock  declined  2,  and  East 
London  3  per  cent,  debenture  stock  %. 


Idleness  pervaded  the  Stock  markets  to-day,  even  in  the 
investment  sections,  with  dulness  in  Copper  shares,  caused 
by  a  reported  reduction  in  the  price  of  the  metal  by  the 
Calumet  and  Hecla  and  other  vendors,  and  a  general 
flabby  tendency  in  the  Kaffir  market. 


Answers   to   Correspondents. 

[A  Fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  e.xlra  per  letter.^ 

D.  J.  B. — I  do  not  think  you  should  sell  now.  The 
fall  is  to  a  large  extent  due  to  poorer  returns,  and  it  is 
possible  that  these  may  continue  for  some  time  yet,  but 
those  who  ought  to  know  think  that  the  company  should  be 
doing  better  before  long.  This  is  really  the  best  we  can 
say  about  any  security  of  this  kind. 

W.  B.  J. — Yes,  I  think  you  would  not  do  much  amiss 
to  buy  a  few  more  shares.  What  must  be  described  as  the 
raw  material  is  steadily  improving  in  price,  and  I  think 
we  shall  have  a  recovery  before  long  from  the  extreme 
depression  of  the  past  eighteen  months.  Were  people  less 
sick  and  poor  quotations  would  have  risen  before  now. 
Thanks  for  your  criticism. 

J.  M. — These  shares  have  already  had  a  fair  rise,  and 
I  doubt  if  you  should  begin  to  purchase  them  now.  The 
market  is  worth  watching,  and  the  shares  might  be  picked 
up  if  there  were  any  set-back.  They  are  purely  a 
sj)eculation. 

F.  D.  L. — If  you  can  obtain  the  stock  at  the  price  you 
suggest  it  ought  to  be  a  cheap  purchase,  as  there  should 
be  sufficient  security  to  cover  this  particular  issue.  I 
think,  however,  you  will  find  it  very  difficult  to  deal  in  the 
stock. 


MINING    NOTES    AND    NEWS. 

The  strenf;th  displayed  in  the  beginning  of  the  week  bv  other 
sections  of  the  House  affo-ded  an  excuse  to  the  Kaffir  Circus  to 
likewise  put  on  a  bold  front,  and  the  opportunity  was  not  to  be 
missed.  Business  was  far  from  large,  but  some  information  pub- 
lished regarding  the  investlga  ion  of  the  Asiatic  labour  question  by 
the  Transvaal  Chamber  of  Mines'  Commissioner  was  rather  liked  by 
the  "  bulls,"  and  prices  began  to  creep  forward.  A  moderate 
amount  of  local  and  French  support  gave  a  helping  hand,  nnd  it 
looked  as  though  the  upward  mo'  ement  might  be  kept  going  for 
a  little  while.  The  market  was  said  to  be  short  of  SiOck,  and  this, 
coupled  with  the  persistent  talk  regardirg  the  importation  of 
Chinese  labour,  caused  some  nervousness  amongst  the  Continental 
"  bears,"  and  their  re-purchases  made  the  tendency  seem  quite 
buoyant.  It  was,  however,  but  a  passing  phase,  and  the  Circus 
soon  relnpsed  into  dulness  and  inactivity,  notwithstanding  some 
further  dividetid  announcements,  this  time  by  the  Barnato  proup.  In 
the  "  street "  on  Wednesday  prices  were  banged  about  rather 
severely  in  places,  and  since  they  fall  much  more  quickly  than  they 
mount,  a  good  deal  of  the  early  improvement  was  soon  lost.  Trad- 
ing was  entirely  professional.  Just  towards  the  end  the  market 
firmed  up  a  little,  but  there  was  no  solid  foundation  to  the  move- 
ment,  and  prices  fell  away  again,  leaving  off  listless  within  a  frac- 
tion of  last  week.  With  the  exception  of  Chartered,  which,  as 
always,  moved  with  Kaffirs,  Rhodesians  were  inclined  to  resist  the 
dulness,  and  mostly  finish  higher.  Northern  Coppers  in  particular 
were  a  good  spot  on  the  result  of  a  test  smelting  from  one  of  the 
company's  properties.       De  Beers  had  a  better  appearance  at  the 


20 


Itbe  3n\>e6tor6'  TReview. 


July  4,  1903. 


outset,  concurrent  with  a  sharp  drop  from  ^35  to  ^31  in  Premier 
shares,  the  result  of  the  circulation  of  unfavourable  rumours  re- 
garding the  property.  Then,  however,  came  the  news  that  Sir 
Percy  Fitzpatrick  estimated  the  profit  likely  to  be  deiived  from  the 
first  50  ft.  of  the  Premier  mine  at  eight  millions  sterling,  and  Paris 
sales  of  De  Beers  deferred  resulted,  and  they  were  diiven  under 
20.  "Bear"  covering  brought  them  back  to  2oJ^,  and  at  that  they 
close,  looking  none  too  strong.     Premiers  finish  about  32. 

Egyptian  things  attracted  very  little  attention,  but  Nile  Valeys, 
Sudan  Minerals,  and  one  or  two  others  scored  small  advances. 
Golden  Horseshoes  continue  weak  in  the  Westralian  market,  where 
business  is  almost  at  a  standstill.  Lake  Views,  however,  picked 
up  a  trifle,  and  Boulders  came  in  for  attention  on  a  gco  1  strike. 
Words  cannot  describe  the  condition  of  the  Jungle  section,  and 
not  a  great  deal  can  be  said  regarding  misce'Imeous  mines.  Broken 
Hill  Proprietary  were  ra'her  miserable,  and  the  water  trouble  must 
be  acute  indeed,  since  someone  is  going  to  try  to  produce  rain  by 
sending  columns  of  gas  into  the  air.  Support  from  the  colony 
prevented  them  from  c'osing  at  the  worst.  Etruscans  fe'.l  away, 
but  business  in  them  is  confined  to  very  few  dea'ers,  most  people, 
with  great  good  sense,  leaving  the  shares  severel"  alone.  Strattons 
were  sent  over  los.  on  reports  of  good  develipments,  while  Lyell 
things,  after  steady  improvement,  went  ofif  a  little.  Tintos  were 
strong  at  first  with  the  metal,  but  relapsed  on  the  news  that  the 
United  Metals  Selling  Company  was  reducing  pi  ices.  Indians 
were  dull  because  it  was  said  that  holders  were  selling  to  put  the 
money  into  KafBrs,  but  none  of  the  dealers  in  the  latter  could  trace 
the  cash.  l!0 

Associated  Financial  Corporation. — It  seems  but  yesterday 
that  Horatio's  last  reconstruction  scheme  was  carried  amidst  the 
acclamations  of  his  faithful  associated  financiers,  but  in  reality  a 
whole  six  months  have  elapsed,  and  for  our  sins  we  must  peruse 
and  compress  into  the  smallest  possible  space,  yet  one  more  interim 
report.  As  soon  as  the  needful  was  obtained  Mr.  D.  D.  Rosewarne 
left  for  Australia,  and  grateful  shareholders  will  surely  sing  his 
praises,  for  he  has  been  amazingly  busy.  In  one  short  half  year 
he  has  been  actively  engaged  in  visiting  the  various  properties  in 
which  the  corporation  is  interested,  organising  a  proper  system  or 
development,  superintending  the  erection  of  machinery,  and  gener- 
ally furthering  the  interests  of  the  corporation.  The  mines  to 
which  special  attention  has  been  devoted  are  :  — Group  i  :  Pine 
Creek,  Union,  Great  Northern,  Princess,  Murchison,  Lodilon  Deep 
Levels,  Great  Lucknow  Consols.  Group  2  ;  Associated  Mount 
Jackson,  Mount  Diamond  Copper,  The  Stipleton.  Group  3: 
Great  Coolgardie,  Burbank's  Auxiliary  Assoc  ated.  Northern  Terri- 
tories Minerals,  and  Prospecting.  As  regards  group  i  the  directors 
positively  had  the  temerity  to  interrupt  the  development  of  these 
famous  mines,  and  demand  substantial  trial  crushings.  Here  is 
the  result  :  — 

Tons.  Ozs. 

Princess  Murchison      5>670  Si7o° 

Pine  Creek        2,150  2,224 

Great  Northern  1,700  1,900 

Union  ...         ...         ...  lor  324 

Great  Lucknow  Consols  ...  773  i>740 

What  more  natural  then  than  that  the  Princess  Murchison  should  be 
likened  to  the  Great  Fingall,  and  that  subsidiary  companies  will 
probably  be  formed  to  take  over  the  Pine  Creek  and  Great  Northern 
mines,  "  to  assimilate  their  constitution  to  that  of  the  other  mem- 
bers of  the  group."  You  know  Horatio  said  he  would  never  ask  you 
again  for  a  single  penny,  not  as  Associated  Financial  shareholders, 
but  if  you  like  to  finance  the  subsidiaries  would  he  be  so  ungrateful 
as  to  say  no?  Never.  The  Loddon  Deep  Leads  are  a  portion 
of  a  group  that  have  produced  no  less  than  1,554.360  oz.  of  gold, 
valued  at  ;^7,Si3,8io,  without,  unfortunately,  the  .aid  of  the  Loddon 
Deep  Leads,  but  it  is  all  right,  and  by  September — these  happv 
events  are  always  timed  some  months  ahead — regu'ar  gold  returns 
are  expected  to  commence.  In  their  concluding  remarks  upon  this 
group  the  directors  say  they  do  not  desire  to  enter  upon  any  specu- 
lation or  surmises  as  to  the  future,  and  leave  shareholders  to  form 
their  own  opinion  upon  the  material  before  them,  which  is  both 
kind  and  thoughtful.  We  believe  the  directors  when  they  say  they 
they  have  nothing  to  do  with  the  price  of  the  corporation's  shares. 
No.  2  group  consists  of  properties  from  which  good  results  are 
contemplated  in  the  second  financial  year,  after  the  mines  in  group 
I  have  been  placed  upon  a  paying  basis.  We  fancy  a  printer's 
error  has  crept  in  here.  Should  it  not  be,  the  hundred  and  second 
financial  year?  At  the  present  moment  the  piincipal  work  on 
hand  is  to  get  rid  of  one  of  the  Associated  Mount  Jackson  direc- 
tors. No.  3  group  is  a  bit  neglected,  pending  developments  of 
Nos.  I  and  2,  and  the  Greek  Kalends  will  probably  be  time  enough 
to  discuss  it. 

Crown  Reef. — By  one  means  or  another  the  directors  of  this 
rich  Transvaal  gold  mine  managed  to  make  a  brave  show  for  the 
year  ended  March  31  last.  Of  these  means,  the  priniipal  was  the 
reopening  of  the  upper  levels  understood  to  be  exhauted.  From 
these  all  the  props,  the  "  old  crushed  pilars,"  the  cleanings  from 
stopes,  and  odds  and  ends  of  unexhausted  reef,  h  ve  been  taken, 
the  props  being  appirently  replaced  by  fmber,  aid  the  unmined 
south  reef  leader  has  also  been  tapped,  gi  ing  "  mo  t  excellent  gold 
values."  "  It  will  be  advisable,"  the  manager  says,  "  to  reopen 
the  entire  old  mine  to  the  surface,"  and  the  work  wi  1  extend  "  over 
many  years."  As  the  deep  levels  are  also  promising  well,  the  in- 
ference is  that  the  1  f e  of  the  mine  will  be  extended  long  beyond 
another  five  or  six  years.  For  the  sake  of  the  buyers  at  high 
prices  we  trust  it  wi'l  be  so,  and  that  the  ilividend  may  soon  again 
mount  to  190  per  cent,  per  annum.  In  the  past  year  the  aggre- 
gate dividends  came  to  130  per  cent.,  which  is  not  bad  for  an  in- 
dustry distressed  by  dear  labour,  and  a  10  per  cent,  tax  upon  pro- 
fits. The  total  yield  of  gold  was  106,293.901  oz.  fine,  worth  at 
/4.24,-73  jier  oz.,  ^^451, 230.  In  addition  the  company's  sha-e  of 
the  goid  found  in  the  Pretoria  mint,   when  the  British  entered  the 


town,  was  _if6,594.  Working  epenses  of  all  kinds,  including  de- 
velopment, the  capital  account  having  been  closed  since  1895,  took 
;f222,797,  and  ;^I4,275  was  handed  over  as  10  per  cent,  tax  on 
profits.  The  final  net  revenue  was  thus  ^^215, 115,  and  after  paying 
the  two  dividends — 75  and  55  per  cent. — aggregating  130  per  cent., 
or  ;^i56,ooo  on  a  paid-up  capital  of  ;^r20,ooo,  and  adding  ^^15,600 
to  reserve,  a  balance  of  ^43,515  was  left  to  carry  forward.  Through- 
out the  year  the  mill  ran  a  total  of  353-115  days  on  an  80  stamps 
basis,  and  crushed  162,315  tons,  equal  to  5,745  tons  per  stamp  per 
20  hours,  and  the  yield  of  fine  gold  per  ton  milled  was  £j  15s. 
ii.348d.  Produce  from  sands  and  concentrates  and  from  slimes 
brought  the  total  yield  per  ton  treated  up  to  £2  15s.  7.191:1.  Totai 
cost  per  ton  came  to  £1  qs.  io.87od.  per  ton,  against  £1  6s. 
9-547(1.  in  1901-2,  and  £1  4s.  o.949d.  in  1899,  but  the  higher  ex- 
penditure must  not  be  put  down  to  dearer  labour,  for  7s.  5.i44d. 
of  the  amount  is  extraordinary  cha-ges,  gold  tax,  etc.,  so  that  on  the 
old  basis,  last  year's  expenses  were  only  £1  2S.  5.7x6d.  per  ton. 
Yet  the  wages  of  the  whites  amounted  to  38.110  per  cent,  of  the 
total  outlay,  and  Kaffir  wages,  "  including  food,"  came  to  only 
6.298  per  cent,  of  the  total,  or  but  .094  per  cent,  more  than  the 
outlay  on  dynamite.  Reserves  of  ore,  at  818,000  tons,  were  101,200 
tons  more  than  at  March  31,  1902.  Much  improvement  work  has 
been  done  on  the  surface,  including  four  new  steel  receiving  tanks, 
new  machinery,  and  new  wooden  gratings,  to  replace  the  old  rock 
filters  at  the  bottom  of  the  tanks.  Altogether  /50  870  was  spent 
out  of  income  in  these  additions.  The  assay  value  of  the  ore  in 
the  8th  and  9th  levels  respectively  was  i  oz.  10  dwts.  22  grs.,  arid 
2  oz.  12  dwts.  12  grs.  per  ton,  but  the  lode  is  only  •;%  in.  wide  in 
No.  2  level,  and  i  ft.  4  in.  wide  in  No.  9.  The  south  reef  is  wider 
at  a  ft.  3  in.  in  No.  8,  but  only  i  ft.  2  in.  wide  in  No.  9  level.  In 
the  former  the  assay  value  of  the  gold  is  15  dwts.  7  grs.  per  ton, 
but  in  the  latter  it  was  2  oz.  4  dwts.  5  grs.  What  this  imp'ies  we 
are  not  sure,  but  it  is  obvious  that  the  cost  of  milling  rnu-t  go  up 
enormously  when  work  is  concentrated  on  these  thin  veins  of  gold 
bearing  ore.  The  balance-sheet  is  strong,  and  the  reserve  invested 
in  good  securities  now  stands  at  ;f  118,025. 

Knights. — The  Kaffir  market  has  recovered  a  little  from  the 
effects  of  the  bombshell  thrown  by  this  company  a  month  ego,  and 
we  now  get  the  terms  of  an  explanatory  circular  issued  in  Johan- 
nesburg by  the  directors  on  June  8.  They  say  that  when  milling 
operations  were  resumed  with  60  stamps  in  May,  1902,  it  was  con- 
fidently anticipated  that  the  supply  of  native  labour  would  increase, 
admitting  not  only  of  the  maintenance  of  development,  but  the 
addition  of  further  stamps.  It  is  unnecessary  to  say  the  anticipa- 
tions regarding  labour  have  not  been  realised,  and  it  comes  to  this, 
that  with  the  la.ge  amount  of  constiuction  work  now  going  on, 
if  mi. ling  is  coniinued  development  must  be  neglected,  and  the  ore 
reserves "seriouslv  diminished.  At  present  they  amount  to  280,000 
tons,  whereas  the  consulting  engineer  considers  that  the  full  200 
stamps  should  not  be  started  with  less  than  700,000  tons.  A  year 
and  a  half  will  be  required  to  complete  the  equipment,  and  a  very 
large  amount  of  development  can  be  accomplished  while  the  con- 
stract  on  work  proceeds.  Milling  could  be  continued  as  at  p.esent 
for  the  next  twelve  months,  but  at  the  end  of  that  per.od  it  would 
be  necessary  to  c'.ose  down  for  development,  with  the  unfortunate 
result  that  the  rock  drill  men  and  experienced  natives  would  be 
d.spersed.  Working  c  ;sts,  too,  a.e  high,  with  only  6.)  stamps 
operating,  and  the  directors  consider  it  in  the  best  intere:ts  of  the 
shareholders  to  close  down  and  proceed  with  development.  In 
eight  or  nine  months'  time  a  very  large  amount  of  ore  will  have 
been  deve'oped,  and  if  the  cond.tions  wi  h  regard  to  na  ive  labour 
are  aUered,  the  question  of  recommencing  milUng  with  60  or  more 
stamps,  until  the  new  equipment  is  completed,  will  be  considered. 
With  regard  to  the  labour  problem,  the  board  says  there  is  every 
re.\son  to  hope  that  adequate  supplies  will  be  forthcoming  "  from 
some  source  or  another,"  and  even  should  the  labour  be  more 
expensive  than  that  at  present  employed,  there  would  still  be  more 
advantage  in  the  larger  mill  as  compared  with  the  smaller  than 
under  existing  conditions. 

HouTPOORT. — Big  things  are  expected  from  this  company,  whose 
first  annual  report  is  now  in  shareholders'  hands.  The  period 
covered  is  twelve  months  to  April  18  last,  and  we  are  told  that 
the  company  entered  into  possession  of  the  p-ope  ty  on  May  5, 
1902,  the  vendors  agreeing  to  accept  the  entire  purchase  money 
for  the  freehold  estate,  including  past  expenditure  f(  r  development 
with  fuUv  paid  shares.  This,  at  least,  sho.vs  onfi  lee.ce.  The 
engineer 'reports  that  the  sinking  of  the  shafts  Nos.  i  and  2  has 
disclosed  about  1,500  ft.  of  reef  longitudinally,  which  is  estimated 
to  yield  without  further  sinking,  upwards  cf  100,000  tons  of  ore  of 
an  average  value  of  il4  oz.  per  ton.  Latest  news  reports  good 
progress  with  developments,  sufficient  to  supply  a  big  mill  for 
many  years.  Offers  to  purchase  potions  of  the  property  fave  been 
received,  but  at  present  they  are  not  being  entertained,  the  direc- 
tors considering  that  as  progress  is  made,  better  prices  should  be 
obtained.  Up  to  date  mine  development  has  cost  only  ;^3,39i, 
owing  to  the  large  quantity  of  work  done,  and  paid  for  by  the  ven- 
dors, and  the  company's  resources  are  ample.  Including  the  final 
call  on  the  working  capita!  shares  paid  since  the  date  of  the  balance- 
sheet,  cash  amounts  to  ;^35,i46,  and  floating  liab  lities  are  trifling. 
Also  the  undertaking  has  50,000  shares  in  reserve,  and  as  the 
current  price  is  over  4,  it  is  not  likely  to  be  pinched  for  money. 

Geelong  Gold  Mining  Company. — In  the  old  Geelong  mine 
only  a  sma'l  amount  of  development  work  was  done  during  the  year 
ended  December  31,  but  in  order  to  prepare  the  mill  for  regular 
crushings  of  the  Valley  ore,  a  sta-t  was  made  in  August  on  low 
grade  surface  debis,  mixed  with  ore  taken  from  the  exiting  stopes. 
Both  these  sources  which  furnished  respectively  18,511  and  i7,o6q 
tons  to  the  end  of  April,  1903,  may  now  be  rega'd»d  as  exhausted. 
Tn  view  of  this,  ^24.348  has  been  taken  from  the  reserve,  and 
written  off  development  and  expenditure.  That  fund  had  a'so  to 
bear  the  loss  incurred   during  actual  working,   £2  849,  and  is  now 
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completely  extinguished.  Total  expenditure  for  the  twelve  months 
came  to  /34,iio,  including  allowance  for  depreciation,  against  re- 
ceipts of  ;i'2i,67S,  and  apart  from  the  loss  p.ovided  for  from  reserve, 
there  is  the  expenditure  relating  to  the  jieriod  when  the  mi.l  was 
not  crushing— January  to  July.  It  amounts  to  ^9,58&.  and  has 
been  carried  to  the  balance-sheet  to  figure  as  an  asset.  A  large 
amount  of  devJopment  wo.k  was  done  upon  the  Va  ley  mne,  the 
main  shaft  being  sunk  to  537  ft.  The  reefs  as  opened  up  to  date 
has  been  invariably  good,  both  as  to  widths  and  values,  and  a 
first  crushing  of  ore  from  the  slopes  of  the  mine  took  place  in  April 
with  satisfactory  results.  Nat.ve  labour  has  been  abundant  at  both 
of  the  comp.mv's  mines  throughout  the  entire  year,  and  continues 
so  to  date.  The  Gwanda  K.ii.way  is  expected  10  re,.ch  the  proper- 
ties well  within  the  present  year,  and  ihe  good  effect  of  the  line 
in  reducing  working  costs  is  already  being  felt.  The  parent  com- 
pany, the  Matabele  Gold  Reefs  and  Estates,  had  a  right  of  call 
at  iyi  on  shares  of  the  company  to  the  extent  of  one-half  of  ad- 
vances to  the  company,  and  exercised  it  on  4,000  shares,  which 
have  been  allotted  in  satisfaction  of  ;J6,ooo  so  advanced.  When 
this  transaction  took  place  we  are  no.  told,  but  at  present  Geelong 
shaes  are  worth  only  about  ^. 

Kagle  Vulture  Mines. — According  to  the  annual  report  of 
this  company  made  up  to  December  31  last,  miUing  was  recom- 
menced on  the  19th  of  that  month,  but  it  was  not  until  the  29th 
that  the  battery  started  on  full  lime.  During  January  it  ran 
steadily  up  to  the  26th,  and  there  seemed  every  prnspect  of  smooth 
cont  nuous  working,  when  a  se.ious  mi-fortune  befell  the  company. 
As  a  result  of  an  abnormal  and  sudden  rain,  45  ft.  of  the  earth- 
work embankment  in  the  centre  of  the  wa'l  of  No.  3  dam  was  car- 
ried a«  ay,  and  the  No.  2  dam  be'ow  it  being  broken  by  the  flood, 
all  milling  operations  for  the  time  being  were  stopped.  The  work 
of  repair  was  taken  in  hand  without  a  moment's  delay,  but  the 
damage  was  not  made  good  until  too  late  to  catch  any  more  of  the 
season's  rains.  Meanwhile  the  mill  ran  very  intermittently  on 
water  obtained  from  other  sojrces,  and  to  the  end  of  May  crushed 
5,659  tons  for  3,576  oz.,  the  tailings,  estimated  to  yield  nearly  4 
dwls.  per  ton,  being  stored  for  future  treatment.  Very  1  ttle  de- 
velopment work  was  accomplished  during  the  twelve  months,  but 
it  was  actively  resumed  at  the  beginning  of  the  present  year.  Re- 
serves are  about  45,000  tons  of  all  grades  from  5  dwts.  upwards, 
of  which  some  20,000  tons  may  be  counted  upon  as  from  15  to  18 
dwt.  ore.  It  is  said  that  the  quartz  lends  itself  readily  to  simple 
treatment  by  mill  and  ordinary  cyanide  process  for  a  high  extrac- 
tion of  its  values.  Ne.  development  expenditure  for  the  year  was 
only  )Cs^4,  making  the  total  to  date  ;f32,io5.  Outlay  in  London 
was  ;^i,88o,  and  in  South  Afiica  ;^4,624,  while  interest  absorbed 
;^2,ii2,  and  deprecia'ion  ;^2,03o.  Up  to  date  ^£13,252  has  been 
spent  under  these  heads,  and  there  is  a  debit  to  profit  and  loss  of 
;^i,g69,  mtmey  found  by  the  Matabele  Gold  Reefs  and  Estates 
Company,  to  which  ;^23  078  is  OAing. 

Jessie  Gold  Mining  Company. — During  the  year  1902  this  com- 
pany spent  ^10,613  on  development,  etc.,  and  ^^4,845  on  perma- 
nent works,  making  the  outlay  to  date  ;/r3i,038.  A  further  net 
sum  of  ^^2,899  went  in  expenses  here  and  in  South  Africa  bring- 
ing the  total  administration  charges  to  ;f6,040.  The  company  owes 
;f  13,18  to  creditors  and  £681  on  a  bank  overdraft,  against  tlebtors 
£8,24^  and  cash  ^317.  Mr.  Hunlley  took  over  engineering  charge 
of  the  projierty  at  the  close  of  February,  1902,  and  development 
work  s'.nce  is  described  as  rapid  and  taisfactory.  It  is  hope,!  that 
milling  will  be  commenced  some  time  during  the  present  year, 
either  at  the  company's  own  battery  or  at  a  larger  mill  in  the  dis- 
trict. 

AsHANTi  Gold  Fields  Corporation. — Mr.  John  Daw,  the 
general  manager  and  engineer  of  this  company,  recently  visited 
the  property,  and  shareholders  are  noA-  favoured  with  his  report. 
The  attention  of  the  s'afi,  as  in  former  years,  has  been  mainly 
confined  to  the  opening  and  development  of  the  principal  mines, 
and  without  detriment  to  such  work  to  increasing  the  monthly 
output.  For  the  first  ten  months  of  he  current  financial  year  the 
company  recovered  23,108  oz.,  from  22,739  tons,  and  the  yie'd  of 
gold  for  the  entire  twelve  months  will  exceed  the  aggregate  produc- 
tion from  1898  to  1902.  Great  advantages  are  expected  to  accrue 
from  the  opening  of  the  railway  which,  Mr.  Daw  was  informed,  was 
to  he  officially  taken  over  from  the  Government  on  July  i.  From 
that  date  a  regular  daily  service  of  trains  will  be  initiated,  and  a> 
the  steamship  companies  are  competing  with  each  other  for  pas- 
sengers, freights,  etc.,  to  and  from  the  coast,  there  seem  grounds 
for  the  belief  that  quicker  vessels  will  be  built.  Should  they  be, 
the  distance  from  London  to  the  company's  property  will  occupy 
only  14  days,  meaning  a  great  saving  of  time  and  expense  in  the 
transm'ssion  of  the  staff,  machinery,  and  stores.  We  have  not  the 
spare  to  pive  details  of  the  develnpqjent  work  done,  but  it  seems 
of  a  useful  and  substantial  character,  the  Obuassi  mine  in  p  -rticu- 
lar  opening  up  well.  Its  No.  i  mill — the  first  light  stamps  sent 
out — is  still  running,  and  the  oflScials  hope  to  keep  it  at  work  until 
the  new  50  stamps  are  ready.  No.  2  mill  is  in  excellent  condi- 
tion, but  the  addition  of  the  extra  20  stamps  progresses  slowly,  as 
a  modification  is  being  made  with  the  engines,  which  wi'l  prevent 
them  from  getting  to  work  as  early  as  anticipated.  The  Aveinm 
mill  is  described  as  splendid,  but  here  a  water  difScnlty  had  to 
be  contended  against,  now  happilv  surmounted.  All  the  new 
machinery,  a  few  details  excepted,  has  been  shipped  from  England 
and  is  arriving  on  the  property.  When  erected — about  January. 
1904 — this  plant  will  consist  of  a  50-stamp  mill,  a  complete  cyinide 
plant,  hoisting,  pumping,  electric  plants,  etc.  It  w'll  be  fed  by 
fotir  lodes,  and  it  is  said  that  enough  quartz  can  be  raised  froni  the 
Ashanti  shaft  al^ne  to  keep  it  regularly  at  work.  The  outlook 
therefore  seems  encouraging. 

Ashanti  Sansu  Mine, — This  is  an  Ashanti  Gold  Fields  subsi- 
diay  also  favoured  with  a  vi  it  f-om  Mr.   Dav.       Wok  has  been 


continued  in  levels  Nos.  i,  2,  and  3,  and  in  e.tch  there  was  a  con- 
tinuous run  of  quartz.  As  explained  in  former  reports,  only  a 
portion  of  the  vein  has  been  removed,  the  width  varying  from  5  to 
12  ft.  The  average  value  was  the  satisfactory  one  of  ^7  dwts.  to  0 
the  ton.  The  deepening  of  the  main  shaft  has  not  received  such  | 
direct  attention  and  supe. vision  by  the  manage. s  a;  Mr.  Daw  had 
hoped,  but  attention  is  now  being  given  to  this.  When  address- 
ing the  shareholders  on  Feb.uary  4,  he  mentioned  that  beyo.ad  the 
portion  of  the  reef  which  was  being  mined  a  large  quantity  of 
lo.ver  grade  ore  averaging  probably  10  to  12  dwls,  remained.  The 
desirability  of  milling  this  was  considered,  and  since  May  i  several 
hundred  tons  have  been  put  through  the  value  be.ng  kept  at  about 
20  dwts.  by  mixing  with  richer  ore.  As  the  mi.ie  is  deepened 
and  opened,  this  policy  can  probab.y  be  cont.nued,  and  taking  the 
whole  year  into  consideration,  the  general  avetage  should  not  be 
less  than  one  ounce  to  the  ton.  The  cost  now  ot  mining  crushing 
and  recovering  will  be  reduced  from  33s.  to  24s.  per  ton.  On 
May  I  the  twenty  additional  stamps  commenced  working,  making 
40  stamps,  and  capabe  of  crushing  about  2,000  tons  per  month. 

Gold  Fields  of  Eastern  Akim, — This  company  was  formed 
in  December,  1898,  and  lucky  shareholders  h.ave  just  received  a 
profit  and  loss  statement  for  the  three  years  and  nine  months  to 
September  30,  1902.  It  is  rather  a  curious  production,  running 
into  substantial  looking  figures.  The  first  item  or  series  of  items 
on  the  credit  side  consists  of  net  proceeds  in  cash  and  shares  of 
leases  and  option  sales  to  five  separate  companies,  and  amounts 
to  ^r74,i28.  Then  we  have  Government  contribution  to  cost  of 
road,  ;f3,742,  Colonial  and  Agency  account  ;^4,05o,  and  various 
oth-r  small  items,  the  to  al  "  receipts  "  including  the  machinery, 
plant,  tools,  buildings,  etc.,  being  /i86,5i6.  To  "  earn  '  this 
cost  ;f  54,632  in  West  Africa  and  ;£to,989  in  London,  while  ;£38,25o 
is  written  off  in  respect  of  properties  sold,  and  ^^10,140  off  securi- 
ties. After  disposing  of  these  things  the  direc'ors  proceed  to 
transfer  assets  figuring  for  ^144,144,  to  a  sha-es  suspense  account, 
pending  realisation,  so  there  is  a  debit  to  be  carried  to  the  balance- 
sheet  of  ;^7i,638.  Altogether  the  company  possesses  144,144 
shares,  and  judgirg  from  their  m;  rket  quotation  where  there  is  or.e 
that  shares  suspense  account  is  very  necessary.  Cash  balance 
amounts  to  ;f  582.  The  company  continues  to  devote  much  energy 
to  the  etab'ishment  of  satisfactory  me.tns  of  communication  be'ween 
the  seaport  and  Accra  and  the  properties,  and  appears  to  have 
atcomplished  some  useful  work.  De'ay  in  organising  a  proper 
system  of  transport  has  retarded  p-ogress  in  the  trading  depart- 
rnent,  and  un'il  a  solution  of  the  carriage  problem  is  found,  and 
business  is  commenced  on  an  extensive  scale,  the  company's  stores 
will  not,  it  is  feared,  p-ove  remunera'ive.  A  scheme  for  ihe  amal- 
gamaton  of  the  New  Castle  Gold  Corporation  is  now  virtually 
complete,  and  good  progress  is  being  made  with  regard  to  the  ac- 
quisition of  the  leases  for  the  land  forming  Takoradi  Bay. 

Curtin  Davis  Proprietary  Company. — Not  much  mental 
strain  is  involved  in  perusing  this  company's  report  for  the  six 
months  ended  April  30.  It  is  the  fourteenth  half  yearly  produc- 
tion, and  the  directors  tell  shareholders  that  a  large  number  of 
properties  have  been  inspected  during  the  period  under  review. 
One  property,  situated  in  New  South  Wales,  the  board  hoped  would 
prove  of  sufficient  value  to  justify  its  purchase,  but  unfortunately 
further  exp'.nrato-y  work  has  demonstrated  it  to  be  of  too  low_  a 
grade  to  pay.  At  the  present  time  examination  of  other  properties 
are  proceeding,  and  t^e  ilirectors  will  continue  their  efforts  to  secure 
a  poperly  si  liable  for  investmen'.  Ho  v  kind  and  thoughful. 
Will  not  the  shareholders  raise  their  fees?  Capi'al  paid  up  is 
^^182,229,  and  the  chief  asset  consists  of  mine  account,  ^$^156, 731. 
This  seems  to  be  a  property  at  Dundas,  now  let  on  tribute,  and 
which  returned  the  company  during  the  six  months  £1  4s,  2d, 
Apparently  the  directors'^have  been  nosing  round  Artlunga,  concern- 
ing which  some  particulars  are  given  elsewhere,  as  another  credit 
item  is  "Artlunga  Inspection  Account,  cash  in  hand,  £go."  Alto- 
gether the  money  possessed  amounts  to  £23^,  but  the  company  has 
/'9,Q44  invested  in  Metropolitan  Board  of  Works  3%  per  cent, 
d'ben  ures,  and  floating  liabi'ities  are  not  heavv.  Inclnd  ng  the 
£1  from  tributors,  revenue  for  the  half-year  was  ;^i;7,  expenditure 
came  to  ^904,  and  fully  £H  was  allowed  for  depreciation,  so  the 
debit  balance  is  swe'led  from  ;,fi5,242  to  ;^i5,9g8. 

Burma  Ruby  Mines. — This  company's  experiences  during  the 
vear  to  February  28  last  were  unfortunate.  Unprecedented  floods 
in  July  last  wasfied  away  the  pipe  line,  and  launder  of  the  electrical 
power  plant,  and  necessitaterl  a  complete  stonpage  of  two  months 
to  repair  damages.  The  mines  became  so  filled  with  debris  that 
had  to  be  passed  through  the  washers  that  the  period  of  unproduc- 
tive working  was  actually  much  longer.  Nor  was  this  all.  To 
make  matters  worse,  the  quality  of  the  ground  dealt  with  was  less 
valuable,  the  explana'ion  being  that  the  byon  (ruby  ea'th)  had  been 
worked  up  to  the  edge  of  the  large  banks  of  earth  caused  by 
former  top-stripping,  and  it  was  necessary  to  remove  them  before 
the  byon  underneath  could  be  reached.  As  the  most  economical 
way  of  doing  so  is  to  pass  them  through  the  washing  machines 
la-ge  masses  of  dead  ea  th  had  to  be  dealt  with,  reducing  the  value 
per  truck.  These  banks  are  now  praciica'ly  finished,  an  1  in  the 
coming  year  the  returns  are  expected  to  improve.  We  hope  so, 
because  the  past  twelve  months'  operations  resulted  in  a  loss  of 
^1,545,  the  expenditure  being  ^^74,842,  including  £7,737  allowed 
for  depreviation,  against  an  income  of  ^f  73,297.  As  a  set  off  to  the 
misfortunes  of  the  year,  the  directors  are  able  to  state  that  they 
have  arranged  with  the  Secretary  of  State  for  an  extended  lease  of 
28  years.  At  first  the  Governmen'  wanted  a  rent  o'  Rs. 3,00,000 
per  annum  and  30  per  cent,  of  the  net  profits,  but  the  board  thought 
this  too  onerous,  and  pot  the  rent  reduced  to  Rs. 2,00,000  as  a 
minimum,  to  be  increased  by  30  per  cent,  of  the  amotnit,  if  any,  by 
which  the  collections  from  holders  of  licenses  exceed  Rs. 2, 00, 000  in 
any  year.      The  financial  position  is  satisfactory. 
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Tyeb  Copper. — The  directors  of  this  company  do  not  say  much 
in  their  annual  report  brought  up  to  April  30,  but  the  deficiency 
is  made  good  by  lengthy  statements  from  the  mine  superintendent 
and  sme.ter  manager.  Also  the  local  director  and  general  manager 
will  give  a  full  account  of  the  property  at  the  forthcoming  meeting, 
so  shareholders  cannot  complain  if  [jaucity  of  info. ma  ion.  What 
they  have  so  far  seems  of  a  decidedly  encouraging  character.  The 
me  hod  of  arriving  at  the  ore  reserves  is  perhaps  not  the  safest, 
but  the  mine  supCiintendent  says  it  would  be  almost  an  impossibihty 
in  the  Tyee  mine  to  expose  any  large  amount  of  ore  on  four  sides 
without  going  to  a  very  large  and  unnecessary  expense,  as  the  ore 
bodies  aie  so  inegular  m  shape  that  they  would  have  to  be  "simply 
honeycombed "  with  working  to  expose  all  the  ore  in  them.  The 
work  has  been  laid  out  more  with  a  view  to  fimiing  bodies  of 
ore,  and  then  to  extracting  the  ore  from  them  in  the  moit  econo- 
mical way  than  exposing  as  much  as  possible.  This  sounds  all 
right,  and  we  hope  it  is.  Anyhow,  the  ore  reserves  are  eiitimated 
at  96,085  tons,  said  to  be  a  most  conser^ative  caluatlon.  Since 
April  30  the  developments  are  reported  excellent,  and  have  added 
largely  to  the  reserves.  As  for  the  smelter,  that  is  exceeding  ex- 
pectations, and  the  whole  report  is  pervaded  with  considerable 
optimism.  The  profit  and  loss  account,  hovve-  er,  is  the  real  test, 
and  here  the  display  does  not  take  away  the  breath.  Net  pro- 
ceeds of  matte  sales  were  ^^40,115,  and  the  company  made  a  profit 
of  £2'i2  on  boarding  its  employees,  which  does  not  seem  kind. 
From  all  sources  the  income  was  £^^,^()o.  Mine  expenses  were 
;^2i,o98,  smelting  charges  ;^ii,325,  and  London  outlay  ^^2,326, 
while  ;^82o  was  allowed  for  depreciation.  Net  profit,  therefore, 
was  ;£9,022,  but  shareholders  cannot  have  it ;  should  indeed  wait 
some  little  time  for  a  dividend,  because  there  is  such  an  asset  in 
the  balance-sheet,  as  commission  paid  on  second  ssue  of  shares, 
;^30,ooo,   and  the   financial  position  genera'ly   needs   strengthening. 

Blackball  Coal  Company. — The  p  ofit  and  loss  account  of  this 
company  s  mply  informs  us  that  the  ^ross  profit  on  working  account 
to  the  end  of  December  last  was  ;^  10,847,  ^"^  'h^'  after  writing 
off  ^^3,916  for  depreciation,  the  credit  is  ;^6,93i.  From  this  is 
deducted  the  London  expenditure,  and  a  net  profit  of  ;^4-597  is 
left.  This,  with  the  ;f  384  brought  in,  is  dispone  1  of  as  follows : 
£,$y$  is  set  aside  towards  a  depreciation  fund  for  the  aerial  rope- 
way on  account  of  the  building  of  the  permanent  bridge  and  hne 
of  railway;  ;^2,ooo  goes  to  reserve,  raising  the  fund  to  ;^4,ooo,  a 
dividend  at  the  rate  of  2j^  per  cent,  is  declared,  and  a  balance  of 
;^i,697  '5  carried  forward.     A  good  ba'ance-sheet  is  issued. 


Company  Reports  and  Balance  Sheets. 

*^*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ittsure  prompt 
notice  in  these  columns. 

Bank  of  New  South  Wales. 
Everything  seems  to  go  swimmingly  for  this  bank,  and  a  few 
more  pounds  were  added  to  the  profits  for  the  six  months  ended 
March  31  last.  The  toial  was  ^iiS!793>  against  ;£iiS,354,  and 
with  a  larger  balance  brought  in,  the  sum  for  disposal  is  ;^i3i,o72, 
or  an  ad\ance  of  ^^4,022.  The  directors  again  propose  a  dividend 
at  the  rate  of  10  per  cent,  per  annum,  with  another  ;^i5,ooo  added 
to  reserve,  and  an  increase  in  the  balance  to  next  account  of  ;^4,022 
to  ;^i6,072.  The  bank's  liab.lities  show  very  little  change,  com- 
pared with  the  same  date  last  year,  notes  in  circulation  being 
^993,808,  deposits  ;^2i, 343,062,  and  bills  payable  and  other  liabili- 
ties ;if2,79i,440.  On  the  credit  side  bills  discounted,  loans,  and 
advances  to  customers  amount  to  ;^i8,535,243,  and  what  are  termed 
cash  assets  to  ;if9,353,S42.  The  latter  includes  coin,  bullion,  and 
cash  balances  ^^5, 136,648,  a  small  decrease  against  the  same  period 
of  1902,  bills  receivable  and  remitrances  in  transit  ;^i,904,24o,  and 
investments  ^gi, 737, 022.  Two  new  branches  were  opened  during 
the  half  year. 

National  Bank  of  New  Zealand. 
Profits  of  this  institution  dipped  a  little  during  the  year  ended 
March  31  last,  the  total  revenue,  after  deducting  interest  on  de- 
posits and  providing  for  bad  and  doubtful  debts,  amounting  to 
;£i23,288,  compared  with  ;£i28,i84  in  the  preceding  twelvemonths. 
At  the  same  time  expenses  rose  to  ^66,429,  so  the  net  profit,  in- 
cluding balance  brought  in,  and  with  rebate  deducted,  is  ^10,466 
down,  at  ;^62,76i.  As  the  reserve  got  the  benefit  of  an  increased 
profit  shown  last  year,  it  is  fair  perhaps  that  it  and  not  the  share- 
holders should  suffer  now.  It  will  therefore  receive  ;£io,ooo  less 
at  ;^30,ooo,  making  it  ;^i8o,ooo,  the  dividend  is  again  10  per  cent., 
and  a  delcine  to  ^T'?^'  *-^^^^  P''"^^  '"  '^^  '^*">'  forward.  Both 
notes  in  circulation  and  current  and  deposit  accounts  show  expansion 
to  ;^2S7,i04,  and  ;^2,838,524  respectively,  but  bills  payable  are 
rather  lower  at  ;^3o8,3i3.  Coin  and  bullion  is  down  a  little  to 
;£529,oq2,  and  cash  at  bankers  and  money  at  call  has  fallen 
;^3i;.987  to  ^73,639.  Investments  have  further  risen  sharply  to 
;^i68,o77,  and  bills  discounted,  advances,  etc.,  are  up  rather  more 
than  ^100,000  at  ^3, 005, 773. 

British  Aluminium  Company. 
This  undertaking  shows  up  a  little  better  in  respect  of  the  year 
to  December  3r  last,  and  it  is  something  to  the  good  that  the  ac- 
counts have  not  this  time  required  a  year  for  their  preparation. 
Balance  from  trading  account  was  ^39  980,  and  the  revenue  from 
all  sources  /4i,695,  and  after  pro-iding  a  great  variety  of  charges 
the  net  income  is  /2o,77i.  Compared  with  the  preceding  twelve 
months,  this  is  an  improvement  of  ;^8,246,  the  advance  in  the  trad- 


ing profit  being  ;£i  1,576.  The  profit,  however,  still  falls  short 
ot  the  charges,  debenture  interest  requiring  ;^is,ooo,  cha.ges  on 
stocks  of  metal,  being  inrerest  and  commission  on  loans  in  connec- 
tion therewith,  ;/^3,iio,  and  depreciation  ;^6,o53.  Thus  ihe  uebit 
balance  is  increased  from  ;£i8,965  to  ;i^22,358.  As  wi.l  be  remem- 
bered arrangements  were  made  with  the  debenture  holders  last 
autumn  whereby  payment  of  interest  due  No. ember  r,  1902,  and 
May  I,  1903,  was  pjstponed,  and  deferred  wa. rants  have  been 
issued  to  the  stockholders  for  the  amounts  due.  The  ;£io,ooo  author- 
ised to  be  raised  in  pao.ity  to  the  debenture  stock  was  bo  rowed  in 
January  last,  and  ;^2,ocx)  has  since  been  repaid.  To  sundry  credi- 
tors the  company  no.v  owes  ;^42,o87,  against  debtors  ;ii6,736,  and 
cash  £i,'/6^.  Patents  and  goodwill  remain  as  before,  at  ;^ioo,ooo, 
but  the  suspense  account  has  been  slightly  reduced  by  adjustments 
to  ;C79,983,  and  from  the  auditor's  certificate,  we  learn  that  it  is 
the  intention  of  the  directors  at  an  early  dae  to  deal  with  the 
account  as  a  whole.  Presumably  it  will  be  deducted  from  me 
capital  reserve  of  ;£r85,985.  pf6,ooo  seems  a  very  sma  1  amount 
to  be  wiitten  off  property,  buildings,  works,  plant,  and  machinery 
valued  at  ^^577, 100,  including  ^1,917,  added  during  the  year,  and 
judged  by  their  earning  capacity  we  should  say  these  assets  were 
much  overvalued.  "The  directors,  however,  tell  us  that  the  sales 
of  aluminium  continue  to  increase  so  satisfactorily  that  they  deem 
it  necessary  to  take  .steps  to  extend  the  water  power  instillation  at 
Foyers  by  the  erection  of  two  more  dynamos,  and  to  increase  the 
capacity  of  output  of  the  several  works  of  the  company.  These 
extensions  will  involve  considerable  expenditure,  but  it  is  satisfac- 
tory to  learn  that  the  board  hopes  to  p  ovide  it  without  making  any 
fresh  issue  of  capital  or  increasing  the  debenture  debt.  Wtien  the 
last  report  was  issued  in  November,  r902,  it  was  announced  that 
unless  more  favourable  conditions  could  be  arranged,  the  naaniifac- 
ture  of  carbide  would  be  discontinued.  Happi  y  a  con  iderable 
reduction  in  the  cost  of  manufacture  has  been  effected  which  justifies 
the  continuance  of  this  branch.  Relations  with  the  other  aluminium 
producers  contirfte  friendly,  and  the,  original  understanding  with 
them  was  modified  last  January  to  the  future  advan'age  of  this 
company. 

Trustees'  Executors'  and  Securities'  Insurance 
Corporation. 
In  the  twelve  months  ended  May  31  this  concern,  no.v  enjoying 
less  romantic  days,  received  about  ;^i,ooo  less  from  interest,  divi- 
dends, commissions,  and  transfer  fees,  than  in  the  ^receding  year 
at  ;£39,i77.  Profit  on  realisations,  however,  were  up  ;i^426  to 
/i3,i87,  fees  earned  for  acting  as  trustees,  etc.,  rose  ;£6io  to 
;^5,6o6  and  rents,  etc.,  £432  to  /io,897.  Total  revenue  was 
jf68,866,  and  after  deducting  debenture  interest  and  all  other 
charges,  which  were  higher,  the  net  revenue  is  ;£39  483,  or  a  drop 
of  £469.  Last  year  a  sum  of  ;^6,559  was  required  lo  extinguish 
the  item  of  accrued  interest,  so  that  all  receipts  might  be  treated  on 
a  cash'^sis,  and  no  such  appropriation  being  now  necessary,  the 
directors  are  able  to  place  ;^i5,ooo  to  reserve,  an  advance  of 
;^5,ooo.  Then  they  give  the  shareholders  an  additioial  %  per 
cent.,  at  5j4  per  cent.,  and  carry  forward  ^^8,550  against  ;(f8,8i7 
brought  in.  Reserve  fund  now  stands  at  ;^85,ooo,  all  invented  in 
tip  top  securities,  and  cash  amounts  to  ;^39,i8o.  The  ordinary 
investments  are  considered  worth  their  balance-sheet  figure.  And 
how  about  the  Winchester  House  leasehold  property. 

Electric  Construction. 
Notwithstanding  increased  competition  among  both  home  and 
foreign  manufacturers  of  electrical  machinery,  with  the  consequent 
reduction  in  price,  this  undertaking  reports  another  satisfactory 
year's  trading.  Revenue  from  all  sources  for  the  year  to  May  31 
was  ;^6i,i65,  or  ^£1,399  more  than  in  the  preceding  twelve  months, 
but  loan  and  debenture  interest,  ^£12,620,  general  charges,  ;£ig  071, 
and  allowance  for  maintenance,  ^3,736,  were  all  higher,  and  after 
setting  aside  the  usual  ^^5,000  for  depreciation,  the  net  balance 
is  just  ;£240  to  the  good  at  £20,jyj.  Its  division  is  on  the  same 
lines  as  a  year  ago,  the  preferenc  eshares  receiving  7  per  cent.,  the 
ordinary  shares  6  per  cent.,  and  the  reserve  fund  ^f 2,000,  while  a 
substantial  addition  can  again  be  made  to  the  carry  forward,  which 
goes  up  from  £3,^0^  to  ^^4,395-  Properties,  patents,  and  good- 
will are  all  lumped  together  in  this  company's  balance-sheet,  and 
we  cannot  tell  the  proportion  of  intangible  assets,  but  additions  for 
the  year  were  very  modest  at  ;^i,864.  making  the  total  ;f385,388, 
and  the  depreciation  and  general  reserve  funds  reach  /82,ooo. 
Shares  in  other  companies,  ;£8i,303,  have  been  pledged  to  secure 
loans  of  /6o,ooo,  and  the  company's  interest  in  the  Madras  Elec- 
tric Tramways  is  down  for  ;^87,673.  Creditors  and  bil's  payable 
come  to  ;^43,336,  against  debtors  ^^103, 768,  bad  and  doubtful  ac- 
counts provided  for,  and  bills  receivable  ^2,060.  Cash  comes  to 
;£i6,74i,  and  ;^9,ic»  is  invested  in  Consols. 

Electrical  Power  Storage. 
This  company's  annual  report  is  made  up  to  May  3r,  and  in  it 
the  directors  tell  us  that  business  increased  in  every  direction,  the 
output  exceeding  that  of  any  previous  year.  Every  type  of  cells 
was  represented  in  the  improvement,  power,  lighting,  automobile 
and  launch  cells  having  all  been  in  larger  demand.  The  increase 
in  profits,  however,  is  trifling,  a  mere  ;^I03,  at  ;Cii,039,  but  the 
balance  brought  lorward  of  ;^'855  was  larger,  and  the  sum  for  dis- 
posal is  £ii,()'&n,  compared  with  ;/^ii,362.  So,  after  a?ain  adding 
^5,000  to  reserve,  and  ;^i,ooo  to  the  contin-Tent  fund,  the  directors 
advance  the  dividend  i  per  cent,  to  6  per  cent.,  involving  a  reduc- 
tion in  the  sum  carried  forward  to  ^594.  Satings  now  amount  to 
;^26,ooo,  as  a  set-off  to  the  patents  and  goodwill,  etc.,  in  the 
balance-sheet  at  the  large  figure  of  ^88,285,  and  we  are  glad  -o 
note  that  part  of  the  money  has  been  invested  separately,  even 
though  some  of  it  is  in  shares  in  other  undertakings.  Debts  owing 
to  the  company  exceed  creditors  by  ;^io,ooo,  a  sum  of  ;£io,656  is 
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held  in  cash  and  stocks  at  cost  or  under,  are  down  for  ;£i8,8i2. 
The  expanding  business  called  for  more  accommodation,  i,na  during 
the  peiiodunuer  review  ;£S, 566  was  spent  on  builaings,  plant,  etc., 
against  ;£i,246  aLowed  lor  dep.euation,  tncse  properLies  now  being 
valued  at  ;|i,i6,824. 

I  RANK  Jones  Brewing  Company. 
A  truly  remarkable  recovery  took  place  in  this  company's  profits 
during  ihe  tweive  months  ended  February  28  la^t,  no  less  indeed 
than  50  per  cent.  The  increase  in  the  sales  was  the  compa.atively 
small  one  of  11,293  bairels  to  263,156  barrels,  but  the  gross  profit 
including  interest,  sundry  receipts  and  rents  reccivab.e,  roae  almost 
;^30,ooo  to  ^£92,552,  and  after  spending  about  ;^i,ooo  less  on  lepairs 
and  a.lowing  ;£20o  more,  lor  dep.eciaiion,  the  ba.ance  is  ;677,Si4- 
London  expenses  absorb  ;£3,270,  and  with  the  addit.on  ot  interest 
and  transfer  fees,  the  disposable  sum  is  ;^74,S96,  an  increase  of 
^30,274.  Debenture  inte.est  draws  away  ;^'25,ooo,  and  in  dividing 
the  balance  the  di.ectors  make  an  excellent  start  by  app.opriating 
;^6,275  towards  writing  off  the  remainder  of  the  bad  debts  suspense 
account.  An  interim  dividend  of  3^  per  cent,  was  paid  on  the 
preference  shares  in  December,  and  it  is  now  p  oposed  to  pay  a 
further  3^  per  cent.,  making  the  full  return  of  7J4  per  cent,  ihen, 
subject  to  the  sanction  of  an  arrangement  referred  to  in  another 
column,  a  further  i  per  cent,  will  be  distributed  to  the  prefe.ence 
holders  on  account  of  arrears,  and  ^8,000  placed  to  reserve,  leaving 
;£i,372  to  be  carried  forward.  A  year  ago  the  board  was  com- 
pelled to  withdraw  ;£3,ooo  from  reserve  in  order  to  distribute  5  per 
cent,  on  the  pieference  capital.  Capi  al  outlay  for  the  year  was 
;£i2,382,  and  only  ;f  3,925  as  above  mentioned,  was  allowed  for  de- 
precia.ion,  so  once  more  the  property  accouiit  is  swelled,  this  ;ime 
to  ^r, 216,681.  General  reserve  reaches  ;£8,ooo  only,  separately 
inveated,  but  trading  accounts  are  well  in  fa\our,  casli  amounts  to 
;^25,6o2,  and  stocks  are  valued  at  ;^7S>337. 

Tamplin   and    Sons'    Brewery,    Brighton. 

Another  small  expansion  took  place  in  this  company's  profits 
durii;g  the  year  ended  May  17,  revenue  from  all  sources  being  some 
;^2,ooo  above  that  of  the  preceding  twelve  months.  The  total 
was  £79,87$'  f'°™  which  expenses  absorbed  ^28,595,  and  dep  ecia- 
tion  ;ii'4,47i,  le.iving  ^^'46,810,  an  ad  ance  of  ^1,517.  Adding 
;^5,o84  brought  forward,  interest,  etc.,  the  di.ectors  have  ;£5i,956 
to  disperse,  of  which  the  reserve  gets  the  ove.  powering  sum  of  ;^'i,ooo, 
making  it  ;£54,ooo.  Then  liaxing  provided  the  debenture  and  pre- 
ference interest,  the  board  gives  dividends  and  bonus  aggregating 
12^  per  cent,  to  the  o:d.nary  shares,  a  rise  of  j4  per  cent.,  leav- 
ing ^6,451  to  be  carried  for.vard.  In  addition  to  the  general  fund 
the  company  possesses  a  property  reserve  of  ;£6i,i56,  or  ^^115, 166 
in  all,  against  estates  and  goodwill  of  ;,f77i,445.  Trade  labilities 
and  deposits  are  modest  at  ;^5,695,  against  which  there  are  book 
debts,  rents,  and  loans  £ig,jigg,  cash  ;,^'i6,7i9,  investments  £2,4$^, 
and   stock  ;^23,904 

Bodega  Company. 

This  company's  gross  profits  were  satisfactory  enough  in  the 
twelve  months  to  March  31,  the  revenue  earned  being  ;^i,9oo 
above  that  of  the  previous  year,  at  ;^85,o93.  There  was  a  pretty  big 
drop  to  ;^559  in  the  balance  broucrht  forwa'"d,  but  interest  and 
transfer  fees  were  a  trifle  higher,  and  the  income  from  all  sources 
was  ,^1,027  better  at  ^86,264.  But  to  ea-n  this  sum  cost  an  addi- 
tional ;£7,525  at  '"64,868,  leaving  ^£'21,395.  compared  with  ;^27,893. 
Having  provided  ;£i,985  for  main  enance  and  repairs  the  directors 
have  ^'9'4'i  '"  scatter,  being  a  drop  of  ;if2,9q5,  and  not  only 
must  shareholders  submit  to  another  2  per  cent,  drop  in  their  divi- 
dend to  5  per  cent.,  but  thev  must  pay  their  own  income-tax  as 
well.  The  balance  carried  forward  is  ^^411.  Not  a  word  of 
cxplana'ion  is  forthcoming  for  this  rapid  retrogression,  and  pro- 
bably shareh'lders  will  become  a  little  inqui  itive  at  the  meeting 
to  be  held  next  week.  How  is  it  that  the  freehold  and  leasehold 
premises,  trade  marks,  etc.,  have  declined  £30,?'^^  to  £"'^7-732? 
Stocks,  ;^i23,47i,  are  a  little  lower,  and  so  are  floa'ing  liabilities, 
while  cash  has  improved  substantially  to  ;^23,o74,  and  sundry 
debtors  owe  ;,f  11,808.  The  reserve,  such  as  it  is,  stands  away 
from  the  business  in  high  class  securities. 

Assam  Railways  and  Trading  Co.,  Limited. 
As  its  title  indicates,  this  company  draws  its  revenue  from  various 
sources,  including  railways,  collieries,  and  shares  in  other  com- 
panies, which  in  the  year  ended  December  31  yielded  it  a  total 
profit  of  ;£57,687,  compared  with  ;^62,595  in.  the  previnus  year. 
The  company's  own  ra  Iway  showed  gross  earnings  of  Rs. 8, 51, 880, 
or  a  decrease  of  Rs.76,698,  coal  traffic  having  produced  Rs. 67,111 
and  general  traffic  Rs.9,587  less,  and  as  expenditure  was  only 
Rs.i4,57g  down,  at  Rs.4, 40,693,  the  net  revenue  of  Rs.4,11,187 
was  Rs.62,119  smaller.  Tfiis,  converted  into  sterling,  amounted  to 
;^27,4i2,  and  with  ^^29,697  profit  on  general  trading,  ;f4,897  re- 
ceived as  dividend  on  the  holding  of  Rive's  Steam  Navigation 
shares,  ;^782,  as  interest  from  the  Brahmaput'a-Sultampur  Railway 
and  ;^27  from  transfer  fees,  gave  a  total  revenue  of  ;^62,8ii;.  From 
this  was  deducted  interest,  commission  to  management  in  India, 
allowance  to  debenture  premium  redemption  account,  and  sundry 
small  charges,  leading  the  profit  of  £s7t(>^7  above  noted.  Deben- 
ture interest,  interim  dividends  on  the  pre-preference  "A"  shares, 
and  new  6  per  cent,  preference  shares,  and  a  payment  on  account 
of  arrears  on  the  preferred  "  A "  shares  having  been  provided, 
there  was  a  balance  of  ;f2i,77i,  out  of  which  a  ha'f  year's  dividend 
on  the  pre-preference  shares,  and  new  6  per  cent,  sha  es  have  been 
paid,  and  it  is  now  proposed  to  pay  a  further  6s.  per  sha'e  on  the 
preferred  "A"  shares,  making  iis.  6d.  for  the  year,  and  to  carry 
forward  ;^i,47i. 

United    River  Plate    Telephone  Co.,  Limited. 
A  further  substantial  increase  of  ^9,629  was  recorded  in  the  gross 
revenue  for  the  year  ended  March  31   at  ^^124,470,  but  the  receipts 


from  interest,  etc.,  fell  off  a  little,  so  that  the  total  income  was 
/8,849  up  at  2"9,56s.  Working  expenses  in  the  River  Plate, 
however,  required  ;i,b4,36o,  or  ^8,ob6  more,  and  after  paying 
London  cha.ges,  dcDenture  interest,  p.tfe.ence  dividend  and  the 
inte.im  dividend  on  o.uinaiy  shares,  and  w.iting  ;^3,3i4  o"  I'^e  hold- 
ing ot  i'rovin^ia.  Teiepnone  Company's  sha.es,  the  a.ailable  balance 
was  only  ^28,099,  compared  with  ^33,400  a  year  ago.  With 
;i^6,4i5  b.Ought  in,  tliis  was  raided  to  ;635.3'3.  "^  which  ;f20,ooo 
was  transfeiiCd  to  reserve,  and  the  ordinary  siiares  receive  a  final 
distribution  of  4  per  cent.,  making  a  total  of  7  per  cent.,  but  the 
amount  carried  forward  was  reduced  to  ;£3,7i3.  Capital  expendi- 
ture was  heavy  at  ;£8o,2i9,  bringing  the  outlay  to  date  up  to 
^£574,725.  No  allo.>ance  lor  d.preciation  seems  to  be  definitely 
made,  but  this  is  not  a  matter  of  much  importance,  seeing  .hat  a 
reserve  fund  of  ;£95,ooo  has  been  built  up,  and  the  company  holds 
real  estate  in  the  River  Plate  valued  at  ;^9i,i9S.  and  has  securi- 
ties taken  at  cost  of  ;£i04,i90. 

MONTGOMERIE  AND  Co.,  LIMITED. 
The  directors  of  this  company  complain  bitterly  of  the  way  in 
which  the  tax  on  grain  ate  into  their  profits  for  the  year  ended 
Ap.il  30,  and  state  that  the  average  price  paid  by  them  for  loreiga 
wheats  worked  out  at  exactly  the  same  price  as  during  the  previous 
year,  plus  the  one  shil.ing  per  qua.  ter  duty,  white  the  charges  made 
to  the  consumer  weie  not  increased.  Sales  for  the  year  were- 
increased  by  ;£i 2,210,  but  notwithstanding  this  the  gro  s  profits 
were  no  more  than  ;^286  higher,  at  ^^14,329,  and  as  expenses  rose 
by  ;fi26  to  ^^6,964,  the  net  revenue  was  only  ;<^i;9  up,  at  ;£7,36s. 
With  a  larger  ba.ance  of  ;£i,457  brought  in,  the  amount  available 
came  to  ;^8,822,  compared  with  ;^7,3i4,  and  alter  meeting  deben- 
ture interest  and  preference  dividend,  the  ordina  y  sha.es  once 
more  received  8  per  cent.  The  allowance  for  deprecia.ion  con- 
sidered necessa.y  is  still  infinitesimal  at  p^i88,  but  another  ;^ioo 
is  written  off  p.eliminary  expenses,  and  ;^2,869  is  carried  forward. 
Capital  expenditure  has  risen  from  ^^65,  44  to  ;£66,3o6,  to  that 
the  depreciation  w.itien  off  is  totally  inadequate,  but  in  other 
respects  the  position  of  the  company  is  good,  as  against  a  sum  of 
;£i,826  due  to  sundry  creditors,  ^14,313  is  owing  from  sundry 
debtors,  stock  is  valued  at  £^,$27,  and  cash  amounts  to  ;^2,682. 

\V.  H.  Chapman  and  Co. 
This  concern  is  engaged  in  the  wine  trade,  and  the  directors 
seem  to  think  that  no  business  was  so  severely  affected  by  the 
IS.  3d.  income-tax  as  it  was.  Nevertheless,  the  company's  turn- 
over shows  a  mode. ate  increase,  and  in  the  twe.ve  mjnths  ended 
March  31  the  tiading  revenue  was  ;^ii,098,  to  which  is  added  £n 
for  transfer  fees,  making  a  total  of  ^f  11,102.  Depreciation  of  leases, 
income-tax,  and  auditors'  fee  take  £(><j7,  leaving  ^^10,465.  Having 
provided  the  preference  dividend,  the  directors  ;igain  propose  8 
per  cent,  on  the  ordinary  shares,  managing  director  is  entitled  to 
£(>-$,  and  ;^i,oi3  is  distributed  amongst  the  staff.  Then  the 
directors'  fees  require  a  further  amount  of  ^£500,  a  simi'ar  sum  is 
placed  to  reserve,  making  it  ;^ii,ooo,  and  the  carry  forward  is 
slightly  reduced  from  ;^i,389  to  ;^i,263.  The  most  striking  item 
in  the  balance-sheet  is  the  enormouos  stock  of  wines,  spirits,  etc., 
valued  at  no  less  than  ;^99  530,  practically  four-fifths  of  the  capital 
being  represented  by  this  entry.  Leasehold  buildings,  goodwill, 
trade  marks,  plant,  etc.,  are  down  for  ;^38,453,  trading  accounts 
are  moderately  in  the  company's  favour,  and  cash  amounts  to 
;^3,7oi  only.  Needless  to  say  the  reserve  is  entirely  involved  ii^ 
the   business. 

LUNGLA  (SyLHET)  Tea  Cc,  LIMITED. 
The  total  crop  for  the  year  ended  December  31  was  1,974,304  lb.,, 
and  although  this  was  an  increase  of  50,853  lb.,  compared  with, 
the  previous  season,  it  fell  short  by  170,496  lb.  of  the  estimated 
quantity.  All  things  considered,  however,  the  company  had  not 
much  to  complain  of,  as,  in  spite  of  unfavourable  weather  and  ad- 
verse markets,  the  average  price  obtained  was  slightly  better,  at 
6.93d.,  against  6.88d.  per  lb.,  and  the  cost  laid  down  in  London 
came  to  no  more  than  5. 23d.,  compared  with  S.39d.  Gross  proc 
fits  amounted  to  ^^12,912,  and  after  deducting  manager's  commis- 
sion, and  adding  ^^1,482  brought  forward,  the  total  available  was 
;£i3,740.  Debenture  interest  took  £z>7S°t  pre  erence  dividend 
;^5,63i,  and  income-tax  £s(>o,  lea  ing  a  ba  ance  of  £i,7gi,  of  which 
;/^3,ooo  is  used  to  write  off  the  balance  of  preliminary  expenses  and 
;^798  is  carried  forward.  The  directors  have  again  drawn  only 
half  fees,  leaving  the  other  hilf  in  abeyance  unti'  the  companjr 
is  in  a  position  to  pay  a  dividend  on  the  ordinary  sha  es,  but  this 
self-denial  will  not  have  to  be  prac  ised  much  longer  if  the  same 
progress  continues  to  be  made,  as  the  sum  used  to  wipe  out  pre- 
liminary expenses  would  have  allowed  the  payment  of  a  small  divi- 
dend. Trading  balances,  according  to  the  balance-sheet,  we  e  well 
in  favour  of  the  company,  the  total  labilities  amoun'ing  to  ;^24,8i9, 
against  which  tea  in  transit  and  other  assets  in  London  and  India 
were  valued  at  ;^32,596,  temporary  loan  interest,  etc.,  stood  at 
;,f2,442,  and  cash  at  ^6,221,  while  ^^1,147  had  been  spen^  on  ad- 
vances at  gardens  and  payments  on  account  of  the  current  season. 
As  soon  as  possible,  however,  attention  should  be  devo'ed  to  the 
capital  account,  now  standing  at  ;^263,373,  or  a  valuation  of  about 
;^48  I  OS.  per  mature  acre,  which  is  somewhat  excessive. 

Lankapaea  Tea  Co.,  Limited. 
The  report  of  this  company  for  the  year  ended  December  31 
affords  a  pleasant  contrast  to  those  of  the  majo  ity  of  its  competi- 
tors, as  everything  appears  to  have  worked  in  its  favour.  Not 
only  was  it  fortunate  enough  to  secure  a  crop  cois'de'abiy  in  excess, 
of  the  estimate,  and  284.374  lb.  above  the  yield  of  ttie  p-evious 
season,  but  a  good  standard  of  quality  was  mainta'ned,  an^  the 
avcage  price  realised  was  consequently  o.i4d.  higher,  at  6.47d. 
per  lb.,   resulting   in  an  increase   of  ;^7,963.     A  substantial  saving 
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was  also  effected  in  eApenditure,  and  notwiths.anding  the  larger 
crop,  the  outlay  was  onlj;  ;£550  more,  so  that  the  cost  per  lb.  was 
no  more  than  4.32d.  against  5.96d.  per  lb.  The  manager's  com- 
mission having  been  paid  the  net  profits  came  to  £7,9S1<  from 
which  is  deducted  the  debit  balance  of  ;£i,302  brought  m,  and  after 
meeting  debenture  interest,  and  setting  aside  £\,ooo  for  redemp- 
tion of  debentures,  there  was  a  balance  of  £SA^9  available,  and 
the  directors  are  in  the  happy  position  of  being  able  to  pay  a  divi- 
dend of  10  per  cent.,  and  to  carry  forward  ;^4'9'  Assuredly  the 
change  of  management  has  worked  wonders,  and  the  Hon.  E. 
Hewitt  deserves  great  credit  for  the  metamorphosis  he  has  effected. 
The  company  owed  ;£7,ooo  on  bills  payable,  .£3,149  'o  sundry 
creditors,  and  had  ovei  drawn  its  bank  account  by  ^348,  but  against 
this  tea  on  hand  represented  ^£14,474,  and  cash  £497,  and  there  was 
a  further  sum  of  ;^6,ooo  on  deposit,  so  that  funds  were  more  than 
ample. 

Jhanzie  Tea  Association,  Limited. 

The  hopes  indulged  in  of  better  times  in  the  season  ended  Decem- 
ber 31  have  not  been  realised,  and  the  ouiturn  of  tea  only 
amounted  to  1,047,333  "'•j  *"  4^,356  lb.  moie  than  in  1901,  and 
144,667  lb.  shoit  of  the  estimate.  iNor  was  there  much  consolation 
to  be  obtained  from  the  average  piice  lealised  which  wo.ked  out  at 
8.62d.  per  lb.,  compared  with  8.56d.  last  year,  and  8.67d.  in  1900. 
But  as  the  gross  receipts  amounted  to  ;^'37,395,  against  £iS,i^2, 
while  expenses  were  on,y  £%Si  "P>  "t  £^^,6^,  the  net  result  was  a 
profit  of  ;ii'555.  Even  with  tne  help  of  ;^I92  from  interest  on  in- 
vestments, jii94  from  profit  on  the  sale  of  i  lakh  of  rupee  paper, 
j£43  underestimated  in  1901,  and  a  refund  of  ^550  by  the  agents 
here  and  in  Calcutta,  the  to.al  available,  after  deducting  the  debit 
of  ;f47  brought  in,  and  meeting  income-tax  and  subscription  to  the 
Indian  Tea  Market  development  fund,  was  insufficient  to  pay  a 
dividend.  The  managing  agents,  therefore,  take  ;£i,ooo  from  re- 
serve on  the  plea  that  prospects  are  brighter,  and  with  this  money 
pay  dividends  of  2^4  per  cent,  on  the  ordinary,  and  1%  per  cent, 
on  the  contributory  shares,  carrying  forward  ^36.  This  is  the 
last  occasion  on  which  the  latter  class  of  shares  receive  half  divi- 
dend, and  from  now  on  they  become  ordinary  shares,  so  that  more 
money  will  be  required  for  dividend  purposes  in  the  future,  and  it 
will  need  all  the  expected  good  fortune  to  bring  the  company  back 
to  its  palmy  days  of  10  per  cent,  distributions.  The  loan  f.om  the 
bank  has  been  reduced  from  ;^8,ooo  to  £ZtS°°t  but  the  amount 
due  on  bills  payable  and  lo  sundry  creditors  is  slightly  increased  to 
^£17,324.  Against  these,  stocks  have  risen  to  £i<),(>Z°'  sundry 
debtors  owe  2'2j877,  and  cash  in  hand  stands  at  £tj9,  whi.e  £^,1^4 
less  has  been  spent  on  account  of  the  current  season  at  ^£4,742. 
The  company,  however,  has  been  forced  to  realise  half  its  holding 
of  Government  paper,  leaving  it  with  £(>yji^9- 

JoREHAUT  Tea  Co.,  Limited. 
Disappointment  was  again  the  experience  of  the  directors  of  this 
company  in  the  year  1902,  as  not  only  did  the  crop  of  1,841,153  lb. 
fall  short  of  the  estimate  by  218,607  lb.,  and  of  the  previous  yield 
by  11,541  lb.,  but  the  average  price  obtained  was  o.24d.  lower,  at 
8.72d.  per  lb.,  and  the  gross  proceeds  from  sales  were  consequently 
;^2,i6o  smaller  at  ;£68,6i8.  Including  interest  on  investments  and 
sundry  credits,  the  gross  profits  were  £(>T,goy,  of  which  expenses 
absorbed  £sT>'''-St  leaving  net  profits  of  £1^,121,  cjmpared  with 
;£6,8i4.  Both  gross  profits  and  expenditure  last  year  were  appar- 
ently much  higher,  but  it  was  largely  in  appearance  ()wing  to  the 
method  of  dealing  with  the  rupee  accounts  at  that  time.  This 
balance  was  insufficient  to  enable  the  directors  to  maintain  heir 
dividend  at  10  per  cent.,  and  they  therefore  followed  the  plan 
adopted  a  year  ago  and  withdrew  a  further  £%•;<)  from  the  reserve 
fund.  In  order  to  carry  into  effect  the  alteration  in  the  conversion 
of  the  rupee  outlay  into  sterling,  it  was  necessary  to  write  down  the 
rupee  assets  appearing  in  the  last  balance-sheet  from  2S.  to  is.  4d., 
and  the  amount  of  £2,oef>,  so  w.itten  off  has  been  deducted  from 
tea  estates,  together  with  a  sum  of  ^1,192,  which  had  been  carried 
since  1878  under  the  heading  of  bungalow  furniture.  These  de- 
ductions bring  the  outlay  on  the  estates  down  to  ;£99,395,  or  about 
£i'j  per  planted  acre,  which  is  reasonable  enough.  The  company 
owed  ;£22,ooo  on  bills  payable,  and  ;£3,4i6  in  other  directions,  but 
held  ample  assets,  including  £y^,'i$()  in  tea,  £4fiiJ  in  accounts 
outstanding,  and  ^£7,299  in  cash. 

Attakee  Khat  Tea  Co.,  Limited. 
A  crop  of  1,000,000  ib.  was  looked  for  in  the  year  ended  Decem- 
ber 31,  but  the  season  closing  earher  than  had  been  expected  the 
actual  yield  was  only  29,349  lb.  above  that  for  1901  at  845,340  lb. 
Ill-luck  also  attended  the  company  in  its  working  at  the  Paneery 
factory,  the  teas  from  which  realised  i.35d.  per  lb.  less  at  8.33d., 
and  notwithstanding  an  increase  of  o.i2d.  per  lb.  to  9.29d.  on  the 
yield  from  the  more  important  estate,  the  average  on  the  whole 
crop  was  8.97d.,  compared  with  8.35d.  Expenditure,  however, 
was  reduced  by  ^^1,822,  and  worked  out  at  a  cost  of  7.5Sd.  egainst 
8.35d.  per  lb.,  and  the  net  profits,  after  payment  of  manager's 
commission,  was  therefore  £n,-j&i,  or  £\,'^^4  up.  With  ;fi,832 
brought  in,  the  disposable  balance  amounted  to  £(>,(>2j,  and  by 
reducing  the  allocation  to  reserve  from  ;if2,coo  to  ;£i,ooo,  the 
directors  continue  to  pay  a  dividend  r^f  6  per  cent,  against  4  and  5 
per  cent,  in  the  two  preceding  years,  and  to  carry  forward  ^1,623. 
Notwithstanding  past  disapprintments,  the  managers  only  reduced 
their  estimate  for  the  current  season  by  a  trifle  of  4,000  lb.,  which 
seems  a  little  sanguine.  The  company's  financial  position  is  de- 
cic!ed'y  strong,  the  amounts  due  on  bills  payable  and  to  sundry 
creditors,  etc.,  only  totalling  ;ifi4,io4,  against  which  sticks  of  tea 
amounted  to  ;f  18,373,  sundiy  debtors  owed  ;£2,i6o,  and  the  cash  in 
hand  and  in  transit  was  ;f  2,562. 


Aibheel  Tea  Co.,  Limited. 
This  company  again  tried  the  plan  of  disposing  of  part  of  its 
produce  in  Calcutta,  and  out  of  a  total  crop  of  294,286  lb.  sold 
109,905  lb.  in  that  market,  but  the  result  was  less  ei.couiagin^  than 
had  been  hoped,  and  it  has  been  decided  to  send  the  whole  of  the 
current  season's  output  to  London.  The  average  price  realised 
in  Calcutta  was  only  4.98d.  per  lb.,  or  if  the  charges  which  would 
have  been  incurred  in  shipping  here  are  added,  5.89(1.  per  lb.,  com- 
pared with  6.57d.  obtained  in  London.  Gross  receijits  amounted 
'o  ;£7>2i4>  and  expenditure,  including  manager's  commission,  to 
jCS,972,  leaving  a  profit  of  ;f  1,242.  To  this  is  added  ^£294  brought 
in,  and  after  transferring  ;£5oo  to  reserve,  and  paying  the  prefer- 
ence dividend,  the  ordinary  shares  receive  a  distribution  of  5  per 
cent.,  or  i  per  cent,  more  than  a  year  ago,  leavirg  £i()  to  be 
carried  forward.  The  balance-sheet  shows  a  favourable  position, 
with  assets  largely  in  e.xcess  of  current  liabilities. 

BoRDUBi  Tea  Co.,  Limited. 

This  company  was  only  incorporated  in  November,  1900,  and 
has  not  yet  reached  the  stage  where  its  operations  can  be  measured 
by  the  results  obtained,  but  with  940  acres  under  cultivation,  of 
which  140  were  added  last  year,  a  crop  of  96,640  was  gathered  and 
realised  an  average  price  of  io.72d.  per  lb.,  compa  ed  with  ii.oSd. 
in  the  previous  season.  Working  expenses  were  heavy  owing 
partly  to  the  cost  of  building  material  for  a  new  witheiing  house, 
and  amounted  to  ^^9,503,  but  against  this  £^,'>iio  was  rea  ised  on 
the  crop,  and  ^83  came  in  from  interest,  so  that  the  net  addition 
to  capital  outlay  was  ^1^5,1 10,  making  a  total  to  date  of  ^£34,597. 
The  company  owes  ^6,000  on  bids  piwable,  and  ^^772  to  sundry 
creditors,  to  meet  which  there  are  £2,(>yi  in  s  ocks,  ;^i,7i6  in 
cash,  and  ;£i,045  spent  on  coolies  for  1903.  It  is  estimated  that 
the  crop  for  the  current  season  will  be  200,000  lb.,  at  a  cost  of 
;£io,443,  which,  on  the  basis  of  last  year's  prices,  would  leave  a 
deficit  of  about  £ifii,o,  so  that  it  is  very  evident  further  capital 
will  be  required  if  the  company  is  to  succeed.  There  is,  however, 
still  £\  per  share  on  3,655  shares,  which  can  be  called  up  in  addi- 
tion to  245  ;£io  shares  unissued. 


MINING    RETURNS. 


Bay'ey's  Gold  Mines. — Crushed  231  tons  of  ore,  yielding  87  oz. 

Brilliant  Block. — Value  of  the  bullion  produced  at  cyanide  works 
/7SO; 

B.illiant  Central.— Crushed  3,040  tons  for  2,219  oz. ;  cyanide 
£^A97- 

Bridiant  Extended. — Crushed  2,360  tons,  1,216  oz. ;  concentrates, 
etc.,  950  oz. ;  total  2,166  oz. 

Chaffers. — A   trial   parcel  of   135  tons  of   ore  treated   at  Boulder 

Champion  Reef  Gold. — 14,895  tons  produced  14,966  oz. ;  19,332 
tons  of  tailings  (cyanide  process)  produced  2,332  oz. ;  total,  17,292 
oz. 

Main  Reef  mill  gave  a  return  of  io6  oz.  17  dwts.  12  grs.  of  fine 
god,  value  £4  per  oz.,  and  a  profit  of  £1^$. 

Chinese  Engineering. — Output  of  coa',  15,500  tons ;  sales  16,000 
tons. 

Day  Dawn  P.C.  Gold. — Crushing  784  tons,  672  oz.,  valued 
1'  /^2,355;  37  oz.  from  stullings,  valued  at  ;£i2o;  cyanide  works, 
1,320  tons  or  tailings  treated,  produced  bullion  to  the  value  of 
£^^1 ;   concentrates  sold  for  £2,^^. 

Duke  United. — 990  oz.,  value  £^.,0^^. 

Dundee  (Natall   Coal. — Output  10,686  tons. 

Golden  Links.^ — (Eclipse  Lease) — 1,540  oz.  from  2,175  t°is 
crushed;  treaed  by  cyanide,  648  tons,  yielding  98  oz. 

Kinta  Tin  Mines. — 320  piculs  produced,  value  $15,000.  Eusof  s 
Rent  $5,000. 

Komata  Reefs  Gold. — Crushed  1,260  tons,  bullion,  recovered 
;£3>o7S- 

"  Lloyd  "   Copper. — 186  tons   copper. 

Mount  Lyell. — 21,342  tons  of  ore  has  been  treated,  the  average 
assay  value  of  the  ore  before  treatment  being  :  Copper,  2.02  per 
cent. ;  silver,  2.18  oz.  per  ton;  gold,  .088  oz.  per  ton.  The  conver- 
ters have  produced  during  the  same  period  496  tons  of  blister 
copper,  containing  copper,  491  tons;  silver,  49,293  oz. ;  gold,  2,070 
oz.  There  has  been  treated  5,086  tons  of  metal-bearing  fluxes  and 
North  Mount  Lyell  Company  s  ore. 

Murrin  Copper. — Produced  matte  containing  120  tons  fine 
copper. 

Natal  Navigation  Co'heries. — Output  11,128   tons. 

Nimrod  Syndicate.— -Second  clean  up  by  Atlin  Mining  Company 
125  oz. 

Ooregum  Gold. — 11,911  tons  produced  5,039  oz. ;  tons  of  tailings 
(cyanide  process)  produced  1,198  oz.;  total,  7,137  oz. 

Queensland  Menzies. — Crushed  645  tons  for  1,225  oz. ;  cyanided 
480  tons  for  no  oz. 

St.   George's   Coal  Company. — Output   -1.746  tons. 

Smelting  and  Refining  of  Australia. — Dore  bullion  shipped  to 
London  containing  8,743  oz.  gold  and  52,550  oz.  silver;  also 
114  tons  copper  matte  containing  239  oz.  gold,  8,550  oz.  silver,  and 
55  tons  copper.  The  soft  lead  produced  during  the  month  and 
disposed  of  in  the  colonies  was  515  tons. 

Vilvet  Rossland  Mine. — 187  tons  first  class  ore  yielded  197  oz. 
gold,  8,706  Ib.  copper;  net  returns  from  smelters,  ?3,75o;  46  tons 
'fines"  yielded  17  oz.  gold,  2,250  lb.  copper;  net  returns  from 
smelters,  $292. 
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THE     REVENUE     RETURNS. 


-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OP  THE  UNITED  KINQDOM,  In  the  undermentioned  periods  of  the  Year  ending 
Marcb  31,  If04,  as  compared  with  tbe  corresponding  periods  of  the  Preceding  Year. 
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48,910 

8,769,910 

Customs 

7,450,000 

746,767 

8,196,767 

7,180,000 

749.387 

7,929,387 

Excise      

3,920,000 

1,152,187 
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3,320,000 

1,079,633 

4,399.633 

Estate,  &c..  Duties     
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900,000 

— 

900,000 

Telegraph  Service     

110.000 

— 

110,000 

110,000 

— 

110,000 

Crown  Lands     

Receipts  from  Suez  Canal  Shares 

8*134 

— 

8.134 

8.155 

— 

8,155 

and  Sundry  Loans         

523.295 

— 

523.295 

473,828 

— 

473.828 

Miscellaneous 

33.144,429 

1,950,652 

35.095.08" 

32,532,983 

1,877,930 

34,410,913 

II.— INCREASE  OR  DECREASE  IN  TilE  REVENUE  PAID  INTO  THE  EXCHEQUER   In   tlie   undermentioned   periods   of   tbe    Year  ending 
March  31,  1904,  as  compared  witb  tbe  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

June  30,  1903, 

as  compared  with  the 

corresponding^   Quarter 

of  the  preceding  Year. 

Quarter  ending 

September  30,  1903, 

as  compared  with  the 

corresponding   Quarter 

of  the  preceding  Year. 

Quarter  ending 

December  31,  1903, 

as  compared  with  the 

corresponding   Quarter 

of  the  preceding  Year. 

Quarter  ending 

March  31,  1904, 

as  compared  with  the 

correspondine   Quarter 

of  the  preceding  Yesr. 

Period  from  April  i  to 
June  30,   1903,  as  com- 
pared with  the 
corresponding  period  of 
the  preceding  year. 

Increase. 

Decrease, 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

£ 

268,000 

r 

6o,oco 
'  30,000 

21 

£ 

270,000 
6oo,coo 
140,000 

20,000 
390,000 

49,467 

£ 

£ 

£ 

£ 

£ 

- 

£ 

Customs      

Kxcise          

Estate,  &c.,  Duties         

Stamps         

LandTax 

House  Duty          

Property  and  Income  Tax       

Post  Office 

Telegraph  Service          

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous       

£ 
See  precedi 

£ 
ng  columns 

858,021 

1,469,467 

! 

;C6ii,446 
Net  Decrease. 

III.— AN  ACCOUNT  showing  the  RECEIPTS  into  the  Exchequer  in  the  Quarter  ending  June  30,  1903,  the  ISSUES  out  of  the  same. 
the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer  oa 
June  30.  1903.  In  respect  of  such  Charges. 


Surplus    Balance    in    the    Exchequer    on 
■March    31,   1903.    beyond   the  amount   of  the 
charges  on  the  Consolidated  Fund  at  that  date, 
as  per  last  account       ;^425,3S8 

Add  amount  cancelled  in  respect  of  such  charge...         154,714 


Revenue  Paid  into  the  Exchequer,  as  shown  in  Account  I. 

Advances  for  Purchase  of  Bullion  Repaid  

Money  raised  by  creation  of  debt — 

For  Supply          6,913,000 

Under  the  Military  Works  Acts,  1897  to  1901    ...  350,000 

Under  the  Uganda  RailwayActs,  1896  to  1902...  28,000 
Under  the  Land  Registry  (New  Buildings)  Act, 


1900 


4,000 


Transvaal  and  Orange  River  Colony  :  - 
Repayment  of  sum  voted  as  a  temporary  advance 


•Deficiency  to  be  met 

*This  Deficiency  is  in  respect  of  the  Charges 

remaining  to   be    paid    on  June  30,  1903,  as 

shown  on  the  other  side  of  the  Account,  viz... 

After  the  Balances  in  the  Exchequer  at  the 

Banks  of  England  and  Ireland  have  been 

deducted,  viz 


;.533,228 
(.931,018 


The  Deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  ot 


602,210 

1,469,082 

866,872 


580,102 

f>5.12,983 

50,000 


3.458,085 
602,2x0 


£       44io6o,295 


Amount  applied  out  of  Revenue  to  Supply  Services     ... 

Consolidated  Fund  Charges  for  the  Quarter  to  June  30, 
1903,  viz.  : — 


National  Debt  Services 

Other  Consolidated  Fund  Services  ... 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  Capital  Expenditure — 

Under  the  Telegraph  Acts,  1892  to 
1809  

Under  the    Uganda  Railway  Acts, 

1896  to  1902       

Under  the  Naval  Works  Acts,  1895 

to  1901     

Under  the    Military   Works   Acts, 

1897  to  1901      

Under   the    Land    Registry    (New 

Buildings)  Act,  igoo 

Advances— 

For  Purchase  of  Bullion  for  Coinage 
Redemption  of  Unfunded  Debt — 

For  Supply  


Paid  before 

the  end 

of  the 

Quarter, 


£ 

[,081,779 
126,522 
212,261 


310,000 

28,000 

438,000 

350,000 

4,000 

20,000 

6,913,000 


9,483,562 


Remaining 

to 

be  paid. 


£ 

5,208,841 

314,387 

10,  oco 


£ 

29,043,50s 


5.533,228 


l5,oi6,7co 


44,060,295 


Treasury,  June  30,  1903 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
May  29,  $9,562 ;  decrease,  §4,696.  Aggregate  from  January  i, 
$276,509  ;  increase,  $24,990. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  May  30,  Rs.  26,103;  decrease,  Rs.  3,520.  Aggregate 
from  January  I,  Rs.  6,91,484;  increase,  Rs.   23,669. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
May  30,  Rs.  9,054;  increase,  Rs.  1,723.  Aggregate  from  July  i, 
Rs.   1,79,173  ;  increase,  Rs.   18,837. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
June  6,  Rs.  27,600  ;  decrease,  Rs.  8,770.  Aggregate  from 
January  I,  Rs.  537,660;   increase,  Rs.  9,507. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
June  14,  $64,400;  increase,  $31,900.  Total,  from  January  i, 
$1,034,235;  increase,  $406,514. 

Dominion  Atlantic. — Traffic  receipts  for  month  ot  June,  881,400; 
increase,  $3,932. 

La  Guarra  and  Caracas. — Traffic  receipts  for  Maj',  ;^4,750 ;  decrease 
j£S°°-     Aggregate  from  January  I,  ;^2 1,250;  decrease,  jf 4,000. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  30,  Rs.  41,151  ;  increase,  Rs.  1,489.  Aggregate  from 
January  I,  Rs.  6,59,141  ;    decrease,  Rs.  39.398. 

Mexican  Central. — Traffic  receipts  for  May  (net)  $553,228;  decrease 
3^56,697.     Aggregate  from  January  i,  $2,780,731  ;  increase,  $57,937.  ' 

Paraguay  Central. — Traffic  receipts  for  April,  $171,490;  increase 
$24,057.     Aggregate  from  May  I,  $1,991,905  ;  increase,  $122,248. 

Puerto  Cabello  and  Valencia. — Traffic  receipts  for  May,  ;^3,250 ; 
increase,  ;^I, 000.  Aggregate  from  January  1,  ^^16,500;  incrWse,' 
/2,75o. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
June,  $13,190;  increase,  $1,395.  Aggregate  from  January  i, 
$270,738;  increase,  $18,133. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
May  30,  Rs.  13,422;  increase,  Rs.  478.  Aggregate  from  January  1, 
Rs.  2,25,871  ;  increase,  Rs.  5,161. 

Salvador  Railway.— Traffic  receipts  for  week  ended  June  27 
$8,340  ;  increase,  $2,340. 

Uruguay  Northern.— Traffic  receipts  for  April,  ^£'2,130;  increase, 
£718.     Aggegate  from  July  I,  ;^I5, 647,  increase,  ;^3,9I5. 

White  Pass  and  Yukon  Railway. — TraCTic  receipts  for  the  week 
ended  June  21  amounted  to  $76,593. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
June  27,  pfi,l49;  decrease,  ;^150.  Total  receipts  from  January  i, 
^^27,961  ;  decrease,  ;^l, 635. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  27,  ;^l,oo3  ;  decrease,  ;^I96.  Aggregate  from  January  i,  ;^21,I99  ! 
decrease,  /li,9S3- 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for'the 
week  ending  June  27,  ^394;  increase  ^77.  Aggregate  from. 
January  1,  ;^I0,362  ;  increase,  ^585. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
June  21,  ;^l,62o;  increase,  ;^I03.  Aggregate  from  January  1, 
.;^39i5J7;  increase,  ;£'3, 7 19. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 
Home. 

Aston  Manor  Urban.— Traffic  receipts  for  week  ending  June  27 
^564,  decrease  ^^44  ;  aggregate  from  January  1,  /■i4,2l2' 
increase  £9'ig. 

Belfast  Street.— Traffic  receipts  for  week  ending  June  27  72,762 
decrease  ^910  ;    aggregate  from  January  i,  ^64,745,  increase  ;^2,'557. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  26,  ;^830,  decrease  ^^132;  aggregate  from  January  I,  /■2i,68o 
increase  ;^l,io2.  ■ 

Birmingham  City.— Traffic  receipts  for  week  ending  June  27 
^5.359,  decrease  ^^520;  aggregate  from  January  i,  ^•130,057,  increase 

Blessington  and  Poulaphouca.- Traffic  receipts  for  week  ending 
June  28,  ^^16,  decrease  ^17;  aggregate  from  January  1,  /301, 
-decrease  ;^I  I.  j      ,   .^o     , 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
June  26,  ;^5,48i,  increase  ^388;  aggregate  from  January  i, 
;^122,487,  nicrease  ;^10,975. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  June  27 
;f792,  decrease  for  week  ^^141  ;  aggregate  from  January  i,  /l  8,998, 
increase  ;^5,235.  ■'     '  ^     '^^  ' 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending  June  28, 
;f  140,  decrease  ^^69  ;  aggregate  from  January  1,^,^2,969,  decrease  /■92. 

Dubhn  and  Lucan.— Traffic  receipts  for  week  ending  June  21, 
j^l27,  increase  ^^15  ;  aggregate  from  January  1,  ;,f2,5i3,  increase /'Si. 

Dublin  United. —Traffic  receipts  for  week  ending  June  27, 
^5,161,  decrease  ^597  ;  aggregate  from  January.i,  ^116,298,  increase 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
June  27,  ^^4,748,  decrease  ;ifl,462  ;  aggregate  from  January  i,  /io8,64i, 
increase  ^15,424, 

Edinburgh  .Street.— Traffic  receipts  for  week  ending  June  27,  ;^53l. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending. 
June  26,^,^296,  decrease  ^56. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  June  27,  /889- 
Kiecrease,  ^^189  ;  aggregate  from  January  I,  ;^I0,668,  decrease  r^^g. 

London    General    Omnibus.— Traffic    receipts     for    week    ending 


June    27,  ^28,738,    decrease   ;Cll,l33;     aggregate  from   January  i, 
;^6oi,024,  increase  ;^3,98o 

London  Road  Car. — Traffic  receipts  for  week  ending  June  27, 
;^9,7I2,  decrease  ;^S,  159;  aggregate  from  January  I,  ;i'i98,77i, 
decrease,  ;^2,999. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  26, 
;^I95,  decrease  ;^49. 

Foreign, 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  1, 
£(>,$SS,  increase  ;^l,854;  aggregate  from  January  I,  ^^125,458, 
increase  ^26,302. 

Barcelona. — Traffic  receipts  for  week  ending  June  27,  ;^2,148, 
decrease ;^6l2  ;  aggregate  from  January  1,  ;^56,699,  decrease  ;^299. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
June  27,  ;^250,  increase  ;^lo5;  aggregate  from  January  1,  ^7,131, 
increase  ^^3,801. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  March, 
Rs.  42,144  ;   increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  ol  April,  ;^lo,3o9, 
decrease  ^407. 

British  Columbia  Electric. — Traffic  receipts  trom  July  1  to  May 
3',  .<f 6 15,445,  increase  ^^82,892.  Net  earnings  ;4203,054,  increa.se 
;^3ir357- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
June,  ^12,834,  increase  ;^6o5. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
May  30,  $45,444,  increase  $1,633  ;    aggregate  increase  $577. 

Calais. —  fraffic  receipts  for  week  ending  June  27,  ^^176;  decrease 

£i- 

Calcutta. — Traffic  receipts  for  week  ending  June  27,  Rs.  29,686, 
increase  Rs.5,260;  aggregate  from  January  i,  Rs.  811,944,  increase 
Rs.  233,667. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  ;^3,atff,  decrease  ^1,149;  aggregate  to  May  31,  ;^i8,ooo; 
increase  £^S. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  May,  ;^i,3oo, 
increase  ;f  20  ;  aggregate  from  January  1,^^6,154,  increase  ^89. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
*339.735,  increase  $42,744;  aggregate  from  January  1,  $1,570,908; 
increase  $214,353.  Net  traffic  receipts  $180,407,  increase  $20,380  ; 
aggregate  from  January  i,  $817,281,  increase  $109,729. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

igo2. 

6  V 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

June  27 

2,325 

+       323 

26 

£ 
45,420 

+ 

790 

Cambrian      

Central  London      

City  and  South  London  ... 

„    28 
„    27 
.,    28 

5,761 
7,059 
2,444 

+        530 

-  2g82 

-  436 

26 

26 
26 

140,648 
181,585 

79,2i6 

+ 
+ 

745 
2,'47 

1,871 

Furness         

„    28 

11,404 

+         706 

26 

259,570 

+ 

15,536 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

.,    28 
,.    28 
..     =8 
„     =8 

61,407 
103,900 
105,700 
237,700 

+     4,589 

-  4,400 

-  ',788 
+  23,900 

26 
26 
26 
26 

',562,942 
2,491,800 
2,734,295 
5,531,400 

+ 

+ 
+ 
+ 

37,5'3 
40,300 
22,862 
97,400 

Hull  and  Barnsley 

„    a8 

9,226 

+     '.535 

26 

218, 72g 

+ 

11,046 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„    28 
,,     =7 
„     =8 
„     28 
„     «8 

102,060 
62,552 

281,000 
96,200 
",538 

+     7,214 

-  9,292 
+  23,000 

-  7,600 

-  652 

26 
26 
26 
26 
26 

2,637,423 
1,480.237 
6,661,000 
2,165,900 
198,858 

+ 
+ 
+ 

+ 
+ 

36,093 
14,432 
64,000 
12,000 
12,259 

Metropolitan          

Metropolitan  District 
Midland        

"     'I 
„     28 

.,     =8 

'7,634 

7,724 

230,044 

—  997 

-  2,489 
+  28,433 

26 
26 
26 

428,078 

193,688 

5,503,836 

+ 
+ 

'3,63s 

335 
94,944 

North  Eastern        

North  London        

North  Staflordshire 

„     28 
„     28 
„     28 

192,717 
9,252 
'7,464 

-    6,728 
+         443 
+     ',027 

26 
26 
26 

4,381,637 
251,880 
458,155 

+ 

78,767 

4,120 

901 

Rbymney      

„     27 

5,015 

+         508 

26 

141,870 

+ 

12,260 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     27 

83,479 

—     4,530 

26 

2,091,027 

+ 

51,726 

TaffVale       

„     27 

18,056 

+      ',970 

26 

445,676 

- 

10,266 

SCOTCH   RAILWAYS. 


Caledonian 

June  28 

86,822 

— 

2,184 

21 

',730,942 

+ 

'4,598 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

<•     27 
„     27 

36,407 
9,684 

+ 

2,892 
343 

21 

21 

692,592 
'9', 370 

+ 
+ 

1,283 
3,348 

Highland      

„     28 

'o,4'4 

+ 

'30 

22 

194,569 

+ 

4,829 

North  British         

„     28 

88,810 

+ 

1,697 

21 

',793.05s 

+ 

36.305 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

June  26 
„     26 

3,267 
7,290 



1,287 
1,130 

26 
26 

64,207 
153,807 

+ 
+ 

2,330 
4,438 

Cork,  Bandon,  &  S.  Coast 

„     27 

1,872 

+ 

102 

26 

40,456 

+ 

',432 

Great  Northern      

„     26 

21,583 

+ 

',741 

26 

442,251 

+ 

■9,657 

Midland  Great  Western  ... 

„     26 

'5,017 

+ 

1,775 

26 

281,051 

+ 

12,970 

July  4,  1903. 
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Prices   of   Mine    and    Mining    Finance 
Companies'   Sliares. 

Shares  /i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


^i 

Price 

:ek. 

rn 
0% 

8  . 

is 

V 

^^ 

Name.                 mS 

MS 

r. 

Name.               m5 

MS 

•3  8 

D 

is 

'5  2 

S5 

7i 

3 

•6A 


s.. 

■6A 
7» 

i 

60 
3  ' 


41 
»3l 


Angelo    

Anglo  French  Ex. 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reet 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Jumpers     

Kieiniontein 

Knight's     

Lancaster  


bouTH  African. 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ...  : 

Randfontein  

Rietfontein     

Robinson  Gold,  ^5  ... 
Do.    Randfontein 

Salisbury     

Sheba    : 

Simmer  and  Jack,  ;^i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopine't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis    

Wemmer      i 

West  Rand     

Wolhuter,  £4     

Worcester   


Deep  Levels. 


'^ 

*A 

4 

H 

•3i  1 

3A 

ll  i 

8J 

10     1 

2j 

4      1 
t 

SA 

t"3 


3 
3A 

19} 

«9J 

lA 

3^1 
=9J 


i 

4/6 

18/3 

2/3 

9k 

35/6 
12/9 


Angelo  Deep    2; 

Bonanza 4] 

Crown  Deep 13: 

Durban      Roodepoort 

^L)eep    3tV 

East  Rand  Deep if§- 

Geldenliuis  Deep  loi 

Kniglit's  Deep    4J 

Nigel  Deep  i 

Rhodesians. 

Bechuanaland  Ex i 

Chartered  B.S.A a 

Charter     Trust     and 

Agency   i 

Clark's  Cons 

Colenbrander 2,. 

Geelong ^ 

Globe  and  Phoenix 3 

Loinagunda  Develop- 
ment      3, 

Mashonaland  Agency 

De  Beers  Deferred 2o,%[    aoi 

Do.  Preferred igi  |    igi 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 

Jagersfontein  291")    29J 

Australian. 

Associated    ij       i| 

Do.     Nrn.  Blocks...    2-^     2^ 
Do.    Mt.  Jackson...   2/6      3/6 
Brownhiil  Extended...      |       | 
Burbank's  Birthday...      ft      ft 

Chaffers  4/     4/6      4/6 

CosmopIt'nPr'pri't'y...  18/      18/ 

E.  Murchison   2/-       3/ 

Golden      Horseshoe... 

New  Shares    8J       8J 

Great  Boulder,  2/   35/3  35/6X 

Do.   Main  Reel,  10/...  11/6     12/3 
Do.  Perseverance  ...     ij       i^ 

Do.  South 4/-        4/- 

Great  Fingall  yjf     7^^ 

Hainault    -f^      |^ 

Hampton  Plains     3/6  |    3/6 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Gotdfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

KofFyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhiil  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalta 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt,  Morgans 
White  Fe'th'rM'nRf.    ■ 


Abbontiakoon  |  pm 

Abosso I A 

Akinassi(New) j 

Ashanti  C'sols,  i/pd.Apm 

Do.         Goldfields...  15 

Ashanti  Sansu  ift 

Bibiani,  fully  pd 2* 

British  Gold  Coast ...    2* 

Chida  (Wassau)    J  dis 

Fanti  Consolidated  ...ftpm 

Do.    Corporation  ...     ji 
Fanti  Mines(fully  pd.)    y^ 


West  African. 


|pm 

;* 

rirPm 

15 


3 
i  dis 
Apjn 

9/ 


G'ld  C'st  Ag*n*y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.S^rnd. 

Obbuassi   Syndicate 

Sekondi  andfarkwa 

Taquahand  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


5ft 


Anaconda,  25  aols.  .  . 
Balaghllt,  ful  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  £2  

Champion  Reef,  103.... 

Con.  Gold  N  Z 

Copiapo,  £2 

Coromandel     

Exploration    

Frontino  &  Bolivia    ... 

Le  Roi    

Do.     (No.  2)    

Libiola,j<;5         

Ltnarej,  £j  

Mason  A  Barry,  ;^i  ... 
Mount  Lyell,  ^3 


Miscellaneous* 


4A 

20/6 

28/6 


4S 

26/6 

20/ 
25/6X 

31% 
7i 

28/6 

■3/9 

2(f 

12/ 

't 

"% 

4 

6/6 

4 

1* 

2j  - 

'T%" 

2 

ift 

*6i 

3 

t 

3 

.sr* 

31^ 

i 

Mount  Lyell,  North       ift 
M'nt.  Morgan,  i73.6d.     34 

Mysore,  los 7I 

Mysore  Goldfields, ig/  14/ 
Do.  West,  iq/  ...  12/ 
Do.     Wynaad,  19/  12/ 

Namaqua,  ^2     3 

Nickel  Corporation  fj 
Nimrod  Syndicate  ...  6i 
N'ndydroog,  10/  shrs.     afi 

Ooregum      ift 

Do.        Pref.     2ft 

RioTinto,  ;£5    46^ 

St.  John  del  Rey     ...  15/6 

Tharsis  ,£^    4 

Waihi    si 

Ymir      I 


I 


28/6 

-3/9 

1 1/6 
11/6 
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GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

Amount. 

In. 

or  Dec. 

l5 

Amoant. 

In. 

or  Dec. 

on  1902. 

on  1903. 

Alcoy  and  Gandia 

June  27 

PS.20,000 

+ 

Ps.  6,60c 

IMf 

ps.404,000 

+P.  49,600 

Antofagasta  (Chili)  and 

Bolivia           

May* 

»579,ooo 

— 

$82,000 

■i 

$3,078,000 

+ 

$83,000 

Argentine  Gt.  Western 

June  26 

10,013 

+ 

1,078 

% 

511,015 

+ 

44,488 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

»      27 

Ps.29,409 

— 

Ps.i,757 

s 

Pi. 779,679 

+  1- 

.180,435 

>.      "8 

1,068 

+ 

563 

« 

71,034 

+ 

25,366 

Buenos  Ayres  &  Pacific 

.>     27 

14,052 

+ 

«,979 

« 

711,601 

+ 

130,278 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

.1      27 

62,250 

+ 

15,606 

1,614,294 

+ 

468,777 

„      28 

36,506 

+ 

2,991 

« 

2,522,630 

+ 

•54,574 

Do.             Western 

„      28 

18,819 

+ 

62 

« 

1,173,02! 

+ 

237,133 

Do.           Ensenada 

„      28 

183 

- 

311 

« 

■7,073 

— 

1,659 

C.  Ur'g'ayofMte.Vid. 

>.      27 

5.419 

— 

91 

« 

367,527  + 

18,693 

Do.      Eastern  Ex. 

„     27 

1.544 

+ 

152 

« 

92,127  + 

8,899 

Do.    Northern  Ex. 

..      27 

490 

+ 

3 

4 

38,608  + 

4.927 

Do.     Western  Ex. 

..      27 

619 

+ 

68 

« 

44,401  + 

9,495 

Cordoba  Central 

„      28 

2,705 

+ 

63s 

59,305!  + 

12.595 

Do.      Northern  Ex. 

„      28 

6,200 

+ 

1,345 

'o3,57S  + 

3,445 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

„        28 

2,970 

+ 

630 

32,165  + 

705 

„      28 

3.405 

+ 

1.325 

148,030  -(- 

33,790 

Costa  Rica        

>.      '7 

4.440 

857 

134,909 

+ 

3.491 

Cuban  Central 

„      "1 

4,219 

+ 

903 

* 

251,958 

— 

19,989 

Gt.  West  of  Brazil     ... 

•  1      27 

2,872 

+ 

967 

139,938 

+ 

20,364 

Entre  Rios       

>i      27 

2,361 

+ 

1,193 

» 

106,272 

+ 

i";.^!,; 

Int. -Oceanic  of  Mexico 

..      27 

$109,800 

+ 

$8,820 

* 

85,189,260 

+  $903,935 

Leopoldina       

..      27 

15.874 

+ 

2,218 

3H,5S9 

69,710 

Mexican            

..      »7 

$98,000 

+ 

S300 

■■?2, 699,400 

+  $234,000 

Mexican  Central 

,,         21 

8417,315 

+ 

86,189 





Do.    Southern     ... 

,.         30 

$23,785 

+ 

$4,407 



252,624 

+ 

2,847 

Manila 

l<         27 

30,493 

+ 

5.36s 

882,429 

+ 

257,073 

Nitrate   

„    3ot 

17,238 

+ 

1,276 

— 

Ottoman            

M       =7 

3,148 

— 

926 

98,576 

_ 

9.786 

Peruvian  Corporation 

$441,350 

+ 

$70,275 



San  Paulo         

..      31 

18,651 

+ 

2,116 

375,133 

_ 

49,583 

Villa  Maria  &  Rufino 

11      27 

874 

+ 

333 

23,662 

+ 

Western  of  Havana  ... 

>.      =7 

3,780 

+ 

65 

% 

152,387 

+ 

16,782 

*  For  month  ended.  f  Fortnight  ended.  \  Monthly  returns. 

%  From  July  i,  1902.  i|  Net.  ***  From  January  i,  1903. 


INDIAN 

R.4ILWAYS. 

GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME, 

Week 

ending 

In.  or  Dec. 

'T.T. 

In.  or  Dec, 

Amount. 

on 

6t 

Amount. 

on 

^is 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Juneao 

R9.2, 50,000 

-     R3.5.339 

R9.74,5i,i94 

f  Rs.  96,720 

May  30 

Rs. 2,97, 010 

+      R3.1,239 

R3.53.00.723 

+  R.3,76,486 

June27 

Rs. 2, 95, 000 

-(-     Rs.3,000 

Rs. 92, 94,000 

+  K. 7,04,000 

..    27 

Rs. 4,45, 000 

—  R. 1,99,000 

Ri, 25, 80,000 

—  R22, 58,000 

Burma    

May  30 

Rs.2,56,834 

-    Rs.3,562 

Rs.63,37,262 

+  R.2,ii,058 

Delhi  Umballa... 

Juneao 

Rs,3i,5oo 

R3.900 

Rs.  7,83,700 

+  Rs.38,800 

East  Indian 

,,    20 

Rs.  12,98,000 

—  Rs. 30,000 

R3.5o,04,ooo 

-R.7,i5,oco 

Gt. Indian  Penin. 

,,      2Q 

Rs.  7,77,600 

+  R3  130,071 

R  2.65,62,122 

+  R21,02,643 

Indian  Midland 

It      20 

Rs.  1,92,800 

+   RS.22,142 

Rs.53,08,257 

-R.7,87,331 

Madras 

„      20 

;£2j,oo8 

+            .fil,20I 

^1543. 949 

-1-        j^30,Ol6 

South  Indian  ... 

May  30 

Rs.2,32,550 

+  Rs. 20,642 

1^3.47,91,907 

+  R-503.757 

South  Behar    ... 

June  6 

Rs.  9,975 

+    Rs.    901 

Rs.3,4i,4l8 

+  Rs.  5,024 

Sthrn.  Mahratta 

„      6 

Rs.2,39,889 

+  Rs.  8,904 

Rs.43, 31,755 

+  Rs.53,975 

SouthernPunjab 

,,    20 

Rs.39,525 

+    Rs.2,398 

R3.9,i3,750 

—  R.1,34,800 

t  From  January  i,  1903. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEF.K. 

GROSS  TRAFFIC  TO   DATE. 

NAUB. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

•3.S 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols.  1 

dols. 

dols. 

Canadian  Pacific    ... 

June  21 

948,000 

+ 

213,000  51 

42.562,000 

+  6,090,000 

Chesapeake  &  Ohio 

..     21 

352,000 

+ 

76,000  25 

3,321,000 

+     621,000 

Chicago  Gt.Western 

..     31 

141,000 

+ 

7.000  51 

7,406.661 

Denver&Rio  Grande 

,.     21 

323.000 

13,000  51 

16,791,000 

Gr.  Trk.,  Main  Line 

,.     30 

;£l64.105 

+ 

;fi30,009   26 

;£2,778,920 

+  ;£405.3i6 

Gr.  Trk.,  Western  ... 

..     30 

;£30,687 

+ 

/lO,83« 

26 

^£549.787 

+    .483.585 

Do.  Det.,G.H.&Mil. 

,.     30 

.£6,703 

+ 

;£l,6.3 

26 

;£ii3,587 

+      ;<;4.652 

Louisville&Nashv'le 

).     21 

708,000 

+ 

78,000 

25 

16.176,000 

+  2,035,000 

Miss.,  K.,&  Texas... 

..     21 

251,000 

— 

11,000 

SI 

16,781,000 

+      756,000 

Norfolk  &Western... 

..      >! 

415,000 

+ 

117,000 

25 

10,101,000 

+  1,886,000 

Southern       

..         31 

780,000 

+ 

39,000 

25 

19,011,000 

St.  Louis  S.  Western 

>.         21 

127,000 

+ 

4,000 

— 

S.  Louis  and  S.Fran. 

..         31 

562,000 

+ 

62,000 

51 

40,223,000 

+  4,215,000 

Wabash         

..         31 

408,000 

+ 

49.000 

51 

20,566,000 

+  1,977,000 

MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO    DATE. 

NAME. 

In. 

or  Dec 

nJ5 

In.  or  Dec. 

Month. 

Amount. 

on 

1902, 

'=2 

Amounc. 

on 

1901-2. 

dols. 

dols. 

dols. 

dols. 

Atchison        

May. 

2,027,000 

— 

43.000 

s 

7,790,000 

—     125,000 

Canadian  Pacific    ... 

1,383,000 

+ 

216,000 

II 

14,590,000 

Chic,  Mil.  &S. Paul 
Denver  &  Rio 

869,000 

6,000 

5 

5,401,000 

+     235,000 

April. 

462,000 

+ 

88,000 

4 

1,928,000 

-|-      91,000 

Erie     

May. 

1,718,000 

+ 

637,000 

1 





Gr.  Trk.    Main  Line 

April 

163,400 

+ 

7.400 

5 

669,400 

-h         8,200 

Grand  Trunk  Westn 

,, 

22,600 

+ 

1,600 

5 

62,100 

—         6,700 

Do.  Det.  G.H.  &Mil. 

,, 

300 

2,700 

s 

19,000 

—         3iOco 

Illinois  Central 

R^ay. 

1,038,000 

+ 

151,000 

4,702,000 

+      256,000 

Louisville  &  Nashvl. 

835,000 

+ 

9.000 

S 

4.704.000 

+     635,000 

Miss.  K.  &  Texas  ... 

April. 

404,000 

+ 

145,000 

10 

1,133,000 

-H     107,000 

New  York.Ont.  &W. 

May. 

214,700 

+ 

160,000 

11 

1,401,900 

-f-       78,900 

Norfolk  &  Western.. 

April 

796,000 

+ 

n8,ooo 

4 

2,006,000 

-J-     278,000 

Pennsylvania 

May 

3,706,000 

89,600 

1 

13,817,000 

—     441.700 

Phil.  &  Reading    ... 

March. 

1,220,000 

+ 

323,000 

7,835,000 

Southern  Pacific     ... 

April. 
May. 

781,000 

106,000 

Southern       

804,000 

+ 

50,000 

S 

4,137,000 

+     152,000 

Union  Pacific 

J, 

1,610,000 

+ 

119,000 

5 

7,562,000 

—     206,000 

Wabash 

„ 

428,000    -f- 

162,000 

5 

2,000,000 

+     152,000 

28 


(Ibe  investors'  IRevtew^ 


July  4,  1903. 


COMPANY     MEETINGS. 


OHLSSON'S     CAPE     BREWERIES. 


The  fourteenth  annual  gene.al  mec  ing  of  Ohlsson's  Cape 
Breweries,  Limited,  was  held  o.i  Monday,  June  29,  at  the  Cannon 
Street  Ho. el,   E.C.,  Sir  Harry  BuUard,  M.P.,  presiding. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
auditors'   report. 

The  Chairman :  The  total  profit  for  the  year,  including  the 
amoiint  brought  forward,  is  ;^236,358.  This  amount  is  subject  to 
certain  deductions,  making  together  £y],i^(>,  leaving  a  balance  for 
disposal  of  ;^i99,rii.  Out  gf  this  we  propose  to  add  ^^70,000  to 
reserve  account,  bringing  it  up  to  '"-160,000,  to  be  further  increased 
during  the  current  year  from  premium  on  the  recent  issue  o'  ordi- 
nary shares  to  ;^685,ooo ;  to  pay  a  bonus  on  the  fu  ly-paid  ordinary 
shares,  to  March  31  of  £2  a  share,  free  of  income-tax,  and  to  carry 
;£39,6ii  to  next  account.  This,  I  am  sure  you  will  agree,  is  a 
most  gratifying  result  for  the  year's  work.  If  you  will  now  turn 
to  the  balance-sheet  you  will  see  that  our  share  capital  has  been 
increased  since  I  met  you  a  year  ago  by  the  issue  of  30,000  new 
ordinary  shares  of  ;^5  each,  which  were  issued  to  the  holders  of 
the  old  ordinary  shares  at  the  end  of  last  year  at  a  price  of  ^^15 
a  share.  At  the  date  to  which  the  accounts  a.e  made  up  ;^5  only 
per  share,  half  consisting  of  premium,  had  been  paid  up,  and 
from  April  i  last  we  shall  be  paying  a  dividend  on  double  the 
ordinary  capital,  which  ranks  for  dividend  under  the  accounts  of  the 
year  now  closed.  On  the  other  side  of  the  account  we  have 
added  ;^235,99o  4s.  •]&.  to  the  cost  of  land,  breweries,  etc.,  and 
we  have  expended  ^18,658  6s.  id.  on  movable  machine. y.  Under 
the  heads  of  stock-m-trade  and  sundry  debtors,  loans,  etc.,  a  con. 
siderable  increase  is  shown  upon  last  year's  figures,  accounted  for 
by  the  addition  of  the  Johannesburg  business  and  the  general  e.v- 
tensions  of  our  trade.  As  we  have  stated  in  our  report,  we  have 
every  reason  to  be  pleased  with  the  result  of  the  eight  months' 
working  of  the  Johannesburg  business.  Notwithstanding  that  dur- 
ing the  first  few  months  following  upon  our  having  entered  into 
possession  the  difficulty  of  obtaining  materials,  and  the  cost  of 
them  when  obtained  were  very  great,  I  can  inform  you  that  the 
profits  realised  have  exceeded  our  anticipations.  Not  only  does 
the  beer  produced  maintain  its  reputation,  but  by  the  exertions 
of  our  m.inager  and  staff  there  we  were  enabled  to  more  than 
double  the  output  without  adding  to  the  plant.  Very  shortly  after 
acquiring  the  business  we  set  to  work  to  increase  the  plant,  and  ex- 
tensions are  now  completed  which  enable  us  to  mee  ,  for  the  pre- 
sent at  least,  the  demand  for  our  b;ers.  For  tome  months  past 
we  have  been  brewing  lager  beer  at  our  new  brewery  in  Cape 
Town,  and  I  am  glad  to  say  we  are  turning  out  an  excellent  beer, 
and  are  doing  a  good  trade  in  it,  and  one  which  we  have  no  doubt 
will  steadily  increase.  There  is  one  other  matter  which  I  must 
refer  to,  and  that  is  the  increase  in  the  work  and  responsibility 
thrown  upon  us,  your  directors,  as  the  re  ult  of  the  growth  of  the 
business.  Our  turnover  is  no.v  ten  times  what  it  was  when  this 
company  was  formed,  and  our  trade  which  was  then  confined  to 
Cape  Town,  now  has  its  ramifications  spread  over  a  very  large 
area.  We  have  found  it  absolutely  necessary  to  add  to  the  num- 
ber of  directors,  and  have  been  very  fortunate  in  securing  the 
valuable  services  in  this  respect  of  Mr.  Gerald  Buxton,  of  Messrs. 
Truman,  Hanbury,  Buxton  and  Co.,  Limited,  whose  election  you 
will  be  asked  to  confirm  to-day.  I  now  move  that  the  report  and 
accounts  for  the  yenr  ending  Ma-ch  31  last  be  received  and 
adopted. 

Mr.  J.  H.  Brodie  seconded  the  motion,  which  was  carried  unani 
mously. 

The  bonus  recommended  was  declared,  the  retiring  director  was 
re-elected,  and  the  appointment  nf  Mr.  Gerald  Buxton  was  ap- 
proved.     The  auditors  were  reappointed. 

A  vote  of  200  guineas  to  e:;ch  of  the  directors  and  to  the  secre- 
tary as  a  bonus  w.as  unanimously  agreed  to,  and  at  a  subsequent 
ext-aordina-y  general  meeting  the  articles  of  association  were 
altered,  increasing  the  directors'  remuneration  from  ^,^1,600  to 
;^3,ooo. 

Thanks  were  voted  to  the  managing  drector  and  s'aff,  and  also 
to  the  Chairman  and  his  colleagues,  and  the  proceedings  terminated. 


the  company  in  its  present  st.ong  po-ition.  Having  implicit  faith 
in  the  company's  future,  they  decided  upon  taking  ;his  course, 
not,  I  can  assure  you,  from  motives  of  phdanthropy,  bui  as  being 
willing  to  adopt  a  course  which  would  materially  'assist  the  com- 
pany in  its  initial  career,  and  relying  upon  the  shareholders,  who 
reap  the  benefit,  to  make  them  sucii  reasonable  compensation  as 
may  be  warranted  by  the  amount  of  the  dividends  as  they  become 
payable.  The  expenditure  on  mines  development  account  is 
Li^W  'SS.  3<J')  which,  however,  you  are  not  to  accept  as  in  any 
way  indicative  of  the  actual  development  effected  on  the  property, 
since  the  sinking  of  the  shafts  referred  to  as  Nos.  1  and  2  in  the 
engineer's  report,  the  boring  and  the  extraction  of  a  considerable 
quantity  of  ore,  representing  together  an  outlay  of  many  thousands 
of  pounds,  was  carried  out  by  the  previous  owners,  who  accepted 
fully-paid  shares  in  lieu  of  cash  for  the  money  they  had  spent  on 
the  development  of  the  mines.  Turning  to  our  resources  for  the 
future,  you  will  see  that  we  start  our  new  financial  vear  with  a 
working  capital  in  .available  cash  of  no  less  a  sum  tlian  ^^35,004 
I2S.  id.,  and  should  further  working  capital  be  found  necessary, 
we  have  provision  for  it  in  the  shape  of  50,000  unissued  shares, 
which  were  set  apart  to  provide  for  such  a  contingency,  and  for 
which  we  have  already  had  offers.  Now,  gentlemen,  to  come  to 
the  property.  The  railway  traverses  our  property,  and  affords  us 
ready  facilities  for  transport;  a  sufficiency  of  water  is  available, 
and  the  ground  is  easy  to  work,  no  great  quantity  of  timber  being 
required,  as  the  hanging  wall  of  the  stoping  ground  con  ists  of 
sandstone,  and  is  sufficiently  strong  to  support  the  roof.  With 
these  advantages  the  expense  of  mining  and  milling  is  reduced 
to  a  minimum.  Our  staff  at  the  mines  are  making  good  progress. 
Already  a  splendid  reef  has  been  developed,  running  3  ft.  wide 
from  near  the  surface,  and  this  will  supply  a  big  mill  for  many 
years.  In  this  one  reef  to  the  depth,  so  far,  of  less  than  150  ft., 
there  has  been  opened  up  more  than  100,000  tons  of  ore;  and,  of 
course,  the  quantity  of  ore  available  fcr  crushing  increa  es  with 
depth.  The  buildings  it  was  incumbent  upon  us  to  erect  at  the 
various  centres  of  labour,  although  cheap,  are  serviceable.  At 
the  present  time  our  engineer  is  engaged  in  sinking  a  new  shaft, 
which  will  be  known  as  No.  3,  and  is  situate  500  ft.  eastward  from 
No.  I,  and  he  is  connecting  these  two  by  a  level  at  a  depth  of 
100  ft.  from  surface.  The  reef  has  also  been  located  200  ft.  east- 
ward from  No.  i  shaft,  and  the  level  I  h.ave  mentioned  will  be 
ventilated  by  sinking  from  this  point  while  opening  up  the  reef. 
Under  these  circumstances  your  directors  can  with  reason  congratu- 
late you.  That  the  main  reef  traverses  the  p'operty  is  now  a  cer- 
tainty ;  and  in  view  of  this  certainty,  and  considering  that  all  our 
calculations  have  been  based  upon  this,  and  this  only,  leaving  out 
of  account  the  possibility,  now  converted  into  the  probability,  of 
further  strikings,  we  might  almost  say  our  undertaking  partakes 
of  the  character  of  an  industrial  enterp  ise. 

The  resolution  was   duly  seconded  and  carried   unanimously. 

The  re-election  of  Mr.  W.  F.  Lowndes  Frith  as  a  d  rector  was 
also  unanimously  agreed  to,  and  Messrs.  Mellors,  Basden  and  Co. 
were  reappointed  auditors.  The  meeting  conclurled  with  a  hearty 
vote  of  thanks  to  the  Chairman,  to  which  he  briefly  replied. 


HOUTPOORT. 

The  second  annual  general  meeting  of  shareholders  in  Houtpoort, 
Limited,  was  held  on  Wednesday,  July  i,  at  the  offices  of  the  com- 
pany, 94,  Pa'merston  House,  Old  Broad  Street,  E.G.,  Mr.  W.  F. 
Lowndes   Frith   presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting. 
The  Chairman  said  :  Gentlemen, — The  accounts  we  present  to 
you  are  free  from  complexity,  perfectly  lucid  and  necessitate  but 
little  explanation.  We  have  what  is  commonly  called  a  elf  an  cer- 
tificate from  our  auditors.  We  purchased  our  large  freehold  estate 
for  shares  only,  no  cash  being  paid  in  consideration,  as  usually 
happens.  The  vendors  were  sufficiently  far-sighted  to  forego  the 
immediate  advantage  of  a  cash  sale  for  the  ultimate  benefit  to  be 
derived  from  the  holding  of  the  company's  shares ;  but,  neverthe- 
less, it  was  a  great  convenience  to  us  to  be  exempted  from  parting 
with  cash,  since  it  left  us  the  whole  of  the  ^^40,000  paid  up  on  the 
shares  issued  for  cash  intact  for  the  purposes  of  working  capital, 
and  so  relieved  us  of  any  anxiety  respecting  the  future.  You  will 
have  noticed  that  the  inclusive  general  expenditure  on'v  came 
to  7^996  3s.  8d.  We  have  been  ca-e'ul  to  economi.=e  the  resources 
of  the  company,  and  are  of  opinion  that  there  is  no  necessity  for  a 
larpe  London  office  or  an  expensive  staff.  Your  directors  have 
assisted  the  shareholders  bv  not  claiming  nny  fees  for  their  ser- 
vices during  the  past  year,  although  they  have  worked  h-ird  to  place 


TRANSVAAL    EXPLORING    LAND  AND 
MINERAL 

The  ordinary  general  meeting  of  the  Transvaal  Exploring  Land 
and  Minerals  Co.,  Limited,  was  held  on  Tuesday,  June  30,  at 
Winchester  House,  Old  Broad  Street,  E.C.,  under  the  presidency 
of  Mr.  James  S.  Hepburn.  The  secretary  read  the  notice  con- 
vening the  meeting,  and  the  report  of  the  auditors  was  also  read. 
The  Chairman  first  dealt  with  the  figures  in  the  profit  and  loss 
account,  the  chief  item  on  the  debit  side  being  the  ;^I5,220  written 
off  for  the  prospecting  concession  which  the  old  company  was 
formed  to  work  in  conjunction  with  the  Transvaal  Lands  Conipany. 
This  concession  had  been  (he  subject  of  Itigaion  which  was 
decided  against  the  company  and  necessi'ated  the  writing  off  of 
the  amount  referred  to.  After  deducting  all  charges  and  expnses 
and  bringing  in  the  amount  brought  forw.ird  from  la-t  account, 
the  total  profit  for  the  year  amounted  to  ^25,348,  the  premium  on 
th  1902  issue  of  shares  being  included  in  this  sum.  Efaving  dealt 
with  the  sundry  items  in  the  balance-sheet,  the  chai  man  then 
turned  to  what  he  described  as  the  most  s.atis'ac  ory  item  of  alf, 
name'y,  the  freehold  proper  ies  and  interest  in  prope  ties  stand- 
•f"  ■'''  ;f'57i777  The  first  of  these  was  the  p'oclaimed  gold 
farm  of  Tweefontein,  in  which  the  company  holds  the  freehold" 
of  6,465  acres.  This  farm  was  thrown  open  tn  the  public  in  April 
last,  and  fully  taken  up,  the  company  securing  in  addition  to  its 
rights  as  owners,  320  claims  in  the  re-pegging.  The  second  pro^ 
perty  was  the  Eersteling  Gold  Farm,  of  which  not  only  the  free- 
hold, but  the  mineral  rights  also  were  the  property  of  fhe  com- 
pany, and  were  regarded  by  the  board  as  a  most  important  asset. 
In  Cape  Colony  the  Beaconsfield  Farm  had  been  acquired,  the 
special  feature  of  this  property  being  the  existence  of  large  deposits 
of  nitrates  and  other  mineral  'alts,  the  true  va'ue  of  which  could 
not  yet  be  estimated.  Another  p-opertv  held  by  the  company  was 
a  seven-sixteenth  interest  in  the  Excehior  Coliery  in  the  Transvaal, 
which,  however,  might  have  to  be  disposed  ff  unless  some  satfs- 
factorv  arrangement  as  to  flotation  couM  be  come  to  with  the 
owners  of  the  remaining  nine-sixteenths,  while  in  the  Eastern 
Transvaal  there  was  the  Caro'ina  Freehold  Esta'e  of  15,466  acres. 
In  addition  to  these  the  company  is  also  possessed  of  four  stands 
and  bnildincs  in  Johannesburg,  three  freehold  prooerties  in  the 
Waterbery  district,  the  rroup  of  farms  known  as  th"  Maclear  Free- 
ho'd  Esta'e  in  Cape  Colony,  and  no  Fair  Vie.v  c'aims  in  the 
Barberton.  It  would  therefore  be  seen  that  the  value  of  these 
properties  given  in  the  balance-sheet  was  a  very  mode-ate  one, 
and  when  developed  they  should  p'ove  worth  con«id-r,ably  more. 
The  Chairman  then  dealt  with  the  remaining  items  of  the  balance- 
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sheet,  and  concluded  his  remarks  with  a  brief  reference  to  the 
financial  position  of  the  company  and  its  future.  Sir  Frederick 
Young  having  seconded  the  mot.on  for  the  report,  the  resolution 
was  unanimously  carried,  the  proceedings  lermin^jted  with  a  vote 
of  thanks   to   the  chairman. 


NEXT    WEEK'S    MEETINGS. 


Monday,  July  6. 
Amazon  Steam  Navigation. — Cannon  Street  Hotel,  noon. 
Attaree  Khat  Tea. — 138,  Leadenhall  Street,  2.30  p.m. 
Frank  Jones  Brewing. — Winchester  House,  12.15  p.m. 
Geelong  Gold. — Cannon  -Street  HofeT,  noon. 
Gold  Fields  of  Eastern  Akim. — Institute  of  Chartered  Account- 

ants,  noon. 
Hardebeck  and  Bornhardt. — Winchester  House,  2.30  p.m. 
Hudson's  Bay. — Cannon  Street  Hotel,   12.30  p.m. 
Imani  Gold  Mining. — Winchester  House,  noon. 
J.  H.   Kenyon. — 45,  Edgware  Road,  4  p.m. 
Natal   Land   and  Colonisation. — Winchester   Hous,  noon. 
Union  Jack  Consolidated. — Winchester   House,   3  p.m. 
West  Nicholson  Gold. — Cannon  Street  Hotel,  2.30  p.m. 

Tuesday,  July  7. 
British  Aluminium. — ^Winchester  House,  noon. 
Credit  Foncier  of  Mauritius  — Caiinoii  Street  Hotel,  12.30. 
Eagle-Vulture  Mines. — Cannon  Street  Hotel,  2.30  p.m. 
Hancock,   Wm.   and   Co. — Cardiff,  11.30  a.m. 
Jessie  Gold  Mining. — Cannon  Street  Hotel,  noon. 
Matabeleland  Development. — Winchester  House,    noon. 
National  Bank  of  New  Zealand. — Winchester  House,  12.30  p.m. 

Wednesday,  July  8. 

British  Electric    Traction. — Hamilton   House,   noon. 
Electric  and  General  Investment. — Winchescter  House,  3  p.m. 
Great  Boulder  Perseverance. — Basildon  House,  11.30  a.m. 
Jetinga  Valley  Tea. — Winchester  House,  noon. 
Jhanzie   Tea. — 14,   St.  Mary  Axe,  2.30  p.m. 
Rhymney  Iron. — Cannon  Street  Hotel,  3  p.m. 
Scottish '  Provident    Institution. — Edinburgn,  2  p.m. 
Trustees'  Executors'. — Winchester  House,  noon. 

Thubsday,  July  9. 
Burma  Ruby  Mines. — Cannon   S  reet  Hotel,  noon. 
Electric  Construction. — Winchester  House,    noon. 
Electrical  Power  Storage. — 4,  Great  Winchester  Street,  2.30  p.m. 
Majuli  Tea. — 138,  Leadenhall  .Street,   noon. 
Tamplin  and  Sons,  Brewery. — Brighton,   3  p.m. 
Tea  Corporation. — ^Winchester  House,  noon. 
White  Feather  Main  Reefs. — Cannon  Sireet  Hotel,  noon. 

Friday,  July  10. 

Alpha  Syndicate. — Winchester  House,   noon. 

Era  Incandescent   Oil  Lamp. — Winchester   House,  noon. 

Gilroy,   Sons   and   Co. — Dundee,    1  p.m. 

Manila   Railway. — ^Winchester   House,  noon. 


LOAN. 


ARGENTINE  GOVERNMENT 

5  Per  Cent.  Railway  Bonds  of  1890 

(Northern  Central  Railway  Extension  Bonds). 
£2,770,720  in  Bonds  to  Bearer. 

Trincipal  and  Interest  payable  in  Sterling  in  London — and  in 
Paris,  BerUn,  and  Hamburg,  in  Francs  and  Marks  respectively, 
at  sight  exchange  on  London  free  of  all  Argentine  Taxes. 

Interest  due   ist  January,   ist  July. 

Principal  repayable  by  halt-yearly  drawings  at  par  through  a 
Cumulative  Sinking  Fund  ot  I  per  Cent.,  which  may  be  increased  at 
the  option  of  the  Government. 

The  London  &  River  Plate  Bank,  Limited, 

offer  the  above  Bonds  for  sale  at  the  price  of  87  per  Cent.,  payable  : 
5  per  Cent,  on  Application  ;  5  per  Cent,  on  Allotment ;  20  per  Cent 
on  15th  inst.  ;  57  per  Cent,  on  4th  August  next. 

Payment  in  full  may  be  made  under  discount  at  the  rate  of  Three 
per  Cent,  per  annum  on  or  after  the  iSth  inst. 

Scrip  will  be  delivered  against  surrender  of  Letters  of  Allotment 
to  be  exchanged  for  the  Bonds  on  and  after  4th  November  next. 
The  First  Coupon  will  be  payable  on  1st  January  next. 

The  Bonds  are  the  direct  obligation  of  the  Argntine  Govern- 
ment, with  a  charge  on  the  Extensions  of  the  Northern  Central 
Railway  as  defined   in   the  General  Bond. 

The  Bonds  are  created  by  virtue  of  Laws  1,733  °^  '^^  '°'" 
October,  1885,  1,888  of  the  9th  October,  1886,  and  2,652  of  the 
30th  October,  1889,  authorising  an  issue  of  $15,000,000  (dollars) 
Gold,  or  ^2,976,000,  of  which  amount  ^^205, 280  have  been  drawn 
by  tlie  operation  of  the  Sinking  Fund  at  par.  The  remaining 
^'2,770,720  are  now  offered   for  sale. 

^^2,076,960  of  these  are  depos.ted  as  collateral  security  for  an  ad- 
vance made  to  the  Argentine  Government  in  1902,  the  outstand- 
ing balance  of  which  is  repayable  on  the  1st  November  -next,  and 
will  be  repaid  from-  the  proceeds  of  these  Bonds. 

A  copy  of  the  General  Bond  can  be  inspected  at  the  offices  of 
the  London  and  River   Plate  Bank,  Limited. 

The  Subscription  list  will  be  closed  on  or  before  Wednesday, 
the   8th  inst.,  at  4  o'clock   p.m. 

The  Allotment  will  be  made  as  early  as  possible  after  the  Sub- 
scription is  closed,  and  where  no  Allotment  is  made  the  amount 
paid  on  application  \vi  I  be  returned. 

Failure  to  pay  any  of  the  instalments  will  render  all  previous 
payments    liable   to  fo:feitu;e. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from 

THE  LONDON  AND  RIVER  PLATE  BANK,  LIMITED, 
7,  Princes  Street,  E.C. 

London,  3rd  July,   1903.  


Messrs.  A.  Dunkelsbiihler  and  Co.,  of  3,  Throgmorton  Avenue, 
E.C,  announce  that  they  have  taken  into  partnership  Mr.  B. 
Kitzinger,  for  some  years  past  their  representative  in  Johannes- 
burg. 

Messrs.  Portal  Dingwall  and  Norris,  of  Idol  Lane  House,  East- 
cheap,  E.C,  announce  that  Mr.  William  Richa  d  Po  tal,  the 
senior  member,  has  retired  by  effluxion  of  time,  and  that  they 
have  acquired  the  business  of  Messrs.  Futes,  Annington  and  Bond, 
of  4,  Arthur   Street,   West  Lond  m  Bridge. 


The  Joint  Stock  Companies*  Journal 

(Esiablishcd  1845  as  ^^  Bradsbaivs  Radzvay  Gazritrr) 

The     Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDNESDAY  MORNING  IN  TIME  FCR  THH  EARLY  HAILS. 

Px>ice    4cl. 

annual   subscription  (Post  paid):- 
United  Kingdom.  17s.  6d.  ;    Foreign  and  ColoninI,  19s.  6d. 

A  VALUABLE  WEDIUW  FOB  PROSPECTUS  ADVERTISEMENTS. 

THE  JOINT   STOCK   COMPANIES'  JOURNAL  is  a  weekly  record  of  every 

thing  of  real  interest  to  Investors. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  devotes  special  attention  to 
Lightinsr  «^AS  ANn  Electric)  and  Water  Companies  and  other  high- 
class  Industrial  Investments. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  in  regard  lo  Insurance 
ni-Ttters  is  a  recognised  authoritv. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  deals  particularly  with 
Mining  interests. 

Offices :— 28a.    Basinghall   Street,    London,    E.C. 

Telegrams — "  Alliterate,  London." 

National  Telephone — No.  0621  London  Wall. 

Ppoi>x:>ie«ox>         ...         CXI  A  Ki:.  IBS      X>E:A.ZC. 

Specimen  Copy  sent  free  on  Application. 


PUBLICATION. 


DARLINGTON'S   HANDBOOKS. 


•  Lord  Knollys  Is  commaniied  by  the  King  to  thank  Mr.  Parllngloo 
for  the  copy  ol  the  New  Edition,  so  well  got  ap,  ol  '  London  anil 

•'  Nothing  better  could  be  wished  for."— SnVi'sA  IVeekly. 
"  Far  superior  to  ordinary  %\iid.Ka."— Daily  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  S/-     24  Maps  and  Plans,  60  Illustrations. 
"A  brilliant  book."— TA*  Times.  "  Particularly  gooA"~Academy. 

"  Very  emphatically  tops  them  M."— Daily  Graphic. 
Visitors  to  Brighton,  Fastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Eimouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  .Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  \Vye  Valley,  Severn  Valley^  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandnndod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettvvs-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  Islands,  should  use 

DAELINGTON'S  HANDBOOKS,  Is.  each. 
Llangollen  :   Darlington  &  Co.  London  :   Simpkin's. 

Paris  &  New  York  :  Brentano's. 
The  Raihvay  Bookstalls  and  all  Hooksellers. 
PHOTOra.iPH.f.-Keaotlfiil  rhotograptis  ot  Scenery,  Itolns.  &c.,  In  Norway,  Sweden  Den- 
mark   Hnsst  I  Gel  K.tnj -  lYanee.  Italy.  Switzerland,  Greece.  Turkey.  Palestine  and  Egypt,  also 
the  Knirlisli  Likes  and  Noith  Wales.  IB.,  Is.  6d..  and  28.  6d.     List  post  tree. 

DAKLINGT'ON  *  Co.,  Llansollen 


King  Of  Nibs.  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  House,  King's  Premises,  Savoy  Corner,  Strand,  Lonilon. 
Alta  Pura.  QUEEN    OF    NOTES. 

Exquisite  and  deliglitful  to  use.     Stationery  samples  Three  Stamps. 

T.B.L.  House,  King's  Premises,  Savoy  Oomer,  Strand,  London. 

FIND    EASY. 

New  Pocket  London  Guide.        48  Coloured  Maps  and  Photos, 

150  pages.  Twelve  Stamps. 

PRESENTS. 

Box  ol  Twelve   different   Toys,  1/-.      Lovely  Embossed  Fancy   Floral 

Stationery.     Child's  Picture  Coloured  Stationery,  latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  ol  References.     Euphoniously  correct,  post  free. 

T.B.L   Stationery  House,  King's  Premises,  Savoy  Corner,  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted.  Three  Stamps. 

T.B.L.    STATIONERY    HOUSB,    KINO'S    PREMISES,    SAVOY 
CORNER,    STRAND,    LONDON. 


^be  Jnvestors'  IReview. 


July  4,  1903. 


NOTICES. 


THE    STOCK    EXCHANGE.-NOTICE. 
,^,NO    MEMBER    OF   THE    STOCK    EXCHANGE   is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  otlier 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Slock  Exchange   or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  ol 
England,  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  ol  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.G. 


The  Union  Discount  Company  of  London,  Ltd., 


39,    CORNHILL. 


Capital  subscribed 
Paid-up    ... 
Reserve  Fund     ... 


£1,500,000 
750,000 
400,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTEREST 
allowed  on  money  on  deposit  are  this  day  Reduced  as  follows  : — At 
Call,  to  ONE  AND  A  HALF  per  cent.,  at  seven  and  fourteen  days' 
or  longer  notice,  to  ONE  AND  THREE  QUARTERS  per  cent. 
The  Company  di.scounts  approved  bank  and  mercantile  acceptances, 
receives  money  on  deposit  at  rates  advertised  from  time  to  time  in 
the  London  daily  papers,  and  grants  loans  on  approved  negotiable 
securities. 

CHRISTOPHER    R.   NUGENT,   Manager. 

2nd  July,   1903. 

NATIONAL  DISCOUNT  COMPANY,  Ltd. 


Subscribed  Capital 
Paid-up  ... 
Reserve  Fund   ... 


£4,233,325 
846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTEREST 
allowed  on  Deposits  are  Reduced  as  follows,  viz.  : — To  ONE  AND 
A  HALF  per  cent,  per  annum  at  call;  to  ONE  AND  THREE 
QUARTERS  per  cent,  at  seven  and  fourteen  days'  notice. 

LEWIS    BEAUMONT,  Manager. 

PHILIP   HAROLD   WADE,  Sub-Manager. 
Approved  Mercantile  bills  discounted,  loans  granted  upon  negoti- 
able securities,  money  received  on  deposit  at  call  and  short  notice  at 
the  current  market  rates,  and    for  longer   periods  on  terms   to   be 
specially  agreed  upon. 

No.  35,  Cornhill,  E.C„ 

2nd  July,  1903. 

THE  MUISTER  &  LEINSTER  BANK,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Books  of  this 
Company  will  be  closed  from  the  7th  instant  to  the  21st  instant,  both 
days  inclusive. 

By  order  of  the  Board, 

T.    B.    LILLIS, 

General  Manager. 
Cork,  1st  July,  1903. 

The  Johannesburg  Consolidated  Investment 

COMPANY,    LIMITED, 


NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  10  per  cent. 
(2s.  per  share)  is  announced  payable  to  all  shareholders  registered  at 
the  30th  June,  1903. 

The  Dividend  will  be  paid  after  the  General  Meeting,  of  which  due 
notice  will  be  given. 

By  order, 

JOHANNESBURG    CONSOLIDATED    INVESTMENT 

COMPANY,   LIMITED, 

T.   HONEY, 

Secretary. 
10  and  II,  Austin  Friars, 
London,  E.C. 

2nd  July,  1903. 


MUTUAL  LIFE  ASSOCIATION  OF  AUSTRALASIA. 

ESTABLISHED    1869. 

1902 

WA8  THE   MOST  SUCCESSFUL  YEAR 

In  the  HISTORY  OF  THE  ASSOCIATION. 
Apply  for  Annual  Report  and  Pro- 
ceedings at  Meeting  to  the  Secretary, 

5,    LOTH  BURY,    LONDON,    E.C. 


NEW    ISSUE. 


ABRIDGED    PROSPECTUS. 

LIVERPOOL  CORPORATION  STOCK 

Issued  at  £3  per  cent,  per  annum,  payable   Half-Yearly  at  the 
Bank  of  England,  on  the  ist  April  and  the  ist  October. 


Further  Issue  of  jei,000,flOO  JG3  per  Cent.  Stock. 


PRICE    OP   ISSUE    £95   PER   CENT. 

The  First  Dividend,  being  Six  Months'  Interest,  will  be 
payable  on  the  ist  October,  1903. 


Trustees  are  authorised  by  the  Trustee  Act,  1893,  to  invest  in  this 
Stock,  unless  expressly  forbidden  by  the  instrument  creatins 
the  Trust.  ° 


The  G9VERNOR  and  COMPANY  of  the  BANK  OF  ENG- 
LAND  give  notice  that  by  arrangements  made  with  the  Corpora- 
tion of  Liverpool,  under  the  provisions  of  ..le  Liverp  ol  Corpora- 
tion Loans  Act,  1894,  as  amended  by  the  Liverpool  Corporation 
Loans  Act^i897,  and  in  pursuance  of  resolutions  of  the  Town 
Council  of  Lixerpool,  they  are  authorijed  to  receive  applications 
for  /i, 000, 000  of  Liverpool  Corporation  Stock,  bearing  interest 
at  £2,  per  cenium  per  annum,  payable  half-yearly  at  the  Bank  of 
England,  or  at  any  of  its  Country  Branches. 

The  Stock  will  be  in  addition  to,  and  wi'l  rank  pari  passu  with, 
the  Liverpool  Corporation  ^3  per  Cent.  Stock  already  existing,  and 
will  be  redeemable  at  par,  at  the  option  of  the  Corporation  on  and 
after   the  ist   July,   1942. 

For  particulars  as  to  the  position  of  the  Corporation,  see  de- 
tailed prospectus,  which  may  be  obtained  en  appLcation  at  the  Chief 
Cashier's  Office,  Bank  of  England;  at  the  Liverpool  Branch  of 
the  Bank  of  England;  at  all  other  Branches  of  the  Bank  of  Eng- 
land;  of  Messrs.  Mullens,  Ma  shall,  and  Co.,  4,  Lombard  Street, 
London,  E.G.;  or  of  the  City  Treasurer,  Municipal  Buildings, 
Liverpool. 

The  Books  of  the  Stock  are  kept  at  the  Bank  of  England  in 
London,  but  arrangements  have  been  entered  into  whereby  assign- 
ments and  transfers  may  be  made  at  the  Liverpool  Branch  of  the 
Bank.  Dividend  warrants  are  transmitted  b  post,  unless  other- 
wise desired. 

Applications,  which  must  be  accompanied  by  a  deposit  of  /c 
per  cent.,  will  be  received  at  the  Chief  Cashie  's  Office,  and  at  the 
Dividend  Pay  Office  (Rotunda),  Bank  of  Enijland,  Threadneedie 
Street,  London,  E.G.,  or  at  the  Liverpool  Branch  of  the  Bank. 
In  case  of  partial  aUotment,  the  balance  of  the  amount  paid  as  de- 
posit will  be  apphed  towards  the  payment  of  the  first  instalment. 
Should  there  be  a  surp'us  after  making  thit  payment,  such  surplus- 
will  be  refunded  by  cheque. 

Applications  must  be  for  multiples  of  ;^ioo.  No  allotment  will 
be  made  of  a  less  amount  than  ;^ioo  Stock. 

The  dates  at  which  the  further  payments  on  account  of  the  said' 
Loan  will  be  required   are  as  follows:  — 

On  Monday,  the  20th  July,  1903,  ;i^3o  per  cent. ; 
On  Monday,  the  17th  August,  1903,  ^^30  per  cent.; 
On  Wednesday,  the  2nd  September,   1903,  ^30  per  cent. ; 

but  the  instalments  may  be  paid  in  full  on  or  after  the  20th  July, 
under  discount  at  the  rate  of  £-i  per  cent,  per  annum.  In  case  of 
default  in  the  payment  of  any  instalment  at  its  proper  da  e,  the 
deposit  and  instalments  previously  piid  will  be  liable  to  forfeiture. 
Applications  must  be  on  printed  forms,  which  can  be  obtained^ 
at  the  Chief  Cashier's  Office,  Bank  of  England;  at  the  Liverpool 
Branch  of  the  Bank  of  England ;  at  all  other  Branches  of  the  Bank 
of  England;  of  Messrs.  Mu'lens,  Marshal',  and  Co.,  4,  Lombard 
Street,  London,  E.C. ;  or  of  the  City  Treasurer,  Municipal  Build- 
ings, Liverpool. 

The  List  of  AppHcations  will  be  closed  on,  or  before,  Wednes- 
day, the  8th  July,  1903. 

Bank  of  England,   London, 
2nd  July,  1903. 
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"  THE    INVESTORS':  REVIEW  "— 


United  Kingdom. 

Three  Months. 

7s. 

Six  Months. 

14s. 

All  Foreign  Countries. 

One  Year. 

28s. 

7s.  6d. 

15s. 

Payable  in  Advance. 
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The  Editor  cannot  undertake  to  return  rejected  commumcaitons. 
Letters  from    correspondents    must,  in   every  case,  be    authenticated 
by  the  name  and  address  of  the  ivriler. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  aitd 
he  cannot  accept  responsibility  for  statements  made  therein. 


)C  3nve8tov8  iRevtew. 


One    More     Chartered   Report. 

It  is  very  kiad  of  the  teami  of  eight  gentlemen  presided 
over  by  the  Duke  of  Abercom,  assisted  by  Earl  Grey  and 
Lord  Gifford  and  "  tooled  "  by  Mr.  Alfred  Beit,  to  issue 
another  rejxirt.  It  onJy  comes  down  tO'  March  31,  1902,  so 
that  it  is  of  the  nature  of  ancient  history,  but  none  the 
less  is  it  a  great  condescension,  for  which  shareholders 
ought  to  be  dutifully  grateful.  And  it  must  have  involved 
a  good  deal  of  anxious  labour,  with  some  little  study  of 
aristo-directorial  style  to  compile  so  voluminous  a  docu- 
ment. It  runs  to  137  paragraphs,  and  informs  the  listening 
nation  that  the  company's  offices  have  been  transferred  to 
Beit  Buildings,  London  Wall,  where  all  the  affairs  of  the 
railways  and  associated  enterprises  of  the  great  Chartered 
parent  have  also  found  a  home.  This  will  ensure  some 
trifle  of  rent  to  the  great  and  endowing  A.  B.  Further, 
we  are  informed  that  Cecil  Rhodes  is  dead,  and  that 
money  is  required  for  a  memorial  to  himi,  in  the  shape  of 
a  colossal  statue  on  the  slope  of  Table  Mountain.  Of 
this  money  ;^i 0,000  has  already  been  contributed  by 
De  Beers,  hut  the  Chartered  Company  does  not  seem  to 
have  any  funds  to  spare,  so  the  directors  gently  appeal 
to  the  shareholders.  What  say  ye,  Grace  of  Armagh. 
It  is  also  graciously  made  known  that  Administrator  Milton 
[has  been  made  a  K.C.M.G..  that  Major-General  Baden- 
Powell  has  been  presented  with  "  a  silver  model  gun,"  and 
Major-General  H.  C.  O.  Plumer  with  a  sword  of  honour, 
that  Seigeant  Barclay  and  Captain  Gilson  have  been 
D.S.O.'d,  and  that  the  distinguished  secretary  and 
manager  of  the  Chartered  Company,  Mr.  J.  F.  Jones,  hag 
been  made  a  C.M.G..  that  Mr.  Lewis  Mitchell  has  been 
knighted,  becoming  "Sir,"  and  that  Lord  Kitchener 
thanked  Rhodesia  for  its  help  during  the  war.  and  wished 
it  prosperity.  These  are  all  most  interesting  items  of 
information,  well  calculated  to  inspire  shareholders  with 


delight  in  the  value  of  their  investment,  and  there  are  lots 
more,  as  we  shall  see. 

It  pleases  this  noble  board  to  teil  us  that  the  cost  of 
administrating  Rhodesia  in  the  year  ended  March  31,  1902, 
was  ;£7io,563,  and  the  "  income"  ;£43S,255,  thus  leaving 
a  deficit  of  ^275,310.  For  the  year  ended  March  31 
last  the  expected  deficit  rose  tO'  _;^299,2  96,  but  estimates 
may  be  wrong,  and  in  the  year  ending  March  31  next  the 
deficit  is  put  at  only  _;^i 26,258.  We  are  therefore  getting 
on,  and  in  course  of  time  may  have  a  surplus  manu- 
factured of  a  sort  sufficient  to  warrant  the  directors  in 
asking  British  taxpayers  to  recoup  them  for  their  long 
self-denial  by  the  payment  of,  say,  _;^i 5,000,000  as  the 
price  of  admitting  Rhodesia  intO'  the  great  coming  South 
African  "  federation "  of  states.  It  is  terrible  to  think 
what  prolonged  self-denial  these  good  and  great  gentle- 
men, peers  and  bishops  with  humbler  shareholders,  have 
had  tO'  endure.  Deficits,  by  the  way,  are  really  larger  than 
as  above  stated,  because  the  figures  given  relate  to 
Southern  Rhodesia  alone,  whereas  North-West  Rhodesia 
and  North-Eastem  Rhodesia  have  alsO'  little  budgets,  and 
from  summaries  of  them  we  gather  the  shortage  there 
for  the  three  years  ending  March  3 1  next  is  expected  tO'  be 
about  _;^i  50,000.  This  would  bring  the  entire  deficit 
for  the  three  years  on  the  whole  masquerade  up  to  about 
_;^85o,ooo,  and  the  w'onder  is  how  the  money  continues 
to  be  found. 

We  look  in  vain  for  information  on  this  point  from  the 
directors.  It  is  not  the  kind  of  knowledge  they  could  be 
expected  to  condescend  upon,  but  they  are  very  particular 
to  give  us  all  the  news  they  can  about  their  army,  (.r 
"  police,"  and  other  interesting  points.  They  tell  us,  for 
intsance,  that  they  mean  to  maintain  a  force  of  550  Euro- 
peans and  500  natives  at  a  saving  soon  to  be  in  actual 
being  of  about  ^60,000  pier  annum',  although  only 
;^40,ooo  of  it  will  be  available  in  the  current  year.  Alsc 
there  is  a  corps  of  volunteers,  with  1 20  "  cadets  "  added 
to  it — ^but  that  information  we  rather  think  appears  in  the 
report  of  Administrator  Milton.  However,  and  harking 
back  sixteen  months,  it  is  Epps's  Cocoa  to  know  that  new 
drill  halls,  with  gymnasi=<.  and  "schools  of  arms"  have 
recently  been  erected  at  Salisbury  and  Bulawayo,  and 
that  the  volunteer  'force"  has  had  ^£8,790  applied  to 
the  furthering  of  its  efficiency,  that  a  detachment  of  the 
Rhodesian  army,  including  volunteers,  had  the  honour  of 
being  present  at  His  Majesty's  coronation,  and  that 
Rhodesi.i  was  represented  for  the  first  time  at  the  Bisley 
meeting  of  1902,  that  the  "geodetic  arc  of  the  meridian" 
has  been  carried  to  the  Zambesi — No  "  Leander  Starr'' 
dancing  before — that  an  outbreak  of  rabies  occurred  in. 
Southern  Rhodesia  early  in  September  last,  which  we  sup- 
pose means  September,  1901,  that  the  final  delimitation 
of  the  eastern  boundary  of  Southern  Rhodesia  has  been 
arranged  by  the  governments  of  Great  Britain  and  Portu- 
gal, and  'ihat  there  has  been  partial  failure  of  native  crops, 
which  has  increased  the  flow  of  natives  seeking  work  away 
from  home,  thus  gi\'ing  a  fuller  labour  supply  over  the 
country  than  has  ever  been  previously  known,  and  illus 
trating  the  truth  of  the  "  ill-wind "  proverb.  All  these 
items  are  dainty  and  precious,  »s  well  as  information  about 
the  increase  in  the  gold  output,  about  the  150,000  lb. 
of  rubber  of  the  value  of  over  _^io,ooo  exported  from 
North-Ea.stern  Rhodesiia — in  the  twelve  months  ended 
March  31,  1902,  and  about  directorial  tours.  North- 
Eastemi  Rhodesia,  in  the  same  time,  imported  ;^63.433 
worth  of  foreign  goods,  and  how  it  paid  for  them  we  do 
not  know  any  more  than  this  Chartered  board. 

The  railways  are  declared  to  be  flourishing,  and  "  net 
revenues  "  are  stated  for  quite  a  long  period  of  time,  from 
September,  1901,  in  fact,  down  to  March  31,  1903 — "by 
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cable  "  this  year,  so  eager  is  the  board  to  be  up  to  time 
in  some  things.  We  regret,  though,  to  see  that  the  net 
income  for  the  first  three  months  of  the  present  year 
seems  to  be  about  _;£^i  4,000  less  than  in  the  first  three 
months  of  1902,  in  spite  of  the  fact  that  in  the  meantime 
the  length  of  lines  worked  has  risen  300  miles.  However, 
a  "  trainrde-luxe "  now  runs  regularly  once  a  week  each 
-way  between  Cape  Town  and  Bulawayo,  and  the  fare  has 
been  reduced  from  ^£20  to  ;£i^  15s.  If  this  does  not 
bring  prosperity  we  should  like  to  know  what  will.  It 
must  be  an  L  S.  D.  boon  to  the  European  population  of 
Rhodesia,  or  to  those  adventurous  travellers  who  desire 
to  inspect  it,  that  such  a  train  should  run.  Administrator 
Milton  lets  loose  the  news  that  there  are  actually  9,000 
"  wage-earning  "  males  within  this  empire  of  potentialities, 
6,912  of  them  European  males  over  sixteen  years  of  age, 
and  2,021  male  colonial  natives  "earning  good  wages." 
Are  these  latter  all  white?  Sir  William  Milton  does  not 
say,  but  he  does  enter  into  another  elaborate  calculation 
to  show  how  light  the  taxation  of  the  "  great  and  glorious  " 
he  admanisters  is,  and  he  arrives  at  a  happy  conclusion 
by  first  of  all  setting  aside  the  native  paid  taxation,  which 
is  put  at  ;^i  13,000,  including  ^97,000  from  hut  ta.x — 
the  total  native  population  by  the  way  being  little  over 
500,000 — and  ^16,000  from  Customs  duties  on  impwrted 
articles  consumed  by  the  natives.  Then  91,000  is  pro- 
duced from  pwst  office  and  telegraph  services,  from  land 
sales  —  surely  capital  these?  —  and  from  fines,  and 
another  _;^86.ooo  comes  from  mining  revenues  and  con> 
pany  licenses,  paid  out  of  capital  raised  in  London.  This 
leaves  only  ;^i45,ooo  to  be  otherwise  found,  and  ^75,000 
of  this  is  described  as  duties  paid  upon  goods  which 
cannot  be  strictly  called  necessaries,  so  that  finally  we 
arrive  at  ^70,000  as  the  real  taxation  upon  whites,  and 
this  gives  a  burden  per  wage-earning  resident  of  slighdy 
over  ^16  per  head  or  j£g  139.  4d.  per  head  of  the 
population  of  15,000.  Who  would  dare  after 
this  to  say  that  Rhodesia  is  overtaxed  ?  In  fact 
if  duties  upon  articles  other  than  necessaries 
are  taken  off  the  burden  is  successfully  brought 
down  by  the  cyphering  administrator  to  ^j  13s.  4d.  per 
male  adult,  or  ^£4  13s.  per  head  of  the  population  of 
15,000  white — man,  woman  and  child.  It  is  interesting 
to  note,  however,  that  the  average  cost  of  importation 
amounts  to  73  pec  cent,  of  the  invoice  value  of  the  goods 
bought,  and  there  are  other  suggestive  bits  of  information 
which  may  be  valuable  to  some  people,  although  not 
particularly  so  to  us.  Sir  William,  after  this  feat  in 
romantic  statistics,  ought  to  be  in  the  running  to  succeed 
Lord  Milner. 

Two  balance-sheets  are  presented  at  the  end  of  the 
report,  that  for  the  year  ended  March  31,  1901,  and  that 
for  the  succeeding  year.  They  do  not  give  us  any  more 
information  than  usual,  although  the  details  seem  over- 
powering in  their  variety.  One  always  interesting  point 
may  be  mentioned  :  the  sum  lost  in  carrying  on  the  melo'- 
drama.  Up  to  March  31,  1902,  the  total  dead  loss 
acknowledged  was  ;^3, 493,319,  so  that  it  must  now  be 
about  _;^4,ooo,ooo,  or  perhaps  something  exceeding  that. 
The  aggregate  of  the  latest  balance-sheet  is  ^10,076,004, 
but  the  company  has  not  spent  all  this  money.  Over 
1,098,200  of  its  shares  were  given  away  for  "concessions," 
and  9on»e  of  them  sold  at  _£6  to  ^^8  apiece  by  the  happy 
concessionaires.  It  appears,  however,  to  have  received 
;£3'337>556  in  the  form  of  cash  as  par  value  on  shares 
issued,  together  with  ^3.507.976  in  premiums,  so  that 
about  _;^7 ,000,000  altogether  in  British  money  has  been 
poured  into  this  empire  in  embryo,  with  its  white  popula- 
tion estimated  at  15,000.  Some  shares  were  issued  in  the 
year  ended  March  31,  1902,  for  ^186.575  in  premiums 
was  received  during  that  period.  Also  the  directors  seem 
to  have  sold  a  few  shares  in  subsidiaries,  for  the  holding 
of  shares  and  debentures  (nominal  value  ;^6o4,289,  and 
book  value  ^^1,076, 270)  was  reduced  during  the  year  by 
;£2i4.ooo.  This  cannot  have  been  writings  down,  so  it 
probably  represents  sales.  And  for  all  that  the  compajiv 
rmist  be  rather  .short  of  money,  and  we  see  that  it  owed 
^^127,222  at  the  latest  date  given  on  bank  overdrafts  and 
liabilities  under  guarantees  in  South  Africa,  besides 
\;^84,o83  to  creditors,  officials,  etc.,  etc.  It  also  owed 
;5,'?74-577  to  the  trustees  for  the  4  per  cent,  and  3  per 
cent    debenture    holdeii*s    of     the    Rhodesia  Railways, 


Limited,  and  ;£75,ooo  to  its  London  bankers,  or  did  owe 
that  fifteen  months  aga  What  it  may  owe  now  must  be 
more,  much  more.  It  had,  however,  about  ;£5o,ooo  in 
cash  March  was  a  twelve  month,  and  it  had  advanced 
;£i34,570  on  securities  in  London,  loans  representing  we 
presume  a  little  contango  business,  done  to  turn  a  sure- 
looking  copper  or  two,  so  that  it  was  not  then  absolutely 
gravelled.     But  it  must  be  bumping  a  good  deal  now. 

One  huge  item  of  its  expenditure  is  ;^2,707,ooo  on 
wars,  and  its  total  holdings  of  shares  and  debentures 
amount  to  _;£|2, 120,000,  but  what  cash  was  paid  for  these 
we  do  not  know,  in  fact  there  is  not  much  to  be  gained 
from  the  closest  examination  of  this  balance-sheet,  and 
what  we  should  like  to  see  is  a  properly  drawn  up  profit 
and  loss  £iccount,  showing  how  much  the  company  has 
so  far  lost  by  its  railway  and  other  adventures,  by  the 
Cape  to  Cairo  telegraph  and  other  gigantesque  enterprises 
of  the  late  Cecil  Rhodes,  and  a  little  of  how  much  its 
promoters  have  gained. 

A  note  in  the  balance-sheet  reminds  us  that  the  com- 
pany i>ays  _;^5,ooo  a  year  for  ten  years  from  May  7,  1897, 
to  the  Rhodesia  Railways,  and  a  further  subsidy  of  _j^5,ooo 
per  annumi  for  ten  years  from  September  8  of  the  following 
year.  It  has  also  guaranteed  the  interest  on  ^2,000,000 
of  Rhodesia  5  per  cent,  first  mortgage  debenture  and 
debenture  stock  for  twenty  years  fromi  November  i,  1895, 
and  the  pjincipal,  premiumi  and  interest  of  _;^4, 250,000 
further  debentures  of  the  Rhodesia  Railways  issued  or  to 
be  issued  at  varying  rates  of  interest.  Furthermore  it 
has  guaranteed  interest  for  twenty-two'  years  from  October 
I,  1897,  on  _;^2, 500,000  of  Mashonaland  Railway  5  per 
cent,  first  mortgage  debentures  and  2  per  cent,  for  twenty 
years  from  April  i,  1901,  of  the  interest  on  _;^250,ooo 
Ayrshire  Gold  Mine  and  Lomagunda  Railway  Company's 
5  yi  per  cent,  first  mortgage  debentures.  Current  liabilities 
in  respect  of  jjensions,  widows'  and  guarantee  funds  and 
under  sundrj'  concessions  and  agreements  are  mentioned, 
together  with  a  guarantee  of  principal  and  interest  on  a 
loan  of  _;^i2,ooo,  and  on  March  31,  1902,  liabilities  for 
amounts  not  called  up  on  shares  held  came  to  ^42,426. 
This  recital  oi>ens  up  a  considerable  vista  of  liabilities, 
which  might  cause  anxiety  were  the  directors  not  so  per- 
pectly  sure  of  having  their  whole  adventure  laid  upon  the 
backs  of  the  humble  British  taxpayer. 


Six   Months'   Foreign   Trade. 

It  has  been  wonderfully  good  for  a  country  going  to 
the  dogs,  but  ruin  must  be  coming  soon  if  the  protectionist 
agitators  are  in  the  right.  Here  are  we  month  by  month 
and  year  by  year  importing  goods  to  a  far  higher  value 
than  we  exjxirt,  and  again,  if  the  protectionists  are  right, 
this  must  spell  ruin,  especially  as,  according  to  themi,  we 
have  to  pay  the  Customs  taxes  imposed  by  those  nasty 
protectionist  countries  to  whom  we  still  send  a  considerable 
amount  of  our  produce.  How  the  thing  is  done  we 
should  be  much  obliged  if  these  gentlemen  would  tell  us. 
Last  month,  for  example,  which  compares  squarely  with 
the  same  month  in  1902  so  far  as  working  days  go,  we 
imported  foreign  goods  to  the  value  of  ;^4i,295,55o,  or 
;£630,225  more  than  in  the  previous  June,  an  increase 
of  i^  per  cent.  True  we  exported  ^1.019,577,  or  43^ 
per  cent,  more  of  our  produce  than  we  did  in  June,  1902. 
the  total  being  _;£^22, 27 1,960,  but  that  miserable  total 
affords  wretched  consolation  to  those  who  see  the  country 
going  to  ruin  by  selling  at  a  profit,  and  they  will  not  find 
much  to  cheer  them  even  in  the  figures  of  re-exports  of 
foreign  and  colonial  produce,  although  these  are  up 
^241,724  on  the  month,  to  a  total  of  ^5,850.852.  Our 
protectionists  do'  not  want  this  trade  at  all.  at  least  not 
the  foreign  part  of  it,  only  the  inter-imperial,  and  we  wish 
them  joy  of  getting  their  way.  The  increase  in  this  re- 
exix)rt  business  was  4.31  per  cent,  for  the  month,  and 
nearly  10  per  cent,  for  the  six  months.  Obviously  the 
business  of  the  country  is  going  to  pieces,  and  the  sooner 
it  has  no  trade  at  all  outside  the  empire  the  happier  \vi\\ 
it  be.  "  Inter-imperial "  business  is  .sO'  simple^ — you  order 
what  you  please  to  any  extent  the  heart  desires,  and  then 
draw  on  popterity  tO'  meet  the  bill. 

Six  months  of  the  year  have  now  elapsed,  and  it  may 
be  of  some  interest  to  refer  to  the  figures  for  that  period 
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as  illustrative  of  the  terrible  decay  now  going  on.  In  our 
imports  of  foreign  and  colonial  merchandise,  there  is  a 
decrease  for  the  six  months  of  rather  less  than  i  per  cent. 
— 0.84  per  cent,  to  be  about  exact.  We  need  not  give 
the  total  figures,  as  we  doubt  the  power  of  the  Chamber- 
lainites  to  read  them,  but  those  who  are  curious  and 
capable  will  find  them  in  our  usual  tables.  Our  export 
trade  of  British  and  Irish  produce  alone  shows  an 
increase  of  5.27  per  cent,  in  the  six  months,  but  on  our 
total  outgoings  and  incomings,  including  bullion  and  re- 
exports of  foreign  and  colonial  produce,  there  is  sdll  a 
difference,  apparently,  against  us  for  the  six  months  of 
^87,707,000  ;  that  is  to  say  the  value  of  our 
exports  of  all  description  was  short  of  the  value 
of  cur  imports  by  that  amount.  This  excess  of 
import  values,  however,  is  not  so  glaring  as  it  has  been 
in  recent  3'ears,  and  shows  a  decrease  of  _^i  2,439,000  on 
the  figures  for  the  first  six  months  of  1902.  The  ques- 
tion that  vexes  the  spirit  of  the  ne"iV  protectionist,  to  whom 
economics  are  strange,  is — how  can  this  kind  of  excess  go 
on  month  after  month  and  year  after  year  without  making 
us  utterly  bankrupt,  especially  if  part  of  our  exports  go 
to  pay  foreign  taxes  ?  After  all,  in  the  long  run.  and  even 
in  the  short  run,  trade  is  only  barter.  Accidentals  left 
out,  we  take  our  goods  in  our  hand  and  go  to  the  foreigner 
rnd  say,  "will  you  accept  these  in  exchange  for  such  and 
such  articles  of  your  production  which  we  require  ? " 
and  the  bargain  is  struck  on  terms  expressed  in 
some  sort  of  currency.  If,  however,  we  are  get- 
ting    so     much     more     than     we     give,      obviously     a 


IMPORTS  (Value  C.I.F.*). 

Month 
ended    June 

30. 

Inc.  (+)  or 
Dec.  (-) 



compared 

1901. 

1902. 

1903. 

with  19C2. 

Fool,  Drink,  and  Tobwoo. 

£ 

£ 

£ 

£ 

A. 'ii-ain  and  Hour       

5.926.925 

5.89<5.634 

4,688,930 

- 

,207,704 

R.  Meat,  includinif  Animals  for  food 

4,188,686 

4.157.448 

4.578,132 

+ 

420,684 

C.  Otiier  food  and  drinlt  : 

(i)  Kon-duliable          

4,964,62; 

5,311,308 

5.625,911 

+ 

414,603 

(2)  Dutiable       

3,582,721 

2,391.336 

3.'56,979 

4- 

765,643 

D.  Tobacco         

208,254 

269, -Ofl 

289,964 

+ 

20,4S5 

Total,  Class  I.     ...        £ 

17,871,213 

17,926,335 

18,339,916 

+ 

413,681 

Riw  Materiali  anl  Articles  Hainljr 

Uiumniifactured. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

757 

130 

330 

+ 

110 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

358,643 

372,358 

443.405 

+ 

71,047 

C.  Other  Metallic  Ores          

428,657 

375,820 

574.455 

+ 

198,635 

D.  Wood  and  Timber 

3,OM.8S7 

2,537,703 

2,738,302 

+ 

200,594 

E.  Cotton 

1,692,843 

1,225,510 

1.347.120 

+ 

121,610 

F.  Wool     

3,031,200 

2.517.739 

1.853.103 

— 

664,636 

G.  Other  Textile  Materials 

776,59' 

912,871 

843,063 

— 

69,808 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

2,018,807 

1,933.925 

'.954.009 

+ 

20,084 

I.    Hides  and  Undressed  Skins 

624,801 

59'.44' 

666,477 

+ 

75.036 

I.    Materials  for  Paper  Making 

312,226 

323.707 

275,235 

48.472 

K.  Miscellaneous          

1,206,166 

1,338,699 

1,329,005 

~ 

9.694 

Total,  Class  II.  ...        £ 

13,465.548 

12,129,898 

1 
12,024,4041- 

105,494 

Articles  WioUT  or  Mainly  Ktnn- 

facturel. 

A.  Iron  and  Steel  and  Manufactures 

thereofT       

330,472 

634,283 

693,504 

+ 

68,221 

B.  Other  Metals  and  Manufactures 

thereoft       

1,555,770 

1.510,951 

1,434.263 

— 

76,688 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

387,554 

328,721 

323.142 

5,579 

D.  Telegraph  Cables  and  Apparatus 

— 

3.522 

+ 

3.522 

E.  Machinery      

386,660 

358,198 

415,215 

+ 

57.017 

F.  Ships  (new) 

— 

— 

5,336 

+ 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

191,296 

209,730 

195.275I - 

'4.455 

H.  Yarns  and  Textile  Fabrics  : 

(i)  Cotton          

408,738 

439.05s 

567.897  + 

128,842 

(2)  Wool 

900,864 

'.02 '.339 

923,280 

— 

98,059 

(3)  Other  Materials     

»,*48.>73 

1.763.094 

1.536,167 

- 

226,927 

I.    Apparel           

j.   chemicals,     Drugs,     Dyes    and 

31,233 

40,032 

290,662 

+ 

250,630 

Colours        

731,323 

673,033 

698,384 

+ 

25.351 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes  and 

Gloves)         

955,709 

870,706 

868,022 

— 

2,684 

L.  Earthenware  and  Glass 

379.59' 

376,763 

380,191  + 

3,428 

M.  Paper 

337.554 

388,727 

397.461 

+ 

8.734 

N.  Miscellaneous          

1,718,201 

".832.579 

2,025,231 

+ 

192,652 

Total,  Class  III....         £ 

'10,153,138 

10,437,211 

10,756,552 

+ 

1'9.34i 

KiteellaneoQS  ml  Unelasnlel  (inclnling 

Parcel  Post) 

221,139 

'71.971 

174.678 

+ 

2.707 

Total,  General  Merchandise  £ 

41,711,038 

40,665,315 

41.295.550 

+ 

«3°.235 

Gold 

1,401,799 

2.584,514 

3,039,011 

+ 

454.497 

Silver         

75 ',033 

562,894 

970,020 

+ 

407,126 

£ 

43,363,870 

43.812,723 

45,.304,58l 

+  1 

,49'. 858 

IMPORTS  (Value  C.I.F.*). 


Six    Months 

Inc.  (+)  or 

ended  June  30. 

Dec.  (-) 

in  1903  as 

compared 

190J. 

1902. 

1903. 

with  1902. 

Food,  Drink,  anl  Tobacco. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour      

31,839,071 

32,081,195 

29,355.891 

-  2.725.304 

B.    Meat,  includinff  Animals  for  food 

34,978,121 

23,957.355 

24.775,553 

+     8i8,i9& 

C.  Other  food  antTdrink  : 

(i)  Non-dutiable          

37,730,301 

28,549,648!  29,311,735 

+      762,087 

(2)  Dutiable        

24.325,756 

21,549,629 

19,918,1401-  1,631,48^ 

D.  Tobacco          

1,802,153 

2,064,315 

1,929,215 

-      135,100 

Total,  Class  I.     ...         £ 

110745,401 

108203,142 

105290,534 

—  2,9ii,6o& 

Raw  Materials  anl  Articles  Mainly 

Unmanufacturcl. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

7,604 

653 

2,211 

+          i,55& 

B.  Iron  Ore,  .Scrap  Iron  and  Steel... 

2,203,423 

2,456,920 

2.549.637 

+        92,717 

C.   Other  Metallic  Ores          

2,bl4,212 

2,851,356 

3,026,707 

+      175.351 

D.  Wood  and  Timber 

9.359.452 

7,852,601 

8,825,081 

+      972,480 

E.  Cotton 

21,873,014 

21,977,628 

23.099,598 

+  1,121,970 

F.  Wool 

15,940,506 

14,907,115 

15.163,713 

+      356,598 

G.  Other  Textile  Materials 

7,148,288 

7,616,601 

6,253,864 

-  1,362,737 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

".579.940 

13,534,126 

12,023,986 

-  1,510,140 

I.    Hides  and  Undressed  Skins     ... 

3,842,081 

3,616,776 

3.856.073;+        239,297 

J.     Materials  for  Paper  Making 

K.  Miscellaneous         

1.842,944 

1,567,101 

1.569,455 

+          2,354. 

9,028,424 

10,212,302 

9,961,116 

-      351,186 

Total,  Class  II.    ...         £ 

85,644,888 

86,593.179 

86,331,441 

-      261,738 

Articles  Wholly  or  Mainly  Hasn- 

faottirel. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

3.414.497 

3,872,669 

4.044.935 

+      172,266 

B.  Other  Metals  and  Manufactures 

thertoft        

9.677.445 

9,968,619 

8,848,877 

—  I,il9,74» 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

2.154.599 

2,147,350 

2,215,460 

+        68,110 

D.  Telegraph  Cables  and  Apparatus 

.30,140 

+        30,140^ 

E.  Machinery      

3,058,463 

2,540,015 

3,386,984 

-      '53.031 

F.   Ships  (new) 

— 

— 

20,797 

G.  Manufactures  of  Wood  &Timber 

(including  Furniture)     

i.i50.'59 

1,217,140 

1,173,776 

—        44.364. 

H.  Yarns  and  Textile  Fabrics  : 

(i)  Cotton          

3.493,706 

2.938.532 

3,979.27' 

+  1.040,73* 

(2)  Wool 

6,016,601 

6.386,606 

5.918.004 

—     468,601 

(3)  Other  Materials    

11,386,221 

11,092,744 

10.336,267 

-      766,477 

I.    Apparel           

J.   Chemicals,     Drugs,     Dyes    and 

149,909 

246,469 

1,488,139 

+  1,241,670 

Colours         

4,888,579 

4,791,312 

4,540,002 

-      351,310 

K.  Leather  &  Manufactures  theieof 

(including  Boots  and  Shoes  and 

Gloves)        

6,041,977 

5,431,959 

5,792,486 

+      360,537 

L.  Earthenware  and  Glass 

3,118,119 

2,280,499 

3,366,496 

-        14,003 

M.  Paper   

2,171.315 

2,264,526 

2,396.357 

+      '31.831 

N.  Miscellaneous          

10,879,270 

11,500,672 

12,300,876 

+      800,204 

Total,  Class  III....         £ 

64,600,869 

66,679,012 

67,737,867 

+  1,048,85s 

Miscellaneous  and  Unclassified  (indnding 

Parcel  Post) 

1.425.632 

1,265,755 

1,180,047 

-       85,70& 

Total  General  Merchandise          £ 

262416,790 

262740,08^ 

260529,689 

-  2,210,19^ 

Gold 

12,135.767 

10,624,514 

13,656,327 

+  3.031.81J 

Silver         

5,980,601 

4.386,141 

4.789,823 

+      403,68* 

280533,158 

277750,743 

278976,039 

+  1,225,296 

*  llie  values  ol  the   Imports  represent  the  cost,  insurance  and  freight! 
or,  when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 
t  Not  included  under  the  following  heads. 


*  The  values  of  the  Imports  represent  the  cost,  insurance  and  freight ;  or^ 
when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods, 
t  Not  included  under  following  heads 

debt  must  be  accumulating  against  us,  and  we 
shall  one  day  have  our  creditors  coming  do^vn  upon  us 
for  the  difference.  There  must,  surely,  be  some  other 
explanation  of  the  remarkable  persistence  of  an  excess  in 
our  imports,  were  it  merely  because  this  liquidation  in 
bankruptcy  has  not  only  never  taken  place,  but  never 
shows  the  least  sign  that  it  could  take  place.  To  all 
people  except  Chamberlainites  the  explanation  is  the 
simplest  possible.  First  of  all,  our  export  values  are  "  free 
on  board  "  values  only,  and  do  not  include  the  cost  of 
over-sea  carriage  to>  the  countries  tO'  which  the  goods  are 
going,  or  of  insurance,  commissions,  and  so  on.  Were 
the  figures  stated  at  the  other  end  they  would  consequently 
be  larger  by  perhaps  lo  per  cent.,  perhaps  more.  Imports, 
on  the  other  hand,  are  taken  into  the  accounts  plus  the 
cost  of  freight  and  insurance,  etc.,  from  places  of  ship- 
ment, SO  that  while  the  exjxjrt  figures  are  less  in  total 
than  the  ultimate  sum  realised,  the  imports  are  higher 
than  the  actual  cost  at  the  point  of  purchase.  In  reality, 
though,  there  is  not  very  much  in  this  point,  because  the 
bulk  of  the  freight,  interest,  commissions,  and  insurance 
money  goes  intoi  the  pockets  of  British  shipowners,  Briti.sh 
underwriters,  bankers  and  agents: — still  does  that,  in  spite 
of  tht'  terrible  competition  o(  the  foreigner,  about  which 
SO  many  wails  are  now  heard  down  Brummagem  way — ^no 
wars  going  on  you  see. 

The  total  British  tonnage  of  vessels  entered  and  cleared 
at  British  ports  in  the  first  six  months  of  the  current  year 
was.  respectively.  10.180,112  tons  and  12.018.640  tons, 
whereas  of  foreign  vessels  the  totals  entered  in  the  six 
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months  was  5,570,000  tons,  and  the  totalj  cleared 
7,477,000  tons,  and  it  would  require  a  very  close  scrutiny 
to  say  how  much  British  capital  there  was  in  this  foreign 
shipping.  We  do  not,  for  instance,  know  where  the 
figures  of  the  Morgan  shippring  combine  are  now  entered, 
whether  under  the  British  flag  or  under  that  of  the  United 
States,  but  it  does  not  matter  much  where,  since  the  money 
in  themi,  or  that  they  represent,  is  in  the  pockets  of  British 
investors.  The  figures,  moreover,  include  coasting  vessels, 
and  are  of  small  value  as  proof  of  the  intrinsic  position  of 
our  ocean  carrying  trade.  Assume  the  worst  interpreta- 
tion possible,  and  still  it  is  true  that  our  own  is  the  p>rofit 
en  much  the  largest  part  of  foreign  goods  carrying. 

Just  by  way  of  helping  the  unstatistical,  and  of  further 
elucidating  the  excess  of  imports  problem,  it  may  be  well 
to  mention  further  that  we  possess  a  considerable  volume 
of  foreign  investments,  running  into  some  thoiisands  of 
millions  sterling,  and  that  on  the  whole  these  invesitments 
have  hitherto  yielded  very  respectable  returns  to  those  who 
found  the  money.  Some  impwrtant  share  of  our  large 
imports  consequently  represents  the  remittance  of  interest 
on  these  investments.  The  crude  mind,  such  as  our  great 
Colonial  Secretary  loves  and  illustrates,  can  only  fancy 
gold  coming  in  to  pay  this  interest,  only  no  one  ever  finds 
it.  The  Jingo  imperialist  and  other  distressful  creatures 
ajre  awfully  disturbed  though  in  their  sleep  by  dreams  of 
gold  streaming  out  of  the  country  to  pay  for  the  excess 
of  the  imports,  and  imagine,  doubtless,  that  the  interest 
on  our  foreign  obligations  is  paid  out  of  nothing,  or  never 
paid  at  all,  since  the  debtors  do  not  pour  gold  in  upon  us. 
As  a  matter  of  fact,  in  ordinary  business  circles  people  of 
understanding  know  quite  well  that  the  Argentine  country 

EXPORTS  (Value  F.O.B.*). 


Month 
ended  June 

30. 

Inc.  (+)  or 
.Dec.  (-) 

in 

100?  as 

compared 

1901. 

190a. 

'903, 

with  1902. 

rood.  Drink,  and  Tobuoo. 

{. 

i. 

£, 

;C 

A.  Grain  and  Flour       

95,537 

79,236 

146,398 

+ 

B.  Meat,  including  Animals  for  food 

C.  Other  food  and  drink       

56,682 

48,744 

52,058 

+ 

3,314 

985, m6 

9>'>947 

976,354  + 

64,407 

D.  Tobacco          

61,789 

56,954 

49,307 

- 

7,647 

Total,  Class  I.    ...         I 

J, 199,154 

1,096,881 

1,224,117 

+ 

127,236 

Bftw  Uateri&ls  and  Artiolen  mainly 

Umnannfactnred. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

»,S9»,254 

2,284,742 

2,215,378 

_ 

69,364 

B.  Iron  Ore,  Scrap  Iron  and  Steel  ... 

39,7" 

32,882 

61,653 

+ 

28,771 

C.  Other  Metallic  Ores           

3,700 

3,521 

11,690 

+ 

8,469 

D.  Wood  and  Timber 

1,437 

727 

3,337 

+ 

E.Cotton 

F.  Wool     

36,963 

35,156 

46,830 

+ 

G.  Other  Textile  Materials 

12,269 

13,861 

8,715 

H.  Oil  Seeds,NutB,Oils,Fats  &Gums 

241,816 

266,790 

213,426 

_ 

I.    Hides  and  Undressed  Skins 

28,728 

38,201 

91,226 

+ 

53,025 

J.  Materials  for  Paper  Making 

K.  Miscellaneous           

36,295 

29,083 

34,737 

+ 

5,654 

103,371 

98,722 

112,699 

+ 

13,977 

Total,  Class  II.    ...        l 

3,096,545 

2,803,385 

2,799.691 

- 

3.694 

Articles  Wholly  or  Mainly  Kana- 

faitnred. 

A.  Iron  and  Steel  and  Manufactures 

thereoft      

2,372,006 

2,327,458 

2,631,752 

+ 

B.  Other  Metals  and  Manufactures 

thereoft       

552,868 

490,769 

_ 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

346,380 

345,076 

356,277 

+ 

11,201 

D.  Telegraph  Cables  and  Apparatus 

96,048 

46,866 

76,721 

+ 

29,855 

E.  Machinery       

1,612,446 

1,550,691 

1,675,847 

+ 

125,156 

F.  Ships  (new) 

4I9,2'5 

389,927 

507,903 

+ 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)      

H.  Yarns  and  Textile  Fabrics  : 

72,990 

9'.303 

106,915 

+ 

(j)  Cotton           

5,679,900 

5,326,304 

5,180,085 

_ 

146,219 

(2)  Wool 

1,661,610 

1,775,762 

1,974,330 

+ 

198,568 

(3)  Other  Materials     

945,960 

905,918 

958,926 

+ 

53.008 

I.   Apparel           

J.  Chemicals,Drugs,Dyes& Colours 
K.  Leather  &  Manufactures  thereof 

523,410 
881,459 

546,195 
829,351 

511,605 
872,080 

+ 

34,590 
42,729 

(including  Boots  and  Shoes,  and 

Gloves)        

296,057 

320,202 

+ 

L.  Earthenware  and  Glass    

268,607 

231,229 

254,298 

+ 

23,069 

142,465 

137,371 

144,091 

+ 

6,720 

N.  Miscellaneous          

1,945,224 

1,752,493 

1,856,669 

+ 

104,176 

Total,  Class  IIL...         £, 

17,816,645 

17,066,915 

17,942,135 

+ 

875,220 

UisoeUaneons  and  UnclassiSed 

(including  Parcel  Post). 

332,o8(i 

285,202 

306,017 

- 

20,815 

Total  British  and  Irish  Produce  ^ 

22,444,424 

21,252,383 

22,271,960 

+ 

,019,577 

Foreign  and  Colonial  Merchandise 

5,522,370 

5,609,128 

5,850,852 

+ 

241,724 

Gold           

446,724 

229,967 

1,777,142 

+ 

,547,175 

Silver         

738,485 

531,356 

643.201 

+ 

111,845 

i 

29.>5i,903 

27,622,834 

30,542,955 

+  2,920,121 

EXPORTS 

(Value  F.O.B.*). 

Six  Months 

Inc.  (-(-)  or 

ended  June  30. 

Dec.  (-) 

in  1903  as 

compared 

1901. 

igo3. 

1903. 

with  1902. 

Food,  Drink,  and  Tobacco. 

I 

{. 

£. 

C 

A.  Grain  and  Hour      

495,659 

442,516 

801,253 

+     358,737 

B.  Meat,  including  Animals  for  tood 

257,442 

319,257 

286,753 

—       32,504 

C.  Other  food  and  drink       

5,391.556 

5,782,977 

5,384,678 

-     398,299 

X>.  Tobacco          

324,992 

374,496 

316,149 

-       58,347 

Total,  Class  I.    ...        £, 

6,469,649 

6,919,246 

6,788,833 

-      ■30,4^3 

Raw  Materials  and  Articles  mainly 

Vninannfactured. 

A.  Coal  Coke,  and  Patent  Fuel 

«5,'75,399 

12,912,877 

■3,245,348 

-t-      332,47^ 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

■54,254 

160,197 

257,538 

+       97,341 

C.  Other  Metallic  Ores          

36,361 

36,879 

66,90<^ 

-1-       30,021 

D.  Wood  and  Timber 

7.067 

10,196 

23,346 

-1-        13,150 

E.  Cotton 

— 

F.  Wool     

"39.255 

306,015 

472,120 

+      166,105 

G.  Other  Textile  Materials 

70.310 

110,452 

79,108 

31,344 

H.  Oil Seeds,Nuts,Oils,Fats& Gums 

1.371.750 

1,633,069 

1,593,362 

39,707 

I.    Hides  and  Undressed  Skins    ... 

148,905 

178,92* 

702,549 

+      523,621 

J.    Materials  for  Paper  Making      ... 
K.  Miscellaneous         

189,174 

182,935 

207,392 

-1-       34,457 

687,783 

769,080 

806,100 

-1-       37.020 

Total,  Class  IL    ...        i 

18,070,258 

16,300,628 

17,453,763 

-1-  ■.■53.135 

Articles  WhoUy  or  Mainly  Manu- 

factured. 

Iron  and  Steel  and  Manuiactures 

thereoft        

13,616,519 

■3,351,101 

15,590,383 

-1-  3,239,282 

B.  Other  Metals  and  Manufactures 

thereoft     

3,262,150 

3,128,029 

3,284,532 

+      156,503 

C    Cutlery,  Itardware,  Implements 

and  Instruments 

2,077,804 

2,116,739 

3,199,946 

-t-       83,207 

D.  Telegraph  Cables  and  Apparatus 

1,719,360 

887,185 

1,438,854 

+      551,669 

E.  Machinery      

9,054,073 

9,031,606 

9,336,325 

-1-      304,719 

F.  Ships  (new) 

4,973,570 

3.053.256 

2,305,971 

-      747,28s 

G.  Manuiactures  of  Wood  &  Timber 

(including  Furniture) 

H.  Yarns  and  Textile  Fabrics  : 

495,170 

582,044 

732,172 

-f      150,128 

(I)  Cotton         

36,311,878 

36,218,408 

36,520,665 

-1-     302,257 

(2)  Wool 

10,773,848 

11,257,147 

12,189,033 

+     931,885 

(3)  Other  Materials 

5,844,292 

5.791.85S 

5,996,763 

+      204,905 

I.    Apparel           

3,291,721 

3.358,838 

3,820,465 

-1-     461,627 

J.    Chemicals,Drugs,Dyes&Colours 
K.  Leather  &  Manufactures  thereol 

5.693.963 

5,928,661 

6,296,679 

+     368,018 

(including  Boots  &  Shoes,  and 

Gloves)       

1,936,863 

1,972,292 

3.459.121 

-I-      486,829 

L.  Earthenware  and  Glass 

1,540,107 

1,440,079 

1.585.636 

+      '45,557 

M.  Paper    

901,340 

811,916 

887,355 

+        75,339 

N.  Miscellaneous         

11,563,107 

11,174,034 

■1,720,993 

-1-     546,959 

Total,  Class  III....        {, 

112,054,765 

110,103,193 

116,364,792 

+  6,261,599 

Miscellaneous  and  Unclassified 

(including  Parcel  Post). 

1,985,726 

2,052,507 

,  ■,9'5,237 

—      '37,270 

Total  British  and  Irish  Produce  £, 

138,580,398 

135.375'574 

142,522,625 

+  7,147,051 

Foreign  and  Colonial  Merchandise... 

34,082,626 

32,818,842 

36,047,868 

+  3,229,026 

Gold           

4,587,193 

4,458,695 

7,602,116 

+  3,i43,42J 

Silver         

6,027,000 

4,950,918 

5,096,074 

+      145,156 

{. 

183.277,217 

177,604,029 

191,268-683 

-1-13,664,654 

-^^                                      

*  Tlie  value  of  the  Exports  represent  the  cost  and  the  charges  of  delivering 
the  goods  on  board  the  ship  and  are  known  as  the  "  free  on  board  "  values, 
t  Not  included  under  following  heads. 


♦  The  values  of  the  Exports  represent  the  cost  and  the  charges  of  deliver- 
ng  the  goods  on  board  the  ship,  and  are  known  as  the  *'  free  on  board  "  values 
T  Not  included  under  following  heads. 

sends  its  wool,  its  hides,  its  grain,  its  live  animals,  its  beef 
and  mutton,  in  payment  of  the  interest  upon  its  European 
debts,  that  Brazil  sends  its  coffee,  its  gums,  tobacco  and 
spices,  that  the  United  States,  still  by  far  our  largest 
foreign  debtor,  sends  its  wheat  and  cotton,  itsi  beef  and 
food  produce  of  all  sorts,  that  India  sends  its  tea,  some- 
times its  wheat,  its  indigo  and  cotton,  and  always  its 
rice.  From  all  over  the  world  we  are  drawing  tribute  in 
kind  in  this  way  every  day  in  the  week  all  the  year  round, 
and  the  raw  produce  or  other  thus  brought  in  is  converted 
by  the  due  process  of  sale  to  the  consumer,  or  to  the 
foreign  purchaser,  into  the  currency  of  the  realm,  and  in 
regular  course  each  creditor  of  the  foreign  state,  of  a 
company  working  abroad,  gets  his  modicum-  of  interest. 
In  this  fashion  the  great  commerce  of  the  United  Kingdom 
is  kept  going  on  its  even  way,  and  no  dangerous  accumula- 
tion of  foreign  obligations  rises  up  to  meet  the  mother 
country  and  comipel  her  to  pour  out  her  slender  stock  of 
gold  or  to  part  with  her  securities  or  confess  bankruptcy. 
The  day  might  come,  were  protectionists  to  have  their  way, 
when  we  should  have  to  incur  both  of  these  kinds  of  im- 
pwverishmenit  and  to  "own  up,"  but  it  is  not  likely  to 
happen  in  any  destructive  fashion,  outside  our  Australian 
colonies  perhaps,  as  long  as  we  do  not  attemjjt  to  cure 
protectionism  in  other  countries  by  taking  a  bad  dose  of 
the  disease  ourselves.  Unfettered  imports  form  the  best 
guarantee  possible  of  the  continued  profitableness  of  our 
foreign  investments. 

With  these  general  observations — wliich  may  perhaps 
be  of  use  to  some  j)eople  who,  unfamiliar  with  the  economic 
forces  governing  our  foreign  trade,  are  puzzling  about  this 
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excess  of  imports  and  racking  their  brains  tO'  account  for 
the  extraordinary  persistence  of  prosperity  in  our  foreign 
trade  notwithstanding  this  apparently  deadly  load  of  debt 
piling  up  against  us — we  must  leave  the  trade  accounts  this 
month.  There  is  really  not  very  much  of  a  noticeable 
kind  in  them.  They  do  not  differ  particularly  from  the 
accounts  of  previous  months  and  years.  Our  trade  is 
fairly  steady  and  good,  only  swollen  out  at  such  points 
as  South  Africa,  where  the  squandering  of  war  money 
and  the  diligent  borrowings  of  Cape  Colony  and  Natal, 
as  well  as  share  issuings  by  some  of  the  Rand  companies, 
bulge  out  the  totals  of  our  exports.  But  unless  this,  bor- 
rowing is  kept  up  the  figures  will  by  and  by  faJI  back  to 
their  proper  level.  It  may,  however,  be  mentioned,  in 
illustration  that  of  the  total  export  of  locomotive  engines 
for  the  first  half  of  the  current  year,  nearly  28  per  cent, 
went  to  South  Africa.  Some  complaint  has  been  heard 
about  our  exports  of  textile  machinery.  The  narrow  nd 
arrogant  Jingo  mind  imagines  that  the  prosperity  of  other 
countries  must  be  our  destruction,  and  fastens  upon  the 
export  of  textile  machinery  as  a  sign  of  our  decadence.  It 
may  be  that,  but  it  keeps  wonderfully  persistent  all  the 
same,  and  meantime  brings  bread  to  many  thousands  of 
our  working  classes.  Therefore  it  is  interesting  to  note 
that  out  of  a  total  export  of  this  class  of  machinery  in 
the  past  six  months  amounting  to  _;^2, 15 1,000,  about  59^^ 
per  cent,  went  to  European  coimtries  and  most  of  the 
remainder  to  British  India  and  the  United  States.  Are 
we  going  to  destroy  this  trade  in  order  to  be  revenged 
upon  the  prosperity  of  the  foreigner,  or  is  it  more  rational 
to  look  for  an  increased  exchange  of  commodities  between 
•countries  the  more  they  concurrently  advance  in  industrial 
prosperity  and  the  resulting  disposable  wealth?  It  may 
be  added  that  our  export  of  cotton  tissues  has  been,  and 
continues,  ba.d,  not  so  much  because  our  customers  are 
unable  to  buy  as  because  speculators  in  the  raw  material 
have  been  what  is  called  "  cornering "  it  with  a  view  to 
make  fortunes  out  of  human  misery.  Would  that  kind  of 
thing  be  stopped  by  a  protectionist  tariff?  Where  would 
we  gain  anything  by  yielding  to  the  infatuation  of  the 
imperially  minded  decadent?  How  vividly  Bishop  Boyd- 
Carpenter  figures  up  the  most  significant  point  of  this 
decadence ! 

Visible  Balance  of  Trade. 


Month  ended  June  30. 

Inc.  (+)  or 
Dec.  (-) 

1901. 

1902. 

1903. 

pared  with 
1902. 

Imports           

Exports          

43,863,870 
29,151,903 

43.812,723 
27,622,834 

45.304.58" 
30.542,955 

+  l,49'.858 
+  2,920,121 

Excess  value  of  im-  \ 
ports  over  exports  J 

14,711,967 

16,189,889 

14,761,636 

-  1,428,263 

Six  Months  ended  June  30. 

Inc.  (+)  or 
Dec.  (-) 

1901. 

1902. 

1903. 

pared  with 
1902. 

Imports           

Exports          

"80,533,158 

183,277,217 

277.750,743 
"77.604,029 

278,976,039 
191,268,683 

■+■  1,225,296 
+  13,664,654 

Excess  value  of  im-  \ 
ports  over  exports  / 

97,255,94" 

100,146,714 

87.707,356 

-  12,439,358 

.Australian   and    New    Zealand 
Notes. 

Melbourne,  June  3. 

Preferential  Trade   and   the   Naval   Subsidy. 

The  Government,  probably  from  a  desire  not  to  appear 
TOO  hard  upon  Mr.  Chamberlain,  dismissed  the  preferential 
trade  question  with  merely  a  passing  reference  to  it  in 
the  Governor-General's  address  to  Parliament.  The  ex- 
cuse made  was  that  other  more  urgent  subjects  would 
prevent  the  consideration  of  Mr.  Chamiterlain's  latest 
imijerialistic  fad  this  session.  If  the  Ministry  had  been 
outspoken,  as  it  had  a  right  to  be,  it  would  have  declared 
straight  away  that  Australia  could  not  subscribe  to  a 
scheme  which  everybody  of  common  sense  out  here  knows 
would  be  fatal  to  our  commercial  pro.sperity.  By  thinking 
raen,  it  is  regarded  just  as  another  of  the  Colonial  Secre- 
tary's dodges  to  engulf  Australia  in  his  damnable  vortex 


of  imperialism.  Australia  knows  better  than  to  be  foolishly 
led  into  such  a  trap.  It  is  to  her  best  interests,  and  she 
knows  it,  that  in  her  commercial  relations  she  should  be 
upon  the  best  terms  with  every  other  country,  so  as  to 
secure  world-wide  markets  for  her  products.  Consequently, 
so  far  as  Australia  is  concerned,  Mr.  Chamberlain  can 
reckon  that  she  is  quite  as  wide  awake  as  he  is,  and 
that  she  will  have  nothing  to  do  with  his  latest  scheme. 

The  Federal  Parliament  has  not  got  tO'  business  yet. 
It  is  still  engaged  on  the  address  in  reply  to  the  Governor- 
General's  oj)ening  speech.  The  naval  agreement  is  a 
subject  upon  which  there  is  considerable  difference  of 
opinion.  One  prominent  member,  Mr.  Higgins  (the  leader 
of  the  Melbourne  Equity  bar)  has  declared  strongly 
against  it.  Some  members  will  support  it,  mostly  for 
sentimental  reasons.  They  have  not  the  brains  to  see  that 
it  is  an  attemprt  on  the  part  of  England  to  impose  indirect 
taxation  upon  Australia,  differing  only  in  its  indirectness 
from  the  taxation  which  brought  about  the  American  War 
of  Independence.  It  is  too  soon  yet  tO'  discern'  what  will 
be  the  probable  outcome  of  the  naval  agreement  when  it 
is  submitted  to  the  House,  but  if  it  chances  to  get  through 
it  will  be  anything  but  a  voluntary  act  on  the  part  of 
the  people  of  Australia.  Its  consideration  ought  really 
to  be  postponed  until  the  people,  at  the  elections  towards 
the  end  of  the  year,  have  an  opportunity  of  expressing  their 
opinion  upon  it.  In  that  case,  there  would  be  no  un- 
certainty whatever  as  to  its  fate;  it  would  be  rejected  by 
an  overwhelming  majority  of  the  electors.  _;^2oo,ooo  a 
year  would  pay  mterest  on  a  big  loan-  with  which  to 
commence  the  building  of  an  Australian  navy;  yet  Sir 
Edmund  Barton  wants  to  throw  this  amount  absolutely 
into  the  sea  for  a  protection  that  would  not  be  worth 
twopence  to  us  in  the  event  of  a  great  European  war. 
Canada  is  much  more  in  need  of  this  so-called  protection 
than  we  are ;  yet,  in  spite  of  her  geographical  position,  she 
refuses  to  subscribe  any  subsidy  whatever.  Australia  has 
far  more  reason  to  say  "  no "  to  the  proposal,  and  those 
members  who  vote  for  it  will  know  what  it  has  cost  them 
at  the  next  elections.  It  is  incredible  that  anyone  endowed 
with  common  sense  or  a  spark  of  Australian  patriotism,  can 
be  frightened  and  deceived  by  the  bogies  that  are  raised 
by  imperialists  as  to  Australia's  helplessness  but  for  the 
British  navy,  and  how  easily  she  might  become  the  prey  of 
hostile  powers.  Australia  will  know  how  to  defend  her- 
self in  the  very,  very  remote  contingency  of  any  attempted 
invasion  of  her  soil.  All  she  requires  to  do  now  is  to^  build 
a  navy  of  her  own  for  the  pwotection  of  her  harbours  and 
coast  line,  instead  of  throwing  money  away,  as  Sir  Edmund 
Barton  proposes  to  do,  towards  the  maintenance  of  a 
squadron  over  which  the  Commonwealth  will  be  unable  to 
exercise  the  smallest  control. 

Dreadful  Distress  in  Australia. 
Winter  is  now  upon  us,  and  the  distress  that  exists  all 
over  Australia  is  as  terrible  as  can  be  conceived.  In  front 
of  all  the  labour  registry  offices  crowds  of  men  assemble 
every  day  in  the  remote  hopve  of  picking  up  an  odd  job. 
In  the  streets,  gangs  of  men  are  loafing  about  from  day  to 
day,  because  they  can  find  nothing  to  do.  If  the  corpora- 
tion sends  two  or  three  of  its  men  to  do  some  job  of  street 
repairing,  scores  of  their  class  watch  them  while  they  do 
it.  If  a  painter  is  putting  in  a  pane  of  glass  or  painting 
a  signboard  or  a  verandah  post,  he  is  surrounded  by  a 
crowd  of  idle  onlookers,  and  scenes  like  these  are  going 
on  every  day.  The  streets  swarm'  with  beggars — the 
seeing  and  the  sightless — playing  all  sorts  of  instruments, 
just  as  they  do  in  English  cities,  and  begging  for  alms  as 
people  pass  by.  Those  who  are  above  resorting  to  open 
mendicancy  of  this  description  are  in  shocking  straits,  many 
of  them  without  proper  shelter,  foo'd,  fire  or  clothing. 
Suicides  from  despair  have  been  very  numerous.  Last 
week  a  man  murdered  his  mfe  and  two  chUdren  in  a 
Melbourne  suburb,  and  then  destroyed  himself,  because 
he  was  without  work  or  the  means  to  provide  for  them. 
But  while  all  this  distress  is  known  to'  exist,  very  little 
is  being  done  to  relieve  the  absolute  necessities  of  the 
working  classes,  or  to  provide  work  fcr  them.  People 
could  subscribe  nioney,  and  the  Argus  could  open  a  fund, 
a  week  or  two  ago  to  reward  blackleg  engine-drivers  and 
firemen  who'  were  receiving  double  wages  for  their  dis- 
loyalty to  fellow  workers.     The  same  paper  has  now  a 
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fund  open  for  the  relief  of  the  Jews  in  Russia,  and  the 
same  people  are  again  subscribing  to  it.  Yet  they  \vill 
allow  their  own  poor  and  distressed  people  to  starve  and 
do  away  with  themselves  in  their  despair,  without  helping 
themi!  There  is  no  fund  of»en  by  the  Argus  for  the 
starving  unemployed  of  Melbourne,  whoi  can  be  cxjunted 
by  hundreds.  The  State  is  losing  its  adult  population  at 
a  considerable  rate  of  decrease ;  yet  amongst  its  politician* 
no  man  has  been  found  with  sufficient  brains  to  stem  the 
exodus  and  solve  the  unemployed  difficulty,  which  will  be 
constantly  \vith  us  until  all  big  estates  are  broken  up  by 
c-ompulsory  sale  and  the  land  sub-divided  amongst  the 
people.  This  will  not  be  done  while  the  Irvine  Govern- 
ment remains  in  power.  It  is  a  class-interest  Government, 
which  the' workers  have  to  thank  themselves  for,  because 
of  their  political  apathy  in  allowing  a  Conservative 
Ministry  to  impose  itself  upon  themi     They  are  wiser  new. 


Notes   from    New   York. 

New  York,   June  30. 

It  is  a  long  time  since  the  country  has  been  so  stirred 
as  it  is  by  the  almost  daily  revelations  concerning  the 
scandals  in  the  post  office,  though  it  is  not  the  only  govern- 
ment department  in  which  corruption  is  rife.  The  enquiry 
so  far  has  resulted  in  showing  that  the  American  taxpayer 
who  has  had  to  make  good  the  annually  recurring  deficits 
in  the  postal  administration  of  the  countr)-,  has  been  the 
prey  of  a  gang  of  bandits  who  owed  their  appointments  to 
President  McKinley  and  his  successor  the  actual  President, 
and  of  the  railway  companies  that  carry  the  mails.  Mil- 
lions and  millions  that  should  to-day  be  in  the  United 
States'  Treasury  or  have  been  exjjended  to  give  the  Ameri- 
can public  increased  and  decent  postal  service,  and  a 
parcels  post,  have  been  diverted  into  the  pockets  of  con- 
tractors for  postal  supplies,  who  have  had  to  pay  blackmail 
to  the  officials,  or  into  the  pockets  of  useless  employees 
who  have  had  to  pay  their  patrons  a  commission  for 
planting  them  on  the  public  service.  It  sounds  almost 
comical,  but  some  of  the  official  and  journalistic  apologists 
for  this  condition  of  things  are  actually  pleading  that  only 
those  guilty  culprits  who  were  appointed  to  office  by  Presi- 
dent Roosevelt  should  be  punished,  for  that  it  would  be 
an  insult  to  the  revered  memory  of  Mr.  McKinley  to  punish 
those  he  had  nominated. 

Nearly  the  most  important  thing,  however,  just  now  is 
the  weather  and  its  influence  on  the  crops.  The  rainfall 
in  this  part  of  the  country  is  abnormal.  For  the  month 
just  closing  it  is  double  the  average  for  thirty-two  years 
back.  In  one  day  alone  double  the  quantity  of  rain  fell 
that  was  registered  in  the  whole  month  of  June  in  several 
years.  The  effect  on  the  crops  generally  is  disastrous,  and 
the  price  of  vegetables  and  fruits  is  twice  and  three  times 
those  of  ordinary  seasons.  Looking  out  over  the  country 
generally  it  is  l>elieved  that  the  winter  wheat  will  be  a  fair 
average  crop,  but  that  spring  wheat  and  maize  will  make  a 
poor  showing.  But  all  depends  upon  the  remainder  of 
the  summer  and  the  eajly  autumn.  If  that  is  propitious, 
a  good  deal  may  he  recovered.  Then  the  cotton  crop  is 
the  subject  of  much  anxiety— both  for  present  and  future 
reasons.  Speaking  last  week  with  a  southern  man  who  is 
in  New  York  in  connection  with  the  cotton  speculation 
now  deranging  the  market,  he  told  me  that  the  cotton  and 
cottonfields  of  the  south  were  being  fast  worn  out,  and  that 
it  was  a  matter  of  only  a  few  years  before  this  country 
would  have  to  look  abroad  for  some  of  its  supplies  of  raw 
material.  The  fibre  of  much  of  the  cotton  produced  on  the 
old  lands  is  getting  shorter  and  brittle,  due  to  the  insuffi- 
cient fertilisation  of  the  soil.  At  one  time,  he  said,  the 
waste  of  the  seeds  after  the  oil  was  extracted  went,  along 
with  the  rest  of  the  plant,  back  on  to  the  land  ;  now  hardly 
anything  is  returned,  even  the  pith  of  the  stem  having  an 
industrial  value  and  being  utilised.  Nine  cent  cotton  he 
looked  on  as  a  thing  of  the  past.  The  consequence  of  the 
disturbance  caused  by  the  unprincipled  speculation  now 
going  on  is  that  mills  are  shutting  down  and  operatives 
thrown  out  into  the  streets.  This  may  not  be  so  much  felt 
now  while  summer  lasts,  and  other  employment  of  some 
kind  or  another  may  be  found,  but  if  it  is  carried  into  the 


autumn  and  the  coal  mine  magnates  carry  out  their  threats 
to  lock  out  the  miners  at  the  beginning  of  winter,  why,  then 
the  situation  will  be  one  of  a  kind  not  easy  to  deal  with, 
and  not  pleasant  to  contemplate  even  from  this  distance 
of  time. 

These  are  all  matters  that  should  be  considered  by  in- 
vestors and  even  by  speculators  on  your  side.  The  matter 
of  the  railway  returns  is  also  of  interest.  At  present  they 
are  making  a  good  showing,  but  it  is  based  on  the  large 
increase  of  rates  made  at  the  time  of  the  small  increase  in 
the  wages  of  certain  classes  of  their  employees  last  winter. 
It  is  not  based  on  sound  normal  conditions,  it  is  really 
fictitious,  as  will  become  evident  in  the  event  of  adverse 
trade  resulting  from  a  bad  season  and  unprincipled  specula- 
tion in  the  necessaries  of  industry.  The  derangement  of 
everything,  due  to  the  causes  I  have  touched  on,  will 
naturally  make  itself  felt  in  financial  matters,  so  that  high 
prices  for  stocks  and  bonds  of  any  kind  can  hardly  be 
looked  for.  In  fact,  until  the  Presidential  election  is  over 
and  the  President  installed,  we  can  hardly  nope  for  steady 
conditions. 

The  cable  will  have  informed  you  that  the  United  States 
Shipbuilding  Trust  is  to  pass  into  the  hands  of  a  receiver. 
How  long  will  it  be  before  some  of  the  other  inflated 
creations  follow  suit? 


Economic   and   Financial    Notes 
and  Correspondence 


M.  Loubet's  Visit. 

Never  since  the  days  of  the  Norman  Conquest  has  this 
country  seen  an  invasion  of  the  French  to  equal  that  of 
this  week,  though  happily  the  objects  of  the  two  expeditions 
are  widely  different.  The  popular  reception  given  to  M. 
Loubet  was  sufficiently  cordial  to  satisfy  the  most  exacting 
and  chauvinist  Frenchman,  even  after  allowing  for  the 
fickleness  of  the  crowd,  which  is  always  seeking  some  fresh 
object  for  its  momentary  hero-worship  and  its  cheers.  But 
beneath  the  froth  and  vapourings  of  the  man  in  the  street 
there  is  a  strong  and  growing  current  opinion  among  the 
more  intelligent  portion  of  both  nations  in  favour  of  a 
better  and  more  cordial  understanding  between  the  two, 
a  desire  which  pacific  invasions  like  the  jwesent  will  do 
much  to  foster.  The  thousands  of  Frenchmen  who  this 
week  have  crossed  the  Channel  for  the  first  time  will  learn 
far  more  of  our  ways  and  manners  during  their  short  visit 
than  they  could  ever  gather  from  all  the  British  they  meet 
on  the  Continent,  the  remark  of  M.  Delcasse  that  we  are 
more  amiable  at  home  than  abroad  being  only  too  true. 
Moreover,  under  the  cordial  feelings  of  the  moment  we 
are  more  likely  to  regard  our  neighbours  in  a  less  insular 
and  prejudiced  light,  and  in  so  doing  discover  that  they 
are  not  the  emotional  and  shallow  race  our  jingo  journalists 
have  painted  them.  Perhaps  no  better  type  of  the  French- 
man, not  Parisian,  could  be  found  than  M.  Loubet  who, 
apart  from  the  fact  of  his  being  the  representative  of  a 
great  nation,  is  well  worthy  of  the  respect  we  have  paid  him 
though  the  multitude  in  paying  it  was  ]X)ssibly  not  aware 
of  the  President's  innate  nobility.  However,  time  will 
alone  show  if  the  fleeting  impressions  of  the  moment  are 
to  endure.  We  sincerely  hope  they  will.  For  a  time 
France  undoubtedly  will  be  the  fashion  in  this  country,  as 
the  King  has  set  his  seal  upon  the  friendship,  but  whether 
France  reciprocates  the  good  feeling  or  not  will  depend 
largely  upon  ourselves.  For  we  shall  be  judged  not  by  the 
emotions  of  the  hour  but  by  our  conduct  in  the  days  to 
come.  We  have  honoured  the  French  Republic  in  the 
person  of  its  President,  it  is  true,  but  if  before  many  days 
are  past  some  slight  cause  of  friction  between  the  nations 
is  magnified  by  our  yellow  press  until  it  attains  the  dimen- 
sions of  a  casus  belli,  all  good  feeling  will  be  swept  away. 
Yet  neither  country  has  interests  which  really  clash  with 
those  of  the  other,  or  that  could  not  be  settled  by  arbitra- 
tion, and  if  some  of  those  scribes  on  both  sides,  who  pn  fess 
to'  lead  the  people,  will  muzzle  themselves,  the  better  senti- 
ments which  have  now  sprung  up  will  rapidly  develop  and 
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become  strong.  Then,  perhaps,  we  may  ask  with  some 
■chance  of  being  heard  and  answered,  why  all  this  waste  of 
money  on  naval  armaments  ? 

Babes  of  the  British  Electric  Traction  Company. 

They  are  of  various  complexions,  but  all  bear  an  un- 
doubtedly strong  resemblance  to  their  parents,  and  suffer 
from  water  in  the  head.  It  has  been  a  wearisome  business 
getting  together  the  figures  set  forth  in  the  subjoined 
table,  and  we  take  it  as  an  indication  of  the  distressful 
condition  into  which  the  B.  E.  T.  Company  has  fallen 
that  it  has  changed  the  form  in  which  the  accounts  of  its 
subsidiaries  are  rendered.  A  year  ago'  we  had  pretty  well 
all  the  balance-sheets  set  forth,  together  with  the  certifi- 
cates of  the  auditors,  and  that  was  found  an  excellent  and 
■enlightened  method  of  displaying  the  facts.  This  year 
instead  of  balance-sheets  and  auditors'  certificates  we  get 
nicely  printed  maps  and  a  mere  bald  summary  of  figures, 
often  difficult  to  understand.  So  meagre  are  these  figures 
that  we  are  not  prepared  to  s\vear  to  the  accuracy  of  their 
interpretation  in  every  instance,  but  if  there  is  any  mistake 


Assets. 


LlABILITES. 


B.E.T.   SUBSIDIARIES. 
Accounts  for  1902. 


Name  of  Company. 


1)  a3 


a 


ss 


Amount  held 
by  B.E.T, 


Airdrie     &    Coatbridge 

Trams       1,000 

Auckland  Electric  ...  =70,975 

Barnsley    and     Dietrict 

Electric  Traction         ...    40,000 

Birmingham  &  Midland    202,380 

Bideford,  Westward  Ho 
and  Appledore 46,810 

Brighton  and  Shoreham  j  10,000 

Brush  Elec.  Engineering  511,462 

Cambridge  Street 

Cave  and  Whitewell 

City  of  Birmingham 

County  of  Durham  Elec- 
tric Power  Distribution 

County  of  Durham  Elec- 
tric rower  Supply 

County  of  Northampton 
Elec.  Power  &  Traction 

Cpunty  of  Surrey  Electric 
Power  Distribution    ... 

Devonpoa  &  Dist.  Trams 

Dewsbury  and  Batley    ... 

Dudley,  Stourbridge  and 
District 

Gateshead  and  District 


20,000 
15.025 

284,188 


Gravesend  &  Northfleet 
Greenock  &  Port  Glasgow 
Hartlepool  Trams  ,  ... 
Immisch  Electric  Launch 
Kidderminster  and  Dist. 

Lighting  and  Traction 
Leamington  &  Warwick 
Lewes  and  Dist.  (Electric 

Supply)     

McKirdy  &  McMillan 
MerthyrTrac.  &  Lighting 
Metropolitan  Elec. Trams 
Middleton  Electric 
Nelson  (B.C.)  Electric    % 
North  Metropolitan  Elec, 

Power  Distribution 
North  Metropolitan  Elec. 

Power  Supply 

Oldham,  Ashton  &  Hyde 

Trams      

Penarth  Electric  Lighting 
Peterborough  Elec.  Trac. 
Poole  &  Dist.  Elec.  Trac 
Potteries  Elec.  Trac. 
Rossendale  Valley  Trams 
Rothesay  Trams  . 
Southport  Trams, 
South  Shields  Trams  and 

Carriage 

South    Staffordshire 

Trams  (Lessee  Co.) 
Swansea    Improvements 

and    Trams   (including 

Mumbles  Rly  and  Pier 
Taunton  and  West  Somer- 
set Trams  

Thames    Valley    Electric 

Supply 
Tramways      and      Light 

Railways  Estates  Co.... 
Tynemouth  and  District 

Electric  Traction 
Weston-siiper-Mare    and 

District  Electric  Supply 
Wolverhampton  District 

Trams       

Worcester  Elec.  Traction 
Wrexham  &  Dist.  Trams 
Yarmouth  and  Gorleston 

Trams 

Yorkshire     (Woollen 

Distinct)  Trams 


66,400 

87,500 

24,712 
130,270 
45.204 

200,000 

267,670 
20,040 

107,172 
66,750 
10,965 

77,000 
15,850 

20,070 
12,012 

60,000 
747.8961 

90,985 
250,000 

24,805 

15,100 

90,000 
19.993 
40,000 
50,000 
436,512 
55.640 
16,090 
19.S00 

6,500 


30,000 
9,90c 

12,500 

250,000 
1,200 
4,000 

300,000 


6,200 

60,000 
18,000 
40,000 
30,000 

4,000 


188,853 

48,995 
9.^35 

6,297 

3.564 

139.501 

271 

161 

33.458 

26,942 


14,268 
15.455 
1,127 

80,079 
6,426 
43,53» 
77,668 
74.312 
5,750 


196,162 
262 


69,468 
29. 9^15 
98,812 

22,COO 
2,865 


15,000 

4,600 

4.708 

6,686 

30,000 
50,000 

$33,500 

3.813 

180 

6,067 

25S.664 

4,885 

— 

8,060 

- 

•3.894 

40,000 

8,542 
l,!i8o 

20,000 



220,000 
10,000 
3,000 

33.974 

535 

68,106 

75.812 

— 

1,064 

- 

13.426 

26,250 

29,883 

- 

19,982 

- 

- 

- 

3.593 

3.800 

8,360 

- 

68,392 

8,800 

145.940 

3,000 

5,095 

— 

— 

5,550 
58.443 


400 
40,606 


11,404 
181,490 

46,810 

10,000 

271,674 


170,102  53,402 

49,990 

66,400 

2,498 


2,000 

583 


14.368 


2,290 

1,000 


3.a54 
2,500 

4,300 
2,580 
2,510 
3.000 

9,612 


1,918 


24,712 

132,050 
44.301 

184,910 
251,410 

41.399 
141.984 
81,250 

10.139 

i,soo 
8,750 


■If 


46,675 

500 

15.332 


2,500 

5.474 

57.425 

29,885 

98,800 

22,ODO 
2.517 

'9.997 
50,000 


22,480 


47.250 
7.000 


8,100 


4,630 


5j 
4- 16 


16,000 
24,000 

11,500 
3,000 

7.500 
5,000 
23,000 


29,000 
10,000 

13,000 
29,000 

15,000 
39,000 
5,000 


3   — 

8|  17,000 


»i 


S.930 


17,000 
15,000 
10,000 
34,000 

9,000 

3,000 


22,000 

13,000 


32,  000 

35,000 


8,000 


Name  of  Company. 


^S 


Auckland  Electric 
Barnsley     and      District 

Electric  Traction 
Birmingham  and  Midland 
Bideford,  Westward  Ho, 

and  Appledore  Ry. 
Brighton  and  Shoreham 
Brush  Elect.  Engineering 

Cambridge  Street 

Cave  and  Whitewell 
City  of  Birmingham 
County  of  Durham  Elec. 
Power  Distribution    .. 
County  of  Durham  Elec. 

Power  Supply , 

County  of  Surrey  Elec. 
Power  Distribution  ... 
Devonport  &  Dist.  Trams 
Dewsbui-y  and  Batley  ... 
Dudley,  Stourbridge,  and 

District 

Gateshead  and  District. 
Gravesend  &  Northfleet 
Greenock  &  Port  Glasgow 
Hartlepool  Electric 
Immisch  Electric  Launch 
Kidderminster  and  Dist 
Lighting  and  Traction 
Leamington  &    Warwick 
Lewes  and  District 
McKirdy  &  McMillan 
Merthyr  Electric  Traction 

and  Lighting     

Metropolitan  Elec.  Trams 
Middleton  Elec,  Traction 
North  Metropolitan  Elec 
Power  Distribution  ... 
North  Metropolitan  Elec. 

Power  Supply 

Oldham,  Ashton,  &  Hyde 
Penarth  Electric  Lighting 
Poole  &  Dist.  Elec.  Trac, 
Potteries  Electric  Trac. 
Rossendale  Valley  Trams 
Rothesay  Trams  ... 
Southport  Trams... 
South  Shields  Trams  and 

Carriage  

South   Staffordshire 

Trams  (Lessee  Co.) 
Swansea  Improvements 
and  Trams  (including 
Mnmbles  Rly  and  Pier 
Taunton  &  West  Somer- 
set Trams  

Tramways  &  Light  Rail- 
ways Estates     

Tynemouth  and  District 

Electric  Traction 
Weston-super-Mare  and 
Dist.  Electric  Supply... 
Wolverhampton  District 
Worcester  Elec.  Traction 
Wrexham  and  District  ... 
Yarmouth  and  Gorleston 
Yorkshire  (Woollen  Dist) 


457,568 

48,087 
248.474 

63,264 
10,576 

291,709 
21,177 
18,307 

571,760 

67.540 


165,364 
825 

-'42 

190,518 
436 
151 


37,223 

149,860 

45,484 
342,646 

297,300 

99,663 

218,562 
»o5,37 
18,520 

33.402 
28,  " 
22,667 
10,22!' 

93.»69 
276,694 
144,690 

28,235 

38,413 
142,596 
20,274 
64,671 
448,669 
67,653 
86,938 
74,250 

9,254 
66,119 


239,613 
19,501 

7,252 

86,215 

98,446 
243.963 


1,679 

804 
32,084 


2,71s 
8,498 

1,296 

3.570 
3,095 

613 
571 
508 


2,263 


Oh 


6,131 

636 
23.141 

348 

3.254 

0508,682 

18 

218 

54.951 

12,79] 


22,265 


849 

461 
2,770 

956 
3.015 
10,805 
2,850 

271 

59S 

2,936 

6,856 
661 


1,960 
1.172 


7.907 
413 

b  10,267 
7.625 
4.55" 
4.669 

b  36,697 
1.946 

C6.793 
882 
62s 

4.883 

4.287 

''735,026 

4.300 

3.979 


3.124 

513 
1,024 

/2SO,74 
I.4S7 
1,019 

h  22,580 

445 
2,923 


11,191 

485 

7,016 

2.400 

1,581 
3,907 


8,071 


553 
22,695 


23,820 

549 
683 

31,585 
3.»29 
1,748 


6,786 
1,654 

".365 

9.5 14 

rf  1,915 

9.731 

936 


1,666 
1.258 


1.531 

7.540 

'3.120 


198 


7.707 

4.172 
23.299 
2,306 
«'25I 


3.236 

4,143 
14 

558 

5,414 

3.478 
4.152 


Divid'nds 


a.  J) 


in 


4.198 


760 
341 


280 


p.c. 


982 


2,368 
84 


•s<« 


6,186 


107 

23.166 


4, ICO 
2.742 
1.338 
7,266 

717 


99 
568 


177 
65s 


1.959 

2,851 

253 


2.052 

204 

"31 

1,633 

2.930 
1.325 


643 


(a)  Including  ;^i8i, 397  for  patents  and  goodwill. 

(6)  Including  ^35,000  shares  and  debentures  in  General  Electric  Company. 

(c)  Also  possesses  56,000  shares  in  tramway  company. 

iji)  Includes  j^729,296  shares  in  North  Metropolitan  and  Harrow  Road  Com- 
panies.    Profit  on  the  half-year  ended  December  31. 

(*)  Piofitfrom  March  27  to  December  31. 

(/)  Includes  .^223,029  shares  and  debentures  in  North  Staffordshire  Tram- 
ways Company. 

(£*)  Profits  for  seven  months  to  December  31. 

(h)  Includes  .£20,000  shares  in  Birkdale  Lighting  Company. 

we  can  honestly  plead  the  excuse  that  the  slender  data 
supplied  are  often  terribly  obscure.  One  of  the  most 
striking  features  in  connection  with  these  B.E.T.  companies 
is  the  tremendous  cost  per  mile  of  their  tramway' under- 
takings. In  all  instances  the  figures  given  in  our  tables 
are  rather  under  the  fact,  and  when  we  find  such  a  concern 
as  the  Auckland  (N.Z.)  Tramways  figuring  for  ^^34,000 
per  mile — in  reality  it  is  nearly  ^^35,000 — it  is  possible 
to  draw  an  inference,  but  the  inference  would  be  so  un- 
favourable to  the  future  career  of  the  B.  E.  T.  Company 
and^ts  children  that  we  prefer  to  leave  each  reader  to 
exercise  his  own  mind  upon  it.  As  a  guide,  however,  it 
may  be  pointed  out  that  _;^2o,ooo  per  mile  is  a  high  rate 
of  cost  for  any  electric  or  other  tramway  company.  Where 
new  districts  are  opened  up,  and  where  lines  pass  through 
districts  comparatively  thinly  populated,  the  cost  ought 
not  to  exceed  from  ;^io,cx3o  to  ;^i2,ooo  per  mile.  Now 
you  can  draw  the  inference. 

But  the  most  obvious  lesson  of  these  figures  is  one  of 
impecunio'sity — paper  in  volume  but  no  cash.  The  B.E.T. 
Company  has  not  been  able  tO'  get  the  public  to  take  up 
the  securities  it  has  manufactured  for  its  dependents,  and 
consequently  the  great  bulk  of  the  share  capital  and  some 
important   amount   of    the   debentures    are  held  by    the 
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parent.  Hence,  as  we  pointed  out  last  week,  the  necessity 
for  powers  to  be  granted  to  that  parent  to  increase  its 
debt  In  many  instances  it  seems  to  have  advanced  more 
money  than  the  total  amount  of  the  created  share  and 
debenture  capital  of  its  creature,  or  else  that  creature  has 
gone  into  debt  to  an  extent  in  excess  of  its  authorised 
capital,  whether  share  or  borrowed.  This  means  depend- 
ence upon  bankers  for  advances  and  increasing  dead 
weight,  unvendable  capitalisation.  Unless  some  stroke  of 
finance  brings  a  large  amount  of  new  money  into  the 
treasury  of  the  parent  to  permit  it  to  continue  financing 
the  babes,  paper  will  form  their  winding  sheet.  Another 
point  that  deserves  notice  is  the  paucity  of  the  reserves. 
We  do  not  gather  anywhere  that  substantial  sinking  funds 
have  been  formed,  although  that  is  of  the  highest  imi- 
poTtance  to  tramway  companies,  light  railway  companies, 
electric  power  companies,  and  such,  all  of  which  work 
upon  leases  which  at  longest  may  be  termed  short.  Some 
of  the  propeities  controlled  by  the  B.  E.  T.  Company  had 
already  exhausted  the  greater  part  of  their  term  before  it 
acquired  them,  and  a  most  serious  state  of  affairs  must 
arise  when  the  leases  in  such  instances  expire,  unless  ample 
provision  has  been  made  to  write  off  the  capital,  capital 
which  must  be  considered  to  have  exhausted  its  utility 
during  the  period  for  which  the  lease  ran.  There  are 
reserves  in  some  cases,  but  never  to  an  adequate  extent. 
The  Birmingham  and  Midland  Company,  for  instance, 
shows  ^^58,443  as  reser\'e  and  depreciation,  but  we  should 
like  to  know  first  where  that  money  is,  and  next  what 
proportion  it  bears  to  the  probable  los&  when  the  lease, 
now  we  believe  nearly  run  out,  actually  expires.  The 
newer  companies  cannot  be  said  to  have  addressed  them- 
selves to  this  problem  in  any  effective  fashion,  and  the 
impression  consequently  conveyed  by  a  study  of  such 
figures  as  the  parent  company  allows  us  to  see  is  highly 
unfavourable  to  its  continued  stability.  We  heartily  wish 
it  were  otherwise,  but  it  is  never  prudent  to  blink  facts, 
and  we  do  not  know  one  authentic  instance  where  prin- 
ciples of  honest  finance  have  been  neglected  in  the  early 
career  of  a  joint-stock  enterprise  that  has  not  brought 
condign  punishment  upon  those  who  forgot  their  duty. 
Taking  the  figures  as  they  stand  we  do  not  believe  that 
the  dividends  declared,  few  and  far  between  though  they 
have  been,  have  in  any  instance  been  fully  warranted  by 
the  profits.  This  seems  a  hard  saying,  and  if  we  are  wrong 
we  should  be  only  too  delighted  to  do  justice  to  this  asr 
piling  corporation  and  its  swarming  offspring. 

Weighty  Facts  from  Lord  Welby. 

One  of  the  most  interesting  speeches  recently  delivered 
upon  this  preferential  and  retaliatory  tariff  question  was 
that  of  Lord  Welby's  in  the  House  of  Lords  on  Monday 
last.  It  was  reminiscent.  When  he  was  at  the  Board  of 
Trade  between  forty  and  fifty  years  ago,  he  remarked,  the 
reign  of  protection  was  not  entirely  over,  and  he  assisted 
the  Financial  Secretary  in  the  preparation  of  the  Budget 
of  i860.  What  then  struck  him,  and  remains  in  his 
memory,  was  the  extreme  difficulty  experienced  in  the 
administration  of  preferential  and  retaliatory  duties  while 
they  were  in  full  swing,  beyond  the  anomalies  of  the  system 
and  the  injury  they  perpetrated  upon  large  trading  inte^ 
rests,  as  well  as  the  unjust  preference  they  gave  to  certain 
classes.  Therefore  his  lordship  went  on  to  suggest  that 
His  Majesty's  Government  should  cause  a  return  to  be 
made  illustrative  of  the  working  of  preferential  or  retalia- 
tory duties  l>etween  1815  and  1842,  a  period  when  these 
duties  were  at  their  worst,  and  when  the  world  was  enjoying 
profound  peace.  It  is  an  excellent  suggestion  which  must 
not  be  lost  sight  of,  and  the  remainder  of  Lord  Welby's 
speech  was  in  itself  a  powerful  argument  in  support  of 
the  demand.  He  pointed  out,  for  instance,  that  in  those 
days  the  duty  on  coffee  was  6d.  per  lb.  if  it  came  from 
the  colonies  and  is.  3d.  if  it  came  from  foreign  countries, 
with  an  intermediate  duty  of  pd.  per  lb.  if  the  foreign 
coffee  came  by  way  of  the  Cape  of  Good  Hope.  The 
result  wa.s  that  it  axtually  paid  importers  from^  Hamburg 
and  the  Continent  to  send  the  coffee  a  junketing  journey 
to  the  Cape  in  order  to  bring  it  back  here  at  the  duty 
of  pd.  Hf  rightly  characterised  this  asi  an  absurdity,  but 
it  was  more,  it  was  a  premium  upon  dishonesty,  and  there 
is  nothing  more  appalling  in  connection  with  high  tariffs, 


whether  preferential  or  not,  than  the  extent  to  which  they 
foster  dishonest  trading.  Probably  the  foreign  trade  of 
the  United  States  at  the  present  time  is  more  worm-eaten 
with  actual  fraud  and  dishonest  practices  of  every  descrip- 
tion than  that  of  any  other  nation  on  earth,  and  it  is  so 
because  of  the  injustice,  the  cruel  anomalies,  and  frightful 
dead  weight  of  the  Dingley  tariff.  This  also  is  a  point 
which  must  not  be  lost  sight  of  by  those  who  are  fighting 
the  Chamberlainite  Jingoes. 

If  we  return  to  a  system  of  protection  mingled  with 
retaliation,  and  cultivate  the  spirit  of  hatred  and  jealousy 
between  nations,  after  the  manner  prevalent  at  the  close  of 
the  Napoleonic  wars,  we  shall  inevitably  degrade  the 
British  trader  into  a  trickster  and  a  knave  and  the  good 
name  of  the  country  for  honest  dealing  is  almost  certain 
to  be  lost.  Lord  Welby  went  on  to  give  another  illustra- 
tion furnished  by  wool.  In  1841  the  duty  was  id.  per  lb. 
on  foreign  wool,  and  in  that  year  we  consumed  42,000,000 
lb.  of  foreign  wool  and  15,000,000  lb.  of  colonial  wool, 
besides  92,000,000  lb.  of  the  home  grown  article.  It  was 
calculated  that  the  extra  charge  on  the  raw  material 
amounted  to  between  ,^^500,000  and  _;^6oo,ooo,  the  value 
of  our  ex|X)rted  woollen  goods  being  between  _;^5,ooo,ooo 
and  ;^6, 000,000,  so  that  the  difference  amounted  to  a 
10  per  cent,  tax  on  the  finished  product.  Referring  to  tl,e 
capricious  effect  of  unjust  duties  on  prices,  he  said  it  was 
the  intention  of  Parliament  then  to  give  an  all  round 
general  protection  of  about  30  per  cent.,  but  ministers  had 
to  confess  that  in  practice  instead  of  protection  ranging 
around  30  per  ce'nt.  it  ranged  from  30  to  250  per  cent.  In 
18 10  fears  existed  that  the  trade  in  over-sea  timber  would 
be  put  an  end  to,  and  encouragement  was  given  to  ships 
bringing  timber  from  Canada  by  putting  a  duty  of  55s. 
f>er  load  on  foreign  timber.  This  duty  was  not  taken  off 
when  the  war  ceased  in  181 5,  but  lasted  for  a  very  long 
time,  and  before  the  committee  sat  in  1835  it  was  calcu- 
lated that  we  had  imported  1,000,000  loads  of  timber, 
6oo,coo  coming  from  the  colonies  and  400,000  fromi  foreign 
countries.  The  duties  received  was  ;j^i, 400,000,  but  the 
price  was  raised  not  by  that  sumi  but  by  _;^2, 7  50,000,  no 
less  than  _;^i, 350,000  going  into  the  pocket  of  the  pro- 
ducer. It  had  further  been  calculated  that  the  sugar 
and  wheat  duties  used  to  take  _;^i  8,000,000  out  of  the 
pockets  of  the  consumer,  in  addition  to  the  amount  of 
the  duty.  Doubtless,  and  it  would  be  so  again,  is  so 
always.  Imipose  any  duty  you  like,  and  the  consumer  almost 
invariably  pays  in  the  long  run  fromi  one-and-a-half  times 
to  two-and-arhalf  times  the  amount  of  that  duty.  It 
naturally  and  with  deadly  certainty  follows  that  a  return  to 
protection  means  not  merely  lower  remuneration  in  kind  for 
woik  done,  but  restricted  employment,  because,  as  the  pur- 
chasing power  of  the  community  lessens,  markets  become 
restricted;  and  the  imagination  fails  to  conceive  what 
horrors  would  arise  in  our  densely  populated  cities  were 
the  Chamberlainite  decadents  to  have  their  way. 

Turkish   Unification  Amendments. 

The  committee  formed  as  a  kind  of  British  protective 
body  in  connection  with  the  conversion  of  the  Turkish 
Debt  have  gone  about  their  business  with  praiseworthy 
energy,  and  have  rapidly  formulated  some  modifications 
in  the  interests  of  those  whom  they  represent.  At  a  meet- 
ing held  on  Wednesday  resolutions  were  passed  embodying 
amendments  to  the  unification  scheme  of  an  eminently  rea- 
sonable kind,  but  we  dare  not  hope  to  find  them  receiving 
favourable  consideration  at  the  hands  of  the  various  Con- 
tinental syndicates  and  associations  which  seem  so 
enamoured  of  the  scheme  as  it  stands.  Here  are  the  reso- 
lutions : — ' 

1.  That  the  committee  are  of  opinion  that  Mr.  Babington  Smith's 
proposals  are  more  advantageous  to  the  bondholders  than  the  Unifi- 
cation Scheme,  and  regret  that  during  the  long  period  that  has 
elapsed  since  M.  Rouvier's  project  was  first  brought  forward  no 
.steps  were  taken  or  attempt  made  to  ascertain  the  views  of  the 
British  holders  of  Turkish  Bonds  before  an  agreement  was  entered 
into  with  the  Turkish  Government. 

2.  That  the  committee  are  not  prepared  to  recommend  the  bond- 
holders to  accept  the  Unification   Scheme  in  its  present  form. 

->  That  in  view,  however,  of  the  fact  that  the  Unification  Scheme 
has  been  approved  by  the  Sultan  and  is  influentially  supported 
in  France  and  Germany,  the  committee  are  prepared  to  advise  the 
bondholders  not  to  oppose  it,  provided  modifications  to  the  follow- 
ing effect  are  introduced : 
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(a)  An  undertaking  from  the  Turkish  Government  that  they  will 
make  good  the  sum  required  for  the  se.vice  of  the  Debt  in 
the  event  of  the  assigned  revenues  proving  insufficient  and 
the   reserve  fund  being  exhausted. 

(h)  The  rate  of  exchange  for  Series  C  to  be  not  less  than  42j4- 

{c)  Article  8  of  the  draft  decree  to  be  amended  so  as  to  secure 
that  the  repayment  of  any  sums  taken  from  the  reserve  fund 
shall  constitute  a  first  charge  on  the  who'e  of  the  surplus  net 
receipts  in  the  following  year  or  years  before  any  division  of 
such  surplus  between  the  Government  and  the  Debt  takes 
place. 

(d)  The  period  of  eight  years  fixed  by  Article  2  of  the  Draft 
Decree  for  the  prescription  of  Bonds  of  the  Series  not  pre- 
sented for  exchange  to  be  extended  to  fifteen  years  as  in  the 
case  of  the    Drawn    Bonds. 

4.  That  the  above  resolution  be  communicated  to  the  various 
syndicates  and  associaiions  representing  the  holders  of  Turkish 
Bonds  in  France,  Germany,  Auslria,  Italy,  Belgium,  and  Holland, 
and  that  they  be  requested  to  co-operate  in  securing  the  above- 
named  modifications,  which  are  so  obviously  reasonable  and  fair. 

5.  That  the  committee  recommend,  in  o  der  that  there  may  be 
no  ambiguity  in  the  issue  to  be  submitted  to  the  bondholders,  that 
the  further  meeting  of  bondholders  should  no'  be  held  until  after 
Lord    Alverstoiie    has    delivered    his    award. 

What  means  the  reference  to  the  delay  in  ascertaining 
the  views  of  British  holders  ?  Is  it  a  well  deserved  rebuke 
to  the  Council  of  Foreign  Bondholders? 

The    Linotype  and   Machinery    Trust. 

With  the  recent  history  of  the  two  undertakings  only 
too  vividly  before  them,  shareholders  of  the  Linotype  and 
Machinery  Trust  Companies  have  long  been  aware  of  what 
their  ultimate  fate  must  be,  and  are  doubtless  quite  recon- 
ciled to  the  immense  sacrifices  they  are  now  called  upon 
to  face.  Yet  will  it  be  surprising  if  they  give  a  ready 
acquiescence  to  the  proposed  scheme  for  the  reorganisa- 
tion and  amalgamation  of  the  two  businesses,  not  because 
of  its  unfairness  to  any  particular  interests,  but  as  a  pro- 
test against  the  mismanagement  and  unsound  business 
principles  which  have  brought  the  companies  to  their  pre- 
sent condition.  Before  agreeing  to  any  plan,  proprietors 
should  endeavour  to  obtain  some  guarantee  as  to  the  future 
conduct  of  affairs,  by  insisting  upon  a  reconstruction  of  the 
board,  filling  with  intelligent  bu.siness  men  the  places  of 
those  who  have  guided  the  companies  so  rapidly  on  the 
downward  course.  Under  this  or  any  other  scheme  large 
sums  of  money  will  be  required  to  set  the  concerns  on 
their  legs  once  more,  and  unless  the  same  is  handled  with 
care  and  foresight  the  existing  deplorable  condition  of 
affairs  may  easily  become  accentuated.  Shareholders 
must  not  forget  that  a  splendid  invention  is  possessed,  one 
practically  without  rivalry  worthy  of  the  name,  which, 
moderately  capitalised  and  properly  conducted,  would  have 
produced  good  steady  returns  for  an  almost  indefinite 
number  of  years.  But  in  the  hands  of  its  present  con- 
trollers the  business  has  been  loaded  down  with  an  immense 
capital,  real  and  unreal,  in  a  manner  which  made  eventual 
disaster  inevitable,  and  the  shares  of  the  Linotype  Com- 
pany are  now  at  rubbish  prices,  practically  unsaleable  in 
any  quantity.  To  those  who  paid  par  for  their  securities 
the  losses  are  terrible  enough,  but  what  of  the  unfortunates 
who  became  involved  at  some  of  the  big  prices  revealed  in 
the  following  comparative  tables : — 


Highest 
Lowest 


Highest 
Lowest 


Highest 
Lowest 


LINOTYPE  COMPANY. 

Preferred  Ordinary  Shares  of  £^  each. 

1897.  1898.  1899.  1900.  1901. 
63  6A  6i  sn  5ii 
5i  5i         5tV        SiV        3t^ 

Deferred  Ordinary  Shares  of  ^5  each. 

1897.      1898.     1899.       1900.       1901. 

('M         6f  63  6|  3I 

MACHINERY  TRUST. 

Ordinary  Shares  of  ;^i  each. 

1897.      1898.       1899.       1900.       1901. 

»Ili  t2|  2ii  2Js  I,'s 

*  £$  Shares.  t  £1  Shares. 


1902. 
3 


1902. 
4t^ 


1902. 


'903- 

3i 


1903. 

'J  7 

2|« 


1903- 
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Before  propounding  the  scheme  of  reorganisation,  the 
directors  indulge  in  a  few  preliminary  observations  of  a 
very  common-place  order,  in  which  they  seek  to  throw 
the  principal  blame  for  the  collapse  on  the  trade  depres- 
sion, and  sptecial   forms  of  competition  from   which   the 


company  has  suffered.  Nevertheless  are  tiiey  compelled 
to  admit  the  blunders  of  the  past  in  the  way  of  inflating  the 
capital  by  means  of  bonus  shares,  for  which  no  cash 
equivalent  was  received,  also  they  admit  the  necessity  of 
WTiting  down  the  assets  of  both  companies,  especially  in 
respect  of  the  book  value  of  machines  on  hire-rental  or  in 
stock,  to  such  an  extent  as  will  bring  down  their  prices  in 
the  company's  books  to  a  level  below  that  at  which  any 
present  or  reasonably  prospective  competing  machines  can 
be  profitably  sold.  That  is  the  directors'  nice  little  way 
of  putting  it,  but  what  has  really  happened  is  that  large 
numbers  of  machines  have  been  let  on  hire,  and  the  whole 
of  the  rental  treated  as  profit,  little  or  no  provision  having 
been  made  for  replacing  those  machines  when  they  were 
worn  out,  and  fit  only  for  the  scrap  heap.  Their  original 
cost  was,  of  course,  charged  to  capital,  with  the  result 
that  the  stocks  of  machines  became  immensely  over-valued. 
In  formulating  their  proposals  the  directors  have  to 
some  extent  taken,  the  present  market  prices  of  the  com- 
panies' securities  as  a  guide  to  the  basis  of  valuation  on 
which  to  exchange  into  the  shares  and  stock  of  the  pro- 
posed new  company.  This  it  is  intended  to  call  Linotyp>e 
and  Machinery,  Limited,  the  authorised  nominal 
share  capital  to  be  _£2, 500,000  in  equal  amounts  of  6  per 
cent  cumulative  preference  and  ordinary  shares  of  ^1 
each,  while  the  debenture  debt  is  fixed  at  ;^i,5oo,ooo. 
Thus  the  undertaking  will  have  a  nominal  capital  of 
_;^4,ooo,ooo.  as  compared  with  _;^5,5oo.ooo  of  the  two  exist- 
ing companies,  of  which  _;^2. 950,000  will  be  issued  in  ex- 
change for  present  holdings,  and  ^^550, 000  for  cash,  the 
balance  of  _£5oo,ooo  being  held  in  reserve.  The  sub- 
joined statement  sets  out  very  clearly  the  actual  debenture 
stocks  and  shares  of  the  new  company  to  be  issued,  against 
debenture  stocks  and  shares  of  the  present  Linotype  Com- 
pany and  Machinery  Trust,  and  also  the  amount  tO'  be 
issued  for  cash  : — 


EXISTING  COMPANIES. 


Linotype  Company. 

First  Mort.  Deb.  St.  750,000 

5  %  Cum.  Pref.  Sh.  100,000 

6  %  Pref.  Ord.  Sh.  1,000,000 
Def.  Ord  Sh.      ...  i,cxxi,ooo 


^^2,850,000 

Machinery  Trust. 

First  Deb.  Stock  ...       250,000 

6  %  Cum.  Pref.  Sh.       250,00c 

Ordinary  Sh.        ...       500,000 


;£'3,850,ooo 

Additional  Capital,  to  be  issued 
for  Cash  ... 


NEW   COMPANY. 
Linotype  and  Machinery,  Ltd. 


Debenture 

Stock. 


;{;75o,ooo  "B" 


;^75o,ooo 
^250,000  "A" 


;^I, 000,000 


;f  500,000  "A' 


/1, 500,000 


Preference 
Shares. 


/^ioo,ooo 
^400,000 


;^500,ooo 


^^250,000 

;^20O,00O 


;,f95o,ooo 


jf  50,000 


;f  1, 000,000 


Ordinary 
Shares. 


;^2OO,0CO 

;^3oo,ooo 


;^500,ooo 
^^500,000 

;^  1, 000,000 


;f  1, 000,000 


Note. — The  "  A  "  Debenture  Stock  will  constitute  a  first  charge  on 
the  entire  assets  of  the  new  company,  and  the  "  B "  Debenture 
Stock  a  second  charge.  The  new  Preference  Shares  will  bear  6  per 
cent,  cumulative  interest,  and  have  prior  capital  rights  over  the 
Ordinary  Shares. 

It  will  be  seen  that  Linotype  debenture  holders  are  called 
upon  to  submit  to  their  stock  becoming  of  second  rank 
instead  of  first,  but  as  compensation  the  interest  is  raised 
%  per  cent,  to  4^  p>er  cent.,  and  they  get  the  additional 
security  of  the  Machinery  Trust  assets,  which  is  certainly 
better  than  their  own.  Machinery  Trust  debenture  stock 
will  still,  as  now,  be  a  first  charge,  but  alongside  it  will 
rank  the  ;^5oo,ooo  to  be  issued  for  cash,  so  here  the 
holders  make  some  sacrifice.  Both  stocks  will  be  assured 
by  a  sinking  fund  covered  by  redemption  policies  effected 
with  the  Sun  Life  Assurance  Society.  Preference  shares 
of  both  companies  will  receive  an  equal  exchange  into  the 
new  undertaking,  the  Linotype  preferred  ondinary  shares 
of  _;^i,ooo,ooo  get  400,000  6  per  cent,  cumulative  prefer- 
ence and  200,000  ordinary  shares  of  ;^i  each,  and  the 
deferred  ordinary  shares  of  ;^i, 000,000,  300,000  ordinary 
shares  of  ^t  each.  The  Machinery  Trust  ordinary  capi- 
tal is  _;^5oo,ooo,  and  for  that  will  be  given  500,000  ordinary 
shares  and  200,000  preference  shares,  all  of  j£i  apiece. 
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Provision  is  also  made  for  distributing  ^((^50,000  in  cash, 
;£20,ooo  going  to  Linotype  preferred  ordinary  shares,  and 
jgio,ooo  to  the  deferred  ordinary,  and  ,£20,000  to 
Machinery  Trust  ordinary  shares.  Of  great  importance  to 
the  holders  o¥  the  junior  securities  is  the  immense  amount 
of  new  capital,  no  less  than  ;£5  50,000  required  to  pay  off 
floating  obligations  and  provide  additional  working  capi- 
tal. As  we  have  already  said,  this  money  must  only  pass 
into  the  hands  of  those  capable  of  handling  it  to  the  best 
advantages  of  the  company.  We  do  not  think,  therefore, 
that  the  shareholders  should  be  in  a  hurrj-  to  respond  to 
the  directors'  urgent  appeal  for  proxies,  as  a  few  alter- 
natives to  the  directorate  as  proposed  by  the  present  board 
seem  very  desirable.  This  is,  be  it  added,  the  mildest 
possible  criticism  of  what  is  at  bottom  a  shameless  tale  of 
delusive  finance.  Only  we  think  much  should  be  endured 
rather  than  that  the  businesses  should  be  completely 
wrecked.  Not  one  penny  of  the  new  debt  should  have 
been  required  if  the  businesses  had  been  prudently,  faith- 
fully and  economically  managed  from  the  outset.  Had 
they  been  that  though,  there  would  have  been  no  scoi>e 
for  market  rigging,  for  fancy  share  premiums  and  the 
accumulation  of  flashy  private  fortunes. 

"  Old  Ebony  "  After  Free  Trade  Scalps. 
Dear  old  Magal     Chamberlain's  new  protection  phan- 
tasy is  to  it  as  the  breath  of  the  salt  ocean   is  to  the 
reindeer,  giving  new  life  and  courage.     In   the  days  of 
long  ago   when  men  were  fighting  for  the  overthrow  of 
protection,  Blackwood  proudly  tells  us  it  was  in  the  front 
rank  of  those  battling  against  the  movement,  and  the  repeal 
of  the  com  laws.     Now  to  its  joy  it  sees  those  ancient 
doctrines,  or  some  of  them,  dragged  forth  from  the  dusty 
iimibo  of  the  past  to  serve  as  a  plank  in  the  platform  of 
our  ex-republican  Colonial  Secretary.     But  it  is  as  a  sample 
of  the  style  of  literature  with  which  the  countrj-  will  soon 
be  flooded  by   the  protectionists  that  the  article  on  ''  A 
Self-Sustaining  Empire  "  is  interesting.  The  writer,  when 
not  applauding  Chamberlain's  newest  fad  or  gently  chiding 
him  for  tacking  to  it  old  age  pensions,  indulges  in  would- 
be  sarcasms  and  attacks  on  all  free  traders  living  or  dead, 
Russell,  Cobden,  Bright  are  all  severally  handled.     Lord 
Goschen  is  elegantly  described  as  the  Jumbo  of  free  trade, 
though  where  the  sting  of  this  lies  is  not  made  clear.     The 
Opposition  are  mocked  because  they  have  not  forced  the 
question  to  an  issue  in  the  Common.s,  but  have  preferred 
Red  Indian  tactics.     Every  protectionist   naturally  wants 
the   question   raised  while  the    present  Parliament  is  in 
power,  knowing  that  were  the  subject  made  a  party  ques- 
tion the  Government  would  at  once  command  a  majority 
on  party   motives   alone.     Hence   the  indignation  at   the 
Opposition  methods.       Of  sound    arguments   the  article 
contains    none,   every   statement  made  being   entirely   ex 
parte,   and  served  up  to  suit  a  protection  palate.        The 
free  trade  movement  of  1846,  we  are  solemnly  told,  did 
two  great  wrongs,  one  to  British  agriculture,  and  the  other 
to  the  colonies.     With  free  imports  of  wheat  the  British 
farmer  has  sunk  under  his  load  of  rent,  taxes,  and  public 
burdens,    giving  place  to  his  foreign  rivals.     But  would 
protection  have   enabled  him   to  weather  the   storms   of 
recent  years  and  pay  the  heavy  taxation  arising  from  the 
Crimean  and  South  African  wars,  the  vast  doles  to  land- 
lords  and  clergy,  and  the  rapidly  mounting  "  peace  "  ex- 
penditure on  the  services?     We  doubt  it,  for  had  there 
been   a   tariff  of  any  sort  in  force  breeding  poverty  any- 
where outside  "  Old   Ebony's "  one  pet  class,   the  niation 
could  never  have  survived  the  imposition  of  one-tenth  of 
the  burdens  now  placed  upon  it.        But  so   long  as  one 
section  of  the  community  is  fat,  the  rest  may  go  hang,  is, 
and  has  ever  been   the  creed   of   Blackwood's  Magazine. 
It  has  no  "  enthusiasm  of  humanity,"  and  can  only  love 
down  to  the  Isindlords.     As  for  the  woes  of  the  Colonies, 
these  arise  from  free  borrowing  and  not  from  free  trade 
here.     But,  taken  rightly,  there  is  no  small  amusement  to 
be  got  out  of  this  sort  of  thing.     As.sert  and  assert,  objur- 
gate and  denounce,  curse  and  misrepresent — run  amok  in 
short,  and  you  attain  the  true  blue  Blackwood  political 
style. 

A  Friend  in  France. 
The  following   note   puts   rather   a    strain    upon    our 
modesty,  but  it  also  expresses  so  well  the  fraternal  senti- 


ments which  we  hope  to  see  grow  and  flourish  more  and 
more  between  France  and  England  that  we  print  it  as  it 
stands.  Assuredly  the  all-too-brief  visit  of  M.  Loubet  has 
been  an  unqualified  success  in  this  direction.  Our  own 
King's  part,  too,  has  been  nobly  done.  It  is  for  the  twO' 
peoples  to  follow  the  good  example  set : — 

DOMAINE    DE    GrANGENEUX, 

SuzE  LA  RoussE,  Juillet  8,  igoy 

Cher  Monsieur. — Abonne  a  I'lnvestor  je  medelecte  chaque  semaine 
enchante  de  lire  votre  prose  ferme  energique  en  tneme  temps  que 
souple  et  fine. 

Vous  ecrivei  une  jolie  langue.  Permettez  moi,  Monsieur,  de  vous 
en  feliciter. 

Ce  qui  est  plu»  rare  que  le  beau  style  c'est  la  puret6  de  la  conscience, 
la  probity  professionnelle.  Vous  poss^dez  ces  qualities  au  plus  haut 
degre. 

Vous  ecriviez  il  y  a  quelque  temps  non  sans  amertume,  tous  ceux^ 
qui  ecrivent  pour  le  public  la  connaissent,  que  vos  lecteurs  en  gene- 
ral ne  s'empressaient  guere  de  vous  temoigner  leur  reconnaissance  en 
vous  ecrivant  de  temps  en  temps  quelques  lignes  d'encouragement. 

Tout  d'abord  veuillez  excuser  le  pauvre  lecteur  ballote  par  tout  de 
tempetes  et  qui  souvent  tombe  de  Hooley  charybde  en  Whitaker  Sylla. 

Ensuite,  veuillez  croire,  cher  Monsieur,  que,  bi<'n  que  ne  vous 
ecrivant  pas,  le  lecteur,  oomme  la  statue  legendaire,  n'en  pense  pa» 
moins  !  II  ecrit  surtout  pourse  facher.  Son  silence  est  satistait.  Un 
petit  groupe  de  Frani;ais  que  j'ai  initio  a  vos  doctes  lemons  vous- 
admirent  et  respectent  en  vou«  un  ecrivain  independant  un  semeur 
d'idees  fortes  et  nobles  dont  le  grains  levera  croyez  le.  Vous  avez  du 
sauver  par  vo»  coi  sells  bien  des  gens  be  la  ruine.  Combien  vous 
doivent  de  gros  benefices  qui   n'out  point  pense  a  vous  en   remercier.- 

Pour  moi  j'ai  d^ja  en  I'honneur  de  vous  envoyer  mes  sinci^res  com- 
pliments et  je  saisis  avec  empressement  I'occasion  que  m'offre  le  visite 
de  notre  respecte  President  dans  votre  splendide  ville  de  Londres  pour 
vous  les  renouveler  et  vous  prier  d'agreer  en  meme  tempi  I'expression 
de  ma  respectueuse  cordialite. 

Eleve  dans  le  respect  et  I'amour  de  I'Angleterre  par  un  pire  qui 
parlait  votre  langue  et  me  la  apprise  de  bonne  heure  j'ai   pendant  de 
longues  annces  parcouru  votre  nidtropole  et  vos  colonies  dans  un  but         JJ, 
d'instruction  pratique.  '|| 

C'est  pour  moi  un  bien  beau  jour,  pr^vu  et  predit  depuis  long  temps  ^ 

que  celui  quivoit  le  rapprochement  des  deux  nations  les  plus  civilisees 
du  Monde  dont  I'union  serait  colos»alement  fertile  en  progres  au  profit 
de  la  civilisation, 

Depuis  la  Revolution  nous  ne  faisons  guere  qu'appliquer  vos  lois  ea 
nous  les  appropriant. 

Trop  tard,  helas  1  chaque  fois.      Viv6  I'Angleterre  I  cher  Monsieur. 

Yours  respectfully, 

G.  Pyrol  de  Bier  MONT. 

Official  Corruption  in  the  United  States. 

Our  New  York  correspondent  writes  as  follows : — The 
revelations  of  corruption  in  the  administration  of  the  Postal 
Service  go  tO'  show  that  rottenness  pervades  the  whole  de- 
partment. Here  in  New  York  the  jx>st  office  has  afforded 
opportunity  for  private  pillaging  of  the  public  which  has 
been  availed  of  to  an  incredible  extent.  The  ways  in 
which  it  has  been  carried  on  are  innumerable.  Buildings 
rented  from  friends  at  exorbitant  rents ;  relatives  pitchford 
into  well-paid  berths  for  which  they  are  notoriously  in- 
competent; and  superfluous  and  unnecessary  offices  created 
in  which  relatives  of  high  officials  and  supporters  of  Sena- 
tors and  Congressmen  of  the  dominant  party  have  been 
placed.  President  Roosevelt  on  his  return  from  his  rush 
tour  in  the  west  on  learning  of  the  discoveries  that  had 
been  made  during  his  absence,  gave  orders  that  the  scan- 
dals should  be  prol>ed  to  the  bottom.  The  Evening 
Post  immediately  suggested  that  he  should  go  to  the  top. 
It  would  seem  as  though  he  had  done  so,  and  discovered 
more  than  he  expected  or  wished  to  know,  for  he  has  issued 
instructions  that  there  must  be  no  more  publicity  given  to 
the  reports  of  the  enquiry  that  is  going  on.  The  rakes-off' 
made  by  officials  on  contracts  for  supplies  to  the  depart- 
ment are  already  known  to  have  been  enormous,  going  into 
the  tens  of  thousands  of  dollars  on  items.  In  a  contract 
for  small  bags,  in  which  $18,000  were  paid,  $10,000  was 
what  is  called  "  graft,"  or  a  "  rake  off  " ;  the  man  who  sup- 
plied  them  only  receiving  $8,000.  This  is  but  one  instance 
of  what  has  been  going  on.  The  question  is,  to  whom 
does  all  the  graft  go  ?  Some  of  it  is  confidently  stated  to 
have  gone  into  the  Treasury  of  the  Republican  National 
Committee  to  be  used  for  election  purposes  next  year,  and 
curious  people  are  asking  against  or  for  whom  is  it  going  to 
be  used.  Other  departments  of  the  national  adminis- 
tration are  beginning  to  fall  under  suspicion,  for  it  is  felt 
that  if  so  much  peculation  and  corruption  can  go  on  so 
long  unchecked  in  one.  there  is  a  presumption  that  it  may 
be  going  on  in  others.     The  Navy  Department  is  on». 
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Ships  are  hardly  out  of  the  builders'  hands  before  things 
begin  to  go  wrong,  and  sums  amounting  to  quite  large  per 
centages  of  their  original  cost  have  to  be  sj>ent  to  remedy 
"  structural  weakness  "or  some  other  defect.  Enormous 
quantities  of  powder  for  the  large  calibre  guns  have  re- 
cently had  to  be  thrown  overboard  from  ships  for  alleged 
deterioration,  o^ving  to  inferior  quality  of  material  and 
manufacture,  and  that  it  had  become  dangerous  to  the 
ships  and  guns.  This  almost  universal  rottenness  is 
briefly  and  simply  the  outcome  of  the  six)ils  system,  under 
which  successful  and  unscrupulous  politicians  reward  their 
equally  unscrupulous  supporters  by  putting  them  into 
public  office  with  opportunities  for  jxiblic  plunder  Under 
the  Democratic  administration  of  Mr.  Cleveland  an  effort 
was  made  to  place  the  Civil  Service  on  a  permanent  non- 
partisan basis,  with  merit  and  capability  as  the  only  quali- 
fications. Hardly,  however,  had  the  Republicans  come 
into  power  under  Mr.  McKinley,  than  whole  classes  of 
the  Civil  Service  were  restored  to  the  spoil  system,  with  the 
result  now  being  exposed. 

One  of  the  phenomena  of  Xew  York  municipal  politics 
just  now  is  the  appearance  of  the  lately  dismissed  Chief 
of  Police,  Mr.  William  Devery,  as  a  candidate  for  the 
Mayoralty.  Mr.  Devery  had  so  well  used  the  advantages 
and  opportunities  of  his  positions  in  the  police  force  from 
simi>le  constable  up,  that  went  he  went  into  enforced  re- 
tirement, he  invested  several  hundred  thousands  of  dollars 
in  real  estate.  He  is  now  carrying  on  a  vigorous  cam- 
paign, especially  against  Tammany,  to  which  he  owes  a 
grudge,  and  is  expected  to  poll  quite  a  considerable  vote 
in  the  election  this  autumn,  unless,  as  some  predict,  Tam- 
rnany  should  employ  "  pecuniary  persuasion  "  to  induce 
him  to  retire.  Others  say  that  Mr.  Devery,  who  always 
refers  to  Mr.  Croker  as  the  Marquis  of  Wantage,  is  out 
for  revenge  and  not  bribes.  We  shall  see.  In  connection 
with  police  corruprtion  here,  it  is  not  very  long  ago  that  a 
police  sergeant  died  suddenly  in  the  station  he  was  in 
charge  of,  and  when  his  desk  was  opened,  over  $40,000 
in  notes  and  a  large  quantity  of  valuable  jewellery  were 
found  in  it.  The  most  extraordinary  and  disturbing  fea- 
ture in  all  this  is  not  the  dishonesty  of  the  public  official, 
but  the  apathy  or  complete  indifference  of  the  plundered 
public  itself. 


Critical    Index  to    New    Investments. 


To  assist  subsaibers  of  The  Lwestors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  dose  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  (7/The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-faid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answet 
whether  to  subscribe  or  leave  alone. 


R.  AND  H.  Green,  Limited. 
This  company  owns  the  freehold  premises,  comprising 
two  dry  docks  with  workshops,  offices,  etc.,  known  as  the 
Blackwall  Yard,  and  has  a  share  capital  of  ^40,000  in 
3.984  ordinary  and  16  founders'  shares  of  ^^lo  each,  of 
which  3,000  ordinary  and  16  founders'  shares  have  been 
issued,  together  with  ^30,000  in  "  B  "  debentures.  There 
is  also  a  mortgage  of  ^60,000  and  a  debenture  of  ^^2,500 
outstanding.  In  order  to  pay  off  these,  and  to  enlarge  the 
graving  dock,  an  issue  of  ;^75,ooo  4^  per  cent,  first 
mortgage  debenture  stock  is  offered  at  par.  When  the 
alterations  and  improvements  have  been  made  the  dock 
will  be  the  longest  graving  dock  on  the  River  Thames,  as 
distinct  from  those  within  the  property  of  the  Lqndon  and 
India  Dock  Company,  and  will  be  capable  of  admitting 
vessels  up  to  8,000  tons.  The  extensions  and  improve- 
ments contemplated  are  to  be  completed  to  the  satisfaction 
of  Messrs.  Fuller,  Horsey,  Sons  and  Cassell,  and  in  their 
opinion  will  make  the  property  worth  as  a  going  concern 
^125,325.  During  the  last  five  years  the  business  is  said 
to  have  largely  developed,  while  the  auditors  certify  that 


the  annual  profits  for  the  six  years  to  December  31,  after 
paying  all  charges,  and  making  liberal  provision  for  depre- 
ciation and  maintenance  of  buildings  and  plant,  have  been 
sufficient  to  meet  the  interest  on  the  present  issue  and  leave 
a  considerable  surplus. 

Weston-super-Mare  Grand  Pier  Company. 

This  company  has  been  incorporated  by  special  Act  of 
Parliament  for  the  purpose  of  erecting  a  low-water  pier 
at  the  above  watering  place,  so  constructed  as  to  admit  of 
boating  at  any  state  of  the  tide,  and  to  enable  steamers  to 
call  and  leave  at  any  hour,  while  electric  cars  will  run  from 
end  to  end.  The  undertaking  is  supjxjrted  by  Messrs. 
P.  and  A.  Campbell,  Limited,  passenger  steamship  owners, 
and  by  the  Cardiff  Railway  Company,  both  of  which  have 
representatives  on  the  board.  The  capital  of  ^100,000 
in  ;^io  shares  is  offered  for  subscription,  and  although  no 
portion  has  been  underwritten,  ^30,000  has  been  guar- 
anteed. In  addition  to  this  the  company  has  powers  to 
create  debenture  stock  to  an  amount  not  exceeding 
;^25,ooo,  which  will  be  issued  hereafter,  and  it  is  esti- 
mated that  after  providing  for  interest  on  this  sum,  and 
other  charges,  and  placing  a  substantial  sum  to  reserve, 
the  balance  of  profit  would  be  sufficient  to  pay  8  per  cent, 
on  the  share  capital.  This  result  is,  of  course,  pure  guess 
work,  but  while  it  may  err  on  the  side  of  optimism,  there 
seem  to  be  reasonable  grounds  for  anticipating  that  the 
venture  will  prove  successful. 

Bournemouth  Corporation  3   per  cent.    Redeemable 
Stock. 

The  National  Provincial  Bank  of  England  is  authorised 
to  receive  applications  for  _;^5oo,ooo  of  the  above  stock 
at  the  jjrice  of  92  per  cent.,  payable  5  per  cent,  on  applica- 
cion,  17  per  cent,  on  allotment,  and  two  instalments  of 
£iS  on  August  14  and  September  25.  This  issue  ranks 
pari  passu  with  the  existing  3  per  cents.,  and  is  redeemable 
at  par  on  April  i,  1933,  or  at  the  option  of  the  Corporation 
on  or  after  April  i,  1 913,  at  the  same  price.  Of  the 
amount  produced  ^£395. 5 11  will  be  applied  towards  pay- 
ing off  loans  and  tem]X)rary  advances,  and  the  balance  for 
works  of  a  reproductive  nature,  such  as  tramways,  stieet 
improvements,  and  the  purchase  of  freehold  and  leasehold 
properties.  The  electric  tramways,  although  they  have 
only  been  in  full  working  order  for  a  few  months,  have 
already  proved  a  great  success,  and  it  is  expected  will  yield 
a  handsome  surplus  after  providing  for  all  outgoings,  in- 
cluding interest  and  sinking  funds.  It  is  estimated  that 
the  population  is  now  62,000,  and  the  rateable  value  of  the 
borough  is  put  down  at  ;£47 7,356,  while  the  Corporation 
owns  the  pner  and  golf  links,  and  leases  the  winter  gardens 
and  pavilion,  all  of  which  are  revenue  producing  under- 
takings. 

Oriental  Telephone  and  Electric  Co.,  Limited. 

The  company,  of  which  this  is  the  successor,  was  ori- 
ginally formed  in  1881  as  the  Oriental  Telephone  Co., 
Limited,  for  the  purpose  of  working  the  Edison  and  Bell 
telephone  patents  in  the  East,  and  in  1892  added  electric 
lighting  to  its  business.  In  addition  to  possessing  tele- 
phone exchanges  in  Madras.  Rangoon,  Moulmein,  Singa- 
pore and  Mauritius,  and  an  electric  lighting  branch  in  Cal- 
cutta, it  holds  large  interests  in  several  subsidiary  under- 
takings. The  company  and  its  Indian  subsidiaries  have  re- 
cently obtained  renewals  of  their  telephone  licences  for 
a  period  of  sixty  years  from  April  i,  1903,  in  consideration 
of  which  they  have  undertaken  to  metallic  circuit  their 
systems.  The  total  capital  is  ^300,000,  divided  into 
200.000  ordinary  and  100,000  6  per  cent,  cumulative  pre- 
ference, of  which  179,313  ordinary  shares  have  already 
been  issued,  and  in  order  to  provide  the  funds  required  for 
the  conversion,  half  the  preference  shares  are  now  offered 
for  subscription  at  par.  Not  a  word  is  said  about  the 
results  achieved  in  the  past,  nor  even  about  the  profits  in 
the  future,  but  this  is  hardly  surprising  when  its  record  is 
examined.  The  ordinary  shares  have,  it  is  true,  received 
dividends  of  6  per  cent,  for  the  past  year  or  two,  but  only 
by  starving  the  reserve  and  ignoring  the  question  of  depre- 
ciation on  exchanges  and  goodwill,  so  that  at  best  th^  pre- 
sent issue  must  be  regarded  as  far  from  first  class.  Half 
of  the  shares,  however,  have  been  underwritten  by  Messrs. 
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Foster  and  Braithwaite,  and  the  other  half  by  Messrs. 
J.  and  A.  Scrimgeour  for  a  commission  of  5  per  cent,  and 
a  brokerage  of  3d.  per  share. 

Santa  Rita  Nitrate  Co.,  Limited. 
With  a  share  capital  of  ;£  100,000  in  _;^5  shares,  this 
company  offers  for  subscription  at  par  an  issue  of  ^40,000 
5  per  cent,  debentures  out  of  a  total  authorised  of  _^.5o,ooo, 
in  order  to  provide  funds  for  the  repayment  of  the  ;£,i  1,000 
outstanding  of  the  6  per  cent,  debentures  issued  in  1896, 
and  for  the  erection  of  a  suitable  maquina  with  all  the 
latest  modem  improvements,  to  deal  with  the  nitrate  de- 
posits of  the  Santa  Rita  grounds.  This  estate  was  care- 
fully e.^aminetl  in  March,  1902,  and  it  was  estimated  that, 
apart  from  the  ('arolina  I'miierty,  the  grounds  contain  ever 
nine  and  a  quarter  million  Spanish  quintals  of  nitrate. 
Net  profits  for  the  three  years  to  December  31,  1902,  were 
;^i4,i66,  ^^17,023  and  _^i8,834  respectively,  so  that  the 
interest  on  the  present  issue  is  amply  secured,  and  as  far 
as  principal  is  concerned  the  debentures  are  to  be  re- 
deemed at  ;^io5  at  the  rate  of  fifty  debentures  per  annum, 
commencing  August  i,  1904. 

Mexican  Sugar  Refining  Co.,   Limited. 

The  British  Investors'  Underwriting  Corporation, 
Limited,  is  once  more  to  the  fore  with  a  privately  issueil 
draft  prospectus  of  the  above  company,  which  is  so  in- 
complete that  it  doesi  not  contain  the  names  of  bankers, 
solicitors,  or  auditors.  Of  the  three  directors,  ^i^e  first 
is  described  as  a  director  of  the  Parral  Mines  (spelt  Pairall), 
a  concern  whose  shares  at  the  time  the  latest  Minirig 
Manual  was  issued  were  quoted  at  is.  6d. — 2s.  6d.,  another 
is  connected  with  the  Dominion  Fairview  G.  M.  Company, 
about  which  little  information  was  obtainable,  and  the 
third  is  a  director  of  the  National  Guarantee  Corporation, 
whose  name  is  not  even  known  to  the  compilers  cf  the 
S.  E.  Year  Book.  The  compvany  is  to  have  a  capital  of 
_;£7oo,ooo,  divided  into  500,000  ordinary  and  200,000 
preference  shares  of  ;^i  each,  and  is  endeavouring  to 
issue  _;^20o.ooo  6  per  cent,  first  mortgage  debentures  out 
of  a  total  of  _;^3oo,ooo,  at  par.  It  is  to  acquire  sugar  cane 
plantations  of  10,000  acres  or  so,  about  20  miles  from, 
Tanipico,  and  a  wonderful  picture  is  drawn  of  the  [profits 
to  be  made  from,  the  production  of  sugar  and  alcchol. 
These  are  estimated  at  _;^2o,43i  per  acre,  or  at  least 
_;^204,ooo  per  annum  when  the  whole  estate  is  under 
cultivation.  And  this  Eldorado  the  Corporation  is  willing 
to  sell  for  _;^5oo,ooo  in  ordinary  shares  or  cash  and  shares. 
In  order  tO'  avoid  payment  of  the  Mexican  Government 
taxes  on  comp^anies  with  a  large  capital,  a  small  company 
has  been,  organised  tO'  hold  the  property,  with  a  share 
capital  of  _;^i  50.000  in  ^1  shares,  all  tO'  be  the  property 
of  the  English  company.  Pending  the  organisation  of  the 
latter  loo.ooo  shares  of  the  preliminary  company  rre 
offered  for  subscription  at  2531.  per  share,  with  a  bonus 
on  each  six  shares  taken  cf  one  ;^io  debentuie  bend  in 
the  English  company,  and  provincial-  investors  are  being 
circularised  with  an  invitation  to  assist  in  the  under- 
writing. They  had  better  throw  the  documents  in  the 
waste  paper  basket. 


Passing    Events. 

We  share  the  indignation  of  the  Shanghai  correspondent 
of  the  Times  over  the  miserable  trick  played  upon  the 
Chinese  Government  in  the  matter  of  the  indemnity  pay- 
ments due  at  the  end  of  last  month.  He  points  out  that 
the  current  rate  of  the  tael  on  June  29,  when  the  foreign 
power  representatives  fixed  the  figure  against  the  Chinese, 
was  2S.  4d. ;  yet  the  commission,  on  the  motion  of  Russia, 
decided  to  claim  payment  at  the  2s.  3d.  rate,  fixed  without 
consulting  the  Chinese,  who  were  without  the  means  of 
protesting  or  contesting.  This  difference  of  a  penny 
amounts  to  3^^  per  cent,  and  involves  a  total  loss  to  the 
Chinese  Government  of  over  ^40,000  on  the  half-year's 
payments.  Russia  alone  benefits  to  the  extent  of  80,000 
taels  by  this  measure.  "  In  whatever  light  they  may  be 
regarded,"  says  the  correspondent  we  quote,  "  such 
methods,  which  amount  to  an  organised  attempt  at  plun- 
dering a  defenceless  debtor,  are  unworthy  of  the  representa- 


tives of  great  nations,  and  afford  moral  justification  to  the 
Chinese  to  maintain  their  refusal  to  pay  in  gold."  We 
cordially  endorse  that  stricture. 

Western  Australia  has  actually  a  surplus  of  _;£20o,ooo 
for  the  year  ended  June  30  last,  so  the  Premier  says  that 
the  state  will  be  able  to  continue  "  a  vigorous  public  works 
policy "  without  approaching  the  London  market  before 
January.  This  is  very  kind  of  him,  indeed,  and  we  shall 
not  weep  if  he  keeps  away  from  our  market  a  few  months 
beyond  that  date. 

And  the  Victorian  Treasurer  has  a  surplus  of  ;£i53,i99 
on  his  fiscal  year,  the  strenuous  man — mainly  accruing  from 
the  commonwealth.  Supplementary  estimates  were  cut 
down  to  ^44,000,  the  lowest  for  fourteen  year.s,  _;^i86,462 
was  saved  on  votes  and  special  appropriations,  and 
;^6o6,ooo  was  knocked  off  the  ordinary  expenditure — 
wages  docked,  strikers'  pay  forfeited,  railways  stars'ed  and 
such  like.  But  after  such  zeal  the  new  borrowing  should 
be  smoother  and  underwriters  satisfied  with  less  than 
2  per  cent,  commission. 

Sir  John  See's  Government  in  Sydney  has  been  amend- 
ing the  colony's  accounts  for  the  year  ended  June  30  last. 
Its  efforts  have  raised  the  deficit  from^  ^236,781  to 
_;£484,355  on  an  adjusted  income  of  ;£|i 2,367,378,  and  an 
outgo  of  ;£i 2,624,953.  The  figures  do  not  fit,  but  they 
are  all  we  have  yet,  these  and  the  news  that  "  loans  for 
expenditure  on  public  works  amount  to  ^^4, 802, 752."  Pile 
it  up!  After  all  borrowing  in  London  is  easier  than  raising 
sheep  on  waterless  deserts. 

A  venerable  Scotsman  who  has  many  descendants  in 
New  Zealand  writes  toi  us :  "  The  New  Zealanders  are  great 
admirers  of  your  friend  '  Joe,'  and  say  if  he  would  put  a 
tax  on  foreign  butter  and  give  the  colonies  a  preferential 
tariff  the  colony  would  grow  by  leaps  and  boundsu"  How 
eclectically  unselfish  is  the  patriotism  of  the  colonist.  "If 
you  ruin  yourself,  oh  dupes  of  the  mother  country,  so  long 
as  we  prosper  all  is  well." 

The  Canadian  Government  is  going  to  give  a  bonus  of 
$15  per  short  ton  on  all  lead  ])r()duce<J  in  the  country 
during  the  next  five  years.  If,  however,  the  price  of 
standard  pig  lead  in  the  London  market  exceeds  ;^i2  los. 
per  long  ton,  the  bounty  is  to  be  reduced  proportionately  by 
the  amount  of  such  excess,  the  total  payment  not  to  exceed 
$500,000  in  any  one  year.  This  is  reciprocity  after  the 
Canadian  manner. 

Another  proof  of  Canada's  filial  love  of  and  ardour  for 
the  mother  country's  best  interests  is  found  in  the  new 
bounties  on  dominion  made  wire  rods  and  structural  iron- 
work and  large  steel  plates.  Rod  manufacturers  are  to  be 
encouraged  by  a  bounty  out  of  the  taxes  of  $6  per  ton,  and 
the  ironworkers  are  to  have  $3  per  ton.  That  capital- 
smothered  affair  the  Dominion  Steel  Company  is  laying 
down  plant  to  enable  it  to  fight  us  in  these  products,  and 
as  it  could  not  do  that  if  left  alone,  it  is  to  be  thus 
buttressed.  Over  and  above  the  present  bounty  of  $2  per 
ton  on  pig  iron  and  $3  per  ton  on  steel  ingots  and  puddled 
bars  made  in  Canada  will  be  also  pmd.  How  deeply  our 
children  love  us. 

Haw  much  more  beautiful  tO'  the  protectionist  eye  is 
the  record  of  United  States  foreign  trade  than  ours.  The 
figures  for  May,  just  published,  show  that  the  Union 
exported  $100,508,000  worth  of  merchandise  in  that 
month,  and  got  back  only  $78,935,000  worth.  In  other 
words,  $80  worth  of  imiports  cost  $100  worth  of  exports 
to  pay  for  them,  whereas  with  us  ;£ioo  worth  of  exports 
brings  back  nearly  ;^i8o  worth  of  imports.  This  surely 
explains  how  tremendously  rich  the  United  States  are,  and 
what  power  they  have  over  the  world's  resources  ?  In  the 
whole  eleven  months  of  their  fiscal  year,  down  to  May  31, 
their  merchandise  exports  exceeded  their  imports  in  value 
by  381,000,000,  or  upwards  of  28  per  cent.,  and  even 
this  was  a  narrower  margin  than  if  has  often  been,  for  it 
meant  about  72  cents  to  the  dollar  returned  in  import 
values.  Such  are  the  blessings  of  a  high  protective  tariff, 
the  absence  of  a  native  mercantile  marine,  and  a  per- 
manent condition  of  indebtedness  abroad. 

The  Indian  Government  announces  the  issue  of  a  rupee 
loan  for  two  crores,  or  200  lacs  of  rtipees,  bearing  interest 
at  the  rate  of  3^^  per  cent,  per  annumi,  and  not  liable  to 
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be  discharged  before  December  31,  1920.  Tenders  will  be 
received  in  Calcutta,  Madras,  Bombay,  Allahabad,  and 
Lahore  up  to  July  22,  and  instalments  will  be  payable  on 
August  4,  September  3  and  23.  Following  the  usual  cus- 
tom, the  Governor-General  in  Council  reserves  the  right 
to  declare  on  or  before  July  15  the  minimum  rate  at  which 
tenders  will  l>e  accepted. 

Lord  Milner  was  graciously  pleased  to  inform  the  Inter- 
colonial Railway  Council  what  he  proposes  to  do  with  the 
_^35,ooo,ooo  guaranteed  loan,  of  which  ^30,000,000  was 
lately  issued  here.  It  seems  _;^6,ooo,ooo  is  to  go  to 
liquidate  previous  liabilities,  including  a  deficit  of 
_;^r, 500,000  on  the  first  year's  British  administration  of  the 
Transvaal,  and  _;^2, 500,000  on  account  of  the  debt  of  the 
late  republic,  another  _;^2,ooo,ooo  going  to  loyalists  in' 
Cape  Colony  and  Natal  as  compensation.  Then 
_;^i  4,000,000  is  to  be  devoted  to  the  purchase  of  the  Trans- 
vaal and  Orange  Colonies  Railways,  _;^5,ooo,ooo  to  re- 
patriation and  compensation  in  those  colonies,  and 
^10,000,000  to  new  developments,  half  of  it  for  new 
railways,  ^^3, 000.000  for  land  settlement,  and  _;^2,ooo,ooo 
for  other  public  works.     This  is  fine. 

Autocratic  methods  seem  to  be  coming  into  vogue  with 
much  swiftness  in  the  new  Australasian  Commonwealth, 
and  the  latest  victim  of  zeal  on  the  financial  side  is  ihe 
well-known  firm  of  Dalgety  and  Co.  It  is  accused  by  the 
Customs  officials  in  Melbourne  of  cheating  the  revenue. 
As  far  as  we  can  judge  from  the  company's  statement  of 
the  facts,  it  is  in  no  way  guilty,  yet  the  goods,  consisting 
of  so  many  cases  of  Japanese  natural  mineral  water  in 
bottles,  have  been  retained  until  the  action  is  heard,  and 
in  a  most  high-handed  manner.  Obviously  a  company  of 
the  standing  of  Dalgety  and  Co.  would  not  be  guilty  of 
trying  to  evade  the  duty  on  bottles  if  it  were  really  leviable, 
which  it  does  not  seem  to  be  upon  natural  mineral  waters. 
However,  we  shall  know  more  about  it  when  the  case  is 
tried.  Only,  why  should  the  bureaucrat  despots  stick  to 
the  merchandise? 

So  our  sugar  is  to  be  made  dearer  according  to  the 
decree  of  the  Brussels  Conference  of  sugar  industry  repre- 
sentatives from  Russia,  Austria-Hungary,  Germany,  France, 
Belgium,  and  Holland  held  in  the  middle  of  this  week. 
These  great  gentlemen  have  adopted  resolutions  calculated 
to  prevent  the  flooding  of  the  British  market  with  foreign 
sugar.  The  expwrt  will  be  limited  to  the  average  amount 
sent  here  in  recent  years,  and  a  system  of  allotment  will 
be  instituted  in  each  of  the  signatory  states.  By  this 
cartel  or  forestaller's  bond  it  is  hoped  that  the  price  of 
sugar  will  be  maintained  at  its  present  scale  in  Europe,  and 
that  "  English  prices  will  be  raised  by  one  or  two  francs." 
How  much  that  means  per  pound  we  shall  presently  find 
out. 

A  movement  is  on  foot  in  the  Stock  Exchange  to  induce 
the  committee  to  give  prominence  to  the  natural  indigna- 
tion which  is  felt  at  the  practices  of  defaulting  Foreign 
Governments  by  making  a  short  reference  to  their  mis- 
deeds in  the  Stock  Exchange  Official  List,  where  the 
securities  are  publicly  quoted.  The  request  is  backed  up 
by  several  important  firms  of  brokers  and  jobbers  who 
hope  that  this  official  mark  of  disfavour  may  act  as  a 
deterrent  to  others  contemplating  a  departure  from  the 
paths  of  rectitude,  and  also  assist  the  public  in  discrimin- 
ating between  the  issues  of  dishonest  States  and  those 
which  meet  their  obligations. 

Mr.  Emile  Garcke,  naturalised  Britisher  and  first-class 
imjjerialist,  thinks  the  few  newspapers  that  opposed  his 
anti-municipal  campaign  in  Birmingham  and  elsewhere 
had  "  axes  to  grind."  To  such  a  mind  as  his  that  must  be 
the  most  natural  of  all  explanations;  but  how  about  that 
little  paper  the  B.  E.  T.  eminences  started  in  Birmingham 
to  help  its  corporation  bulldozing  enterprise  Failed  to 
grind  its  axe  for  lack  of  capitalist  emery  we  suppose. 

After  some  imitative  insolence  towards  the  independent 
press  which  has  dared  to  criticise  the  B.  E.  T.  and  its 
methods,  insolence  that  does  not  increase  our  respect  for 
him.  Sir  Charles  Rivers  Wilson  told  the  shareholders  by 
way  of  confession  that  the  city  editor  of  the  Pall  Mall 
Gazette  was  not  far  off  in  guessing  the  dividend  and  interest 
revenue  of  the  company  at  probably  less  than  ;£i 50,000. 


It  was  only  ;^i 38,000,  this  Grand  Trunk  chairman  and 
B.  E.  T.  director  admitted.  The  imposing  yet  insuffi- 
cient ;^264,504  was  made  up  otherwise  by  engineering  and 
Pariiamentary  fees,  ^30,000 — paid  out  of  the  children's 
capital,  as  likewise  much  of  the  £\6,ooo  received  as 
directors'  fees  from  the  same  source — and  other  fees  and 
commissions,  ;i£79,ooo — likewise  dubious  and  ephemeral 
stuff. 

Great  news  for  English  la\vyers.  Whitaker  Wright  is 
coming  home — tired  of  the  law's  delays  across  the  pond. 
"  Shall  hasten  home  to  prove  my  innocence,"  he  tells  the 
Official  Receiver.     Yes,  yes. 

Let  Sir  Robert  Giffen  look  to  his  laurels.  The  Bishop 
of  Ripon  is  a  rival  statistician.  He  discoursed  on  Monday 
last  in  the  House  of  Lords  upon  what  he  described  as 
the  "  shortage  "  of  children  in  this  country  after  a  manner 
which  revealed  him  to  be  an  apt  pupil  of  a  great  master. 
We  are  1,100,000  short  of  children,  he  says,  and  he  went 
into  details  indicating  that  not  merely  the  home  p.;].'ula- 
tion,  but  the  Canadian  and  Australasian  populations  were 
failing  to  increase  in  a  manner  that  pleased  him.  But 
what  would  he  have  ?  Is  he,  by  his  knowledge  of  history, 
able  to  point  to  any  race,  tribe,  or  community  that  became 
"  imperial  "  in  the  course  of  the  worid's  history  before  il 
was  half  rotten  and  in  a  state  of  decay,  ready  to  become  an 
easy  prey  to  the  "  barbarian  "  ? 

The  Standard  Oil  Trust  has  bumped  up  against  the 
Disconto-Gesellschaft  over  the  Roumanian  oil  fields.  So 
far  the  points  in  the  game  have  been  scored  by  the 
Germans,  working  through  the  Liberal  party,  but  the 
Americans  have  not  yet  given  up  hopes.  With  the 
American  output  of  petroleum  slowly  but  steadily  declining. 
Rockefeller  and  his  aswdates  must  seek  pastures  new, 
and  Roumania  is  the  most  tempting.  So  if  peaceful 
methods  fail  they  will  have  to  fall  back  on  those  used 
to  form  the  famous  oil  trust. 

The  Financial  News  is  of  opinion  that  the  new  phrase 
"freer  trade"  is  catching  on.  We  should  not  wonder. 
It  is  just  the  sort  of  trashy  falsehood  that  the  ignorant 
mob  has  a  sure  affinity  for.  And  if  the  adventurous 
Jo'Sfeph  get  his  way  trade  would  undoubtedly  be  "  freer " 
for  all  our  rivals  the  more  we  put  our  own  in  the  fetters  of 
protectionism. 

Mr.  G.  H.  Ferris  has  written  and  Messrs.  Methuen  have 
published  at  the  handy  price  of  is.  a  little  book  entitled 
"  The  Protectionist  Peril,"  which  should  be  most  useful 
and  helpful  to  sincere  people  in  want  of  guidance  amid 
the  mazes  of  Jingo  ignorance  and  word  twisting.  To 
those  who  walk  by  flags  and  cannot  read  figures  the  book 
will  be  of  no  use;  they  cannot  read  it  knowing  only  such 
words  and  phrases  as  "  unity  of  empire,"  "  imperial  federa- 
tion," "  loyalty,"  "  pro-German,"  "  free  trade  fetish,"  and 
so  on.  But  the  book  is  honest,  written  by  a  man  with  a 
conscience,  and  therefore  valuable. 

The  English  League  for  the  taxation  of  land  values 
have  seasonably  printed  a  sixpenny  edition  of  the  late 
Henry  George's  "  Protection  and  Free  Trade,"  which  ought 
to  put  it  within  the  reach  of  everybody.  An  intelligent 
study  of  it  would  clear  the  mind  of  many  cantings.  Get 
it  ani5  try. 

It  has  been  semi-officially  revealed  to  the  world  that 
the  Morgan  Shipping  Combine,  otherwise  the  International 
Mercantile  Marine  Company  (unbounded),  has  made  a 
profit  of  _;£i 50,000  in  the  past  half-year,  after  paying  bond 
interest  and  sinking  fund  charges,  but  nobody  believed  the 
revelation,  and  the  preferred  shares  went  abegging  below 
20.  Probably  depreciation  on  the  tubs  in  the  Trust  could 
easily  do  with  _;£5oo,ooo. 


The  National  Bank  of  South  Africa  has  re-opened  its  branch  at 
Leydsdorp  (Transvaal). 

According  to  a  cable  received  from  Messrs.  A.  B.irsdorf  and  Co. 
the  output  of  gold  during  June  from  the  Witwate-srand  and  outside 
districts  was  2^8,320  oz.,  valued  at  ;^i,oi2,322,  compared  with 
234,125  oz.  during  May,  worth  ;^994,505,  and  with  142,780  oz.  in 
June,  1902.  Natives  distributed  during  the  mon'h  by  the  Native 
Labour  Association  were  7,009,  against  5,0157  t'me  expired  and 
other  wastage,  making  a  net  gain  of  1,952,  the  number  employed 
being  64,454. 
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MINING    NOTES    AND    NEWS. 

The  market  has  had  its  attention  occupied  during  the  greater 
part  of  the  week  with  the  settlement.  Tuesday  was  contango  day 
in  mines.  The  preceding  account,  like  so  many  that  have  come 
and  gone,  was  unrelievediy  quiet,  the  public  continuing  apathetic 
in  spite  of  many  dividend  declarations.  No  Chinese  have  yet  ar- 
rived on  the  Rand,  whilst  the  blacks  appear  to  be  only  dribbling 
in.  Rumours  have  been  plentiful,  so  have  authentic  facts,  chief 
amongst  the  latter  being  th^'news  that  the  Cape  H(-use  of  Assembly 
has  pronounced  against  the  admission  of  yellow  labour,  that  Lord 
Mi  ner  does  not  look  for  any  easement  for  iwe.ve  months,  and  that 
the  Boers  have  adopted  a  resolution  against  the  impor.alion  of 
Asiatics.  Prices  consequently  tended  downwards  during  the  fort- 
night, though  the  declines  on  the  whole  were  slight,  with  the  ex- 
ception of  a  relapse  of  £2  in  Tanganyika!-,  9-16  in  Western  Rand 
Estates,  and  ^  in  Zainbebia  Exp  oring,  the  majority  of  the  falls 
ranging  from  %  to  }^.  These  were  offset  by  a  few  rises,  such  as 
%  each  in  H.  E.  I'rops.,  Forbes  Rhodes  a.  Red  and  White  Rose, 
Transvaal  Exploration,  Treasury  and  Welgedacht,  3-16  in  Robin- 
son Deep  and  Johannesburg  Estates,  and  yi  in  De  Beers  de- 
ferred. 

In  the  Westralian  group  the  two  principal  changes  were  a  loss 
of  J^  in  Associated  Northern  Blocks,  and  a  gain  of  9-32  in  Lake 
View  Consols.  West  Africans  also  receded,  the  shrinkages  including 
J^  each  in  Ashanti  Goldfields,  Sekondi  and  Tarkwa,  and  West 
Africa  Gold  Concessions,  and  3-16  in  Ashanti  and  Gold  Coast 
Explorers.  In  the  miscellaneous  list  Etruscans  put  on  3-16,  and 
S\o  Tintos  yi. 

The  Kaffir  account  was  of  very  small  dimensions,  and  no  extra- 
ordinary exhibition  of  energy  was  needed  to  cope  with  the  carry- 
over. Rates  ruled  about  the  same  as  at  the  previous  settlement. 
Gold  Fields,  East  Rands,  Rand  Mines,  Modderfonlein,  and  Rand- 
fonteins  were  continued  at  4  to  5  per  cen  .,  whilst  Barnato  Consols 
and  Johnnies  Investment  were  done  at  5  to  7  per  cent.  The 
general  rate  was  6  to  7  per  cent.  De  Beers  issues  and  Jagers 
were  arranged  at  3  to  4  per  cent.,  the  Chartered  rate  being  ij4d. 
to  2d.  On  Rhodesians  the  charge  was  5  to  8  per  cent.  In  the 
West  Australian  section  Northern  Blocks  opened  "  even,"  but 
later  were  contangoed  at  a  to  4  per  cent.  After  being  r  to  3  per 
cent,  the  Golden  Horseshoe  rate  hardened  to  3  to  6  ])er  cent.,  whilst 
other  shares  were  carried  over  at  6  to  8  per  cent.  The  general 
rate  on  West  Africans  and  Egyptians  was  7  to  8  per  cent. 

For  the  new  account,  which  is  of  nineteen  days'  duration,  the 
Kaffir  market  at  once  put  on  a  better  appearance,  the  closing  prices 
being  the  best  of  the  day.  A  rumour  was  circulated  that  a  private 
telegram — quite  a  chestnut  affair — had  been  received  by  some  in- 
dividual stating  that  the  labour  problem  was  near  solution.  It  is 
true  the  market  did  not  heave  a  very  deep  ^igh  of  relief,  whilst 
here  and  there  the  rumour  was  listened  to  with  a  cynical  smile,  but 
for  some  reason  or  other  dealers  dared  to  mark  many  of  the  specu- 
lative favourites  a  fraction  or  two  higher.  Northern  Coppers  and 
one  or  two  other  Rhodesi.ins  also  left  off  slightly  better.  A  reac- 
tion, however,  quickly  followed,  and  business  has  been  practically 
at  a  standstill  during  the  latter  part  of  the  week.  Chartered  have 
not  been  helped  by  the  belated  report  of  the  directors ;  on  the 
contrary,  the  quotation  has  weakened. 

Amongst  West  Australians  Golden  Horseshoe  shares  have  been 
conspicuous  throughout  the  week.  At  one  time  the  price  was  de- 
pressed, as  the  result  of  unfavourable  rumours.  The  latter  have 
been  replied  to  by  the  directors,  and  we  deal  with  that  reply  in  a 
separate  note.  Since  the  publication  of  this  official  communica- 
tion, a  second  interim  dividend  of  6s.  per  share  has  been  declared, 
and  a  cable  issued  stating  that  the  borehole  has  cut  a  vein  which 
is  believed  to  be  the  No.  4  lode.  The  manager  adds  that  the 
indications  are  favourable  for  a  well-defined  lode.  This  news, 
however,   was  followed  by  a  sharp  relapse  on  profit-takirg. 

The  Jungle  maiket  has  again  been  very  quiet,  with  few  changes 
to  record.  The  majority  of  the  shares  are  stationary  at  last  week's 
prices.  Wassaus  have  weakened  conspicuously,  in  spite  of  the 
efforts  made  in  the  press  to  attract  public  attention  to  them. 

In  the  miscelaneous  section  Nile  Valleys  have  rallied  on  a  report 
that  Mr.  J.  B.  Robinson  intends,  after  all,  to  take  part  in  the  re- 
organisation scheme,  a  statement  not  yet  officially  confirmed.  In- 
dians have  been  steady  on  the  good  returns  for  June,  whilst  Rio 
Tintos  have  latterly  been  strong  on  the  improved  market  for  the 
metal. 

The  Coronation  Syndicate. — The  directors  of  this  syndicate 
have  actually  gone  to  the  expense  of  issuing  an  interim  report 
instead  of  talking  to  the  public  by  means  of  lengthy  interviews  in 
the  subsidised  press.  Probably  they  are  deeply  concerned  at  the 
heavy  fall  in  the  shares  from  the  sensational  heights  to  which  they 
have  been  rigged.  "  It  has  been  the  noHcy  of  the  board  not  to 
issue  reports,"  it  is  explained,  "  because  in  their  opinion  it  would 
not  have  been  in  your  interests  if  the  directors  had  given  the  in- 
formation about  their  prospecting  works  in  detail  to  the  world  at 
large,  therefore  enabling  others  to  derive  benefits  at  your  expense 
through  knowledge  they  acquired  from  your  syndicate's  prospecting 
operations."  What  touching  solicitude  !  which  we  hope  the  share- 
holders and  the  market  gamblers  will  appreciate  at  its  true  worth. 
This  policy,  however,  hardly  seems  consistent  with  the  columns  of 
information  Mr.  Carl  Hanau  gave  months  ago  to  the  representative 
of  a  certain  journal,  at  a  time  when  the  price  of  the  shares  soared 
to  the  altitude  of  ;^3,ooo.  Nor  is  such  reticence  consistent  with 
the  cables  sent  over  from  South  Africa  at  opportune  moments, 
though  the  directors  may  have  been  annoyed  at  this,  the  cables 
giving  dealers  an  excuse  to  mark  the  price  another  few  hundreds 
higher.  "  Detrimental  reports,"  it  appears',  "  have  been  spread, 
principally  by  those  against  whose  inte'ests  it  would  be  to  have 
a  new  outcrop  goldfield  discovered  extending  over  a  length  of  forty 
■miles.  Rumours  that  the  Coronation  Syndicate  had  found  nothing 
r).iyable    were    so    persistently   and   systematically   spread   that    the 


board  thought  it  necessary  in  your  in.erests  to  ask  your  consult- 
ing engineer  to  make  a  report  on  your  properties,  so  as  to  once 
and  for  a.l  stop  these  derogatory  statements  and  at  the  same  lime 
put  your  minds  at  ease.  Mr.  J.  Ha.ry  Johns  has,  therefore,  made 
a  report,  and  your  directors  wish  to  compliment  him  on  its 
moder.ite  tone.  They  look  upon  it  as  highly  sa.isfattory,  ani 
have  decided  to  publish  the  whole  of  it,  al'.lioagh  it  is  depa  ting 
from  their  pol.cy  not  to  give  to  the  worid  that  niormation  which 
they  think  ougiu  to  be  in  their  pjssession  alone  as  the  guard. ans 
of  your  interests."  Acco.dingly,  Mr.  Johns'  report  is  given,  and 
very  interesting  it  is.  From  ihis  there  appears  to  be  little  doubt 
that  deep  down  in  the  earth  there  are  reefs,  but  does  this  fact 
just.fy  the  rigging  of  the  shares  to  ^^3,000  each?  The  property 
is  undeveloped,  and  there  is  no  man  alive  who  can  foretell  what 
profits  will  be  ultimately  earned  and  what  the  intrinsic  value  of  th; 
share  will  be.  "  Didn't  we  tell  you? "  the  directors  shout  in 
triumph.  "  Can  you  doubt  now  that  the  property  is  traversed  by 
, the  Main  Reef  series?"  Let  us  say  we  do  not  do.bt  it.  The 
series,  however,  traverses  many  another  prope.ty  on  the  Rand, 
even  other  Barnato  mines,  which  have  failed  to  ea  n  profits  and 
pay  dividends.  Here  and  there  even  the  Ma-n  Reef  series  has 
been  too  poor  to  work  profitably,  so  that  the  finding  of  it  in  the 
Coronation  property  means  very  little  at  p  esent.  A  vast  amount 
of  development  and  exploratory  work,  which  wd.  require  time  and 
money,  has  yet  to  be  accomplished  before  we  can  measure  the  suc- 
cess this  company  may  hereafter  enjoy. 

Associated  Gold  Mines  of  Western  Australia. — Owing  to 
a  greater  number  of  tons  milled,  and  to  an  appreciable  reduction  in 
the  working  costs — from  £2  8s.  3d.  per  ton  to  £2  9s.  il. — this 
company  was  able  to  improve  its  position  du:ing  the  year  ending 
March  31.  The  total  bullion  produced  from  58,453  tons  of  ore 
milled  w;is  61,897.43  oz.,  realising  ;£225,402.  Divi fends  on  in- 
vestments yiaWed  ;^6,323,  interest  £iST,  tian^fer  fees  £i<$,  whilst 
;£3,o87  represents  t"!ie  withdrawal  of  a  claim  for  income-tax,  re- 
served in  the  previous  accounts.  The  net  profit,  after  deducting 
expenditure,  is  ^81,959  against  £\-^fiT,o.  Out  of  this  ;f  15,057  has 
been  provided  for  depieciation  on  plant,  machinery,  buildings,  and 
furniture,  ^^2,439  has  been  written  off  the  expenditure  (m  diamond 
drilling,  together  with  £$,T2(>,  being  one-sixth  of  the  outgo  on  de- 
velopment and  shaft'  sinking,  leaving  a  balance  of  ^58,736.  A 
dividend  of  2s.  per  share  is  recommended,  requiring  ;if 49,536,  and 
;^9,i99  is  carried  forward.  The  report  says,  in  order  that  the 
accounts  may  represent  as  nearly  as  possible  the  present  actual 
position  the  directors  requested  the  manager  by  calle  to  give 
his  estimate  of  the  value  of  the  buildings,  p'ant,  and  machinery  at 
the  end  of  last  March,  having  regard  to  the  present  requiremeent 
of  the  mines.  His  figures  have  been  adopted  in  the  accounts.  The 
difference  between  his  estimate  and  the  book  values,  after  chaging 
the  estimated  depreciation  applicable  to  the  year's  working,  has 
been  met  by  appropriating  ;;^i6i,7i4  from  the  amount  standing  to 
the  credit  of  "  Premium  on  shares  account."  The  sum  of  ;f2i2,792 
has  also  been  appropriated  from  the  same  account  to  write  off 
the  whole  of  the  balance  of  expenditure  vpon  developmen'  and 
shaft  sinking  to  March  31,  1902.  In  this  manner  the  premium 
account  has  been  reduced  by  ;f374.5o6.  A  very  strong  balance- 
sheet  is  presented.  Amongst  the  1  quid  assets  is  4:170,000  in 
Consols,  which  cost  ;fi74,8o2,  and  the  company  is  likewise  the 
possessor  of  9,813  Assoc  ated   Northern  B'o  ks. 

Golden  Horseshoe  Estates  Company.— During  recen^_  weeks 
the  "  bears  "  have  made  an  onslaught  on  the  shares  of  this  com- 
pany, and  have  circulated  disquieting  rumo-jrs  respecting  the  mine, 
especially  that  the  lode  has  gone  in'o  the  adjoining  Boulder  pro- 
perty. In  answer  to  these  the  directors  h;,ve  sent  us  a  type-written 
circular,  containing  an  extract  from  a  letter  of  the  general  mina- 
ger,  dated  June  6,  and  received  on  Monday.  This  is  so  important 
that  we  give  it  in  full  :— "  No.  4  lode.— The  ma'ter  has  had  a  close 
attention  for  some  considerable  time  past,  mil  I  am  of  opinion 
from  what  I  can  gather  so  far,  both  from  the  Boulder  and  our  o-.vn 
lodes,  that  there  is  nothing  in  the  rumour  that  this  lode  has  gone 
into  the  Boulder  at  1,300  ft.,  but  to  settle  the  question  definitely 
as  to  whether  the  lode  we  are  working  at  840  ft.  south  on  No.  8 
level  is  the  same  as  the  Boulder  have  got  at  i,ooo  and  1,203  ft.,  I 
decided  to  lose  no  time  in  prospecting  to  our  eastern  boundary  at 
No.  10  level,  and  have  installed  a  diamond  dri  1  into  the  face  (if  the 
east  cross-cut— about  100  ft.  east.  A  start  was  made  on  Thurs- 
day. Realising  the  damage  that  can  be  done  to  a  m  ne  by  such 
rumours,  I  considered  prompt  action  necessary,  so  as  to  g.ve  you 
the  earliest  possible  information,  and  trust  that  my  action  will 
meet  with  your  approval.  As  previously  mentioned,  as  we  ap- 
proach the  north  boundary  in  drives  at  the  6,  7,  and  8  levels  the 
No.  4  lode  becomes  very  disturbed,  and  to  all  apprarances  f  les  out. 
As  we  have  the  electric  wires  down  the  main  shaft,  and  the  dia- 
mond drill  in  the  mine,  I  think  it  would  be  policy,  after  touching 
our  eastern  boundary  to  bore  west  at  the  No.  10  level,  right  across 
the  property.  It  would  not  entail  any  great  expense,  as  the  con- 
tract price  'is  13s.  per  foot.  For  that  matter,  it  might  be  advis- 
able to  bore  west  at  some  of  the  higher  levels  to  try  and  puk  li- 
the Nos.  I,  2,  and  western  lodes,  which,  if  met  with,  would  add 
considerably  to  our  ore  reserves.  Should  vou  consider  it  advis- 
able, later  'on,  we  might  bore  from  the  10  level,  and  prospect  to 
the  east  and  west  boundaries  at  1,200-1,300  ft."  The  shares  imme- 
diately recovered  los.  on  the  publication  of  the  above,  though,  )t 
will  be  observed,  the  rumour  is  not  spedficaliy  denied.  Reading 
between  the  lines,  it  looks  as  if  all  is  not  well  with  the  mine,  the 
statement  that  the  No.  4  lode  "  to  all  appearances  dies  out,"  being 
calculated  to  create  suspense  pending  the  results  of  further  explora- 
tory work.  A  further  cable  has  come  to  hand  since  the  issue  of  the 
above  circular,  stating  that  a  vein  has  been  cut  in  the  borehole 
which  the  manager  considers  to  be  the  No.  4  lode.  He  adds  that 
the  indications   are   f.ivourable  for   a  welU-defined  lode. 

A  Rhodesian  Amalgamation. — Some  five  Rhodesian  mining 
companies,   all  of    them   litt'e    known,    and  each  one    a   struggling 
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conce  n,  have  resolved  to  fuse  themselves  into  a  new  company  to 
be  called  the  "  Rhodesia  Consolidated,  Limited."  The  names  of 
the  five  are: — Colenbrander's  Matabele  Development,  Holton  Con- 
so'.ida.ed,  Sabi  (Rhodesia)  Gold  Mining,  Consolidated  Belirgwe 
Development,  and  Nelly  and  Pioneer  Reefs  Gold  Mining  com- 
panies. The  present  issued  capitals  of  these  aggregate  ^^794,814, 
the  new  capital,  in  los.  shares,  will  amount  to  £igjA°7'  whiltt 
the  working  capita!  to  be  provided  by  a  call  of  3s.,  will  be  £,11(^,220. 
The  iiabi'ities  total  about  ^100,000,  of  which,  it  is  stated,  in  the 
circulars,  jf8o,ooo  will  be  accepted  in  mortgage  deben  ures  rf  the 
new  concern.  The  circulars  add,  "  the  directors  regard  the  pro- 
posal now  subm  tted  as  one  they  strorglv  recommend  to  their  share- 
holde.s,"  as  though  they  we.-e  likely  to  c  ndcmn  it.  By  airalga- 
mation  Tt  is  hoped  to  curtail  expenditure,  which  may,  ( f  course, 
help  towards  eventual  success.  Likewise  it  mav  ro  .  Mortgage 
debentures  on  undeveloped  mining  property  usually  do  mischief. 

British  Ameritan  Corporation.— Mr.  G.  S.  Barnes,  the  offi- 
cial receiver  of  the  British  America  Coiporation,  has  issued  an  in- 
terim report,  in  which  he  says  the  claims  of  the  latter  acainst  the 
London  and  Globe  in  respect  of  undisclosed  p  olt,  and  of  partner- 
ship transactions  between  the  two  corporation  have  been  settled 
by  means  nf  a  compromise  a-rived  at  by  counsel  repesenting  each. 
The  result  of  this  compromise,  which  has  beei  sanctioned  \y  the 
court,  is  that  the  British  Ame-ica  Corporation  is  to  be  admitted  as 
a  creditor  of  the  London  and  Glibe  for  the  sum  i  f  ;if22o  98?.  There 
remains  a  further  question  relating  to  the  sa'es  rf  20,000  Loddon 
Valley  shares  and  80.000  Moorlort  shares  at  par  bv  the  London 
and  Globe  to  the  B-itish  Ame  ica  Cnrpo-ation  immedi  telv  before 
the  f.ylure  of  the  former,  the  que-tion  be'ng  whether  the  British 
America  Corpora  ion  is  enitled  to  cancel  these  purchaser  and  rank 
as  a  cred'tor  of  the  London  and  Globe,  or  whether  the  purchase; 
are  to  hold  good.  This  quest'on  h'S  been  referred  to  the  court. 
The  report  adds  that  the  proceedings  for  misftasance  instituted 
against  Mr.  Whiaker  Wright,  and  Mr.  R.  E.  Leman,  to  recover 
damages  are  still  pending.  A  dividend  of  is.  in  the  pound  was 
paid  in  September.  1902,  and  a  fur  her  dividend  of  is.  is  now 
declared.  The  admitted  claims  of  cred  tos  of  the  British  America 
Corporatirn  total  /704,i25,  and  the  amount  of  rash  in  hand,  after 
payment  of  the  second   dividend,  wi'l  be  /'i3,88ri. 

West  Nicholson  Gold  Mining  Company.— No  crushing  was 
accomplished  by  this  Rhodesian  Company  during  the  twe.ve  months 
to  December  31,  but  development  was  pushed  ahead  in  view  of  the 
erection  of  the  additional  stamps.  It  is  hoped  to  have  these  ready 
by  August,  when  crushing  with  the  full  60  stamp  battery  will  com- 
mence. Development  was  eoiifined  p  incipally  to  the  third  and 
fourth  levels,  the  main  shaft  having  been  sunk  to  the  fourth  and 
fifth  levels,  to  v\hich  another,  the  s  xth,  wid  be  added  in  the  course 
of  the  next  few  weeks.  73,000  tons  of  ore  of  from  8  to  12  dwts. 
m  value,  besides  a  large  tonnage  of  iower  grade  material  were  esti- 
mated by  Mr.  Huntley  to  have  been  developed  at  the  end  of  the 
year.  The  directors  have  purchased  from  the  Matabele  Gold  Reefs 
and  Estates  Company  60  claims  on  the  East  Olympus  reef,  which 
adjoin  the  company's  property  on  the  east  side  of  the  Um:ingwani 
river.  Price  to  be  p  ad,  subject  to  the  rights  of  the  British  South 
Africa  Company,  is  30,000  fully-paid  shaies  in  this  undertaking, 
the  vendor  company  at  the  same  time  being  reimbursed  for  its  ex- 
pendi  ure  on  development.  The  financial  statement  made  up  to 
December  31  shows  that  ;£i2,7o2  was  spent  on  de.eiopment,  etc., 
making  the  total  to  date  ^=50,485,  against  wfiich  ^5  is  allowed  for 
development  redemption.  Expenses  durin;,'  the  vear  were  n 
South  Africa  ;^i,242,  and  in  London  £2,^^^,  while  interesr  ab- 
sjrbed  £^,%&i,  debenture  issue  expenses  ^^4,035,  and  depreciation 
£ifiTi  making  with  outlay  up  to  the  end  of  the  previous  year, 
;^2i,88i.  There  is  also  a  debit  to  profit  and  loss  of  ;^3.4S4,  so 
the  company  has  much  leeway  to  make  up  before  the  shareholders 
can  stand  in.  The  big  sum  of  ^34,779  is  still  owinj  to  the  Mata- 
bele Gold  Reefs,  and  Estates  Company,  cretlitors  are  heavy,  and 
liquid  assets   poor  in  the   extreme. 

Fr/KSER  South  Extended  Gold  Mining  Company. — Certain 
large  shareholders  of  this  company  arranged  for  an  e.xamination  of 
the  prope.ty  by  the  well-kno>vn  firm  of  Be.vick,  Moreing  and  Co., 
and  their  repo.t  has  just  come  to  hand.  The  directors  are  so 
pleased  with  it  that  they  have  acquired  the  staement  for' the  bene- 
fit of  all  concerned,  and  now  send  it  to  proprietors  big  and  httle. 
They  invite  them  to  note  that  the  main  features  which  have  been 
ceiselessly  insisted  upon  in  recent  circulars,  viz.,  the  great  width 
and  payable  character  of  the  new  ore  body  now  being  worked  in 
the  250  ft.  level,  is  amply  confirmerl,  while  the  sulphide  lode  which 
had  not  been  proved  payable  in  the  300  ft.  level  at  the  time  the 
mme  was  inspected  by  Messrs.  Bewick,  Moreng's  representative, 
has  now  taken  its  place  as  a  fresh  ore  body  some  38  ft.  in  width, 
which  can  be  worked  profitably.  The  method  of  operating  the 
plant  IS  criticiseil,  but  several  alterations  have  already  taken  place 
and  complete  effect  will  be  given  to  the  engineers'  'recommenda- 
tion. The  board  thinks  that  a  careful  perusal  of  the  report  will 
convince  shareholders  that  they  are  interested  in  a  mine  whose 
extensive  deposits  only  require  additional  machinerj-  to  treat  the 
ore  in  large  quantities.  The  provision  of  these  appliances  for  a 
greatly  increased  output  is  now  occupying  the  directors'  attention, 
and  instructions  have  been  cabled  to' speedily  develop  the  lodes 
which  at  the  two  leve's  measure  over  60  ft.  in  width. 

Mills'  Day  Dawn  United  Gold  Mines. — This  company's 
operat-ons  continue  on  a  very  restricterl  sc  de,  the  quantity  of  stone 
crushed  during  the  s'x  months  to  April  21,  being  only  r',246  tons. 
It  yielded  1,346  oz.,  va'ue  1  at  ^5,998,  including  sands'and  sludges, 
and  as  the  expenditure  was  /4,8i3,  the  debit  balance  is  reduced 
from  ;^i 5,616  to  /i4,43i.  Besides  the  profit  and  loss,  the  com- 
pany issues  a  rec-ip's  and  expenditure  sta'ement,  and  this  shows 
an  income  of  .^6,506,    and  an   outgo   of  ;f4,82i,  the   cash  balance 


being  advanced  from  £7,^76  to  ;^8,862.  Outlook  for  the  future 
seems  a  little  more  encouraging,  and  during  April  crushing  was 
commenced  with  five  head  of  stamps,  while  it  is  probable,  if  present 
indications  are  verified,  that  another  5  head  will  be  shortly  con- 
tinuously employed. 

Imani  Gold  Mining  Company. — This  undertaking  was  in- 
corpoiated  in  February,  1902,  and  publishes  a  report  covering 
Uttle  mo.e  than  a  year  to  February  28  last.  It  gives  evidence  of 
considerable  progress,  and  notwithstanding  long  delays  on  account 
of  transport  difficulties,  the  reduction  plant  commenced  crushing 
on  March  i.  Returns  show  a  yield  of  over  12  dwts.,  and  are  be- 
lieved to  be  a  fair  average  of  the  value  of  the  ore  in  sight  in  the 
Imani  mine,  and  as  working  costs,  based  on  the  result  of  the 
first  month's  crushing,  are  estimated  at  about  20s.  6d.  per  ton.  ex- 
clusive of  mine  redemption,  and  general  expenses,  a  very  fair  profit 
is  to  be  anticipated.  During  the  period  now  being  reviewed  the 
development  work  amounted  to  1,876  ft.,  making  a  total  footage  of 
6,329  ft.,  exclusive  of  7,640  ft.  of  trenching.  Expenditure  was 
;^5o,497,  of  which  ;^ii,328  went  in  mine  development  and  general 
expenses,  and  ^^39,169  on  capital  account,  including  machinery, 
buildings,  and  permanent  works.  The  company  has  a  fair  amoun' 
of  cash,  and  floating  liabilities  are  not  onerous.  A  good  deal  of 
development  work  has  been  done  on  the  Ibis  mine,  the  results  of 
which  encourage  the  directors  to  hope  that  the  property  will  prove 
to  be  a  large  low  grade  proposition,  with  conditions  favourable  for 
wo  king  at  a  low  cost.  The  question  of  augmenting  the  water 
supply  at  the  Imani  mine  is  now  ettgaging  the  a  tention  of  the 
management,  no  fuel  difficulties  are  to  be  looked  for,  and  during 
the  past  year  the  supply  of  native  labour  has  been  plentiful.  No 
troubles  in  this  matter  are  anticipated.  Transport  has  been  a 
problem,  but  it  will  probably  be  solved  by  the  Gwanda  Rail.vay. 

White  Feather  Main  Reefs. — During  the  year  ended  January 
31,  this  company  realised  ;^5i,So6  from  bullion  and  sales  of  water, 
to  earn  which  cost  £26,\T$,  leaving  a  profit  of  ;^25,330.  A  few 
pounds  were  received  for  interest  and  transfer  fees,  making  ^25,423, 
and  from  this  general  expenses  in  Australia  and  London  took 
^3>467,  income-tax  ^1,523,  and  depreciation  at  10  per  cent,  on 
plant,  machinery,  and  buildings,  ;^i,683.  Then  ;^8,969  was  written 
ofif  development  and  £^,'iSi  remains  as  net  profit.  It  provide* 
two  dividends  of  6d.  each  per  share,  or  5  per  cent,  in  all,  wi  h  an 
increase  in  the  amount  carried  forward,  from  ^{^8,432  to  ;^io,2i3. 
In  the  period  under  review  17,938  tons  were  milled  for  11,524  oz. 
of  gold,  while  15,652  tons  of  tailings  yielded  2,060  oz.,  and  concen- 
trates 200  oz.  Practically  the  entire  cost  of  development  wai 
charged  to  re  enue,  as  it  should  be,  and  the  estimated  ore  reserves 
have  been  maintained  equal  to  about  two  years'  crushing,  although 
a  larger  tonnage  was  put  through  the  battery  in  the  past  year. 
Satisfactory  is  the  reduction  in  expenditure  for  raising  and  milling 
of  4s.   4d.  per   ton   to  23s.    2d. 

Great  Boulder  Perseverance  Gold  Mining  Company.— 
This  company's  capital  was  reorganised  a  few  months  ago  in  order 
to  create  a  "  freer "  market  in  the  shares  eight  new  £1  shares 
being  exchanged  for  every  one  of  a  similar  value.  The  ne.v  con- 
cern was  registered  April  17,  and  the  statutory  report  has  just  been 
issued.  Under  the  scheme,  1,400,000  shares  were  allotted,  ctedited 
as  fully-paid,  and  up  to  the  present  time  the  certificates  for  about 
1,185,800  shares  have  been  delivered.  Good  progress  is  noticeable 
regarding  the  transfer  of  the  mining  lease,  and  within  the  next 
week  or  two  advice  of  the  vesting  nf  the  title  in  this  company  may 
be  expected  when  application  will  be  immediately  made  for  a 
special  settlement  in  the  shares.  During  the  five  mon  hs  ended 
^^^y  .•?'  54.365  'ons  of  ore  have  been  treated  for  a  yied  of  87,681 
oz.  of  bullion,  estimated  to  be  worth  ;^3i8,4i3.  Australian  ex- 
penditure in  the  same  period,  including  company's  duty,  develop- 
ment, and  equipment,  amounts  to  ;^I34,877,  and  it  is  satisfactory 
to  observe  that  the  cost  of  treatment  at  the  sulphide  plant  has 
been  reduced  since  December  from  22s.  8j4d.  to   i8s.  6d.'  per  ton. 

Komata  Reefs  Gold  Mining  Company.— This  is  another  New- 
Zealand  company,  which,  though  not  anything  like  so  rich  as  the 
Hauraki  in  the  latter's  early  days,  promises  to  last  a  much  longer 
time,  for  it  still  appears  to  possess  much  staying  power.  In  1902 
the  gross  revenue  was  £2y,y3$,  of  which  ;^27,244  came  from  bul- 
Ion,  and  when  expenditure  has  been  deducted,  a  credit  of  ;^5,83S 
IS  carried  forward,  after  wiping  out  the  small  debit  balance  brought 
in.  Liabilities  a-e  very  moderate,  and  are  amply  covered  by  cash. 
The  report  states  that  the  acquisition  of  the  Te  Ao  Marama  section 
has  p'aced  the  company  in  a  very  satisfactory  position,  the  explora- 
tion work  carried  out  proving  the  existence  of  vey  much  larger 
ore  bodies  than  ant  cipated,  the  manager  reporti-g  that  there  is  a 
large   quantity   (  f  ore  opened  up  and    ready  for  the    mill. 

Broken  Hill  Proprif.tary  Block  10.— Rather  a  mournful 
story  is  told  in  the  report  of  this  concern  for  the  six  months  ended 
March  31.  Prices  ruling  for  silver  were  th»  lowest  on  record, 
whi'st  the  ave  age  price  of  lead  was  only  2s.  4^/36.  per  ton  in  excess 
of  that  for  the  previous  half  year.  Although  expenses  were  kept 
as  low  as  po-sible,  they  werein  excess  of  the  p  evious  half  year, 
and  the  outcome  of  treating  50,2-g  tons  of  ore,  contain  rg  8,583 
tons  of  concentrates,  yielding  281,049  oz.  of  s'lver,  and  5.497  tons 
of  lead  was  a  profit  of  / 1,508  only.  In  addition  /502  was  re- 
ce-ved  for  interest,  and  /i7,8io  was  brought  forward,  making  a 
total  of  ;<:i9,82o,  but  all  this,  and  ^1,487  be.sides,  which  has  been 
taken  from  reserve,  has  gone  into  capital  account,  and  nothing  can 
be  eiven  to  shareho'de  s.  Re  erve  now  stands  at  /58,5i3,  invested 
in  Victo-ian  threes,  and  the  excess  of  liquid  assets  over  liabiHties 
's  jf54)356-  The  board  hopes  presen  ly  to  turn  the  large  nccumu- 
lat  on  of  by-products  to  goo^l  account,  and  observes  that  the  new 
nii'l  and  power  station  are  being  pushed  ahead  with  all  possible 
speed.  When  they  are  completed  a  considerable  saving  will  be 
effected,  which  at  present  output  and  prices  should  petmit  of  good 
dividends  being  paid. 
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JULl"    II,    1903. 


Cbe  Scottisi)  equitable  Cife  Assurance  Societp. 


The    SEVENTY-SECOND    ANNUAL    GENERAL    MEETING   of   this    SOCIETY    was    held    in    the  HEAD  OFFICE 
28,  ST.  ANDREW  SQUARE,  EDINBURGH,  on  29th  June,  1903. 

The  Right  Hon.  The  EARL  of   MANSFIELD,  Vice-President,  in  the  Chair. 
The  following  is  an  Abstract  of  the  Report  submitted  by  the  Directors  : — 

BUSINESS  OF  THE  YEAR  1902-3. 


2,202  Proposals  were  received  for  Assurances  of  ...         ...;fi, 013,164 

1,888  Policies  were  issued,  insuring  ...         ...         ...     ^^816,261 

The  Premiums  thereon  amounted  to  ...         ...         ...        £30,269 

Annuities  of  ;^I,026  were  granted,  the   purchase  money 

being £10,500 

The  Premium  Income  of  the  Year  amounted  to £374,562 


The  Interest  and  Dividends  on  the  Invejtments  were      ...     £178,934 

The  Claims   (;^259,76o  by  Death,  and  ^22,413   by    Sur- 

vivance)  were  ...         ...         ...         ...         ...         ...     £282,173 

The  Assurance  Fund,  increased  by  ;^l4l,l8o,  amounted  to  £4,637,966 
And  the  Total  Funds  of  the  Society  were £4,851,240 


QUINQUENNIAL    INVESTIGATION. 

In  terms  of  the  Act  of  Parliament,  an  Investigation  of  the  Society's  Affairs,  with  a  view  to  ascertaining  the  Profits  of  thC 
past  Five  Years,  fell  to  be  made  as  at  ist  March,  1903. 

A  Committee  of  the  Board  examined  afresh  the  whole  Investments  and  Securities.  After  writing  off  loss  on  investments 
realised,  and  all  estimated  loss  on  loans  considered  doubtful,  the  Committee  reported  that  in  their  opinion  the  whole  Loans  of  the 
Society  as  appearing  in  the  Balance  Sheet  were  well  secured ;  and  that,  notwithstanding  the  recent  fall  in  Stock  Exchange  values, 
the  net  depreciation  on  the  Society's  investments  was  amply  covered  by  the  Investments  Reserve  Fund  of  ;^5o,ooo. 

The  Liabilities  vmder  the  Society's  policies  were  valued  by  the  new  "Om"  Table  derived  from  the  experience  of  60  Life 
Assurance  Offices  to  1893,  interest  being  assumed  at  the  rate  of  3  per  cent. 

The  Assurance  Fund  amounted,  as  above,  to  . .  . .  . .  *     . .         . .         . .  . .         ;^4,637,966 

The  Net  Liability  under  Assurance  Contracts  by  the  above  basis  of  Valuation  was      ..  ..  4,289,750 

Showing  a  Surplus  of ;£348,2i6 

This  Surplus  admitted  of  a  Bonus  being  declared  at  the  rate  of  25s.  per  cent,  per  annum  on  the  Sums  Assured  and  existing 
Bonus  Additions  of  all  Policies  entitled  to  participate.  Policies  becoming  Claims  before  the  next  Investigation  will  further  receive 
an  Intermediate  Bonus  at  the  rate  of  20s.  per  cent,  per  annum. 

Copies  of  the  Report  and  Accoujits  may  be  had  on  application. 


HEAD     OFFICE         ..  ..         28,     ST.     ANDREW     SQUARE,     EDINBURGH. 

Manager — George  M.  Low.  Secretaries — J.  J.  M'Lauchlan  and  l>.  Y.  Mills.  Assistant-Actuary — J.  M.  Warden. 

Medical  Officer — Professor  John  Wyllie,  M.D.,  LL.D.  Auditor — Hugh  Biair,  C.A. 

LONDON   OFFICE— 19,  KING   WILLIAM    STREET,  EC. 
Resident  Secietary — F.  R.  Leftwich.  Solicitors — Messrs.  Baileys,  Shaw   &  Gillett,  5,  Berners  Street,  Oxford  Street,  W. 
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FIRE  INSURANCES  Granted  at  current  rates  of  premium  and  Leasehold 
and  Capital  Redemption  Policies  issued. 

LIFE    DEPARTMENT. 

Moderate  rates  of  Premium.     Large  Bonuses,  including  interim  Bonuses. 


Bonus  Year.— Participating  Life  Policies  effected  this  year  at  full  annual 
premiums  will  participate  in  the  Profits  for  the  quinquennial  term  ending 
31st  December  next. 

Prospectuses,  Proposal  Forms,  and  Statements  of  Account  may  be  had  on 
apDlication  to 

ROBERT  LEWIS,  General  Manager. 
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North  John  Street,  LIVERPOOL. 
28,  Lombard  Street,  LONDON. 


The  Largest  Fire  Office  in  the  World. 


INCOME  for  1901 

INVESTED  FUNDS  at  31st  DECEMBER,  1901 


-  £3,601,602 

-  £11,462,067 


ABSOLUTE  SECURITY.  MODERATE  RATES  OF  PREHIUM. 

LIBERAL  POLICY  CONDITIONS. 


Maitagir—CHM{\.t.&  ALCOCK. 

Sub-Manager— GKO.   CHAPPELL. 

Asaislattt Secretaries— V/M.  ROPER;      J.  J.  ATKINSON. 
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UNION 

ASSURANCE    £3.500,000 
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PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 
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Invested  Funds  £47,000,000. 


PUBLICATIONS. 


BOOKS    BY    A.    J.    WILSON. 

Editor  of  the  "  Investors'  Review." 
Now  Ready.         New  Edition,  Entirely  Rewritten. 

Plain  Advice  about  Life  Insurance, 

"  Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shoulder, 
as  a  work  by  Mr.  Wilson  usually  does."— W«/»ims/<»-Gos««<. 

"Frank  and  out-spoken,  and  affords  much  useful  information  and 
guidance." — Gtasgow  Herald. 

Practical  Hints  to  Investors. 

"  The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  «oncemed  in  the 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  mayb  ^ 
read  by  the  student  and  admirer  of  aly\e."— Manchester  Ctly  News. 

Price  in  cloth,  la.  fid.  net  (post  free,  is.  8d.) ;  paper  cover,  is.  net 
(post  free,  is.  ad.). 

"THE   INVESTORS^  REVIEW"   Office. 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  W.C. 


July  ii,  1903. 
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The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  31^  per  cent, 
on  June  18.) 

Norfolk  House,  Friday  Eve/ting. 

To  all  appearance  the  market  is  now  settling  down  to  a 
period  of  low  rates,  if  not  of  ease.  This  at  least  is  the 
view  of  most  credit  jobbers,  and  we  dare  not  affirm  that 
it  is  wholly  erroneous.  At  the  same  time  there  can  be  no 
sure  foundation  for  a  prolonged  season  of  cheap  money 
while  the  New  York  market  remains  in  its  present 
straitened  condition,  and  while  the  Paris  cheque  is  quoted 
almost  at  the  point  that  would  permit  gold  to  be  taken 
from  the  Bank  for  France.  The  rate  has  been  sinking 
all  week,  and  is  quoted  this  afternoon  at  25.12.  Such 
a  figure  means  that  all  the  bar  gold  coming  into  the  ojjen 
market  is  taken  for  Paris,  and  therefore  that  the  Bank  of 
England  stock  can  only  be  strengthened  by  the  receipt 
of  stray  parcels  of  sovereigns.  We  think  the  market 
would  have  taken  alarm  at  this  position  had  it  not  been 
for  the  free  shipments  of  the  metal  from  New  York  to 
Europe.  Altogether  about  _^i  ,000,000  has  been  or  will  be 
sent  from  thit  city  to  Paris  this  week,  and  this  supply 
must  be  looked  upon  as  a  relief  to^  us.  Were  anything, 
however,  to  occur  in  the  States  calculated  to  throw  the 
Continental  gold  demand  upwn  the  open  London  market 
the  whole  situation  here  might  change  in  an  hour.  There- 
fore are  we  glad  to  see  rates  hardening  up  somewhat. 

Early  in  the  week  borrowers  were  able  to  obtain  over- 
night loans  at  I  j^  to  2  p>er  cent.,  and  seven-day  money  dip- 
ped as  low  as  i  %  per  cent.  That,  however,  lasted  only  until 
the  Bank  had  been  paid  back,  or  nearly,  for  it  was  not 
able  jDn  Wednesday  to  redeem  the  whole  of  its  pawned 
securities.  Yesterday,  accordingly,  it  was  found  that  sup- 
plies of  credit  were  the  reverse  of  abundant,  and  bankers 
had  no  difficulty  whatever  in  getting  2  per  cent,  for  the 
seven-day  advances,  while  call  money  touched  3  per  cent, 
and  was  often  2%  per  cent.  The  Bank  return  indicated 
that  there  was  no  excess  supply  of  cretlit  in  the  hands  of 
the  joint-stock  banks.  Within  the  six  days  ended  on 
Wednesday,  ;^i  1,290,000  had  been  paid  off  the  debt  of 
the  market  on  other  securities,  and  this  reduced  the  other 
deposits  by  ;^8,24i,ooo,  in  spite  of  a  reduction  of 
,^^3,42 1,000  in  the  public  deposits  and  a  slight  dimdnu- 
tion  of  ;£37i,ooo  in  the  reserve.  As  the  Treasury 
balances  are  already  lower  than  they  were  this  time  last 
year  the  market  cannot  hope  to  .see  its  resources  increase. 
At  the  same  time  the  demands  upon  it  for  fresh  capital 
issues  are  insistent  and  continuous.  We  therefore  think 
the  prospect  by  no  means  an  unclouded  one,  and  that 
•cheap  money  is  anything  but  certain.  This  morning  Stock 
Exchange  payments  made  credits  in  sharp  demand  at  any 
price  up  to  3  and  even  3J4!  per  cent.,  but  the  account 
■was  easily  completed,  arid  the  market  escaped  the  necessity 
of  going  to  the  Bank  for  further  advances,  so  that  in  the 
afternoon  there  were  Stock  Exchange  balances  left  over 
to  l>e  lent  in  the  discount  market.  Call  money  accordingly 
closed  at  2  per  cent.,  and  that  was  throughout  the  rate  for 
seven-day  advances.  The  India  Council  renewed  and  lent 
a  large  sum  to  the  end  of  July  at  2  per  cent,  and  also 
granted  advances  into  August  dX  2%  per  cent 

Discount  rates  followed  money  to  some  extent,  but 
three  months'  remitted  bills  were  never  done  below 
2  3-16  per  cent.,  and  there  was  not  very  much  business  at 
that  figure.     By  the  middle  of  the  week  the  rate  tended  to 


me  2  5-16  per  cent.,  and  we  may  call  2%  per  cent 


beco 

the  fair  working  rate  for  the  first  half  of  the  week.  On 
Thursday  the  market  tried  to  get  up  to  2}i  per  cent, 
and  succeeded  in  doing  business  at  2  5-16  per  cent 
Six  months'  paper  remains  unpopular  with  the  brokers, 
and  the  quotation  has  gradually  risen  from  about  25^  to 
2^  3  per  cent  Uneasiness  regarding  the  position  in 
Ne^v  York  and  about  Far  Eastern  politics  has  had  the 
effect  of  inducing  bill  brokers  to  become  cautious,  and  they 
quote  2  7-16  and  2%  per  cent,  this  afternoon  as  their 
working  rate  for  remitted  paper  of  three  months'  usance 
and  under.  Some  of  them  say  the  rate  for  six  months' 
paper  is  now  firm  at  3  per  cent,  and  four  months'  bills  are 


certainly  not  under  2^^  per  cent  There  is  no  gold  in 
the  open  market,  and  only  about  _;^2 00,000  to  arrive  in  the 
beginning  of  the  week,  so  there  is  just  a  possibility  that 
the  demand  may  fall  upon  the  Bank,  in  which  case  rates 
of  all  kinds  would  rebound  upwards  with  alarming  sharp- 
ness. This  afternoon  5,000  sovereigns  were  withdrawn 
for  Batavia,  and  20,000  for  South  Africa,  but  it  is  the 
Paris  demand  we  have  to  fear. 

SILVER. 

The  metal  was  rather  pressed  for  sale  in  the  end  of 
last  week,  and  prices  for  bars  relapsed  ^d.,  to  24  5-i6d. 
per  oz.  for  cash,  and  24d.  per  oz.  for  delivery  two  months 
forward.  On  Monday  the  trade  demand  proved  fairly 
good,  and  as  there  was  also  a  little  inquiry  for  the  metal 
on  Indian  account  sellers  as  usual  held  back  supplies,  and 
quotations  recovered  to  24  7-i6d.  and  24  3-i6d.  per  oz., 
respectively.  Dealings,  however,  were  on  a  very  moderate 
scale,  and  the  attention  of  the  market  has  been  turned  to 
a  large  extent  in  the  direction  of  Mexican  dollars.  There 
appears  to  be  a  considerable  shortage  of  these  in  the 
Straits,  and  a  keen  demand  for  immediate  shipment 
sprang  up,  which  eventually  drove  the  price  up  to  24  5-1 6d. 
per  oz^.  or  within  }iA.  of  the  spot  value  of  bar  silver. 
Applications  for  the  Rs.50,00,000  of  India  Council  drafts 
offered  this  week  amounted  to  Rs.41, 17, 15,000,  of  which 
Rs.  1,51,00,000  were  for  telegraphic  transfers,  but  only 
Rs.4r,i5.ooo  in  bills  and  Rs.i, 00,000  in  transfers  were 
allotted,  tenders  at  is.  4d.  and  is.  4  i-32d.  per  rupee, 
respectively,  receiving  in  full.  Next  Wednesday  another 
Rs.50,00,000  will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for   the 

Week  ending  on  Wednesday,  July  8,  1903. 

ISSUE    DEPARTMENT. 

Note3*Is8ued  52.753.055 


i;5=.7S3.o55 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,159,900 

3't.578,o55 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banlcs,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING 
£ 


DEPARTMENT. 


14,553.000 
3,420,971 


Dated  July  9,  1903. 


7,668,708 

40,643,664 

121,118 

;£66,407,46l 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


;£32,7S3.05S 

£ 

•  I5.'75.5i3 
,.  26,224,745 
,.     22,769,450 

•  »,J37.753 


;C66  ,407,461 

I.  G.  NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
July  9- 

July  I,           July  8, 
1903.               1903. 

Increase. 

Decrease. 

£ 

3.424.240 

10,461,187 

41,635,172 
■88,513 

18,486,460 
26,318,295 
25,458,357 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rates 

1 

£ 

3,218,378 

11,089,416 

48,884,272 

120,841 

I5,073.'44 
37.514,425 
25,278,338 

£ 

30,207,850 

37,3it,i88 

42    p.c. 

3       „ 

£ 

3,420,971 

7,668,706 

40,643,664 

t2I,Il8 

15,275.513 
26,224,745 

24,907,203 

22,769,450 
36,715,808 

5-9   P-C- 
3      „ 

£ 

202,593 

277 
Decrease. 

11,289,680 
371,135 

£ 

3,420,708 
8,240,608 

Increase. 

202,369 

11,863,685 

11,863,68s 

Increase. 

Decrease. 

£ 
30,007,443 
37,689,802 

48i  p.c. 
3       1, 

£ 
9S  P-c. 

£ 

352,930 
595,380 

Foreign  Bullion  movement  for  week,  i^i^.oooout. 

The   foUcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia 

Net  Efflux 

£ 
7,000 

38,000 

Tuesday,  South  America 

Friday,  Batavia 

,,        South  Africa  ... 

Total 

£ 

10,000 

5.000 

20,000 

Total 

•  •    ;£35,ooo 

•    ;£35,ooo 

48 


Zbc  Jnvestots'  IReview, 


July  ii,  1903. 


The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^30,ooo,ooo  have 
to  be  met  :— 

;^io  percent  on  Tuesday,  July  14,  1903. 

;^lo  per  cent,  on  Tuesday,  August  11,  1903. 

;f  15  per  cent,  on  Tuesday,  September  15,  1903. 

;^I5  per  cent,  on  Tuesday,  October  13,  1903. 

;^I5  per  cent,  on  Tuesday,  November  10,  1903. 

£1^  per  cent,  on  Tuesday,  December  8,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  of  ;^2 
per  cent,  per  annum. 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  percent. 

2,000.000 
1,000,000 

6  months 
6  months 

IQ03. 
July  30 
Aug.  14 

325 

3     3    7 

1,000,000 

12  months 

Aug,  30 

2  17   II 

2,000,000 
1,000,000 
3,500,000 

12  months 
12  months 
6  months 

Sep.  17 
Oct.    4 
Nov.  15 

3     0  II 
3     4     7 
3  10     3 

3,000,000 
2,720,000 

2,000,000 

12  months 

12  months 

13  months 

FeS^is 
Mar.  28 
April    4 

3     5     9 
3     7     5 

3     7     9 

3,413,000 
1 ,500^000 

13  months 
12  months 

June  34 
July    3 

3     3    6 
333 

21.133,000 

LONDON 

BANKERS'   CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899,000 

_ 

812,894,000 

833.695,000 

20.801,000 

March 

789,699,000 

815.930.000 

— 

36,231,000 

Week  ending 

April    I 

238,301,000 

148,088,000 

90,213,000 

— 

8 

=04,435,000 

193,432,000 

11,013,000 

— 

>.      '5 

128,774,000 

209,261,000 

80,487,000 

,,      22 

204,195,000 

178,397,000 

35,798,000 

— 

>.      =9 

163.392.900 

219,328,000 

— 

55,936.000 

May     6 

238,805,000 

189,391,000 

49,414,000 

— 

.,      13 

213,239,000 

204,370,000 

8,869,000 

— 

,,      20 

214,588,000 

159.906,000 

54,682,000 

— 

,"      "7 

159.254,000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919.000 

— 

..      '0 

177,090,000 

166,605,000 

10,485,000 

— 

.1      17 

222,388,000 

233.596,000 

— 

II,20S,000 

,.      24 

104,119,000 

221,651,000 

— 

57,532,000 

July     1 

263,297,000 

182,479,000 

80,818,000 

— 

,>         8 

210,758,000 

186,923,000 

23.835,^00 

~^ 

Total  to  date 

5,407,673.000 

5.307,684,000 

99.989,000 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 

Place. 

a 

3 

3 

Last 
week's. 

Latest. 

Place. 

n 
« 
D 

Last 
week's. 

Latest. 

chqs. 
chqs. 
sight 
chqs. 
3inths 
chqs. 

25-18 

12 -07  J 

20-40 
20-26 

20-39 
20-38 

=3'94 
93-So 
4-85i 
«lV 
34-35 

25-12 

25'J6 
l2o6i 

20-39 

20-25* 
20-3SI 
20-37 

=3'95 
93-80 

4-85 

43 
34 '50 

short 

sight 
3raths 

9odys 
Qodys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 

25-19, 

2512J 
110-07 
127-27} 
i2,'-a. 

.6i|d. 

1/4 

1/4 

1/8A 

=/4 

1/9 

2/0 

ita™ ....:'""": 

Amsterdam 

Berlin   

Do 

Hamburg     

Constantinople 
R.Ayiesgd  pm. 
Rio  de  Janeiro 
Valparaiso  

iic-05 
127-27J 
i2Ad. 
i65ld. 

Vienna sight 

St.  Petersburg  Igmths 
New  York    f^ndvs 

Hong  Kong 

i/8i 
=/4j 
■/9l% 

»/oil 

sight 
sight 

Singapore    

Yokohama  

Madrid 

BANK  AND   DISCOUNT   RATES   ABROAD 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

'i 

2 
2 

Berlin       

4 

June  8,  1903 

3 

Hamburg            

4 

June  8,  1903 

1 

2 

Frankfort           

4 

lune  8,  190J 

3 

2 

Amsterdam         

3i 

March  17,  1903 

1 

3 

Brussels 

3 

June  14,  1901 

2 

2 

Vienna     

34 

February  3,  1902 

2 

2 

Rome       

5 

August  27,  1895 

4 

3 

St.  Petersburg 

4i 

February,  1902 

6J 

6 

Madrid     

4 

August  21,  J901 

3 

3 

Lisbon      

5 

January  n,  1899 

5 

s 

Stockholm          

4 

January,  1902 

4 

4 

Copenhagen       

Calcutta 

4 

May  15,  1903 

4 

4 

4 

.  uly  2,  1903 
uly  2,  1903 

Bombay 

4 

-_ 

— 

New  York  call  money 

3 

— 

— 

BANK  OF   FRANCE   (2S  francs  to  the  £). 


July  9,1903. 

July  2,1903. 

June  25,1903. 

July  10, 1903. 

Gold  in  hand         

100,516,880 

100,156,920 

£ 
100,520,000 

102,448,880 

Silver  in  hand      

44,974,200 

44,977.040 

45,061,440 

44,814,200 

Bills  discounted 

24.739.240 

33,398.640 

24,374,280 

19,858,880 

Advances     

18.738.520 

19.'SI.440 

17,826,960 

18,342,760 

Note  circulation 

172,408,920 

173.607,120 

169,011,480 

165,359.040 

Public  deposits    

5,711,240 

6,620,600 

7,730,880 

6,114,720 

Private  teposits 

16,371,840 

19,707,880 

17,232,320 

19.304,120 

Proportion  between  bullion  and  r-iixulation  84I  percent.,  against  S3I  per 
cent,  a  year  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  8,  1903 


£ 

31,860,000 

15,009,800 

183,490,000 

8,581,800 

180,778,000 


Juneaj,  1903. 


June  20,1903. 


£ 

32,754,000 
15,016,800 

182,750,000 
8,817,800 

186,144,000 


July  5,  1902. 


£ 

31,693,000 
14,817,000 

180,964,000 
8,801,800 

177,936,000 


£ 

34,624,000 
15,326,000 

182,176,000 
6,336,800 

191,730,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ;^i,67s,3oo,  against  an  excess  last  week  ofr 

;£3,584,800. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £), 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


July  7, 1903 


June  30,  1903 


44,282,600 

46,474,850 

4.993.050 

66,917.700 

24.3'5.400 


£ 
44.212.950 
51.574.350 
9.582,350 
71,728,250 
28,305,500 


June  23, 1903 


July  7, 1902 


£ 
48,899,850 
42,420,700 
3,300,800 
57,866,050 
32,238,350 


£  „ 
49.596.55° 
41.372,450 
T.9S3.550 
67.285,750 
25.659.100 


NATrONAL  BANK   OF   BELGIUM  (2S  francs  to  the  £). 


Coin  and  bullion  , 
Other  securities  . 
Note  circulation  , 
Deposits 


July  2,  1903.  June  35,1903.  June  18,1903  July  3,  1903. 


4,627,880 
23,010,400 
24,843,300 

3.389.530 


£ 

4,441,040 
31,158,380 
24,422,640 

3,680,640 


£ 

4,640,280 

20,669, 4?o 

24,199,000 

2,666,160 


£ 

4,899,920 
20.097,600 
24,121,640 

3.344,160 


AUSTRIAN.HUNQARIAN   BANK  (24  crowns   to   the    £). 


# 

July  7.  1903 

J  une  30, 1903 

June  23,1903. 

July  7. 1902- 

£ 

£ 

£ 

£ 

Gold  reserve          

45,i96.9'6 

45,064,500 

45.829,750 

43.953.0S3 

Silver  reserve      

13.126,541 

13,105,916 

>3,i79,9'6 

12,643,625 

Foreign  bills          

2,500,000 

2,500,000 

2,500,000 

3,478,291 

Advances    

1,679.87s 

1,682,167 

1,8^2,041 

1,880,458 

Note  circulation 

64.232,916 

64,801,708 

60,920,166 

60,729,62s 

Bills  discounted 

9,715,166 

10,600,542 

7.365.125 

9.655,291 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


July  4,  1903. 

June  27,1903. 

June  20,1903. 

June  13,1903- 

£ 

£ 

£ 

£   „ 

Gold 

14,566,068 

■4,560,045 

14.553.866 

'4,545.839 

Silver           

20,609,510 

20,727,965 

20,632.580 

20,498,681 

F"oreign  Bills        

1,642,963 

•,719.693 

1.817.375 

1.747.378 

Discount  and  Short  Bills 

41,468,544 

40,914,418 

40,774,628 

40,8S2,421 

Treasury  Account 

32,049,695 

22,268,413 

22,170,628 

22,129,31s 

Notes  in  circulation 

65,880,175 

65,221,031 

65.256,093 

65.430.503 

Current  Account  deposits 

24,576,784 

24,900.233 

25,'S7,3"6 

25,190,200 

Dividends  Interests 

3,217,146 

2,488,546 

2,224,116 

2.o73.55« 

Government  Securities... 

5.839.044 

6,343. 2>6 

6,207,158 

5.649.^99 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

June  16/29, 

June  8/22, 

June  1/14, 

May23june5 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Gold 

75.959.063 

75.879.096 

75,658.568 

74.683,531 

Silver  and  subsidiary  coin 

9,065,608 

8.985,326 

8,960,773 

8.935,533 

Advances  and   bills  dis- 

counted     

38,851,460 

38,679.398 

39,008,367 

39.245.773 

Securities    belonging    to 

the  Bank 

4.673.993 

4.558.054 

4,754.107 

Notes  in  circulation 

57,483.420 

57.827.793 

57,600,082 

58,163,687 

account     

5>,4i5.934 

47,610,256 

48,985,736 

48,879,868 

Treasury  account 

17,800,083 

16,811,017 

15.479.731 

16,452,863, 

BANK  OF  ITALY  (75  II 

re  to  the  £). 

June  10, 

May  31, 

May  20, 

May  10, 

1903. 

1903. 

1903- 

190  J. 

£ 

£    „ 

'^.. 

£ 

State  notes  and  small  change    ... 

20,777,000 

20,623,480 

20,303,880 

20,228,760 

1,226,120 

1,104,440 

1,238,040 

l,l39.;2o 

Public  stock  and  State  loans 

10,624,160 

10,858,600 

10,538,760 

10,767.(80 

Credits 

7,411,000 

7,356,120 

7,341.320 

7,340,680 

Note  circulation       

4,792.480 

4,958,800 

5,117,200 

5.325.0CO 

Current  account       

29,996,600 

30.247,320 

29,950,600 

30,029,440 

3,370,720 

3.408,440 

3,282,760 

3,103,320 

3,918,000 

3,851,400 

3,935,160 

3,854,320 

LONDON  COURSE   OF  EXCHANGE 

Place. 

Usance. 

June  30. 

July  2. 

July  7- 

July  9 

Amsterdam  &  Rotterdam 

short 

I3*l| 

12-1? 

l2-4f 

12-iJ 

.2-1,' 

Do.                   do. 

3  months 

ia-4i 

12-4 

12-4 

Antwerp  and  Brussels     ... 

3  months 

25-37i 

25 '371 

25"37i 

25-3-4 

3  months 

2C"6l 

20-59 

25'57: 

30-53 

Berlin  &  German  B.  Places 

3  months 

20-6i 

20-60 

25'57 

20-=;3 

Paris     

cheques 

2515 

25'S 

«5'i5. 

35-'3 

Do 

3  months 

25'35 

25 '35 

25-33} 

25-33 

Marseilles      

3  months 

25-36^ 

35'35 

25-35, 

25-33 

3  months 

2540 

25'40 

25-38* 
24-19} 

25-3- 

24-18    : 

Austria           

3  months 

24"20j 

24-20J 

St.  Petersburg         

3  months 

25 

25 

25 

25 

3  months 

24t*, 

34[*, 

25 

'5        a 

Italian  Bank  Places 

3  months 

25-46J 

a5-43t 

25' 

3543I 

New  York      

60  days 

48f 

"I 

431 
48J 

48 

Madrid  &  Spanish  B.  P.  ... 

3  months 

341% 

34 

Lisbon 

3  months 

421% 

:ii 

34A 

42 

Oporto           

3  months 

42A 

42  A 

423 

Copenhagen  

3  months 

18-40 

18-40 

18-39 

■839 

Christiana      

3  months 

18-40 

18-40 

13-39 

"839 

Stockholm     

3  months 

18-40 

18-40 

18-39 

•8-39 

July 


J9=>3- 
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OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  ,,  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Hank  of  England  minimum  discount  rale      

,,  ,,         short  loan  rates         

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

,,  for  call  loans         


Per  cent. 

2^   — 2J 

2t-3 

3    — 3¥ 

Per  cent. 

1 

2      —2\ 


Stock  Market  Notes  and  Comments. 

Investment  brokers  say  they  have  been  doing  a  little 
more  business  this  week.  People  whO'  have  something  to 
spare  from  their  dividends  after  writing  down  their  losses 
and  paying  their  bills  have  been  coming  for  investment 
stocks,  from  Consols  and  Home  Railway  debentures  and 
guaranteed  stocks  dcwnwardsL  This  business  always 
appears  after  the  quarter's  dividend  disbursements,  but  it 
has  not  been  oppressive  this  time,  or  so  voluminous  as  in 
former  years  by  a  good  deal.  Speculation  moreover  re- 
mains dormant  in  all  departments,  and,  as  a  whole,  the 
Stock  Exchange  continues  in  a  \-ery  sickly  and  depressed 
mood.  A  keen  observer  declares  that  the  time  has  come 
to  buy  some  of  the  best  American  Railroad  bonds,  as  well 
as  to  pick  up  our  leading  Home  Railway  ordinary  stocks, 
but  we  are  by  no  means  sure.  No  doubt  American  Rail- 
road bonds  of  the  highest  class  are  considerably  cheaper 
than  they  were,  and  safe  enough  investments,  but  until 
the  oppression  of  the  financial  buccaneers  has  been  taken 
off  Wall  Street,  and  a  good  deal  of  the  rubbish  they  have 
piled  up  there.consumed  by  fire  or  otherwise,  we  can  have 
no  certain  feeling  that  prices  are  anywhere  near  their 
lowest  point.  Therefore  we  can  only  say  to  readers — if 
you  are  impelled  to  buy  in  order  to  get  a  fair  rate  on  your 
money,  pick  good  stocks  and  pay  no  regard  to  immediate 
market  probabilities.  The.<-.e  are  still  unfavourable,  but  a 
good  security  is  always  worth  ha\'ing,  even  if  it  co.sts  a 
little  more  than  it  should,  and  though  the  var)'ing  for- 
tunes of  the  market  players  should  drag  it  down  sensibly 
below-  the  figure  at  which  it  may  now  stand. 

It  is  really  vain  to  labour  over  the  old  story.  We  are 
in  the  holiday  season,  and  even  in  the  Kaffir  market  the 
manipulating  houses  are  likely  to  rest  on  their  oars  for 
some  time.  One  or  two  of  them  are  in  no  position  to  do 
otherwise,  being  locked  up  in  multitudes  of  shares  which 
they  have  manufactured  for  a  public  that  has  refuseil 
to  Ije  tempted.  If  readers  are  wise,  therefore,  they  vAW 
only  buy  where  they  see  a  solid  foundation  for  their  money, 
something  that  yields  a  dividend,  if  onlv  a  speculative 
dividend,  and  refuse  altogether  to  touch  fancy  articles 
inflated  ui>on  "  prospects  "  and  carried  high  bv  the  \-ivid- 
ness  of  the  operator's  imagination,  or  the  dodges  of  the 
financing  syndicate. 

Even  our  own  Municipal  stocks,  excellent  though  most 
of  them  are,  will  see  lower  prices  before  a  real  and  endur- 
ing advance  can  begin  again.  They  will  do  so  because 
of  the  enornious  amount  of  unissued  loans  waiting  for 
placement.  Bankers  are  all  anxious  to  get  fresh  issues  of 
Lor|»r.ration  stacks  sold  so  that  thev  mav  release  their 
credits,  and  if  low  rates  for  monev  continue  throughout 
the  s.umm-er  we  shall  have  a  flood  6f  these  issues,  as  well 
as  oans  from  pretty  well  even-  township  in  South  Africa, 
and  from  all  the  colonies.  A  rough  estimate  puts  the 
Australasian  demand  alone  at  some  ^12.000.000  for  the 
current  colonial  financial  year,  and  that  figure  is  quite 
irrespective  of  conversion  operations,  which  are  imiwrtant 
especially  for  the  Colony  of  Victoria.  It  is  a  great  empire 
truly,  sustained  upon  credit. 


The  Week's   Stock  Markets. 

To  all  the  other  influences  tending  to  restrict  dealing  in 
the  Stock  Exchange  must  now  be  added  the  circumstances 
that  the  holiday  season  is  in  full  swing,  and  he  would  be 
a  sanguine  dealer  indeed  who  anticipated  any  revival  in 
speculative  business  until  the  next  two  or  three  months 
have  run  their  course.     The  visit  of  President  Loubet  and 


the  Henley  Regatta  have  proved  far  more  attractive  than 
such  prosaic  things  as  stocks  and  shares,  and  thin  as  the 
attendance  was  it  would  probably  have  been  smaller  still 
but  for  the  work  involved  in  adjusting  the  fortnightly 
account,  completed  to-day.  It  passed  off  without  the  least 
hitch  with  bankers'  charges  fully  j4  per  cent,  below  the 
rate  exacted  for  the  end  of  June  settlement.  The  seem- 
ingly plentiful  supply  of  credit  also  brought  a  little  money 
into  the  market  for  investment  purposes,  and  at  the  com- 
mencement of  business  members  assumed  a  cheerful  de- 
meanour, hoisting  prices  a  little  here  and  there.  As  the 
week  wore  on,  however,  the  money  market  tightened  up 
once  more,  although  finishing  easy,  and  with  ominous  poli- 
tical rumours  filling  the  air,  the  close  was  heavy  and  quota- 
tions inclined  to  recede  in  all  departments.  Both  the  far 
and  near  East  supplied  causes  of  alarm,  strained  relations 
being  rejxjrted  between  Russia  and  Japan,  while  the  posi- 
tion of  affairs  in  South-Eastern  Europe  is  anything  but 
comforting. 


Hipliest  and 

Lowest 

this  Year. 

1 

Last 

BRITISH   FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 
last  week. 

Price 
this  week 

931      89i 

Consols  (2|  p.c.  Money)  ... 

92f 

92f 

9311    89J 

92 

Do.      Account  (Aug.  6) 

9H 

92J 

94i      90j 

9H 

2j  p.c.  Stock  red.  1905    ... 

9H 

921 

100        991 

Excheqr.  Bonds,  3  p.c,  1903 

100 

100 

100        99J 

— 

Do.            3  p.c,  1905 

99i 

991 

101        98I 

99? 

Local  Loans  (3)     

99J 

99i 

98i      97 

National  War  Loan  (2f  p.c.) 

98 

98 

98f      97i 

97J 

Do.     Account  (Aug.  6) 

98i 

98i 

Transvaal  Loan  (3  p.c.)   ... 

If  pm 

i^pm 

5313    32oi 

— 

Bk.  of  England  Stk.  (10  p.c) 

333J 

323* 

io8f     105+ 

'073 

India  3J  p.c.  Stck.  red.  1931 

io8i 

loSi 

looj      98 

98* 

Do.      3  p.c  Stk.  red.  1948 

99i 

98| 

86f      84i 

84I 

Do.  2|  p.c.  Stk.  red.  1926 

84J 

66J      6s 

651 

Do.   3j  p.c.  Rupee  Paper 

65J 

6S« 

After  a  momentary  hesitation  Consols  began  to  creep 
forward  and  were  helped  in  their  upward  march  by  the  re- 
investment of  a  small  portion  of  the  Fund  dividends  fully 
released  on  Monday.  At  one  time  the  quotation  for  the 
August  account  touched  92  15-16  bid,  but  harder  money 
and  the  uncertain  political  outlook  drove  it  back  again, 
and  at  the  end  prices  are  unchanged  at  92  5-16  to  92  7-16 
for  money  and  92  7-16  to  92  9-16  for  the  account.  Khaki 
stock  was  very  steady  at  98,  and  after  moving  within  very 
narrow  limits,  Transvaal  3  percent,  finish  y^  lower.  Some 
investment  business  went  on  in  India  sterling  loans,  main- 
taining prices  as  before,  but  Rupee  paper  went  off  a  little 
on  the  announcement  of  a  new  rupee  loan.  Neither  Home 
County  and  Corporation  stocks  nor  Colonial  Inscribed 
issues  were  active  enough  to  call  for  comment. 

In  the  Foreign  Market  Japanese  issues  fell  shaqily  on 
the  disquieting  news  regarding  the  relations  with  Russia, 
both  5  per  cent,  loans  and  the  sterling  bonds  being  i  j4 
to  2  lower.     Osaka  City  Harbour  Construction  and  Yoko- 
hama City  Waterworks  bonds  each  receded   i.     Chinese 
securities  came  under  the  same  influence,  the  5  per  cent, 
and  6  i>er  cent,  gold  bonds  losing  yi  and  i,  the  4^^  per 
cent.  I,  and  the  lmi>erial  Railway  loan  %.   Russian  4  per 
cent,  fell  i.       Turks  were  also  affected  at  first  by  the  war 
like  attitude  of  Bulgaria,  but  recovered   before  the  end. 
Am(jngst  South  Americans  the  new  Northern  Central  Rail- 
way emission  had  a  depressing  influence  on  existing  Argen- 
tine loans,  which  fell  J4  to  i^,  while  the  new  scrip  went 
to  %   discount,  after  being  that  much  premium.     One  or 
two  Brazilians  were  dragged  down  as  well,  although  to  a 
less  extent.     Greeks  were  fiat  on  the  disturbances  in  con- 
nection with  the  currant  monopoly  and  the  Cabinet  crisis, 
but    other   Inter-Bourse  things    were  steady.        As  usual 
money  in  this  section  was  borrowed  with  the  greatest  ease, 
the  difficulty  being,  indeed,  to  lend  it  profitably,  despite 
the  easier  terms  on  which  it  was  obtained  outside.       The 
general  rate  was  no  higher  than   2  to  4  per  cent.,  while 
most  South  American  loans  were  continued  at  i   to  3  per 
cent.,  with   Uruguays  running  off   to  "  even."       Russians 
were  "  even  "  to  2  per  cent,  and  Italians  i  to  2  per  cent. 
Changes  in  the  fortnight  were  not  important,  and  need  not 
be  detailed. 
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Dealers  in  Home  Railway  stocks  have  been  turning  their 
attention  to  dividend  prospects  for  the  past  six  months, 
but  the  forecasts,  although  favourable  in  the  majority  of 
cases,  have  not  as  yet  exerted  any  appreciable  eifect  on 
prices.  Great  Northern  deferred  and  Brighton  deferred, 
for  instance,  on  which  an  increase  of  over  i  per  cent,  is 
looked  for,  have  only  improved  J^  and  J4,  while  Great 
Eastern,  where  only  ^  p>er  cent  more  is  expected,  is  un- 
changed. On  Great  Western,  North-Western,  South- 
western deferred.  Midland  deferred,  and  North-Eastem 
it  is  anticipated  that  the  distribution  will  be  %  per  cent, 
better  than  for  the  corresponding  period  of  1902,  but  in 
other  cases  a  repetition  of  last  year's  results  is  all  that  is 
looked  for.  As  usual  at  the  commencement  of  a  half-year 
there  has  been  some  increase  of  business  owing  to  buying 
for  investment  purposes,  but  this  time  it  is  said  to  have 
been  of  a  much  more  vigorous  character  than  for  a  con- 
siderable period,  and  the  market  certainly  showed  a  de- 
cidedly firmer  tendency  during  the  early  days  of  the  week. 
The  uneasiness,  however,  regarding  the  outlook  both  in 
Eastern  Europe  and  the  Far  East  has  not  been  without 
influence  in  this  section,  and  the  "  boom "  once  more 
seems  in  danger  of  being  checked  before  it  has  got  well 


Hiehei 
Lon 

St  and 

Last 

Closing 

Closing 

est 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

last  week. 

this  week. 

102 

97i 

99} 

Argentine  J  p.c.  1886  

100  xd 

100 

92k 

83* 

Do.       5  p.c.   N.    Cent. 

871 

Railway 

88  xd 

87 

•03i 

99* 

'o>4 

Do.       6  p.c.     Funding 

102  xd 

101^ 

94« 

874 

Do.       B.     A.     Water 

9o| 

5  PC 

9iixd 

90 

78S 

7o>- 

Do.       4    p.c.     Rescis- 

76; 

75 

sion          

77  xd 

764 

7.Sf 

70I 

Do.       4  p.c.  1897       ... 

754 

744 

7";* 

70; 

75 

Do.       4  p.c.  1899 

754 

74| 

794 

74: 

76I 

Brazil  4  p.c.  1889 

765 

90 

8SA 

Do.    Western    of    Minas 

87i 

Rail  5  p.c 

874 

874 

102^ 

99J 

I  oof 

Do.     5  p.c.  Funding 

loi  xd 

lOI 

77* 

7.34 

Do.    4  p.c.  Ry.  Guar'tees 

73J 

1902            

74  xd 

734 

96^ 

904 

Bulgarian    6     p.c.    Bonds 

935 

1892         

93 

94 

m 

81? 

Chilian  4i  p.c.  1885 

82  xd 

82 

88 

83* 

82 

Do.      4I  p.c.  1886 
Do.      4§  p.c.  1895 

83  xd 

83 

87i 

82i 

835 

84  xd 

84 

94f 

9oi 

924 

Do.      5    p.c.  1896 

93  xd 

?3 

924 

874 

88i 

Chinese  7  p.c.  1894,  Silver 

89 

89 

106 

1 02  J 

io3§ 

Do.      6  p.c.  1895,  Gold 

104  xd 

•03 

I02i 

994 

IOl| 

Do.      5  p.c.  1896,  Gold 

loij 

lOI 

94* 

904 

93i 

Do.      4i  p.c.  1898,  Gold 

94, 

93 

9H 

94i 

964 

Do.      5  p.c.    Imp.    Rail. 

964 

96 

22 

>9i 

20J 

Costa  Rica  2k  p.c.  B 

21 

21 

109  ."s 

106 

105 

Egypt  Unified  4  p.c. 

105 

105 

•034 

IOl| 

102 

Do.   3J  pc.  pref. 

102 

102 

io6i 

I02| 

103 

Do.    4!  p.c.  State  Domain 

>o3 

103 

92S 

894 

904 

German  3  p.c 

904 

904 

434 

404 

4>4 

Greek,  1884           

42  xd 

41 

4S* 

43 

431 

Do.     Monopoly  Loan    ... 

44  xd 

43 

33f 
1035 

31* 

32| 

Do.    4  p.c.  Rentes 

324 

32 

99^ 

lOI 

Hungarian  4  p.c.  1881     ... 

101  xd 

lOI 

»03f 

100 

lOli 

Italian  5  p.c. 

loijxd 

lOlJ 

«o5 

102A 

102 

Japan  5  p.c 

I02i 

looj 

891 
103 

86f 

86g 

Do.    4  p.c.  sterling 

86Jxd 

85 

991 

lOlJ 

Mexican  5  p.c.  1899 

101  xd 

lOli 

65- 
•03* 

61J 

624 

Portuguese  3  p.c.  Hew    ... 

62fxd 

62I 

lOOi 

99J 

Russian  4  p.c.  1889 

lOi  xd 

100 

gif 

8^^ 

88- 

Spanish  4  p.c.  (Sealed)    ... 

88ixd 

88i 

102| 

99 

100- 

Turks  3 J  p.c.  Tribute 

1 00  J 

1 00  J 

I04I 

ioi4 

103- 

Do.     4  p.c.  Defence 

104 

104 

33J 

30A 

33: 

Do.     Series  "  C  " 

33i 

33: 

31* 

28,^ 

3'l 

Do.     Series  "D" 

3I4 

3i 

63I 

54 

58^ 

Uruguay  3^  p.c 

57i 

58i 

under  weigh.  North-Western  heads  the  list  amongst  Eng- 
lish issues  with  a  gain  of  i  %,  Great  Western  and  Lanca- 
shire and  Yorkshire  are  i  better,  and  Midland  deferred  ad- 
vanced J^.  Scotch  stocks  were  once  more  vigorously 
supported  from  the  north,  Caledonian  ordinary  being  lifted 
2,  and  North  British  deferred  }i.  On  the  other  hand, 
South-Westem  deferred  went  back  i,  City  and  South 
London  fell  i,  the  market  being  disturbed  by  the  succes- 
sive traffic  decreases  caused  by  the  competition  of  the 
L.C.C.  trams,  and  District  lost  %.  The  settlement  once 
more  provided  a  good  explanation,  if  any  were  needed,  of 


the  anxiety  of  the  professionals  to  find  some  means  of  en- 
ticing the  public  to  relieve  them  of  their  burden.  Allow- 
ing for  the  cheaper  money  outside,  and  for  the  fact  that 
the  current  account  is  a  nineteen  day  one,  continuation 
rates  were  still  stiff  at  6  to  7  and  even  8  per  cent,  as  a 
rule,  and  in  the  case  of  Great  Northern  deferred  the  charge 
rose  to  10  per  cent.  Some  consolation,  however,  was 
afforded  to  the  "  bulls  "  in  the  making  up  prices,  which 
showed  advances  ranging  from  3J^  on  North-Eastem,  down 
to  ^  on  Chatham  ordinary. 


Highest  and 
Lowest 

Last 

HOME  RAILWAYS. 

Carrying 
over  Price 

(Dividends  paid  (or  last  com- 

Price 

Price 

this  Year. 

pleted  year  are  given  in 

last  week. 

this  week. 

parentheses.) 

144    137 

139 

Brighton  Ordy.  (5f  p.c.)  ... 

.39i 

I39i 

136I  I 25 J 

128 

Do.       Def.  (4|  p.c.)     ... 

128 

128- 

119    114 

117 

Caledonian  Ordy.  (4  p.c.)... 

116 

118 

39-ii  35 

384 

Do.         Def.  (I  p.c.)    ... 

38 

37 

I12i      I04J 

105 

Central  London  (4)  

105J 

lOJ; 

116         107 

109 

Do.           Def.  (4  p.c.) 

loSi 

m    Hi 

16J 

Chatham  Ordinary    

>6i 

«5 

80J    71 

71 

City  &  South  London  (3}p.c.) 

7' 

70 

«8i    153 

99J      93I 

294 

I6J 

Great  Central  Pref.  

29? 
i6i 

294 

i6i 

Do.          Def.   

974 

Great  Eastern  (3^  p.c.)    ... 

974 

97i 

1054     102 

105 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

105 

105 

49f      41 
>45l     '37 

46 
■424 

Do.      Def.  (1)    

45l 
142 

46 
143 

Great  Western  (5f  p.c.)  ... 

46I      424 
"4     »°4} 

#454 

Hull  and  Barnsley  (J  p  c.) 

454 

45 

"05 

Lane,  and  Yorks.  {3f  p.c.) 

105 

lOfr 

945      S6i 

894 

Metropolitan  (2f  p.c.)  

894 

894 

43ii     374 

38 

Metropolitan  District    

38 

371 

73=.      69 

71 

Midland  Pref.  (2j  p.c.) 

7> 

71 

74i      67^ 

704 

Do.       Def.  (2 J  p.c.)  

70 

704 

801      77 

80 

North  British  Pref.  (3  p.c.) 

80 

80 

48        424 
i5'i     '41J 

484 

Do.          Def.  (ift  p.c.) 

474 

48 

«47 

North-Eastem  (5!  p.c.)    ... 
North-Western  (6  p.c.)    ... 

1464 

1465 

'7of     1 59 J 
964      87 

1634 

'63 

164; 

94 

South-Eastern  Ord.  (2  p.c.) 

94 

94 

644      54ft 

6if 

Uo.           Def.  

6if 

61 

176      167 

168 

Sth.-Western  Ord.    (6  p.c.) 

1694 

169 

68        604 

60^ 

Do.          Def.  (2)  

61 

60 

Wall  Street  has  been  almost  deserted  by  its  leaders 
this  week,  and  in  the  consequent  absence  of  any  initiative 
from  that  quarter  our  market  for  United  States  Rail- 
road shares  has  haxd  an  idle  and  listless  time,  with  small 
daily  fluctuations.  The  quarterly  statement  of  the  Steel 
Corporation  was  woefully  disappointing  to  those  who  still 
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this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


92t 
I06| 

«o64 

98 

55 

i87i 

43J 

934 

43,^ 

754 

654 

«54i 

•34l 

30I 

158 

784 

93i 

36 

804 

354 
454 
404 
69f 
37I 
9715 

io7i'< 
974 
551 
85* 

142! 

107S 

Ii4i 
22I 

io6i 

"5 

1034 
554 

III* 


65* 

7oi 

944 

95 

82 

88i 

92 

95 

364 

394 

1514 

"55, 

26 

294 

84 

85i 

.30,-', 

344 

64* 

70 

524 

584 

>3S 

1374 

1091^ 

"34 

•9i 

224 

127* 

•304 

61 

684 

90 

91 

23-ft 

26i 

62* 

644 

2l4 

26i 

4I-U 

42  i 

.324 

354 

48i 

50J 

22 

244 

8g 

91 

79 

83i 

894 

904 

42 

45* 

714 

", 

I2l| 

1274 

1044 

— 

II2§ 

iii4 

i.sVs 

i9i 

102; 

107: 

"03 

1124 

94 
44| 

f4 

«o9t 

108 

Atchison  Shares  (4) 

Do.    Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

irie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2^) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do;  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.        Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4 p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (1)... 
Do.         Deb.  (4  p.c.)  ... 


Closing 

Closing 

Price 

Price 

last  week. 

this  week. 

69i 

68f 

95xd 

954 

874 

87 

95 

95 

39, 

384 

>544 

153 

29 

29 

8sxd 

84 

344 

33i 

694 

69 

58 

57 

138 
"34 

'364 
112 

2l| 

214 

•314 

I25xd' 

67 

67i 

91 

91 

261 

644 

25i 

64 

26 

'^i 

43 

43 

354 

35 

50; 

49f 

24- 

24 

91 

904. 

834 

82 

904 

90 

45 

434- 

74 

73 

127 

I26f 

105 

105 

11.4 

11.^ 

•9i 

■9i 

I02| 

'03 

1124 

112^ 

99 

99 

50J 

5oi 

io8xd 

108 
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have  faith  in  the  concern,  and  quotations  sagged  on  its 
publication.  Further  gold  shipments  to  Europe  were  said 
to  have  had  no  effect,  but  the  market  rallied  very  slowly, 
even  with  good  crop  reports  to  help  it,  and  then  once 
more  reacted  on  ugly  rumours  of  financial  difficulties  in 
New  York.  One  of  these  stories  was  to  the  effect  that 
the  New  York  Centra!  was  finding  difficulty  in  raising  loans 
and  this  naturally  helped  to  cause  flatness  and  depression. 
The  shares  of  this  company  finished  5  lower,  Illinois 
Central  were  1%  down,  Wabash  preferred  also  fell  1% 
and  the  income  debentures  i.  Atchison  ordinary  fell  %, 
Milwaukee  1%,  Norfolk  common,  Southern  common,  and 
Baltimore  ordinary  %,  and  Union  Pacific  1%. 
Money  for  the  account  was  easy  enough  at  3  to  4  per 
cent.,  the  lowest  rate  for  years,  but  this  does  not  of 
necessity  prove  that  the  "  bull  "  account  has  been  liquidated 
to  any  appreciable  extent,  as  Wall  Street  cperators  are 
skilful  in  manipulating  the  market  to  suit  their  require- 
ments. Movements  during  the  account  show  advances 
on  balance,  but  they  rarely  exceeded  $i,  and  more  fre- 
quently consisted  of  %  or  ^. 

The  Canadian  Railway  market  had  a  fair  sized  "  bull  " 
account  to  deal  with,  and  contangos  on  Grand  Trunk 
stocks  were  heavier  than  those  on  Yankee  Rails.  Prices 
hardly  moved  all  week,  and  at  the  close  the  guaranteed 
stock  was  %  better  and  the  third  preference  %  down. 
Canadian  Pacific  shares,  however,  went  up  in  the  very 
end  of  last  week,  on  the  increase  of  $353,000  shown  by 
the  traffic  return  for  the  last  nine  days  of  June,  but  fell 
away  towards  the  end,  and  close  3i  lower. 


Highest  and 
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this  Year. 
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Carrying 
over  Price 


Highest  and 

Last 

FOREIGN  RAILWAYS. 

Cosing 

Closing 

Lowest 

Carrying 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

overprice. 

pleted  year  are  given  in 
parentiiesis.) 

last  week. 

tflisweek. 

in6 

96 
06 

102 

I03xd 

102 

io6| 

102 

Argentine  Gt.  West  (6)... 

103 

102 

114^ 

•o^i 

1121 

Do.              Prefd.  (5)... 

••3 

••3 

140 

>.^oi 

'35 

B.  Ay.  Gt.  Southern  Ord.  (7) 

•35 

•36 

•99; 

S4 

95 

B.  Ay.  and  Pacific  Ord. ... 

96 

97 

199* 

90* 

lOI 

Do.          Do.    1st  Pref.  (5) 

101 

lOI 

9S 

72 

88 

Do.          Do.  2nd  Pref.  (5) 

89 

89 

>.s4 

7>if 

825 

B.  Ay.  and  Rosario  Ord.  (3) 

82i 

8'4 

118 

126A 

B.  Ay.  Western  Ord.  (6)... 

•27 

127 

69 

79 

ff. 

59 
67J 

Central  Urueuav  f'?^  

59 
69 

II 

Cordoba  and  Rosario  Deb. 

82 

lAh 

755 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

76 

76 

'^^ 

^7, 

33§ 

Do.    Income  Deb.  Stk  (2) 

34 

334 

t 

2 

Costa  Rica  (2)    

2J 
4 

2i 
4 

4^ 

Cuban  Central  (l)   

9 

8| 



Do.         Pref.  (5!)   

9i 

101 

9t 
102 

lOI 

98i 

— 

Do.         Deb.  (4!)   

6,i 

4.-? 

62I 

East  Argentine  (2 J) 

63xd 

93 

4-,^ 

2! 

Iiiteroceanic  of  Mexico  Pref. 

34 

34 

SJ 

4j 

5 

Leopoldina  (3^5) 

51 

«9i 

88 

m 

Do.     Deb.  (4) 

88xd 

88 

«o«4 

107 

Manila  Bonds  "A"  (6)    ... 

I07xd 

107 

J06 

lOI 

— 

Do.                  "B"(6)    ... 

105-xd 

105 

2I,'s 

6o| 

'9| 

72* 

Mexican  Ord.  Stk 

J9i 
72- 

'94 
73 

79 

Do.    1st.  Pref.(2T^)    

7  IS 

5e 

Nitrate  Ord.   (5)    

Si 

Si 

Hi 

^^h 

•4* 

Ottoman  (Smyrna  to  Aidin) 

(4*) 

'44 

'44 

•70 

161 

•654 

San  Paulo  Brazilian  (I3j) 

166 

167 

6* 

s* 

United  of  Havana  Pref.  (3) 

6xd 

6 

•■i 

•oi 

— 

Western  of  Havana  (9)  ... 

.of 

lOf 

In  the  Foreign  Railway  market  the  demand  for  Argen- 
tine privileged  issues,  which  sprang  up  last  week,  was 
reflected  in  the  making  up  prices,  which  showed  gains  of 
2  and  2j^  in  Buenos  Ayres  and  Pacific  first  preference 
and  second  debenture  stock,  2  in  Buenos  Ayres  (  -eat 
Southern  ordinary  and  preference,  and  i  to  i  J^  in  several 
others,  but  Argentine  Great  Western  first  and  second 
debenture  stock  were  exceptionally  i  %  and  i  down  on  the 
fortnight,  and  Western  of  Buenos  Ayres  debenture  re:;e  led 
2%.  Central  Uruguay  and  Midland  Uruguay,  however, 
fell  3  each,  and  Rio  Claro  debentures  lost  4.  Contangos 
were  fairly  stiff  at  about  5  per  cent,  as  a  general  thing, 
,  and  as  much  as  7  to  8  per  cent,  on  Mexican  Railway 
stocks.  The  arrangement  of  the  account  was  made  use 
of  as  an  excuse  for  the  slackness  of  business  on  Wednesday, 
but  in  reality  the  market  has  been  in  a  more  or  less 
listless  mood  all  week.  A  few  Argentine  securities  moved 
in  a  spasmodic  fashion  from  day  to  day,  slipping  back  a 
little  at  one  time,  and  then  rallying  under  the  lead  of 
Buenos    Ayres  and  Rosario,    which    was  helped    by    an 


464 

36 

354 

20 

'44 

•5 

124 

974 

— 

570 

550 

560 

3'f 

24 

— 

3i 

3,'» 

— 

341 

.34 

— 

724 

634 

63 

434 

.344 

344 

106 

98 

8S 

664 

— 

•3/7! 

I2f 

•2* 

71 

64 

74 

i\ 

•T6 

2^/3 

6i 

5i 

5f 

5 

— 

•4l 

12 

— 

1 
2 

•0/9 

5S 

A^ 

5f 

Soo 

460 

5004 

■?» 

s 

T^ 

'4 

'tk 

26/3 

'4 

'24 

•3i 

•7 

'44 

— - 

ij 

•  tk 

24/9 

•094 

•05 

106 

2t^ 

■i 

-II 

•* 

•i 

24/ 

8 

7* 

7t^ 

3i 

•1 

35/6 

•4i 
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-ft 

',% 

•A 

•iV 

io| 

9« 
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2| 

2,V 

>7 

•54 

•7 

'A 

•34 

•4 

43 

45 

105 

•034 

•034 

45 

364 

40i 

•84 

16 

•7i 

8'4 

76I 

8.4 

9 

«4 

— 

••4 

•o,i 

— 

9i 

9,^ 

— 

12 

9li 

12 

894 

8c 

— 

21* 

••74 

— 

2^ 

— 

3t% 

2li 

— 

••A 

•4 



•i 

•4 

— 

nh 

•  •,% 

'2j 

4oi 

284 

304 

92* 
2 

79J 

82J 

'I 

'H 

•5 

'.34 

— 

220J 

2094 

— 

.34 

28J 

— 

loi 

9 

— 

94f 

88J 

924 

10 

n 

8g 

•75 

155 

— 

•27 
12 

112 

12S 

'04 

'24 

89: 

68i 

83 

"^ 

10 

"4 

'4f 

•2| 

'34 

'054 

87 



248 

228 



'49 

"7 

_ 

315 

290 

— 

327 

302 

— 

445 

392 

— 

287 

202 

— 

310 

2904 

MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 

AUsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (42) 

S.  African   Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (lA) 

Aerated  Bread  (42 J)     

ApoUinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32 J)  

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  . . . 

Imp.  Tobacco  Pref.  (5*)  ... 

Do.  Deb.  (4i)   ... 

Linotype  Def.    

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (1 5)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     •••"• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (\)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (125) 
Babcock    &     Wilcox   Ord 

('24)  

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 
United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.('3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (4!) 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5)     ... 

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12^)    ... 

Southwrk  &  Vaux.  Ord.  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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Closing 

Price 
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increase  of  _;^20,6oo  in  its  traffic  return,  said  to  be  due 
to  the  free  marketing  of  the  maize  crops,  which  had 
been  kept  back  by  rainsi  Buenos  Ayres  Great  Southern 
ordinary  and  Buenos  Ayres  and  Pacific  ordinary  rose  i, 
and  the  same  improvement  was  seen  in  one  or  two'  deben- 
ture issues.  Argentine  Great  Western  ordinar}',  on  the 
other  hand,  declined  i,  Cordoba  and  Rosario  preference 
and  6  per  cent,  debenture  stock  also  lost  i,  and  Entre 
Rios  preference  stock  i.  Of  other  South  American  lines 
Antofagasta  ordinary  fell  and  the  deferred  and  debenture 
stocks  advanced  i,  Central  Uruguay  Eastern  Extension 
debenture  stock  receded  i,  Midland  Uruguay  debenture 
stock  I,  and  Uruguay  Northern  debenture  stock  2.  San 
Paulo  53-2  and  4  per  cent,  debenture  stocks  ga,in^d  i 
each,  and  Southern  Brazilian  debenture  stock  put  on  j. 
Mexican  Railway  ordinary  and  first  preference  im);rove'j 
%  and  ^,  but  the  second  preference  closed  }2  "i'  'Wi'r,  ai:d 
United  Railways  of  the  Havana  second  debenture  stock 
was  marked  up  2.  The  two  debenture  stocks  iif  the 
Ottoman  Railway  from  Smyrna  to-  Aidin  relapsed  i  on  the 
fears  of  trouble  mentioned  above. 

Miscellaneous  markets  were  almost  deserted,  and  busi- 
ness was  almost  at  a  standstill.  Everybody  wants  to  sell 
Meat  and  Cold  Storage  shares  now,  and  very  little  offering 
quickly  depresses  quO'tatioos;.  Nelsons  were  down  to 
33s.  6d.,  at  one  time,  but  rallied  a  trifle,  and  finish  at  i^. 
Imperial  Cold  Storage — the  De  Beers  creation — were 
offered  down  from  26s.  to  22s.  6d.,  but  nobody  would  buy 
them  even  then.  Some  inside  support,  however,  brought 
the  quotation  back  to  25s.  Linotype  and  Machinery 
Trust  issues  were  not  at  first  influenced  by  the  fusion 
scheme,  but  subsequently  the  shares  of  b<jth  companies 
weakened,  while  Machinery  Trust  debenture  stock  rose  4. 
"  Polly "  shares  went  back  on  the  dividend,  the  market 
looking  for  6  per  cent.,  and  Spiers  and  Pond  were  flat 
for  the  same  reason,  a  further  fall  of  2  per  cent  takiriz 
place  in  the  return,  which  is  now  only  5  per  cent,  rer 
annuni.  Five  years  ago  it  was  ro  per  cent.,  r\.1  previous 
to  that  1 1 14  per  cent.  Aerated  Breads  also  continue 
with  a  flat  tendency,  but  other  Caterers  held  fairly  steady. 
British  Electric  Traction  ordinary  shares  fell  ^,  and  look 
weak,  the  market  recognising  that  the  whole  business  has 
been  much  overdone.  Breweries  were  rather  more  active, 
and  here  and  there  some  investment  buying  was  reported. 
Textiles  securities  hardened  a  few  pence  in  one  or  two 
instances,  and  Iron  and  Steel  things  kept  steady.  Tele- 
graph stocks  continue  on  the  up  grade,  and  the  recovery 
fromi  the  lowest  levels  of  the  year  is  quite  important. 
Where  is  Marconi?  Milwall  Dock  stocks  rose  rapidly, 
but  the  preference  stock  quickly  subsided  again.  The 
account  arranged  on  Wednesday  was  of  very  small  dimen- 
sions, and  rates  were  normal. 


Stock  markets  were  flat  in  spite  of  the  smooth  settlement, 
and  left  off  in  a  very  sickly  mood,  partly  because  of  the 
continued  disorganisation  visible  in  New  York,  but 
mere  because  the  fear  increases  that  Russia  and  Japan  may 
come  to  blows  over  Manchuria,.  Unquestionably  the  posi- 
tion of  affairs  in  that  distant  part  of  the  world  is  much 
more  serious  than  people  in  London  have  been  willing  to 
allow,  and  there  is  little  doubt  that  Japan  is  locking  to 
this  country  to  help  her  in  compelling  Russia  to  withdraw 
iiquarely  and  fully  from  Manchuria.  It  takes  very  little 
fear,  however,  to  paralyse  markets  since  they  are  all  prop- 
ped markets,  and  consequently  without  outside  business 
except  in  investment  sections. 


London  and  Greenwich  Railway. 
Rent  payable  by  the  working  South-Eastem  Company  to  this 
undertaking  for  the  six  months  ended  June  30  was  ^^22,500,  and 
£y^  was  received  for  transfer  fees,  interest,  etc.,  making  a  total  of 
;^22,574.  General  charges  absorb  £3^2,  and  £i8g  was  brought 
forward,  the  divisible  sum  being  ^22,381.  After  meeting  mort- 
gage debenture  and  general  interest  the  directors  are  able  to  pro- 
pose a  dividend  of  ^i  8s.  3d.  per  cent,  on  the  ordinary  stock, 
leaving  ;^233  to  be  carried  forward.  Nothing  was  spent  on 
capital    account    during  the    half-year,    and    the    debit   remains   at 

"The  Permanent  Nitrate  Committee  have  telegraphic  advice  from 
Iquique  that  the  total  exports  of  nitrate  of  soda  in  the  twelve 
months  ending  March  31,  1904,  have  been  definitely  limited  to 
85  per  cent,  may  be  exported  in  the  nine  months  ending  December 
31.  1903- 


TRADE    AND    PRODUCE. 

Wheat. — Trading  in  wheat  has  been  noticeably  more  active  this 
week,  and  prices  have  advanced  in  sympathy  with  America.  Eng- 
lish wheat  continues  in  small  supply,  farmers'  deliveries  last  week 
being  only  32,340  qrs.  at  an  average  price  of  27s.  gd.  per  quarter, 
and  the  stocks  on  hand  are  very  small.  But  the  coming  harvest 
in  this  country  is  now  expected  to  be  good,  and  though  in  America 
the  favourable  reports  of  last  week  have  been  contradicted  to  a 
centain  extent,  the  world's  yield  generally  promises  well,  and  with 
the  arrival  of  the  new  grain  on  the  market  a  fall  in  prices  is  anti- 
cipated. American  markets  have  been  better  and  prices  have  gone 
up  almost  steadily,  the  bulls  having  had  it  more  or  less  their  own 
way. 

Wool. — Once  more  the  interest  of  wool  dealers  is  centred  in  the 
London  sales,  which  commenced  on  Tuesday.  Already  crossbreds 
have  gone  up  from  5  to  10  per  cent,  on  the  closing  prices,  and  are 
in  as  great  favour  as  ever,  the  buying  on  home  account  being  very 
heavy.  Merinos,  on  the  other  hand,  show  a  weakening  tendency, 
and  Continental  buyers  who  hitherto  have  kept  prices  up,  apjjear 
less  eager  to  bid,  except  when  the  wool  appears  exceptionally  attrac- 
tive. The  depression  of  the  other  markets  in  the  country  seems 
less  severe  just  at  present,  and  business  in  home  grown  wools  is 
increasing  in  proportion  to  the  rise  in   Colonial  varieties. 

Linen. — Until  transactions  for  the  ne.xt  season  begin,  there  will 
be  nothing  of  interest  taking  place  in  the  linen  market.  At  pre- 
sent no  change  is  visible  in  any  branch.  Business  is,  if  anything, 
duller  than  usual  for  the  time  of  year,  but  that  is  owing  to  stiffening 
prices  rather  than  to  any  weakness  of  the  market.  Manufacturers 
are  busy  and  any  falling  off  in  union  goods  is  compensated  for  by 
the  increasing  favour  of  price  linens.  Yarns  have  been  doing  a 
little  better,  the  high  cotton  rates  helping  tow  lines  which  are  held 
at  top  prices,  and  spinners  have  more  orders  on  hand  than  they 
can  very  well  deal  with.  Reports  on  the  flax  crop  are  still  favour- 
able. Irish  flax  promising  better  than  a  fortnight  ago,  the  Courtrai 
crop  is  said  to  be  very  good,  and  in  the  whole  that  of  Russia,  at 
any  rate  in  the  water-retted  districts  doing  well,  though  the  area 
under  cultivation  is  con.siderably  less  than  last  year.  Business  in 
finished  goods  across  the  Channel  and  to  foreign  markets  remains 
absolutely  unchanged,  except  that  prices  are  hardening,  and  mer- 
chants who  are  holding  off  for  easier  terms  will  probably  have  to 
pay  more  in  the  long  run. 

Cotton. — Better  accounts  of  the  growing  crop  induced  sellers  to 
lower  their  prices,  and  once  started,  a  sharp  downward  movement 
took  place,  especially  in  August  and  September.  Most  of  the 
business  has,  however,  been  in  futures,  very  little  actual  cotton 
changing  hands.  That  the  prices  will  remain  at  their  present  level 
or  go  lower  is  still  uncertain,  for  the  New  Orleans  bu  h  may  at 
any  moment  make  an  effort  to  rally  the  market,  th,;ugh  the  bears 
hope  they  won't.  Egyptians  have  fallen  even  more  rapidly  than 
American,  the  holders  in  Alexandria  having  become  nervous,  and 
in  their  anxiety  to  realise  sent  prices  rattling  down  in  spile  of  the 
short  supply.  While  raw  material  has  dropped  so  sharply,  yarn 
has  moved  down  at  a  much  slower  pace,  and  spinners  have  thus 
been  able  to  improve  their  margins.  Sir  Jacob  Beh-ens  and  Sons 
do  not,  however,  expect  that  manufacturers  will  reap  much  benefit 
from  this,  as  the  extra  cost  of  production  entailed  by  short  time 
win  no  doubt  counteract  any  gain.  Home  trade  buyers  have 
operated  more  freely  at  the  reduced  rate,  but  so  far  the  large 
export  markets  have  not  yet  commenced  to  purchase,  although 
several  limited  offers  have  come  from  India,  which  may  result  in 
business.  The  fall  in  raw  mate.ial  also  brought  out  a  faT  enq-  iry 
for  cloth,  but  it  has  not  yet  resulted  in  anvthing.  Manufac- 
tureres  are  themselves  partly  to  blame  for  this  since  it  is  the  out- 
come of  the  recent  quotations  made  below  the  ralue  of  cotton,  and 
now  that  buyers  are  inclined  to  deal,  sufficient  reductions  cannot 
be  made  to  meet  them.  Still  the  tone  of  the  market  is  healthier 
and  business  should  not  be  long  in  coming,  as  both  Calcutta  and 
Bombav  are  offering.  China  also  is  more  active,  and  the  offers 
coming'  forward  are  much  nearer  cost  than  they  have  been  for  a 
long  time   back. 

In  America  the  battle  of  the  bears  and  bulls  goes  on,  the  vic- 
tory so  far  resting  with  the  former.  How  long  they  will  hold  it 
remains  to  be  seen,  for  the  end  of  the  struggle  is  yet  a  long  way 
off.  It  is  rumoured  that  the  New  Orleans  bulls  hold  nearly  all 
their  recent  purchases,  although  it  cost  them  a  heavy  sum  to  take 
them  up.  Should  rumour  for  once  le'l  the  truth  a  fresh  move  in 
the  game  may  soon  be  expec  ed,  ns  the  leader  of  the  bulls  have 
been  talking  of  cotton  at  15c.,  and  both  parties  at  present  appear 
to  be  onlv  taking  a  short  breathing  spell  before  resuming  the  fight. 
Meanwhile  spinners  and  mill  hands  suffer,  as  the  Fall  River  and 
other  mills  remain  on  short  time  in  spite  of  the  fall  in  prices, 
the  fall  in  prices. 

A  slight  advance  in  American  took  place  at  Liverpool  on  Friday 
under  the  influence  of  a  moderate  demand.  The  tendency  both  of 
spot  and  futures  was,  however,  easier,  the  closing  quotations  being 
6.5od,,  middling  6.28d.,  for  July,   and  6,2Sd,  August-September. 

Iron  and  Steel. — With  warrants  scarce  and  firmly  held,  the 
Glasgow  pig  iron  market  has  been  dull  all  the  week,  while  the 
smallness  of  stocks  rendered  speculation  a  dangerous  game.  Con- 
sumers' orders  are  also  quieter,  due  partly  to  the  annual  holidays 
at  some  of  the  large  Clyde  works.  For  Cleveland  warrants  the 
cash  price  was  46s.  5d.,  Scotch  being  quoted  at  52s.  6d.  to  52s  gd., 
though  but  little  iron  has  changed  hands  at  this  figure.  Makers 
of  pig-iron  are,  however,  verv  sanguine  as  f6"t!ne'''future,  their 
hopes  being  based  on  the  general  conditions  of  trade  combined 
with  the  small  stocks.  For  Scotch  hematite  the  demand  continues 
well  maintained  at  steady  prices,  the  fluctuations  for  last  few  months 
not  having  varied  more  than  6d.  to  is.  per  ton.     Makers  of  finished 
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iron  and  steel  in  the  west  of  Scotland  -have  been  fairly  busy  during 
the  week,  with  the  annual  holidays  approaching,  but  trade  itself  is 
quiet.  The  much  talked  of  combination  between  the  malleable 
iron  manufacturers  has  fallen  through,  as  several  owners  asked 
more  for  their  works  than  the  London  syndicate,  arranging  the 
combine,  were  prepared  to  give.  We  don't  blame  them.  A  second 
order  for  twenty  engines  and  tenders  has  been  secured  by  the 
North  British  Locomotive  Company,  against  competition  with 
Continental  and  United  States  builders,  and  there  is  joy  in  the 
hearts  of  the  Glasgow  engineers  in  consequence.  .  nough  the  con- 
dition of  the  iron  and  steel  trades  in  the  North  of  England  was 
quieter  this  week,  there  is  no  sign  of  any  depression  save  among 
shipbuilders  and  the  branches  supplying  them  wiin  material.  The 
steel  rail  makers  are  e.xceptionally  active,  having  recently  booked 
several  large  orders.  Foreign  competition  in  this  direction  is  also 
less,  the  Americans  for  the  moment  being  out  of  the  market,  as 
their  mills  are  full  up  with  home  orders.  The  quarterly  statistics 
just  published  show  that  makers  of  No.  3  Cleveland  have  on  the 
average  realised  about  is.  2d.  per  ton  more  than  during  the  first 
quarter  of  the  year.  At  Barrow  the  hematite  pig  iron  trade,  though 
not  over  brisk,  is  still  fairly  good,  the  increase  m  stocks  of  last 
week  having  been  followed  'by  another  this,  the  total  amount  now 
held  being  20,909  tons.  Mixed  Bessemer  numbers  are  still  quoted 
at  59s.  6d.  f.o.b.,  but  warrant  iron  is  easier  at  56s.  8d.  So  far  as 
orders  are  concerned,  there  are  none  coming  from  America  and 
Canada,  though  good  sales  are  reported  on  home  and  colonial 
accounts.  For  rails  the  demand  has  fallen  off  and  the  mills  are  less 
busily  employed.  This  is  due  mainlv  to  the  inability  of  makers 
to  secure  present  orders  as  several 'large  contracts  'for  forward 
delivery  have  been  arranged.  The  long  expected  orders  war  vessels 
have  not  yet  reached  Barrow,  and  shipbuilders  are  feeling  verv 
down  al  the  mouth  at  their  delay. 

Coal. — The  season  of  "  lowest  summer  prices  "  is  naturally  a 
quiet  one,  and  nowhere  is  the  dullness  phenomenal,  Lancashire 
always  excepted.  Steam  coals  continue  in  active  demand  for 
railways  and  export  alike,  and  though  the  weight  of  all  classes  of 
coal  shipped  from  Hull  last  month  was  onlv  156,543  tons,  or  18,486 
tons  less  than  in  the  corresponding  month  of  last  vear,  the  aggre- 
gate for  the  SIX  months  was  721,173  tons,  or  94,424'tons  more  than 
m  the  SIX  months  of  1902.  Russia  was  the  principal  market  for 
the  month,  but  the  United  States  more  than  doubled  its  demand, 
t.iking  2,000  tons  against  950,  and  to  Austria,  France,  Holland, 
Italy  and  Turkey  shipments  increased.  Sweden,  on  the  other 
hand,  took  10,000  less,  and  Denmark,  Belgium,  Germanv  and  the 
Last  Indies,  al  show  heavy  decreases.  Shipments  'from  the 
Scottish  ports  show  a  marked  increase,  and  the  tone  of  the  Welsh 
steam  coal  trade  continues  to  improve.  It  is  rumoured,  too,  that 
large  orders  are  pending  on  Government   account. 

Copper.— On  the  whole  this  market  has  been  dull  all  the  week 
owing  to  uncertain  advices  from  America.  The  further  cutting  of 
prices  by  the  Calumet  and  Hecia  at  the  end  of  last  week  produced 
a  decided  feeling  of  weakness  whxh  w::s  neve-  rec  .vefed  and 
though  nd  stating  drop  occurred  in  quo  ations  prices  dipped  back 
a  little  nearly  every  day.  At  the  close  on  Friday  the  market  was 
quiet,  with  cash  at  ^^56  155.,  and  ^56  2..  6<l.  for  three  months. 

.T,"^'^,'""^  pessimistic  feeling  at  present  p  evals  in  this  market, 
though  no  one  seems  to  know  e.xactly  «hv  it  should.  The  lar^-e 
bull  opeiators  have  practica'ly  left  the  ma  ket  alone  all  the  we?k 
and  the  bears  have  had  it  all  ther  own  way.  Each  day  saw 
values  down,  the  fall  on  Thursday  being  as  mtich  a^  45s.  for  cash 
and  35s.  for  three  months.  Part  of  this  was  regained  on  Friday 
when  the  ma-ket  became  steadie-,  the  closing  p  ices  beirg  /i24 
15s.  for  cash,  and  ;^i2o  los.  for  three  months.  s   *     .> 

stGAR.— All  the  week  a  steady  demand  by  consumers  has  been 
in  evidence,  highly  gratifying  to  holders  who  look  ujion  it  as  an 
indication  that  the  trade  is  at  last  nearing  the  end  of  its  stocks, 
and  must  now  more  freely  enter  the  market  to  fill  its  orders  Prices 
accordingly  show  an  improvement,  July  having  moved  from 
7s.  <j'Ad.  to  7s.  iQi^d.,  October-December  from  8s.  6d.  to 
8s.  7'-,<].,  and  January-March  from  8s.  8d.  to  8s.  qd.,  while 
granulated  has  risen  about  2>4'd.  to  3d.  The  sugar  producers  from 
various  countries  are  holding  a  meeting  in  Brussels  to  discuss  the 
chances  of  allotting  to  each  country  a  certain  percentage  of  the 
exports  for  the  world's  consumption.  To  establish  such  scheme, 
Mr  Czarnikow  thinks,  is  impossible,  and  that  the  whole  idea  will 
end  in  words.  So  many  circumstances  may  arise  every  year  that 
no  amount  of  calculation  can  provide  or  plan  against  them.  While 
the  proflucers  are  puzzling  their  brains  over  this  theoretical  chimera 
the  official  delegates  on  the  invitation  of  Germany  have  met 
discussed  the  Russian  bounties  and  adjourned  without  dealing  in 
any  way  with  Austrian  sugars,  of  which  large  quantities  are  ten- 
derable  only  up  to  August  10,  unless  certified  to  be  the  product 
of  a  country  free  from  our  countervailing  duties.  For  cane  sugar 
the  demand  has  been  a  little  more  active,  the  low  prices  of 
refining  grades  having  attracted  buyers.  America  still  shows  no 
sign  of  a  change  for  the  better  though,  at  the  low  spot  quotations 
rul  ng,  buyers  are  wilhng  to  provide  for  future  requirements  if 
sellers  of  distant  sugar  were  prepared  to  deal  on  this  basis. 
Mocks  hiive  gone  up  again  to  328,000  tons,  meltings  this  week 
ortf  30.000  tons,   ag.ainst   40,000  tons  landed    at  the  three 

Tea.— As  shown  in  Messrs.  Gow,  Wilson  and  Stanton's  circular 
tne  average  price  obtained  for  Indian  tea  per  lb.  in  1902-3  is  some- 
wtiat  disappointing  compared  with  former  years.  The  average 
price  per  packet  was  then  7.52d.,  in  1901-2,  7.62a.,  and  in  1900-1, 
7.24d.,  which  was  the  lowest  quotation  on  record.  The  three  years 
previous  to  that  all  averaging  above  8d.  per  lb.  The  coming  sea- 
son promises  better,  if  coarse  plucking  is  preventi..-,  as  the  statisti- 


cal position  of  the  trade  is  stronger  than  it  has  been  for  many 
years.  A  fair  supply  of  new  tea  was  offered  at  auction  this  week 
and  sold  for  an  average  of  6.89d.  in  5,914  packages  compared  with 
6,045  packages  sold  at  6.03d.  last  year,  but  so  far  no  very  choice 
teas  have  been  produced,  and  it  is  too  early  to  judge  as  to  the 
quality  of  the  new  crop.  The  Ceylon  auctions  were  dull,  the 
quality  of  the  tea  not  very  good  and  quotations  lower. 

Freights. — The  state  of  the  outward  market  remains  practically 
the  same,  chartering  being  fairly  brisk  with  ample  supply  of 
tonnage  to  meet  all  present  demands,  the  miserable  state  of  the 
homeward  market  as  yet  having  had  no  effect.  To  the  Baltic 
owners  are  still  content  to  fix  steamers  on  the  low  basis  of  3s.  gtl. 
Tyne-Constadt,  in  spite  of  the  number  of  charters  recorded  being 
smaller.  For  Bay  and  neighbouring  ports  chartering  is  limited, 
but  although  the  labour  dispute  has  come  to  a  head  at  Genoa 
owners  continue  to  fix  vessels  for  the  port  as  the  trouble  is  not 
expected  to  last  long.  A  different  state  of  affairs,  however,  pre- 
vails at  Barcelona,  where  the  dock  hands  still  refuse  to  work,  and 
shippers  are  finding  it  hard  to  get  vessels  discharged.  Out- 
ward charterers  to  South  American  ports  find  no  difficulty  in  ob- 
taining the  tonnage  they  require  at  8s.,  Cardiff,  Buenos  Ayres,  to 
los.  9d.  Santos,  while  in  the  Eastern  market  there  is  more  Ufe,, 
although  no  change  in  quotations.  Save  for  a  slight  improvement 
from  ports  in  the  East,  the  position  of  the  homeward  market  is  as 
gloomy  as  ever,  with  no  prospect  of  a  change  for  tne  better  taking 
place.  Rates,  it  is  true,  show  no  alteration,  but  without  business 
this  means  nothing.  Even  in  the  States,  from  which  so  much  was 
looked  for  a  short  time  ago,  operations  are  limited  to  timber  freights, 
while  in  Buenos  Ayres  several  vessels  that  went  out  in  ballast  are 
lying  there  idle,  because  their  owners  will  not  accept  15s.  San 
Lorenzo,  United  Kingdom  or  Continent.  Prompt  vessels  in  the 
Eastern  ports  are  decidedly  firmer,  though  chiefly  at  Bombay  and 
Karachi,  the  former  of  which  is  offering  i6s.  6d.  to  picked  port 
United  Kingdom  or  Continent,  while  the  latter  might  pay   17s. 


Company  Reports  and  Balance  Sheets 

*,*  The  Editor  will  be  much  obliged  to  Secrelariis  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  to  insure  prompt 
notice  in  these  columns. 

London  and  South  Western  Bank. 

Gross  profits  of  this  institution  for  the  twelve  months  ended  June 
30  were  ;^257,928,  or  ^24,204  more  than  in  the  first  half  of  1902, 
the  decline  in  revenue  then  shoin  being  much  more  than  recovered. 
Current  expenses,  hovveve-,  took  another  jump  forward,  to 
;£i20,728,  and  the  advance  in  interest  paid  was  no  le^s  than  ^15,277 
to  ;£46,733.  Rebate  took  an  additional  £1,01)7  "'  ;£5'9°4>  ^^'^ 
althou^'h  the  balance  brought  in  of  ^40,899  was  ^^3.982  more,  the 
disposable  sum  is  only  ^^4,610  higher,  at  ;^i22,88i.  So  the  direc- 
tors again  propose  a  dividend  at  the  rate  of  16  per  cent,  per 
annum,  with  another  ^15,000  to  premises  account,  and  an  in- 
crease in  the  carry  forward  to  ;^43,38i.  At  the  date  of  the  balance 
sheet  the  bank's  liabilities  on  current  and  deposit  accounts  were 
;/^'i2,887,2io,  oth;r  habilities  being  ;^333,o67,  or  ^^13,220, 277  in  all. 
Cash  in  hand  and  at  the  Bank  of  England  has  risen  ;^'2q5,42o  to 
the  satisfactory  total  of  ^1,926,458,  but  we  dare  not  hope  the 
balance  is  always  so  high.  Money  at  call  and  short  notice  shows  a 
small  reduction  to  ;^62i,52o,  and  the  investments  a'e  up  from 
;f3, 449,076  to  ;,f3,792.873,  all  these  changes  beirg  of  a  very  gratify. 
ing  appearance.  Bills  discounted  come  to  ^728,106,  or  ;^205,39o 
more,  and  loans  and  advances  are  a  little  higher  at  ^^7, 103.247. 

London   and  Provincial   Bank. 

After  making  provision  for  bad  and  doubtful  debts  the  gross 
profits  of  this  institution  for  the  six  months  ended  June  30  were 
;f288,582,  or  ^21,908  more  than  in  the  corresponding  half  of 
1902.  Interest,  however,  required  ;fi  1,625  extra,  at  ;^78,oo9, 
current  expenses  rose  ^^9,935  to  ;^ii  1,619,  and  rebate  £'i'>,%  to 
^^3,766,  so  that  the  additional  outgo  was  within  ^13  of  the  improve- 
ment in  profit.  Balance  of  ;^38,435  brougiit  forward  being  smaller, 
the  sum  for  disposal  is  rather  less  at  ;^I33,U24,  and  a  small  reduc- 
tion to  ;f  10,292  is  made  in  the  amount  carried  to  reserve.  Divi- 
dend as  usual  is  at  the  rate  of  18  per  cent,  per  annum,  and  after 
placing  ;^io,ooo  to  premises  account,  and  ^5,000  to  officers'  pen- 
sion and  gratuity  fund,  the  balance  carried  forward  is  ;f36,332, 
against  ;rf36,683.  The  auditors'  certificate  again  tells  us  ihat  the 
banks'  investments  are  of  a  marketable  value  considerab'y  in  ex- 
cess of  the  amounts  standing  in  the  balance-sheet,  premises  are 
worth  much  more  than  their  entered  figure,  and  provision  for  bad 
and  doutbful  debts  largely  exceeds  the  amount  estimated  to  be  at 
present  required,  all  which  is  excellent.  A  further  addition  of 
/'36i,86i  to  ;^'i2, 849. 1:31;  has  been  made  to  the  current,  deposit, 
and  other  accounts,  but  cash  in  hand  is  a  little  smaller  at 
;f  1,525,401.  Money  at  call  and  short  notice  has  risen  ;£^345,ooo 
to  ;^87o,ooo.  Investments  are  much  the  same  at  ;^3,9io,454,  and 
loans,  advances,  bil's  discounted,  etc.,  ;^32,ooo  higher,  al 
^8,633,758. 

Manchester  and  Liverpool  District  Banking. 
As  usual  this  institution  makes  an  excel'ent  display.  Compared 
with  the  corresponding  period  of  last  year  the  profits  for  the  six 
month  ended  June  30  improved  ;^447  to  ^226,663,  and  with  the 
balance  of  £■^2,2^'^  brought  forward  also  somewhat  higher,  the 
entire   revenue  is  ^^258,947.       Expenses  and   provision   for  income- 
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tax  requiring  rather  less  at  ;^84,735,  the  sum  for  appropriation  is 
;^I74,212,  an  advance  of  ^2,895.  Twelve  months  ago  the  directors 
paid  a  dividend  of  15s.,  and  a  bonus  of  5s.  per  share,  or  20s.  in 
all,  but  now  the  payment  of  21s.,  or  is.  more,  is  all  declared  as 
dividend.  This  increase  involves  a  further  reduction  of  ;f5,ooo 
to  ;^io,c>oo  in  the  amount  placed  to  reserve,  but  as  that  fund  now 
reaches  ;^i,775,ooo  against  the  paid-up  capital  of  ;^i, 500,000,  no 
objection  to  this  need  be  taken.  At  the  date  of  the  balance-sheet 
the  bank  had  cash  in  hand  and  in  the  Bank  of  England  of 
jfi,76i,47o,  or  more  than  ;^20o,ooo  less  than  at  the  same  date  in 
1902.  The  proportion  to  the  current,  deposit,  and  other  accounts, 
rather  less  at  ;£^I5,4I3,303,  was  u.4  per  cent.  Money  at  call  and 
short  notice  has  gone  up  ;^ioo,ooo,  to  ;^i, 648,450,  and  investments 
are  a  little  higher  at  ;^3, 280,304.  Bills  of  exchange  ^2,414, 553 
show  a  drop  of  ;^2i9,io5,  while  advances  are  up  from  29>37S>648 
to  ;£9.449.S6S- 


Bank  of  Liverpool. 
This  important  north  country  bank  slightly  increased  is  profits 
during  the  twelve  months  ended  June  30,  the  to:al  being  ^^282,287 
compared  with  £2y7,3i2,  in  the  preceding  year.  This  advance  of 
^^4,975,  however,  was  nearly  all  absorbed  in  working  expenses, 
which  rose  ;^4,697  to  ;^i  14,511,  and  the  actual  net  income  is  very 
slightly  higher.  Nevertheless,  the  directors  increase  the  dividend 
by  I  per  cent,  to  10  per  cent.,  and  again  pay  a  4  per  cent,  bonus, 
or  14  per  cent,  in  all,  because  no  apnropria'ion  is  now  made  to 
the  contingent  account,  which,  a  year  ago,  received  ;^25,ooo,  under 
circumstances  well  known.  Surplus  reserve  receivefl  ;^I9,777 
against  ;f3,498,  and  now  stands  at  ^658,561,  as  comparcfd  with 
the  paid-up  capital  of  ^f  1,000,000.  Including  acceptances  of 
jCS^7<^S^>  'he  bank's  liabilities  to  the  public  amount  to  ;^i  1,480,500, 
or  rather  less  than  at  this  time  last  year.  Cash  in  hand  and  at 
Bank  of  England,  is  also  down  to  ^719,450,  a  drop  of  ;^57,694, 
and  the  proportion  to  deposit  and  current  accounts  is  a  poor  one. 
Money  at  call  or  short  notice,  on  the  other  hand,  is  heavy,  and 
higher  at  ^f  1,814,946,  investments  have  fallen  a  little  to  ^^i, 520,675, 
and  bills  of  exchange  to  ^^1,951, 262.  Loans  and  advances  are 
;^6,948,6i5,  compared  with  ;^7, 309,002,  and  bank  premises  are  a 
few  thousands  up,  at  /C^yjy^Sb. 

Crompton  and  Evans'  Union  Bank. 
This  bank's  profits  for  the  year  ended  June  30  were  ;^54,349, 
say  ;^200  more  than  in  the  preceding  twelve  months,  and  with  the 
balance  of  ^^1,054  brought  forward  added  in,  the  sum  for  disposal 
>s  /SS>403>  against  ;^55,229.  After  again  providing  dividends  and 
bonus  totalling  iSJ^  per  cent.,  the  directors  apply  ;f4,3O0  in  writing 
down  Consols  to  90,  ;^2,ooo  to  sinking  fund  for  bank  premises  and 
furniture,  and  /i,ooo  to  provident  reserve  fuml,  leaving  ;^i,228  to 
be  carried  forward.  Scarcely  any  movement  occurs  in  current  and 
deposit  accounts,  their  total  being  ;f4,446,477,  while  cash  in  hand 
at  London  agents  and  at  short  notice  has  advanced  a  little  to 
;^658,589.  Investments  have  also  grown  by  a  small  sum  to 
^^921,243,  bills  receivable  come  to  £56,208,  and  loans  and  over 
drafts  to   ;£3,256,5o4. 

Union  Discount  Company  of  London. 
Only  those  very  intimately  acquainted  with  the  course  of  the 
money  market  can  adequately  appreciate  the  immense  difficulties 
attending  the  conduct  of  a  big  discount  business  during  the  past 
three  or  four  years,  and  the  six  months  ended  on  June  30  last 
was  a  period  no  less  trying  than  any  of  its  immediate  predecessors. 
Successful  operations  called  for  more  than  ordinary  skill  and  care, 
and  the  management  of  this  important  house  is  entitled  to  con- 
gratulation on  the  outcome  of  the  half-year's  business.  Gross  pro- 
fits, bad  and  doubtful  debts  provided  for,  came  to  ;^I74,552,  or 
;fii,75o  less  than  in  the  corresponding  six  months  last  year,  but 
of  course  actual  results  depend  on  the  amount  deducted  for  rebate 
on  bills  not  due.  This  for  the  period  under  review  was  ^^9,924 
smaller  at  ^^i  11,958,  so  that  the  net  profit  was  only  slightly  lower. 
Including  a  larger  sum  of  ;f4i,35o  brought  forward,  and  after  meet- 
ing current  expenses,  ^^18,151,  the  disposable  sum  is  ;^85,793,  from 
which  the  usual  dividend  at  the  rate  of  11  per  cent,  per  annum 
is  proposed,  leaving  ;^44,543  to  be  carried  to  next  account.  Balance- 
sheet  figures  reach  a  total  of  ;^20,657,052,  of  which  ;^i5,473,62c  is 
represented  by  bills  discounted  current.  Of  these  ;^5, 108,051  had 
been  rediscounted,  while  loans  raised  and  deposits  held  stand  at 
jf  14,168,728.  Loans  granted  at  call  and  short  notice  come  to 
jf  i>885,932,  investments  to  ;f  2,731, 243,  and  cash  to  ;^454,944.  All 
items  show  expansion  compared  with  the  same  date  in  1902. 

Spiers  and  Pond. 

The  report  and  accounts  of  this  company  for  the  year  ended 
March  31  just  issued  are  of  a  kind  certain  to  seriously  disturb  share- 
holders' peace  of  mind.  For  some  years  now  the  position  of  the 
undertaking  has  been  growing  steadily  worse,  and  during  the  period 
mentioned  the  retrogression  made  further  alarming  headway.  The 
business  done  is  still  immense,  the  turnover  in  the  twelve  months 
being  ;^i,495,946,  or  about  ;^i7,50o  more  than  in  the  preceding 
year,  but  the  net  profits,  after  providing  an  increased  amount  for 
debenture  interest,  have  dipped  some  ;^i4,ooo  to  ;^63,55i.  Outgo 
is  divided  into  two  items,  wines,  spirits,  provisions,  and  other 
poods  consumed  ^'808, 926,  constituting  ihe  fir  t,  while  the  other 
includes  working  expenses,  management  bonuses,  insurance,  main- 
tenance, amortization,  and  depreciation  of  buildings,  plant,  furni- 
ture, etc.,  and  accounts  for  ^^577, 244.  This  is  a  verv  unfair 
method  of  stating  the  position,  and  the  depreciation  allowance 
ought  at  least  to  be  separately  shown.  Otherwise  we  cannot  tell 
whether  the  plant,  furniture,  etc.,  standing  in  the  balance-sheet  at 
;J469.6o3  have  been  adequately  written  down  or  not.  Freehold 
and  leasehold  properties  are  valued  at  ;f  1,773,939.  against  which 
the  reserve  for  lease  redemption  is  ^[65,151,  and  is,  we  suppose, 
sufficient,   but  it  seems   almost  incredible  that  a   company  of  this 


sort  whose  business  is  of  a  highly  fluctuating  and  uncertain  char- 
acter and  which  possesses  a  share  and  debenture  ca|)ilal  of 
;^2,;o5,ooo  should  have  a  general  reserve  of  no  moe  than  ^29,380. 
This,  though  is  by  no  means  the  worst  of  the  position,  because  we 
find  the  Blackpool  property  mortgaged  "or  ;£40,ooo,  and  that 
against  creditors  and  bills  payable  of  almost  ;£20o,ooo,  debts  owing 
come  to  ;^57,66o  only,  while  the  cash  balance  is  the  fine  o  le  of 
;£7,388.  The  report  tells  us  that  in  April,  1902,  almost  ;£3oo,ooo 
"  D  "  4  per  cent,  first  mortgage  debenture  stock  was  issued  at  par, 
the  security  being  new  hotels,  but  we  fancy  investors  would  hesi- 
tate now  before  lending  money  on  such  terms.  Clearly  the  con- 
cern has  had  its  best  day,  and  if  shareholders  are  wise  they  will 
call  upon  the  directors  to  stay  their  hands  and  not  continue  the 
creation  of  immense  amounts  of  debenture  debt,  which  are  im- 
periling the  slender  return  now  made  on  the  ordinary  shares.  It 
must  be  remembered  that  additional  rentals  were  exacted  for  the 
renewal  of  contracts  with  the  District  Railway,  the  Manchester 
South  Junction  and  Altrincham  Railway,  and  at  the  Zoological 
Gardens,  and  that  the  contract  for  Waverley  Station,  Edinburgh, 
has  not  been  renewed,  all  incidents  tending  to  dimmish  revenue. 
Business  may  have  been  increased  by  the  opening  of  refreshment 
rooms  at  Bexhill  on  the  South  Eastern  Railway,  and  Hammer- 
smith and  Westbourne  Park  on  the  Great  Western  Railway,  but 
that  is  no  guarantee  that  they  even  pay  their  way,  let  alone  return 
an  adei|u;ite  profit.  The  worst  drag,  however,  on  the  tompany  is 
undoubtedly  its  hotels,  and  these  should  be  looked  into.  To  the 
net  balance  of  ;f63,5Si  is  added  the  amount  brought  forward,  mak- 
ing  /7i,224,  which  provides  directors'  and  auditors'  fees,  etc.,  pre- 
ference dividend  and  5  per  rent,  on  the  ordina-y  -ha-es  with  a  re- 
duction in  the  carry  fo  ward  to  £SA"-  Last  year  the  dmdend 
wai  7  per  cent.,  and  feven  years  ago  as  much  as  iiJ4  per  cent. 

«  Niger  Company. 

Trading  in  Nigeria  seems  to  be  a  highly  profitable  business,  and 
this  undertaking,  now  shorn  of  its  political  powers,  makes  a  very 
satisfactory  display  for  the  twelve  months  ended  December  31  last. 
After  providing  a  much  larger  sum  of  ^£82,823  for  Customs  dues  in 
Nigeria,  and  allowing  the  increased  amount  of  £17,333  for  depre- 
ciation, the  net  profits  are  returned  at  .£98,384,  or  £39,338  ™ore 
than  in  the  preceding  year.  Nevertheless,  the  dividend  is  again 
restricted  to  10  per  cent.,  which  enables  the  directors  to  place 
/i9,367  more  to  reserve  at  ;<:35,ooo,  besides  setting  apart  £30,000 
t^  a  debenture  redemption  fund.  Balance  carried  forward  is 
/4,626,  against  ^^6,427  brought  in.  Since  the  date  of  the  ac- 
wunts  thi  Government  has  paid  with  interest  the  balance  of 
/8,ooo  due  for  the  transfer  of  Nigeria  and  the  administrative  as- 
fets  of  the  Royal  Niger  Company,  as  the  undertaking  used  to  be 
called,  so  presumably  all  accounts  with  the  Governmeiit  are  now 
closed.  As  was  only  to  be  expected,  the  company  will  embark 
in  a  little  mining  enterprise,  a  favourable  report  having  been  re- 
ceived upon  the  mineral  resources  of  certam  areas  in  Northern 
Nigeria  comprised  in  the  company's  prospecting  concession.  Ihese 
areas  have  been  found  to  be  tin-bearing,  and  it  is  proposed  in  the 
first  instance  to  verify  the  report  by  institutmg  workings  on  a 
moderate  scale,  which  is  wise.  Something  is  to  be  done,  too,  n 
the  drink  business  ,and  an  agreement  has  been  entered  into  with 
the  Government  of  Northern  Nigeria  for  the  supply  and  manage- 
raent  by  the  company  of  the  whole  of  the  canteens  m  that  Pro- 
Sctorate.  More  welcome  than  this  is  the  news  that  the  construc- 
fon!  at  the  company's  Burutu  depot,  of  an  additional  and  much 
arger  slipway  capable  of  accommodating  the  largest  nver  steame 
waf  commenced  last  year,  and  has  now  been  completed.  It  is 
anticipated  that  this  will  not  only  be  of  great  advantage  in  main- 
taining  the  efficiency  of  the  fleet,  but  will  also  become  a  direct 
source  of  revenue.  The  balance-sheet  is  a  strong  one.  The 
appropriation  for  redemption  of  debentures  is  a  very  satisfactory 
amount  considering  that  the  total  outstanding  is  only  ^175,000  and 
ar°his  rate  the  debt  will  soon  be  wiped  out  To  sundry  creditors 
?he  ompany  owes  ^190,97?,  in.ludin^  £^'^''1  ^/tc  ?n 
against  debts  of  ;{:.o8,647,  but  the  goods  stores,  ^^sh  /'c  m 
Africa,  England,  Tnd  afloat  are  valued  at  £^^0,397.  Then  there 
fre  Conrols  Ai'in,  at  their  market  value,  other  investments  of 
r'4,498  and  cas'h'  and  bills  ^£6,685.  Capital  additions  for  the  year 
to  buildings,  plant,  etc.,  were  ;£i6,538,  and  as  ^^17.333  was  allowed 
for  deptrciation  the  assets  are  a  httle  less  at  £  175,753- 
Apollinaeis  and  Johannis. 

We  shall  require  legislation  presently  for  «=t"':''"g,."»^,  .-^1"=  °J 
mineral  water  as  well  as  alcoholic  stimulants,  the  public  thirst  for 
I?;"„7"-too  frequently  mixed  we  fear  with  Scotch-being  really 
appalling.  Every  year  a  million  or  more  boltes  is  added  to  the 
consumption,  the  total  for  the  twelve  months  to  Marc^  <  re.aching 
28  <43,578,  compared  with  27,683,249  >"  ^9"'-^'  =\"''  26,587,196^  m 
the  year  preceding  that.  Revenue  for  the  period  ""der  review 
was  /1 78,339,  and  after  deducting  various  charges  amounting  to 
re  492  including  the  nice  little  sum  of  £2,625  for  the  directors 
^nd  the  miserly  amount  of  £360  ior  the  secretarys  ^'^la^y«"d  office 
expenses,  the  net  balance  is  .£171-842.  This  is  an  advance  of 
/2^,o5o!  iver  last  year,  a  fact  that  gives  the  directo-s  exceeding  joy, 
because  bottles  were  dearer,  and  exceptional  advertisement  ex- 
penses ha^ebeerincurred,  principally  in  the  United  States,  where 
fhe  occasion  was  opportune.  "^  The  results  are  distinctly  beneficial 
We  must,  however,  not  forget  that  the  P™fi'\f°^;9°';^ J^// 
arrived  at  after  writing  off  /i5,ooo  for  unexhausted  advertise- 
ments of  Apenta  water,  whicTi  takes  a  little  of  the  gilt  off  last 
vear's  perfoVmance.  The  sales  of  this  water,  by  the  way,  have 
ncreased  o  per  cent.  Adding  £9,375  to  the  net  profits,  the  sum 
for  disposal  is  £181,217,  from  which  debenture  interest  takes 
£34,0^,  and  preference  dividend  £59.500.  ..O'^infry  shareholders 
fhen  receive  5  per  cent.,  the  reserve  is  credited  with  £5.000  more 
at  ;f 20,000,  and  the  balance   forward  goes  down  to  ;£8,2i7.       i^e 
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balance-sheet  is  such  a  meagre  productiun  that  no  useful  criticism 
can  be  passed  upon  it.  Capital  expenditure  remains  as  before  at 
^3,243,724,  agamst  which  the  reserve  to;als  ^^60,000,  all  in  the 
business  naturally.  A  smart  jump  from  ;^i6,6oi  to  ;^i7,305  in  the 
cash  balance  ought  to  be  mentioned. 

International  Tea  Company's  Stores. 
"  In  the  early  part  of  last  year  tins  company  raised  ;,f  200,000  by 
means  of  an  issue  of  preference  shares,  of  which  ;^i  19,069  had  been 
received  at  the  date  of  the  balance-sheet,  April  26,  1902.  During 
the  past  year  the  balance  of  this  money  has  been  gathered  in,  and 
while  the  uses  to  which  it  has  been  put  much  improve  the  corn- 
pany's  financial  position,  its  effect  on  revenue  was  practically  nil. 
As  the  new  capital  must  be  provided  with  dividend,  this  means 
that  the  ordinary  shares  are  again  called  upon  to  suffer.  Trading 
profit,  including  new  items  of  Consol  and  bank  deposit  interest, 
was  ;^'i  15,752,  compared  with  ^^115, 129,  from  which  are  fitit  appro- 
priated various  sums  aggregating  ;^5 1,354.  They  include  depre- 
ciation allowance  ;^r6,ooo,  or  ;^i,ooo  more,  a  further  addition  of 
;^25,ooo  to  reserve,  and  directors'  fees,  substantial  at  ;^7,287.  Pre- 
ference share  dividend  then  takes  an  additional  £g,()4S>  ^'  &33>64S! 
and  only  ;f30,753  remains  for  the  ordinary  shares.  Therefore 
another  dechne  of  2  per  cent,  to  6  per  cent,  takes  place  in  the 
dividend  paid  on  them,  with  a  further  moderate  increase  of  £yS3  to 
;^8,479,  in  the  balance  carried  forward.  The  company's  issued 
capital  is  now  ;^i, 100,000,  compared  with  ^1,019,069  twelve  months 
ago,  while  the  secured  loans,  with  accrued  interest,  are  ;^io,574 
lower  at  ;^8,2io.  The  offset  in  the  shape  of  reserve  to  the  good- 
will account  of  .£651,675,  is  ,^130,384,  including  addition  from 
revenue  proposed  and  ;£8,567  premiums  on  preference  shares.  It 
is  none  too  much.  Part  of  the  money  received  during  the  period 
under  review,  was  used  in  purchasing  the  freeholds  of  various  pro- 
perties in  the  occupation  of  the  company,  and  we  note  that  the 
valuation  of  the  freeholds  and  long  leaseholds  has  advanced  from 
£i3S'^7^  '°  ;Si6i,902.  Then  ;£23,644  was  used  in  purchasing 
;^25,ooo  of  Consols,  and  ;£23,44i  has  been  aded  to  the  cash 
balance,  making  it  ^85,084.  Stock  is  up  from  ;fi98,48o  to 
;£207,284,  an  immense  figure,  and  despite  the  ;£i5,ooo  written  off 
fixtures  and  fittings,  these,  together  with  haseholds,  plant,  machi- 
nery, and  trade  marks  are  £5,581  higher,  meaning  that  ^£21,581 
was  laid  out  under  these  heads.  Debtors  are  ;£ii,ooo  up,  at 
/95,78i.  All  the  ordinary  shares  are  in  the  hands  of  the  vendors, 
so  the  general  public  is  not  affected  by  the  decline  in  dividend. 

GiLROY,  Sons  and  Co. 
This  business  of  jute  spinners  and  manufacturers  has  struggled 
through  another  twelve  months,  but  it  seems  very  near  the  end 
of  its  tether,  and  unless  the  improbable  happens,  we  fail  to  see 
how  reorganisation  can  be  much  longer  delayed.  It  is  no.v  thirteen 
years  since  the  company  was  formed,  and  for  the  last  ten  has 
completely  failed  to  justify  the  capitalisation  placed  upon  it.  Pre- 
ference dividends  have  frequently  been  heavily  in  arreaj.  and  the 
properties,  machinery,  etc.,  are  entered  in  the  last  balance-sheet  at 
exactly  the  same  figure  as  that  given  in  the  prospectus.  In  other 
words,  not  a  single  penny  has  been  allowed  for  inevi  able  deprecia- 
tion, and  despite  the  directors'  assertion  that  the  works  are  main- 
tained in  a  high  state  of  efficiency  out  of  revenue,  we  should  fear 
the  outcome  of  an  independent  valuation  of  them.  They  are  cer- 
tain!^- not  worth  their  present  amount,  from  the  standpoint  of  eani- 
ing  capacity,  by  tens  of  thousands  of  pounds.  Stock-in-trade  is 
up  once  more,  this  time  to  the  immense  figure  of  ^109,873,  and 
although  the  cash  position  is  more  favourable,  and  nothing  is  owing 
to  the  bnnk.  creditors  exceed  debtors  by  a  very  large  sum.  Of  the 
reserve  fund  of  ^{^20,000,  only  ;f6,oi7  is  invested  separately.  In 
the  report  made  up  to  May  31  the  directors  tell  us  that  the  works 
have  been  well  employed,  a  circumstance  which  makes  the  position 
appear  quite  hopeless,  because  the  business  done  yielded  the  slender 
profit  of  ;£9,8i7,  being  a  drop  of  /3,733,  compared  with  the  pre- 
ceeding  twelve  months,  and  of /n,2i5  against  the  year  before  that. 
Interest  on  debentures,  etc.,  less  credit  interest,  alone  takes  ;£ 5,627 
and  ^£723  was  absorbed  in  connection  with  the  renewal  of  the  de- 
bentures, so  onlv  4^'4^7  '^  '^''-  Nevertheless  the  board  has  de- 
cided to  pay  the  dividend  on  the  prefe  ence  shares,  which  means 
a  decline  of  over  ;f4,ooo,  to  ;£2,9i2  in  the  carry  forward.  We 
fancy  this  will  prove  an  expiring  effort,  and  the  fact  that  the  under- 
taking cannot  stand  its  capitalisation  should  be  faced  without 
delay. 

Manila  Railway. 

This  company's  experiences  during  the  year  ended  December  31 
were  somewhat  unfortunate.  Quarantine  restrictions  on  account 
of  cholera  caused  a  severe  falling  off  in  revenue,  crops  were  a 
partial  failure,  and  the  military  and  Government  transp  rt  were 
much  reduced,  owing  to  the  withdrawal  of  troops  from  the  zone 
of  the  railway.  Under  the  circumstances  the  fall  in  receipts  of 
$83,141  to  $1,238,235  was  not  excessive,  and  as  $33,709  was  saved 
in  expenses,  the  ratio  of  expenditure  to  gross  revenue  was  practic- 
ally unaltered.  In  regard  to  outlay,  however,  it  should  be  men- 
tioned that  the  total  of  $524,844  does  not  include  a  big  sum  of 
$70,185,  demanded  for  a  new  land  tax,  paid  under  protest,  and 
kept  in  suspense  pending  the  decision  of  the  United  Sta'es  authori- 
ties as  to  the  company's  liability  for  same.  All  this  by  no  means 
ended  the  company's  troubles.  Converted  into  sterling  the  net 
surplus  was  £yi,i3g,  against  ;£76,282,  but  whereas  last  yea'  there 
was  a  profit  on  exchange  of  pf  727,  the  severe  fall  in  the  value  of 
the  silver  dollar  now  means  a  loss  of  ^10,246.  So  after  adding 
other  receipts  and  providing  this  loss,  together  with  ^3.01^  charges 
in  Europe,  and  £4,0$$  duties  and  land  tax  paid  in  Mani'a,  the 
net  revenue  is  ;f54,2i2,  or  a  fall  nf  ^£19,32?.  From  it  has  been 
paid  inte  est  on  fir?t  mortgage  regi'^tered  stork,  and  on  "A"  and 
"B"  prior  Hen  debentures,  taking  ;f42,6oo.  Nothing  is  paid  on 
the  6  per  cent,  debentures,  but  their  interest  must  be  carried  for- 


ward for  future  settlement,  so  after  providing  this  and  the  suspense 
account,  there  is  a  debit  to  be  carried  to  the  balance-sheet  of 
;£40,425,  making  the  total  ;£432,o99.  Altogether  the  outstanding 
interest  on  the  6  per  cent,  debentures  comes  to  £503  700,  whde 
the  claims  against  the  Philippine  Government  per  the  Un.ted  States 
are  ;{;302,788,  and  per  the  Spanish  Government  ^£44,628  l:.  each 
case  including  expenses.  These  claims  have  had  the  incessant 
attention  of  the  directors,  of  Counsel  at  Washington,  and  of  the 
company's  representative  at  Mamla.  Nothing  has  yet  been  de- 
finitely settled,  but  it  is  hoped  that  so  far  as  the  Philippine  Gov- 
ernment is  concerned,  some  basis  of  arrangement  may  at  any 
moment  be  established.  No  settlement  of  the  claims  on  the 
Spanish  Government  has  yet  been  arrived  at,  but  part  of  them  are 
practically  admitted,  and  merely  await  the  resolution  of  the  Govern- 
ment to  deal  with  claims  connected  with  the  war.  Traffic  pro- 
spects for  1903,  in  spite  of  the  reported  failure  of  crops,  are  good, 
judging  from  the  present  receipts.  It  is  calculated  that  one-third 
of  the  crop  has  been  lost,  due  to  locust  and  drought,  but  the  high 
prices  ruling  may  encourage  increased  cultivation. 

Amazon  Stbam  Navigation  Company. 
During  the  twelve  months  ended  December  31  this  company  re- 
ceived Rs.36,97,4s8  from  freights,  fares,  etc.,  and  Rs. 8,78,691  from 
subventions,  making  a  total  of  Rs. 45,76,149.  Total  charges  took 
Rs.41,36,871,  leaving  Rs.43,92,278,  which  converted  into  sterling 
gave  ;^2i,964.  Compared  with  the  preceding  year,  this  is  an  im- 
pruvemeut  of  £S,&93,  but  not  only  were  interest  and  dividends  on 
investments  less  at  ^3,650,  but  exchange  difference  on  remittances 
and  conversions  into  sterling,  this  time  resulted  in  a  loss  of  £6j2, 
against  a  profit  of  ^^'i  1,842.  Therefore  the  net  profit,  af.er  meeang 
home  expenses  and  income-tax,  is  ^3,628  lower  at  ;£i9,2i2,  and 
not  only  must  the  i  per  cent.,  so  hastily  added  to  the  dividend  last 
year,  be  withdrawn,  but  the  carry  forward  is  reduced  ^^i.ooo  to 
^1,175.  The  return  to  the  shareholders  is  4  per  cent.  With 
much  pleasure  the  board  confirms  the  announcement  communicated 
at  the  close  of  la.st  year  that  the  Brazilian  Congress  has  approved 
an  extension  of  the  company's  contract  with  the  Federal  Govern- 
ment until  July  31,  1910.  The  extended  agreement  which  came 
into  operation  in  January  of  this  year,  while  maintaining  the  lines 
of  navigation  comprised  in  the  previous  one,  p.ovides  for  the  estab- 
lishment of  a  new  monthly  service  with  a  special  subvention  to  the 
Rio  Oyapock,  which  forms  the  boundary  between  Brazil  and  French 
Guaina  determined  by  the  arbitration  award  of  the  Swiss  Govern- 
ment. No  additions  are  made  to  the  insurance  or  reserve  funds, 
but  they  reach  ;£i6o,ooo,  which  is  a  very  fair  accumulation  against 
a  fleet  of  33  steamers,  valued  at  ;£3i2,9i9.  The  company's  invest- 
ments amount  to  ^123,061,  chiefly  in  Local  Loans  stock,  trading 
accounts  are  favourable,  and  cash  comes  to  ;£3,s84. 

LOVELL     AND      CHRISTMAS. 

No  time  is  wasted  in  making  up  this  company's  accounts,  and 
those  covering  the  year  to  June  30  last  are  already  in  shareholders*' 
hands.  They  will  be  received  with  satisfaction  for  the  position  dis- 
closed is  excellent.  With  the  aid  of  ;£50,ooo  from  share  pre- 
miums, and  £2,248  from  the  year's  profits,  the  reserve  is  raised  ta 
;fi05,ooo,  as  against  the  freehold  and  leasehold  premises  and 
goodwill  of  ;£32i,6o8.  Part  of  the  fund  is  kept  away  from  the; 
business,  loans  and  investments  amounting  to  ;£ 74,443,  while  cash  is 
substantial  at  ;£S7,66o.  A  rather  heavy  item  is  the  one  of  book, 
debts,  ;^229,oi9,  against  which  the  directors  reserve  ;^9,ooo.  Stock, 
is  very  moderate  at  ^.f  20,470.  The  year's  trading,  with  rents,  in- 
terest, dividends,  etc.,  resulted  in  a  net  profit  of  ;t56)79S)  and  from, 
this  directors'  fees  and  income-tax  absorb  ;£9,555,  and  debenture- 
interest  £s>(>5°-  Then  the  'preference  dividend  is  met,  the  ordi- 
nary shares  receive  11  per  cent.,  and  ;£2,248,  as  already  mentioned, 
is  placed  to  reserve.  The  directors  propose  to  make  a  donation, 
of  ;f  500  to  St.  Bartholomew's  Hospital  rebuilding  fund,  and  to  in- 
increase  the  carry  forward  from  ^6,639  to  ;£i  1,810.  In  October 
last  10,000  new  ordinary  shares  were  offered  and  subscribed  at 
£i  los.  per  share  premium,  the  expenses  of  issue  being  paid  out 
of  profits. 

Thomas  Parker  and   Co. 

If  shareholders  in  this  business  of  electrical  engineers  and  con- 
tractors choose  to  accept  the  directors'  excuses  for  the  mierable 
display  just  laid  before  them,  there  is  no  reason  why  we  should- 
worry,  but  if  we  were  directly  interested  a  much  fuller  explanation 
of  the  rapid  collapse  in  profits  would  be  demanded.  The  report 
says  that  the  reason  of  the  reduced  income  is  entirely  due  to  de- 
creased output  from  the  works.  This  is  accounted  for  by  the  neces- 
sity of  accumulating  stock  parts  of  new  designs  which  have  been.-, 
devised  to  meet  the  rapid  changes  due  to  recent  developments  and 
the  requirements  of  the  markets.  Consequently,  it  has  necessitated, 
a  large  amount  of  work  to  accumulate  stock,  and  to  design  special 
tools  to  meet  the  conditions  and  to  reduce  cost  of  production.  This 
preparatory  labour  is  now  said  to  be  completed,  and  as  the  works, 
are  full  of  orders  the  directors  look  forward  to  reaping  the  advan- 
tage of  this  policy  during  the  present  year.  Maybe  so,  but  to  our 
mind  something  more  than  this  is  required  to  explain  the  slump  in 
profits  from  ^9,049  to  £4,872,  particularly  when  we  remember  that 
this  comes  on  top  of  two  consecutive  falls  of  ^2,000  and  ;t3'°°°' 
making  a  decline  of  over  ;f9,ooo  in  three  years.  This  time  the- 
dividend  must  come  down,  shareholders  receiving  6  per  cent,  only 
against  10  per  cent.,  with  the  ;£5oo  guaranteed  to  the  Wolver- 
hampton Exhibition  written  off,  and  ^£148  carried  forward.  How 
much  was  brought  in  the  report  do°s  not  say,  and  the  allowance- 
for  depreciation  is  carefully  hidden.  We  note  though  that  the 
freeho'd  land  and  buildings,  goodwill,  etc.,  have  risen  another 
/■2.43Q,  to  /84,234.  As  usual  the  company  possesses  no  cash, 
and  while  the  sum  owing  to  bankers  is  about  /i,2oo  less  a 
^13,782,    debtors   have   gone   down   ;£8,i39,    to  ;f36.28i,    agamst 
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a  drop  in  creditors  of  ^^1,484  only  to  ;£i4,68s.  Notwithstanding 
the  large  accumulations  of  slock  leferred  to  by  the  directors  the 
item  is  up  little  more  than  ^^1,000  to  ;^39,924,  and  altogether  the 
position  seems  very  unsatisfactory. 

Greenwood  and  Batley. 

Another  big  slump  occurred  in  the  profits  of  this  business  during 
the  year  to  March  31  last.  After  providing  debenture  interest, 
management  expenses,  and  for  bad  and  d.,ubiful  debts,  the  net 
income  vfas  ;^I9,I78,  or  ;^i2,49o  less  than  in  the  preced.ng  twelve 
mondis,  and  when  it  is  remembered  that  this  comes  immediately 
on  top  of  a  fall  of  ;^ii,459,  the  retrog.ession  assumes  a  serious 
aspeci.  Ihe  directors,  however,  reduce  the  ordinary  dividend 
by  I  per  cent,  only,  to  4  per  cent.,  with  the  result  that  ;^2,soo 
less  ai  ;^5,ooo  is  allowed  for  depreciation,  and  the  reserve  which 
last  year  was  credited  with  ^f  10,000,  gets  nothing,  A  balance  of 
;^3,3o6  remains  to  be  carried  forward,  against  ;^  3,026  brought  in. 
Up  to  date  ;^26,309  has  been  expended  by  the  company  in  de- 
veloping the  manufacture  of  the  De  Laval  Patent  Steam  Turbine 
Comp.iny,  and  so  great  is  the  confidence  of  the  managing  directors 
in  the  success  of  the  undertaking,  which  they  anticipate  will  ioon 
be  in  a  profit-earning  position,  that  the  board  has  decided  to  lake 
additional  shares  in  the  English  branch  to  represent  the  expenditure 
and  not  to  offer  any  to  outside  investors.  Property  account  con- 
tinues to  grow,  ;^io,675  being  added  against  ;^5,ooo  written  olT,  and 
the  reserve  is  not  very  startling  at  ;f30,ooo,  particularly  as  it  is  re- 
presented by  investments  of  uncertain  value.  Loan  from  bankers 
is  much  the  same  at  ;^i9,576,  but  cash  has  further  fallen  to  ;^5o7, 
and  it  is  fortunate  that  trading  acco;;nls  continue  favourable.  Stocks 
and  stores  look  bigger  at  ;ii^89,o53. 

Credit  Fonciek  of  Mauritius,  Limited. 
An  unhappy  state  of  affairs  is  revealed  by  the  report  for  the 
twelve  months  ended  December  31,  and  we  fear  the  shareholders 
will  gather  httle  comfort  from  the  statement  that  the  working  of  the 
past  year  would  have  shown  satisfactory  results  but  fur  the  cattle 
plague.  This  caused  terrible  damage  all  over  the  Colony,  and 
entailed  a  severe  financial  crisis  in  which  the  timely  assistance  of  the 
Local  Government  alone  saved  the  Colony  from  disaster.  Time 
had  consequently  to  be  granted  to  most  of  the  debtors  for  payment 
of  the  annuities  and  interests  due  by  them,  and  even  with  the  con- 
cessions made  the  directors  fear  that  losses  will  be  inevitable,  but 
until  the  next  crop  is  realised  it  will  not  be  possible  to  ascertain  the 
actual  amount.  The  total  income  from  interest,  management  fees, 
etc.,  amounted  to  ;£76,oi3,  or  ;^6,6o9  less  than  a  year  ago,  but  a 
Large  portion  of  this  is  due  from  clients  who  were  previously  in 
arrears,  and  whose  position  has  been  made  worse  by  the  way  their 
estates  have  suffered,  so  that  the  actual  amount  available  is  pro- 
bably considerably  smaller.  Current  expenses  in  — ondon  and 
Mauritius  took  £1,$^''],  debenture  interest  and  charges  ;^i8,467,  and 
income-tax  and  trustees'  fees  ;^2,234.  Although  Rs. 3, 04, 375,  or 
nominally,  ;^30,437,  was  remitted,  only  ^20,000  was  received  in 
London,  owing  to  difference  in  exchange,  and  as  it  is  estimated 
that  the  cost  of  a  further  remittance  of  ^20,324  to  complete  home 
requirements  will  be  ;£io,6o7,  the  net  profits  only  amounted  to 
;^24,7oo,  compared  with  ^£34,948.  Including  ;i4,835  brought  in 
this  year  gave  a  total  available  of  .^31,535,  out  of  which  the  divi- 
dend on  the  preference  stock,  and  an  interim  dividend  of  is.  per 
share  on  the  ordinary  shares  were  paid  for  the  first  six  monihs,  but 
in  view  of  the  necessity  of  making  provision  for  the  above-mentioned 
losses,  the  diiectors  have  decided  instead  of  paying  any  further 
dividend  to  transfer  ;^20,ooo  to  a  contingent  fund,  and  cairy  for- 
ward ;^2,64S.  With  a  paid  up  share  capital  of  ;£3S2,343  and  a  de- 
benture debt  of  ;f399,998,  the  company  owes  ^^157, 489  for  sundry 
accounts,  bank  and  other  loans,  and  ;^i  5,000  on  biils  payable, 
making  total  liabilities  of  ^^924, 730.  Against  these  investments  on 
mortgages  and  loans  in  Mauritus  have  been  increased  by  ;^S'>794 
to  ;£858,ii6,  overdue  annuities  now  amount  to  £c^,of)\,  advances 
on  account  of  various  estates,  including  interest  ;fi55,283,  and 
debtors  ^^33,709.  The  total  assets  in  the  balance-sheet  are  valued 
at  ;^i, 162,686,  and  show  &n  apparent  excess  over  liabilities  of 
;^237,956,  but  the  auditors  appear  to  doubt  the  correctness  of  this 
valuation,  and  we  fear  have  only  too  much  foundation  for  their 
unbelief. 


MINING    RETURNS. 


Abbott's  Proprietary  Gold. — Crushed  337  tons,  yield  250  or. 
From  cyanide,  54  oz. ;  total,  304  oz. 

Alaska  Treadwell. — Crushed  85,636  tons,  value  $84,015 ;  saved 
1,774  tons  sulphurets,  value  $90,860. 

Angelo. — Tons  crushed  7,734;  ounces,  2,379;  tons  trented  by 
cyanide,  6,151;  ounces,  2,557;  total  ounces,  4, 9:56. 

Antenior  (Matabele)   Gold. — Crushed   1,260  tons,  yield  942  oz. 

Associated. — Ore  milled  3,787  tons;  tailings  treated  2,200  tons; 
slimes  treated  475  tons;    total,  6,156  oz. 

Associated  Northern   Blocks. — Crushed  822  tons  for  4,256  oz. 

Associated   Tamworth. — Crushed    50   tons  for    73  oz. 

Atlas. — 1,025  tons  ore,  yield  533  oz. ;  cyanide  17  oz. ;  value 
/2,o7<. 

Balaghat. — 2,800  tons  produced  2,001  oz. ;  2,000  tons  of  tai'ings 
(cyanide  process),  produced  183  oz. ;  tota',   2,184  t"^- 

Barrett. — 506  oz.,  valued   at   ;^i,7oo. 

Beatrice  (RhoHes'a). — 1,155  tons  treated  by  cyanide,  yielding 
2S4  07..,   value  ;^8i9. 

Bellevue  Proprietary. — 1,871  Ions  0?  ore  crushed,  1,442  oz.  re- 
covered;  value,  ^4,c,oo. 

Bonanza. — Crushed  8,170  tons;   obtained  3,623  oz. ;    cyanide  and 


slimes  works:    Treated  8,170  tons,  yieiding  2,928  oz. ;  total,  6,551 

Bonsor  Gold.— Crushed  4,767  tons,  gained  1,236  oz. ;  tieated 
by  cyanide  3,325  tons,  yielding  396  oz. ;  to  al  1,632  oz. 

Burma  Ruby. — 98,000  loads  washed,  producing  rubies  value 
Rs.1,32,000.     Royalties,   Rs. 22,000. 

Cape  Copper.— Ookiep  mine,  1,859  tons  of  15  per  cent.,  equal 
to  259  tons  of  fine  copper.  Nababeep  mine,  1,776  tons  of  6  per 
cent.,  equal  to  99  tons  of  fine  copper. 

Cassel  Coal. — 10,296  tons. 

Champion  Prop  ie.ary.— 1,105  'ons  of  ore  crushed,  603  oz.  re- 
covered ;   750  tons  of  tailings  treated,  yielding  48  oz. 

Cherokee  (Mexican)  Proprieiary.— 200  tons  of  ore  milled,  pro- 
duced £\i,a;  2  tons  concentrates,  assaying  /115  per  ton  of  2,000 
lb.,   ^230;  cyanide   and   tailings  tanks,  ;^s6o. 

Clutha.— Mill,  1,450  tons,  vaiue,  ;,i'i,ooo;  tailings  /240;  con- 
centrates ;^64.     Total  expenses,  ;f  1,250. 

Coetzeestroom  Estate. — 269  oz. 

Copiapo  Mining. — 1,100  tons  copner  ores,  averaging  16  per 
cent. 

Craiggiemore  Proprietary.— Crushed  1,200  tons,  cyanided  780 
tons,  total  yield  505  oz.,   value  ^^1,670. 

Crown  Deep.— Tons  crushed,  21,448;  yield,  4,471  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  16440;  yield,  3,210  oz.  • 
tons  of  slimes  treated,  4,839;  yield  445  oz.       Total,  8,127   oz- 

Crown  Reef.— Yield  from  mill,  7,575  oz. ;  from  cyanide  works, 
3,588  oz. ;  from  shmes  works,  319  oz. ;  total,  11,482  oz. ;  i8,?8<! 
tons  mi. led.  >       >j  j 

Cumberland  Niagara. — 1,185  tons  Crushed  produced  256  oz. ; 
taiUngs  works  recovered  189  oz.  from   1,600  tons. 

Day  Dawn  Block  and  Wyndham.— 2,860  tons  crushed,  yield 
1,442  oz.,  value  ;^5,ooo.  4,310  tons  of  tailings,  value  /2,qoo: 
total  value,  ;^j,9oo.  •«.  'V"   > 

De  Lamar. — Crushed  3,050   tons,   yielding  $25,220. 

Dolcoath. — Tons  crushed,  9,915  tons  5  cwts.  3  qrs. ;  black  tin 
sold,  190  tons  9  cwts.  3  qrs.  8  lb.;  slimes,  10  tens  19  cwts.  2  qrs. 
7  lb.;  amount,  ;f  15,267  4s.  8d. ;  average  prices,  ^76  los.  4d. ; 
slimes,   ^^63  7s.  3d. 

Driefontein  Consolidated. — Tons  crushed,  13,755;  ounces, 
3,690;  tons  treated  by  cyanide,  10,449;  ounces,  3,262;  total  ounces, 
6,952. 

Durban-Roodepoort. — Milled  5,250  tons  for  2,608  oz. ;  tailings 
treated,   3,550  tons  for  646  oz. ;  total,  3,254  Oi 

Durban-Roodepoort  Deep. — Crushed  7,455  tons;  yield,  2,616 
oz. ;  tons  of  sands  and  concentrates  treated  bv  cyanide,  5,320; 
yield,  1,038  oz. ;  tons  of  slimes  treated,  2,070;  yield  189  oz.;  total 
3.843  oz. 

Engle- Vulture. — Crushed  1,535  tons  for  702  oz. 

Eaglehawk  Consolidated. — 700  tons  crushed,  343  oz.  realised; 
102  oz.  obtained  from  cyanide. 

East  Murchison  United. — Tons  treated,  4,408;  ounces  1.316; 
tons  of  tailings  by  cyanide,  1,977;  ounces,  250;  total  ounces,  1,566; 
value  ;^6,653. 

Elands'aagte  Collieries. — 9,763   tons. 

Ferreira  itJeep. — Tons  crushed  8,843  i  yi^l'1  4,089  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  6,800;  yield  1,447  °^- > 
tons  of  slmes  treated  2,380;  yield  231  oz. ;  total  ?  769  oz. 

Ferreira  Gold.— Crushed  11,337  'ons,  yielding  5,043  oz. ;  concen- 
trates caught,  295  tons,  yielding  649  oz. ;  sand  treated,  8,68t  tons, 
yielding  1,705  oz. ;  slime  treated,  4,071  tons,  yielding  556  oz. ; 
total  7,953  oz. 

Fraser  South  Extended. — 502  oz.  from  1,550  tons,  value  ^f  1,700; 
from  cyaniding  560  tons  of  sands,  128  oz. ;  value  ^480. 

French  RanH. — Tons  crushed  6,363,  yielding  1,637  °^- 5  '""^  tail- 
ings treated  4,810,   yielding  1,038  oz. ;   estimated  profit  ^^2,675. 

Geelong. — Crushed  3,348  tons,  winning  1,444  oz. 

Geldenhuis  Deep. — Tons  crushed,  23,160;  yield  5,447  oz. ;  tons 
of  sands  and  concentrates  treated,  15,583;  yield  3,110  oz. ;  tons 
of  slimes  treated,  7,023;  yield   522  oz. ;  total   9,080  oz. 

Geldenhuis  Estate. — Crushed  10,353  tons;  obtained  3,120  oz. 
from  tailings  by  cyanide,  1,303  oz. ;  from  siimes  550  oz. ;  fiom  bye- 
products,  14  oz. ;   total  4,987  oz. ;  value  ;^2i,i83. 

("den  Deep. — Tons  crushed  12,400;  yield  3,018  oz. ;  tons  of  sands 
and  concentrates  treated  8,460;  yield  1,375  "^^  >  tons  of  slimes 
treated  3,850  ;    yield  318  oz. ;  total  4,707  oz. 

Glencairn  Main   Reef. — 3,561  oz. 

Globe  and  Phoenix. — Crushed  6,400  tons  for  3.604  oz. ;  by  cya- 
nide :   tons  treated  3,500,  yield  483  oz. ;  total  4,087  oz. 

Glynn's  Lydenburg. — Crushed  1,900  tons  yielding  559  oz.  ;  cya- 
nide works  treated  1,400  tons,  yielding  544  oz. ;  slimes  works, 
treated  485  tons,  vielding  181  oz. ;  total  1,284  o^-  >    value  ;^5,36o. 

Golden  Horseshoe. — Crushed  11,688  tons,  yielding  1,031  oz, ; 
tailings  treated  2,220  tons,  yielding  1,028  oz. ;  slimes  treated,  8,907 
tons,  yielding  3.765  oz. ;  shipped  to  smelters :  sulphide  ores  860 
tons,  yielding  6,856  oz. ;  concentrates  527  tons,  Welding  2,008  oz. ; 
total  12,548  tons,  yielding  17,588  oz.,  value  ,^65.106. 

Golden  Links. — Battery  1,540  oz. ;  cyanide  98  oz. ;  total  1,638 
oz. ;  value  £(>,(>•]%. 

Grent  Bou'd  r  Main  Reef. — 1,655  tons  crushed  yielded  1,284  O'- 
Great  Boulder  Proprietary. — 9,100  tons  of  ore  crushed,  v'eld  13, 68^ 
oz. ;  tailings  (old),  tons  treated  1,855,  yield  649  oz. ;' total  yield 
14,334  OZ- ;  value  ;^46,586, 

Gre.it  Fingall. — Tons  treated  8,193;  ounces  9.023;  tons  of  tail- 
ings treated  by  cyanide,  5,760;  ounces  1,434;  tons  of  concentrates 
shipped  77;  o'nnces  572;   total  ounces  11,029;   value  ;^46,856. 

Half-Mile  Reef. — 1,010  tons  for  717  oz,   of  pold, 

Hannan's  Reward, — 200  tons,  yielding  170  oz, ;  va'ue  {fi^y, 
tailings  £.i(so. 

Hyderabad  Deccan.— Output  of  coal  29,609  tons, 

Ida  H.  Gold,— 1,080  tons,  yielding  991  oz. ;  8?o  tons  cyanide, 
yielding  181  oz, ;  value  ;^4,6i2. 
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Imnni. — Crushed  1,340  tons,  yielding  809  oz.  reto.ted  go'.d,  equi- 
valent  to  12   dwts.    per   ton. 

Ivaiihoe. — 12,238  tons  crushed,  yielded  4,410  oz. ;  6,446  tons  of 
sands  treated  yielded  1,850  oz. ;  5,199  Ion;  of  slimes  treated  yielded 
1,855  oz. ;  S93  tons  of  concentrates  treated  yie'.ded  2,290  cz. ;  150 
tons    of    tellunde    ore  treated  yielded    139  oz. ;    10,542   oz.,    value 

;^44,75o.  ■  ,  ,       o  .  t 

Jumpers  Deep. — Tons  crushed  15,332;  yie.d  2,870  oz. ;  tons  ot 
sands  and  concentrates  treated  by  cyanide  9,950;  yield  1,844  °^- > 
tons  of  slimes  treated  S,2t7;  yie.d  335  oz. ;  to  al   5,050   uz. 

Jumpers  Gold. — Crushed  1,970  tons;  obtained  296  oz. ;  from  tail- 
ings  by  cyanide  t69  oz. ;  total   465  oz. 

Lady  Loch. — Crushed  375  tons  of  ore,  yield  4to  oz. ;  ave.age 
value  of  tailings  48  grs. 

Lake  View  Consols. — 7,418  tons  treated,  yielded  4,905  oz. ;  value 
^^20,321. 

Lake  View  South.— Robinson  :  Crushed  j88  to.;S,  yielding  279 
oz. ;  cyanide  plant,  treated  900  tons  for  118  oz. ;  L.V.  South  slimes, 
treated,   1,375  tons  for  219  oz. 

Lancaster  Gold. — Crushed  ri,297  tons,   yielding  2,076  oz. ; 
nide  works  6,034  tons,  yielding  989  oz. ;  total  ^^13,020. 

Lancaster   West.— Crushed   6,643  tons,  yielding    2,074  oz. 
nide  works  4,454  tons,  yielding  620  oz. ;  total  va  ue  ^11,444. 

Langlaagte  Desp. — Tons  crushed  13,131;  yield  2,995  °^- !  '°"s  of 
sands  and  concentrates  treated  by  cyanide  10.002;  yield  1,179  °^- > 
tons  of  slmes  treated  2,946;   vield  147  oz. ;   total  4,32r  oz. 

Langlaagte  Estate.— Crushed  22,158  tons,  yielding  5,572  oz. ; 
ta-lings,  tons  treated  15,750,  yielding  1,712  oz. ;  concentra  es,  tons 
treated  640,  yielding  1,051   oz. 

Le  Roi.— Shipped  to  the  Northport  smelter  11,289  tons  containing 
4,500  oz.,  4,480  oz.  silver,  and  227,700  lb.  copper.  Shipped  from 
the  Dump  to  the  Northport  smelter  5t  tons  containing  26  oz.  gold, 
36  oz.  silver,  and  927  lb.   copper ;  profit,   $8,000. 

Mesquital  Mines. — Crushed  1,300  tons  for  475  oz. 

Meyer  and  Charlton. — 2,223  o^-  '™™  7>564  tons  crushed;  1,424 
oz.  from  cyanide ;  3,647  oz.  from  all  sources. 

Morven  (Rhodesia). — Crushed  1,196  tons,  producing  783  oz. ; 
value,  ;^2,994. 

Mount  Boppy  Gold. — 2,374  tons,  766  oz. ;  1,772  tons  of  taihngs, 
833  oz. ;  762  tons  of  slimes,   553  oz. ;  total,  2,152  oz. 

Mungana  (Chillagoe). — 1,671  tons  containing  yo,^  tons  of  copper, 
10,654  oz.  of  silver,  and  247  tons  of  lead,  shipped  to  the  Chillagoe 
Company's   smelting  works. 

Mysore. — 13,520  tons  produced  14,284  oz. ;  9,635  tons  of  tailings 
(cyanide  process)  produced  1,203  o'- >  basebar,  205  oz.  Total, 
15,692  oz. 

Mysore  West  and  Mysore-Weynaad  Gold. — 853  oz.  from  r,8oo 
tons  crushed. 

Natal    Steam  Coal. — Output  2,800  tons. 

New  Chillagoe. — treated  3,978  tons  copper  ore  and  2,195  t""* 
lead  ore,  producing  426  tons  copper  matte  and  533  tons  lead  bul- 
lion, containing  219  tons  copper,  533  tons  lead,  and  46,616  oz. 
silver. 

New  Goch. — 2,306  oz.  from  8,118  tons;  759  oz.  from  cyanide; 
781  oz.  fine  gold  from  concentrates;  profit,  ;^2,6i3. 

New  Primrose — 6,635  o^- 

New  Queen. — 176  tons  crushed  for  42  oz. 

New  Unified  Main  Reef. — 2,641  oz. 

New  Zealand  Crown. — Crushed  3,150  tons,  yielding  ;£6,879. 

Nile  Valley. — 15  tons  milled  from  ore  on  dump,  yielded  200  oz. ; 
also   15  cwt.  first  class  ore,  yielded  370  oz. 

Nourse  Deep. — Tons  crushed  13,500;  yield,  3,390  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  10,001 ;  yield,  1,856 
oz. ;  tons  of  slimes  treated,  3,483;  yield  280  oz. ;  total,  5,528  oz. 

Nundydroog. — 5,550  tons  produced  5,281  oz. ;  5,018  tons  of  tail- 
ings (cyanide  process),  produced  541  oz. ;  total,  5,822  oz. 

Oroya  Brownhill. — Crushing  3,944  tons  for  8,041  oz. ;  value, 
^^29,833. 

Queensland  Copper. — 1,100  tons  ore  treated,  production  220  tons 
matte ;   value,    ^3,200. 

Red  and  White  Rose. — 1,109  °^-  from  2,986  tons  crushed;  re- 
covered by  cyanide,  195  oz.  from  2,221  tons  treated;  total,  1,304  oz. 

Rezende. — Crushed  3,250  tons;  recovered  1,152  oz. ;  from  tail- 
ings by  cyanide,  152  oz. ;  total,  1,304  oz. ;  total,   1,304  oz. ;   value, 

Rietfontein   "A." — 2,79602. 

Robinson  Deep. — Crushed,  20,145  tons;  obtained  6,562  oz. ; 
3,935  oz.   from  tailings  by  cyanide,   and  546  oz.  from  slimes. 

Roodepoort  Centra!  Deep. — Crushed  6,024  tons,  yielding  2,506 
oz. ;  cyanide,  4,145  tons  treated,  yielding  904  oz. ;  total,  ;^14,484. 

Roodepoort  United  Main  Reef. — 2,646  oz.  from  6,400  tons ;  734 
oz.  from  cyanide;   profit,  ;^4,575. 

Rose  Deep. — Tons  crushed,  18,353 ;  yield,  3,899  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  12,800;  yield,  2,674 
oz. ;  tons  of  slimes  treated,  5,875 ;  yield,  370  oz. ;  total,  6,943  oz. 

St.  John  Del  Rey. — ^^24,000;  yield  per  ton,  .60  of  a  noz.  troy. 

San  Ramon  (Chihuahua,  Mexico). — Six  bars,  containing  8,324  oz. 
silver,  77  oz.  gold,  realised  ;^876. 

Santa  Rosa. — Production  from  leased  properties,  $2,500 ;  Com- 
pany's properties,  $12,500. 

Simmer  and  Jack  Proprietary. — Crushed,  21,894  tons;  obtained 
5,564  oz. ;  2,564  oz.  from  tailings  by  cyanide,  and  347  oz.  from 
slimes. 

Sons  of  GwaHa. — Ore  crushed,  7,982  tons,  4,103  oz. ;  tailings 
treated  by  cyanide,  4,500  tons,  1,304  oz. 

Surprise. — Crushed  2,195  tons,  gained  761  oz. 

Taitapu  Gold. — 275  oz.  from  715  tons  crushed. 

Talisman  Consolidated. — Tons  treated,  3,850;   value,  £y,SiS. 

Tomboy  Gold. — Crushed  8,000  tons;  yielding  $53,500;  concen- 
trates shipped,  750  tons,  $17,000. 


Transvaal  Gold. — Crushed  5,422  tons,  yielding  2,156  oz. ;  cyanide 
works,  treated  3,470  tons,  yielding  1,134  oz. ;  slimes  works,  treated 
1,870  tons,  yielding  446  oz. ;  total,  3,736  oz. ;  value,  ^^15,868. 

Transvaal  and  Delagoa  Bay  Investment. — Output  of  coal,  33,720 
tons. 

Treasury. — Crushed  8,100  tons  for  3,887  oz. 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  170,000; 
value,   $3,550. 

Tyee  Copper. — Smelted,  2,246  tons;  mattee  produced,  293  tons; 
gross  value,  $31,879. 

Vale  of  Coolgardie  Gold. — Crushed  915  tons,  yielding  218  oz. ; 
cyanide,  treated,  1,025  tons,  yielding  86  oz. ;  total,  304  oz. ;  value, 
;6'i,iio. 

Village  Main. — 6,400  oz. 

Vivien  Gold. — 525  tons  milled,  yield,  319  oz. ;  value,  ^1,353. 

Vogelstruis. — 4,400  tons  for  1,812  oz.;  taiUngs  treated,  3,300 
tons  for  507  oz. 

Wanderer  (Selukwe). — Crushing  9,147  tons,  yielding  1,886  oz. ; 
value,  ^6,658. 

Waterson  Gold  (Chihuahua,  Mexico). — 17  bars  containing  316  oz. 
gold,  17,211  oz.   silver,  realised  ^'3,114. 

Westralia  and  East  Extension  Mines. — Crushed  2,000  tons,  yield, 
1,492  oz. ;  cyanide  return,   1,200  tons  tailings  treated,  258  oz. 

White  Feather  "Reward." — 340  tons  of  ore  milled;  total,  339 
oz.,  namely  186  oz.  from  mill,  cyanide  process  66  oz.,  slag  concen- 
trates 87   oz. ;  value,  ^r,ioo. 

Witwatersrand  Golil. — Crushed  8,200  tons,  yielding  2,075  oz. ; 
cyanide  treated,  6,290  tons,  yielding  1,663  °^- ''  total,  ;£i5,88i. 

Witwatersrand  Deep. — Tons  crushed,  5,969;  yielding  1,359  o^- > 
tons  of  sands  and  concentrates  treated  by  cyanide  works,  3,941 ; 
yielding  1,009  °^-  J  profit,  ;,Ji,355. 


DIVIDENDS    ANNOUNCED. 
BANKS. 

Bank  of  Egypt. — Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  ended  June  30  last. 

Birmingham  District  and  Counties. — Interim  dividend  for  the 
half-year  ended  June  30  last,   at   15  per  cent,  per  annum. 

Bradford. — Usual  interim  dividend  (,f  3s.  6d.  per  sha  e,  being 
at  the  rate  of  ti  2-3  per  cent,  per  annum. 

Bradford  Commercial  Joint  Stock. — In'erim  dividend  for  the  past 
half-year  of  £1  per  share. 

Bradford  District. — Usual  dividend  of  4s.  3d.  per  share,  being 
at  the  rate  of  lof^  per  cent,  per  annum,  adding  ;^2,ooo  to  reserve, 
and  carrying  forward  ;^7,533. 

Bradford  Old. — Dividend  for  the  past  half-year  at  the  rate  of 
9  per  cent,  per  annum,  carrying  forward  ;^7,468. 

Cap'tal  and  Counties. — Dividend  lor  the  pist  fix  months  at  the 
rate  of  18  per  cent,  per  annum.  ;^io,ooo  has  been  applied  in  re- 
duciion  of  premises  account,  and  ^10,000  set  aside  to  the  officers' 
superannuafon   fund,  carrying  forward   ;^49.349. 

Crompton  and  Evans's  Union. — Dividend  for  the  past  half-year 
of  6s.  per  share,  with  a  bonus  of  3s.  per  share,  be  p:;id  on  August 
I,  making,  with  interim  dividend,  a  distribution  at  the  rate  of  18^ 
per  cent,   for  year  ended  June  30. 

Halifax  Commercial. — Dividend  of  8s.  per  share  for  the  past 
six  months,  making,  with  interim  di.idend,  a  dist  ibution  of  8  per 
cent,  for  year  ended  June  30. 

Halifax  Joint  Stock. — Interim  dividend  for  six  months  ended 
June  30,  after  the  rate  of  10  per  cent,  per  annum. 

London  Trading. — Dividend  for  past  half-year  at  the  rate  of 
5  per  cent,  per  annum. 

Manchester  and  County. — Dividend  for  past  ha'f-vear  at  the 
rate  of  15  per  cent,  per  annum,  appropriate  ^11,250  to  write  down 
the  bank's  investments,  and  carrying  forward  _^i2,789. 

Manchester  and  Liverpool  District. — A  dividend  of  21s.  per 
share,  adding  ;^io,ooo  to  reserve,  and  carrying  forward  ;^32,96i. 

London  and  Provincial  Bank.- — Dividend  at  the  rate  of  18  per 
cent,  per  annum,  placing  ;^io,29i  to  reserve  fund,  raising  it  to 
;^i, 365,000,  invested  (in  a  sepaate  accomt)  in  ;^i, 516,666  Consols 
taken  at  90;  ;^io,ooo  in  reduction  of  freehold  and  leasehold  pre. 
mises  account ;  ;f  5,000  to  officers'  pension  and  gratuity  fund,  carry, 
ing  forward  ^^36,332. 

Merchant. — Interim  dividend  for  past  half-year  at  the  rate  of 
5  per  cent,  per  annum. 

Me  ropolitan  (of  England  and  Wales). — Interim  dividend  for  past 
half-year  at  the  rate  of  12%  per  cent,  per  annum. 

Naal. — Interim  dividend  of  6  pe-  cent,  for  half-year  ended  June 
30,  being  at  the  rate  of  12  per  cent,  per  annum. 

National  Discount. — Dividend  for  the  half.year  ended  June  30 
last  at  the  rate  of  10  per  cent,  oe-  annum,  carrying  forward  ;^6,2oo. 

Na'ional  Provincial  of  England. — An  interim  dividend  of  9  per 
cent. 

Provincial  of  Ireland. — Dividend  at  the  rate  of  12  per  cent,  per 
annum  for  the  half-year  ended  30th  ultimo. 

Parr's. — Dividend  for  the  past  1  alf-year  at  the  rate  of  ig  per 
cent,  per  annum,  placing  ^^20,000  to  bank  premises  account, 
;f5,ooo  to  officers'  pension  and  provident  fund,  and  carrying  for. 
ward   /'io7,76o. 

Union  Discount  of  London. — Dividend  nt  the  rate  rf  11  per  cent, 
per    annum  for  half-year,  ca  rying  forwa-d  ;if44,S42. 

Union  of  Australia. — Dividend  of  £1  per  share  being  at  the 
rate  of  8  per  cent,  per  annum,  adding  ;^5o,coo  to  reserve,  and 
carrying   forward  ;^tg,8oo. 

Union  of  London  and  Smith's. — Dividend  of  15s.  6d.  per  share, 
eqval  to  10  per  cent,  per  annum,  an  1  a  bonus  of  3s.  p'r  share, 
equal  to  a  further  2  per  cent,  per  annum  on  the  whole  of  the  issued 
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capital,  adding  ;^5,ooo  to  pension  fund,  ^^5,000  to  widows  and 
orphans'  fund,  and  £6y,6g6  written  off  the  balance  of  the  purchase 
account,  and  all  incidental  expenses  in  connection  with  the  recent 
amalgamations. 

Union  of  Manchester. — Dividend  at  the  rate  of  12s.  per  share 
for  the  half-year  ended  June  30,  1903,  p.iyable  on  and  after  July 
20,  1903. 

Wilts  and  Dorset. — ^Dividend  of  20s.  per  share. 

MINES. 

American  Mining  and  Smelting. — Monthly  dividend  of  15  per 
cent,  on  the  ordinary  shares. 

Ashanti  Sansu  Mine. — Dividend  of  is.  per  share,  payable  on 
29th  inst. 

Golden  Horseshoe  Estates. — Second  interim  dividend  for  1903 
of  6s.  per  share,  payable  on  August  12. 

Ivanhoe  Gold. — First  quarterly  interim  dividend  in  respect  of 
1903  of  5s.  per  share. 

Quintera. — Interim  dividend  of  is.  per  share  {5  per  cent.).  On 
account  of  the  profits  for  the  year.  This  dividend,  together  with 
the  final  dividend  of  6d.  per  share  {2'A  per  cent.),  together  is.  6d. 
per  share,  are  payable  on  the  15th  inst. 

Zeehan-Montana. — Further  dividend  of  6d.  per  share. 

MISCELLANEOUS. 

ApoUinaris  and  Johannis. — Final  dividend  of  5  per  cent,  on  the 
ordinary  shares,  making  5  per  cent,  per  annum  for  the  year  ended 
March  31,  placing  ^^20,000  to  reserve,  leaving  jf8,2i6  to  be  carried 
forward. 

Atlantic  First  Leased  Lines. — Interim  dividend  for  half-year  to 
31st  inst.  at  the  rate  of  2%  per  cent.,  payable  on  ist  prox. 

Baxter's  Leather. — An  interim  dividend  at  the  rate  of  7  per 
cent,  per  annum  for  the  half-year  ended  June  30. 

Burlington  Hotels. — Dividend  at  the  rate  of  10  per  c.nt.  per 
annum  on  the  ordinary  shares  for  half-year  ended  June  30. 

Diara  Darrick. — Dividend  at  the  rate  of  3s.  per  share  on  the 
ordinary  shares. 

Dooars  Tea. — Dividend  of  10  per  cent,  on  ordinary  shares  for 
the  year  1902. 

East  Surrey  Water. — Dividend  of  10  per  cent,  upon  original 
ordinary  ("A")  shares  and  a  dividend  of  7  per  cent,  upon  the 
ordinary  ("  B  ")  shares,  carrying  forward  ;f  1,797. 

Empire  of  India  Tea. — Dividend  of  3  per  cent,  on  the  ordinary 
shares  for  year  1902. 

Guaranty  Trust  of  New  York. — A  half-yearly  dividend  at  the  rate 
of  20  per  cent,   per  annum. 

H.  E.  Randall. — Interim  dividend  on  the  ordinary  shares  for 
half-year  ended  June  30,  at  the  rate  of  10  per  cent,  per  annum. 

Hannan's  Land. — A  fourth  interim  dividend  for  1903  c.f  i  per 
cent.,  making  4  per  cent,  for  the  year,  payable  on  iqth  in't. 

Lovell  and  Christmas. — Final  dividend  on  the  ordinary  shares  at 
the  rate  of  12  per  cent,  per  annum,  making  11  per  cent,  for  the 
year,   carrying  forward  ;f  11,648. 

Metropolitan  Trust. — Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum,  for  the  six  months  ended  July  i. 

National  Telephone. — Dividends  for  the  half-year  ended  June  30 
at  the  rate  of  6  per  cent,  per  annum  on  the  preferred  stock,  and 
at  the  rate  of  5  per  cent,  per  annum  on  the  deferred,  carrying 
;^8i;,ooo  to  reserve,  and  about  ;^6,ooo  forward. 

New  Darvel  Bay  (Borneo)  Tobacco. — Interim  dividend  of  is. 
per  share  for  the  half-year  ended  March  31,  payable  on  28th  inst. 

New  Zealand  Insurance. — Interim  dividend  of  2s.  per  share  for 
half-year  ended  May  31,   1903. 

Northern  Corporation. — Interim  dividend  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended  30th 
ult. 

Oswaldtwistle  Collieries. — Interim  dividend  of  4s.  6d.  on  the  £3 
paid  ordinary  shares,  and  7s.  6d.   on  the  fully  paid  ;^5  shares. 

Peel  River  Land  and  Mineral. — Interim  dividend  of  i}i  per 
cent.,  payable  21st  inst. 

Raffety,  Thornton,  and  Co. — Interim  dividend,  for  half-year 
ended  June  30,  at  the  rate  of  5  per  cent,  per  annum. 

Reversion  Investment. — Interim  dividend  at  the  rate  of  4  per 
cent,  per  annum  for  half-year  ended  June  30. 

Richmond  Gas  Stove. — Interim  dividend  for  six  months  ending 
June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  £<i  cumulative 
preference,  and  at  the  rate  of   10  per  cent.,  on  the  £1   ordinary. 

Rosario  Nitrate. — Interim  dividend  of  3  per  cent,  on  account 
of  the  year  ending  September  30,   1903,  payable  15th  inst. 

St.  James'  and  Pall-Mall  Electric  Light. — Interim  dividend  for 
half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares. 

Scottish    American    Mortgage. — Dividend   for  year    ended   May 
31  of  7  per  cent.,  half  of  which  has  already  been  paid  on  account. 
Short's. — ^An    interim  dividend  of   5s.    per  share  upon    the    de- 
ferred ordinary. 

Spiers  and  Pond. — Dividend  of  5  per  cent,  for  year  ending  March 
31,  carrying  forward  ^^5,420. 

Te'egraph    Construction. — Interim    dividend  of  12s.    "er   share. 
United  States  Steel — Quarterly  dividend  of  i}{  per  cent,   on  the 
preferred  stock,  payable  August   15,  and  a  quarterly  dividend  of   i 
per  cent,  on  the  common,   payable   September  30. 


COMPANY     MEETINGS. 


The  Act  of  Parliament  giving  effect  to  the  amalgamation  of  (lie 
"  Pelican  "  and  "  British  Empire  "  Companies  has  now  come  into 
operation,  and  the  directors  have  appointed  Mr.  E.  R.  Straker, 
F.I. A.,  to  be  actuary,  Mr.  A.  E.  White  to  be  agency  manager, 
and  Mr.  J.  R.  Turner  and  Mr.  J.  H.  Barnes,  F.I. A.,  to  be  secre- 
taries of  the  Company. 


GEELONG     GOLD     MINING. 

Th;  fifth  ordinary  general  meeting  of  the  Geelong  Gold  Mining 
Co.,  Limited,  was  held  on  Monday,  July  6,  at  Cannon  Street 
Hotel,    E.C.„    Mr.    Henry   Partridge    presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and   the   auditors'   report. 

The  Chairman  said :  Gentlemen, — On  reference  to  the 
balance-sheet,  you  will  see  that,  during  the  past  year,  the 
capital  account  was  increased  from  ;^2oi,ooo  to  ^^221,000  by  the 
issue  of  20,000  shares  at  par  to  the  parent  company,  the  Matabele 
Reefs,  in  part  payment  of  advances.  During  the  present  year  a 
further  4,000  shares  have  been  taken  in  a  similar  way  at  30s.  In 
December  ^£31,790  was  received  on  account  of  the  issue  of  50,000 
debentures.  jC3s9^°  "'^s  owing  to  creditors,  as  against  £g,48y 
in  the  previous  year,  and  _^29,9i6  remained  due  to  the  Matabele 
Reefs  on  account  of  the  ^^46,510  shown  in  the  previous  account. 
The  balance  of  calls  on  debenture  issue  has  since  been  received, 
reducing  the  debt  still  remaining  due  to  the  Matabele  Reefs  to 
;£9,ooo  odd,  which  is  covered  by  the  amounts  shown  on  the  other 
side  of  the  account  under  the  heading  of  debtors,  cash  and  bullion 
in  hand.  Property  account  remains  practically  at  the  same  figure 
as  previously.  ;£3,7oo  has  been  spent  on  permanent  works  at  the 
Valley  Mine,  increasing  that  item  from  ^^  16,000  to  ;£20,ooo.  You 
will  notice  that  the  reserve,  shown  in  the  last  account  as  ;^38,959, 
has  been  utilised  to  wipe  off  the  balance  of  ;^i4,6i7  at  profit  and 
loss  account,  and  to  reduce  the  amount  standing  at  development 
acQSunl  from  ;£66,ooo  to  ^,^42,997.  In  view  of  the  ascertained  fact 
that  much  of  the  development  done  in  the  old  Geelong  Mine  may 
now  be  regarded  as  unproductive,  your  directors  believe  that  this 
account  should  now  be  reduced  to  reasonable  figures,  and  that, 
having  now  begun  to  crush  for  profit  at  the  Valley  Mine,  it  was 
equally  desirable  to  re-open  our  profit  and  loss  with  a  clean  slate 
by  writing  off  the  debit  balance  which  had  accrued  during  the 
troubles  and  disappointments  att.aching  to  the  old  Geelong  Mine. 
Of  these  transactions  I  think  every  shareholder  will  approve. 
The  boreholes  I  referred  to  last  year  were  abandoned  at  various 
depths  without  having  located  the'  ore  chute  in  depth.  Enormous 
bodies  of  low  grade  ore,  running  to  20  ft.  in  thickness,  remain 
in  sight  in  the  old  stopes,  but  Mr.  Huntley  states  that  they  are 
seemingly  mostly  of  too  low  grade  to  be  profitably  mined  under 
present  conditions.  He  goes  on  to  state  that  the  reef  has  never 
been  crosscut  nor  driven  upon  at  the  828  ft.  level — that  is,  at  the 
bottom  of  the  main  shaft.  Continued  working  has  frequently  dis- 
covered other  payable  ore  bodies  behind  faces  of  low  grade 
material,  and,  in  view  of  this,  prospecting  work  in  the  eleventh 
level  was  commenced  in  December  and  continued  for  several 
weeks,  until  the  crushing  of  the  Geelong  surface  debris  discontinued, 
when  the  whole  of  the  labour  was,  for  the  present,  transferred 
to  the  Valley  Mine,  it  apparently  being  the  intention  of  Mr.  Huntley 
to  defer  any  further  prospecting  and  development  in  the  old 
Geelong  until  the  work  can  be  done  more  economically  than 
under  existing  conditions.  At  the  Valley  a  large  amount  of  work 
was  done  during  the  past  year,  transforming  this  property  from 
what  Mr.  Huntley  described  as  "  an  unpretentious  prospect  two 
years  ago,"  into  what  he  now  refers  to  as  "  a  mine  with  a  large 
tonnage  or  ore."  During  the  year  the  main  shaft  was  sunk  201  ft. 
— that  is,  down  to  537  ft. — and  the  total  footage  of  the  mine  was 
increased  from  2,197  ft.  to  4,438  ft.  Most  of  this  work  was 
confined  to  the  south  reef.  With  depth,  the  copper  contents  have 
decreased ;  otherwise  the  character  of  the  ore  has  not  changed,  its 
former  good  average  grade  being  maintained.  The  second  level, 
at  210  ft.  depth,  extends  900  ft.,  about  600  ft.  of  which  show  pay  ore. 
No.  3  level,  at  343  ft.  depth,  extends  595  ft.,  500  ft.  of  which  show 
pay  ore.  The  fourth  level,  208  ft.  in  length  either  side  of  the 
main  shaft  at  the  beginning  of  May,  is  all  in  pay  ore,  and  the 
faces  of  the  drives  average  4  ft.  of  15  dwts.  ore.  The  mill  ran  for 
the  last  five  months  of  1902 ;  8,660  tons  of  ore  were  takekn  from 
the  Geelong  stopes  and  15,497  tons  from  ancient  dump  and  debris 
en  the  surface.  From  this  24,157  tons  of  mixed  ore  5,971  oz.  of 
smelted  gold  were  recovered  on  the  plates.  During  January  and 
February  of  the  present  year  the  mill  ran  on  similar  but  poorer 
ore,  9,017  tons  being  crushed  for  1,865  o''-  The  result  of  these 
two  months'  crushing  barely  covered  expenses,  but  had  the 
advantage  of  keeping  the  mill  running  until  the  Valley  Mine  was 
ready  to  supply  ore  to  the  mill.  During  the  month  of  March, 
the  tram  line  to  the  Valley  Mine  being  available,  some  ore  was 
brought  to  the  mill  from  that  source;  during  the  month  2,019  tons 
of  ore  were  taken  from  the  old  Geelong,  and  1,783  tons  from  the 
dumps  at  the  Valley,  and  crushed  for  a  mill  extraction  of  1,360  oz. 
of  bullion,  the  average  yield  being  nearly  double  that  of  the 
previous  n:onth.  The  latest  reports  on  development — namely,  for 
April  and  May — are  as  follows  : — The  drive  west  from  the  main 
incline  shaft  was  expected  shortly  to  connect  with  the  drive  east 
from  No.  2  shaft  west,  and,  at  the  point  reached  at  the  end  of 
April,  continued  to  show  the  same  fine  body  of  ore  as  in  the  pre- 
vious months,  averaging  in  value  33.6  dwts.  over  a  width  of  40  in. 
At  the  beginning  of  May  preparations  were  being  made  for 
sloping  ore  on  the  second  and  third  levels,  where  the  reef 
exposed  continued  invariably  to  .show  good  .average  widths  and 
values.  In  the  report  which  has  arrived  by  the  mail,  opened 
this  morning,  giving  the  assay  value  for  the  month  of  May,  the 
average  width  of  the  reef  is  35  in.,  and  the  assay  value  29.9,  and 
the  cable  announcing  the  crushing  for  June,  which  also  arrived 
this  morning,  is  as  follows  :  — "  Forty  stamps  ran  26  days  2  hours, 
crushing  3,348  tons,  winning  1,444  "'-5  average  value  8.61  dwts. 
per  ton ;  788  tons  from  Valley  dump,  and  2,560  from  stopes." 
This    is    an  improvement    as    regards  the     average  value.        From 
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what  I  have  told  you,  and  what  is  in  the  report,  it  will  be  seen 
that  we  have  in  the  Valley  a  mine  of  great  promise,  which,  under 
the  able  management  of  our  consulting  engineer,  Mr.  Huntley,  is 
likely  to  compensate  us  for  the  great  disappointments  we  ex- 
perienced in  connection  with  the  old  Geelong,  and  will  repay  the 
patience  and  loyalty  of  those  shareholders  who  have  held  to  their 
shares  during  the  bad  times  through  which  we  have  passed.  1 
now  beg  to  move  :  "  That  the  report  of  the  directors,  together 
with  the  annexed  statement  of  the  company's  accounts  to  December 
31,    1902,  be  received   and   adopted." 

Colonel  the  Hon.  C.  G.  Gathorne-Hardy  seconded  the  motion. 

After  the  Chairman  had  replied  to  several  questions,  the  motion 
was  put    and    carried    unanimously. 

Mr.  Henry  Partridge  was  then  re-elected  a  director,  and  Messrs. 
Fuller,  Wise  and  Fisher  reappointed  auditors  to  the  company,  a 
vote  of  thanks  to  the  Chairman  and  directors  terminating  the 
proceedings. 


WEST     NICHOLSON     GOLD. 

The  fourth  ordinary  general  meeting  of  the  West  Nicholson  Gold 
Mining  Co.,  Limited,  was  held  on  Monday,  July  7,  at  the  Cannon 
Street  Hotel,  E.C.,   under  the  presidency  of  Mr.  Henry  Partiidge. 

The  Secretary  having  read  the  nolice  convening  the  meeting  and 
ilso  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — With  your  permission,  I  will 
first  refer  to  the  balance-sheet,  which  de.ils  with  the  whole  of  the 
company's  financial  affairs,  no  profit  and  loss  account  Kavfcg  been 
prepared  in  consequence  of  there  having  been  no  crushing  opera- 
tions during  the  year.  You  will  notice  that  the  capital  issued 
has  been  increased  from  ^^210,000  to  ^^235,000  by  the  issue  of 
25,000  shares  to  the  parent  company,  the  Matabele  Reefs,  in  part 
repayment  of  advances  made  previous  to  December,  1901,  which 
was  referred  to  last  year.  The  next  item  refers  to  the  issue  of 
j£75,ooo  debentures,  on  which  ^^46,865  had  been  paid  up  before 
the  end  of  the  year,  leaving  a  final  call  of  ;^28,i35,  not  then  due. 
Taking  the  last  three  items  on  the  liabilities  side  of  the  account, 
you  will  see  that  the  total  indebtedness  of  your  company  was 
^£48,315,  against  which  there  has  since  been  received  ;^2S,ooo  odd 
on  debentures.  The  total  advances  of  the  Matabele  Reefs  to  this 
company  now  amount  to  ;^40,30o,  as  against  ^^83,000  which  was 
owing  at  the  date  of  our  last  meeting.  In  this  amount  are  in- 
cluded the  heavy  expenses  incurred  in  connection  with  the  trans- 
port of  machinery  and  the  erection  of  the  mill,  which,  as  you  will 
have  read,  is  approaching  completion.  On  the  assets  side  you 
will  see  that  property  account  remains  as  in  the  balance-sheet  of 
the  previous  year.  About  ;fi3,ooo  was  spent  in  development 
during  the  year,  making  a  total  of  ;f62,983  expended  in  the  mine. 
About  ^^1,250  was  spent  on  buildings,  permanent  works,  and  the 
item  of  live  stock,  wagons  and  stores,  including  cost  in  transit, 
was  increased  by  about  ^11,000 — principally  in  consequence  of  the 
increased  population  to  be  provided  for  at  the  mine.  Expenditure 
in  London  and  South  Africa  was  increased  from  £7,4()6  to  ;^2 1,881, 
including  interest  ^^4,881,  depreciation  ;£i,87a,  and  the  expenses  of 
the  debenture  issue  amounting  to  ;f4,o34,  while  the  profit  and  loss 
account  remains  at  ;^3,453,  as  in  the  previous  account.  The 
expenses  of  the  debenture  issue,  which  included  an  underwriting 
commission  of  5  per  cent.,  amounting  to  ;^3,7So,  is  an  exceptional 
item,  while  the  item  of  interest,  which  last  year  amounted  to 
j£4,88i,  will,  we  hope,  be  next  year  covered  by  milling  profits. 
When  I  referred  to  the  proposed  debenture  issue  at  our  last  meet- 
ing I  referred  to  a  possible  issue  of  ;^ioo,ooo,  which,  after  paying 
off  our  debts,  would  leave  about  ;^6o,ooo  available  for  the  erection 
of  the  new  mill  and  development  expenses  to  date  of  crushing. 
On  receipt  of  further  estimates  we  were  advised  that  an  issue  of 
j£75,ooo  would  meet  our  requirements,  and  while  this  did  not  pro- 
vide for  contingencies,  your  directors  being  anxious  to  keep  the 
debenture  issue  as  low  as  possible,  it  was  determined  to  restrict 
the  issue  to  ^^75,000.  Unfortunately,  the  estimates  were  consider- 
ably exceeded,  principally  in  consequence  of  the  enormously  in- 
creased cost  of  transport  owing  to  the  prevailing  cattle  sickness 
in  the  country,  hence  our  indebtedness  to  the  extent  of  ;£40,ooo. 
In  view  of  this  extra  cost  it  might  have  been  desirable  to  delay 
the  transport  of  the  machinery  and  the  erection  of  the  mill,  but 
having  carefully  considered  the  matter,  in  view  of  the  long  delay 
and  disappointments  caused  by  the  war,  your  directors  believed 
the  shareholders  would  prefer  to  incur  this  debt  and  spend  this 
extra  money  for  the  erection  of  the  mill  rather  than  wait  another 
year  or  more  for  the  fulfilment  of  the  hopes  of  a  return  from  the 
mine  on  which  our  reports  led  us  to  rely.  The  new  battery  which 
was  exported  in  September  last  year,  was  not  received  at  the  mine 
■until  the  middle  of  December,  when  the  work  of  erection  was  at 
once  started.  It  is  hoped  that  the  works  will  be  completed  and 
■crushing  commenced  in  August,  but,  although  we  have  not  been 
warned  to  expect  any  delay,  the  difficulties  of  transport  have  been 
so  great  that  we  shall  not  be  greatly  surprised  if  the  stamps  do  not 
fall  until  some  weeks  later.  Since  ->lr.  Huntley  took  charge  of 
the  mine  in  February,  1902,  development  work  has  steadily  pro- 
gressed. The  main  shaft  was  sunk,  to  the  fifth  level,  at  over  500 
it.  The  fact  that  the  total  footage  accomplished  at 
the  West  Nicholson  now  amounts  to  about  13,000  ft.,  distributed 
over  five  levels,  mostly  in  payable  ore,  is  very  satisfactory  evidence 
of  the  probable  life  of  the  mine,  and  while  the  average  value  of 
the  ore  is  not  high  grade,  it  must  not  be  forgotten  that  the  West 
Nicholson  is  situated  in  a  peculiarly  advantageous  position  for  eco- 
nomic working.  Labour  is  always  abundant  at  the  mine,  while 
the  Umsingwani  River,  providing  an  unlimited  and  continuous 
supply  of  water,  runs  through  the  property,  and  the  company  owns 
a  sufficient  supply  of  wood  fuel  to  last  for  many  years,  which 
latter  will,  I  trust,  not  be  much  longer  drawn  upon.  Wilh  the 
coal  from  the  Wankie  coalfields,  which  will  be  ready  for  sale  as 
soon  as  the  railway  reaches  the  pits  in  August,  and  the  advantages 


oi  railway  transit  by  the  Gwanda  Railway,  which  is  now  practic- 
ally at  the  door  of  the  West  Nicholson  mine,  the  working  costs 
should,  as  soon  as  the  mine  is  fairly  sta.ted,  be  very  bw.  Acting 
upon  the  recommendations  alluded  to  in  last  year's  report,  and  to 
which  I  referred  at  the  meeting,  your  directors  have  purchased 
from  the  Matabele  Reefs  60  claims  on  the  East  Olympus  leef, 
which  joins  this  property  on  the  east  side  of  the  Umsingwani  River. 
The  price  to  be  paid  for  these  claims  is  30,000  fuUy-paid  shares  in 
this  company,  out  of  which  the  rights  of  the  British  South  Africa 
Company  have  to  be  satisfied,  this  company  undertaking  to  reim- 
burse the  vendor  company  for  its  expenditure  on  the  development, 
which  has  been  continued  under  Mr.  Huntley,  amounting  to  about 
^15,000.  On  these  claims  some  3,500  it.  of  development  has  been 
done,  providing  reserves  of  about  30,000  tons  of  from  8  to  10  dwts. 
ore,  of  a  value  far  more  than  the  cash  paid  for  the  development. 
I  will  now  move  the  adoption  of  the  reports  and  accounts. 

Colonel  the  Hon.  C.  G.  Gathorne-Hardy  seconded  the  motion. 

Several  questions  were  then  put  to  the  chairman,  and  he  having 
replied  to  them,   the  motion  was  put  and  carried  unanimously. 

Mr.  Partridge  having  been  re-elected  to  the  board,  and  Messrs. 
Fuller  Wise,  and  Fisher  reappointed  auditors,  the  proceedings  then 
terminated. 


EAGLE-VULTURE     MINES. 

The  fifth  ordinary  general  meeting  of  the  Eagle-Vulture  Mines, 
Limited,  was  held  Tuesday,  July  7,  at  the  Cannon  Street  Hotel, 
E.G.,  under  the  presidency  of  Mr.  Henry  Partridge. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
and  also  the   report  of  the  auditors. 

The  Chairman  said:  Gentlemen,— I  have  much  pleasure  m 
asking  you  to  approve  the  report  in  your  hands,  which,  after  the 
many  difficulties  we  have  passed  through,  and  particularly  our 
exceptionally  bad  luck  in  the  breakage  of  the  dam,  I  think  you 
will  have  found  very  satisfactory  reading.  Referring  first  to  the 
balance-sheet,  you  will  note  that  the  capital  issued  has  been 
increased  from  152,000  to  172,000  shares  by  the  issue  of  20,000 
shares  at  par  in  part  payment  of  advances  made  by  the  parent 
company,  the  Matabele  Reefs.  The  liabilities  of  the  company  on 
open  account  and  bank  overdrafts  amount  to  ;^2,400,  as  against 
;^4,ooo  in  the  previous  year.  The  amount  due  at  the  end  of  the 
year  to  the  Matabele  Reefs  was  ;^23,ooo,  as  against  ^^29,600  in 
the  previous  year.  In  consideration  of  these  advances  the  Reefs 
have  an  option  on  shares  at  par  to  the  extent  of  5,000  shares, 
which  will  probably  soon  be  exercised,  and  the  balance  may  be 
covered  by  an  issue  of  reserve  shares  or  repaid  out  of  profits, 
which  are  at  present  quite  satisfactory,  and  which  will  probably 
considerably  increase  later  on,  when  the  costs  of  transport  are 
reduced  by  the  aid  of  the  Gwanda  Railway  and  the  traction  engines 
belonging  to  the  parent  company,  which  are  now  available  for 
haulage.  Since  the  beginning  of  the  year  the  debt  of  ;£23,ooo 
has  been  reduced  by  about  £4,000  out  of  profits.  On  the  assets 
side  the  property  account,  at  ;^io2,7oo,  is  unaltered,  and  the 
outlay  on  mine  development  has  only  been  increased  by  some 
/500,  in  consequence  of  the  work  having  been  suspended  during 
the  uncertainty  of  the  supply  of  water  to  the  mill,  which,  as 
you  are  aware,  is  now  happily  removed.  The  other  items  on 
this  side  of  the  account  are  practically  unaltered,  and  the  financial 
position  of  the  company  is  that,  while  we  have  spent  all  our 
available  capital,'  and  owe  some  ;f  19,000,  we  have  28,000  reserve 
shares,  which  at  par  would  more  than  cover  the  whole  of  our 
liabiUties,  which  practically,  and  happily,  are  due  to  one  creditor, 
and  that  the  parent  company  and  largest  shareholder.  In  the 
report  of  our  consulting  engineer,  Mr.  Huntley,  the  occurrences  of 
note  during  the  year  are  summed  up  in  a  concise  and  workmanlike 
manner.  The  15-stamp  battery  was  completed  in  February,  the 
No.  3  dam — the  dam  on  which  we  relied  for  water — was  finished  in 
March,  too  late  to  catch  the  water  of  the  iqoi-2  rainy  season.  In 
December  14  ft.  of  water  was  caught  in  the  dam,  and  at  the  date 
of  the  report — January  23 — Mr.  Huntley  was  of  opinion  that  there 
was  an  abundance  of  water  secured  for  milling  purposes  through- 
out the  year.  Only  four  days  after  that  report  was  written,  during 
furious  rain,  45  ft.  of  the  embankment  in  the  centre  of  the  dam 
were  washed  avyay  and  the  water  was  lost.  Although  it  was 
estimated  that  the  dam  might  be  repaired  in  two  months,  we  knew 
that  it  would  be  too  late  to  catch  sufficient  water  for  the  year's 
operations,  and  our  prospects  of  running  during  this  year  were 
very  black  indeed.  However,  Mr.  Huntley,  while  by  no  means 
sanguine  of  success,  intimated  that  there  was  the  possibility  of 
obtaining  water  from  other  sources,  and  that  everything  that  was 
possible  to  enable  the  mill  to  run  would  be  done.  Although  by  no 
means  very  hopeful,  we  knew  from  experience  that  we  might  place 
perfect  reliance  on  the  energy  and  ability  of  our  engineer  before 
whom  all  difficulties  seem  to  disappear,  and,  as  you  have  been 
informed,  the  mill  ran  for  three  days  in  February,  seventeen  in 
March,  nineteen  in  April,  and  twenty-eight  in  May,  since  which 
date  it  has  been  running  steadily  and  satisfactorily  on  ore  of  an 
average  value  of  over  15  dwts.  The  water  is  obtained  from  a 
series  of  shallow  wells  on  low  ground,  while  a  system  of  pumps  and 
sand  and  water  tanks  for  storing  and  re-using  the  water  from  the 
mine  and  shafts  has  been  completed.  As  regards  the  much- 
discussed  question  of  labour,  I  should  like  to  say  a  few  words. 
Generally  speaking,  the  group  to  which  this  company  belongs  is 
particularly  fortunate  in  a  supply  of  labour  of  all  descriptions. 
It  is  pretty  well  known,  both  in  Rhodesia  and  to  those  who  are 
most  interested  in  Rhodesia  at  home,  that  this  group  has  the  best 
hospital  down  in  Gwanda  outside  of  Bulawayo,  that  the  natives  are 
thoroughly  well  cared  for  and  well  fed,  and  that,  while  they  are 
trer.ted  in  a  firm  manner,  they  are  at  the  same  time  treated 
kindly  and  considerately.  In  a  well-informed  paper,  I  read  yes- 
terday an  article  on  Rhodesia,  in  which  reference  was  made  to 
labour  at  the  Eagle- Vulture  mine.     I  confess  I  did  not  understand 
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the  reference,  which  was  that  the  manager  c:  tni,  n.ir.e  was  not 
paying  the  ordinary  tariff  wages.  The  only  explanation  I  can 
conceue  is  that  at  this  and  other  mines  belonging  to  this  group 
the  drill  boys  are  paid  for  piece  work  mstead  of  being  paid 
daily  wages.  I  have  been  to  this  and  the  other  mines  in  this  dis- 
trict and  I  happened  to  be  there  when  the  system  of  piece-work 
was'instituted.  Before  I  left  I  was  absolutely  satisfied  that  the  boys 
were  not  only  much  better  pleased  with  the  system  of  being  paid 
for  piece-work,  but  they  did  their  work  much  better  and  m  much 
less  time  It  is  the  drill  boys  wiUi  whom  we  have  the  greatest 
difficultv  when  we  have  labour  troubles.  At  the  present  rnoment 
there  is  far  more  native  labour  offering  in  Phodesia  than  is 
required  for  all  the  mines;  the  only  scarcity  is  with  the  drill 
boys  You  will  understand  that  they  have  to  be  taught ;  they  do 
not  very  readily  learn  their  work,  and,  in  many  cases,  having  once 
obtained  the  higher  wages  pay.ible  to  drill  boys,  they  never  go 
back  to  the  mines.  In  our  case,  happily,  we  practically  alw.ays 
hav  the  same  boys  back  again,  and  we  have  now  boys  working 
for  us  who  have  been  there  for  six  or  seven  years.  I  mention  this 
because  during  the  last  two  or  three  days  many  people  have  asked 
me  how  we  are  getting  over  the  labour  difficulty.  At  present  we 
have  no  labour  difficulty;  the  onlv  sign  of  any  difficult-?  is  the 
fact  that  we  have  been'occasionaliy  short  of  drill  boys,  and  that 
happens  more  particularly  at  this  time  of  the  year.  I  mention 
this  particularly,  as  the  cable  giving  the  output  for  the  last  month 
is  just  in,  and  shows  a  reducti<  n  of  200  oz.  on  the  previous  month 
in  cinsequcnce  of  the  want  of  more  drill  boys  to  carry  on  the 
increased  development  which  is  being  done  at  the  mine.  I  beg 
now  to  move — '•  That  the  report  of  the  directors,  together  with 
the  annexed  statement  of  the  company's  accounts  to  December  31, 
1902,  be  received  and  iidopted." 

Colcnel  the  Hon.  C.  G.  Gathorne-Hardy  seconded  the  motion, 
which  was   carried   unanimously. 

On  the  mition  of  Colonel  the  Hon.  C.  G.  Gathorne-Hardy, 
seconded  by  Mr.  William  Rhodes,  Mr.  Partridge,  the  retiring 
directcr,   was  unanimously  re-elected. 

Messrs.  Fuller,  Wise  and  Fisher  were  reappointed  auditors;  and 
a  vote  of  thanks  having  been  accorded  to  the  Chairman  and  direc- 
tors, on  the  motion  of  Mr.  Harvey,  seconded  by  Mr.  Skeel,  the 
proceedings   terminated. 


JESSIE    GOLD  MINING. 

The  fifth  ordinary  general  meeting  of  the  Jessie  Gold  Mining 
Co.,  Limited,  was  held  on  Tuesday,  July  7,  at  the  Cannon  Street 
Hotel,  I-Z.C,  unde:  the  presidency  of  Mr.  Henry  Pa  t  idge. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the  auditors'  report, 

The    Chairman   said  :     Gentlemen,— The   report    in    y  ur   hands 
not  only  gives  a  very   full  account  of  the  work  done  on  your  pro- 
perties during  the  past  year,  but  brings  that  account  up  to  the  end 
of  April — two    months    ago — and   shows   a    very    considerable   im- 
provement in  the  position  and   p.ospects   of  your   company  at   that 
date,  all   of   which,   I  trust,    you   have  found    satisfactory  reading. 
Dealing  first  With  the  balance-sheet,  the  capital  issued  remains  as  at 
the  end  of   1901.  Arrears  of  calls,   which  at  that  date  amounted  to 
;£io,ooo,  have  now  been  reduced  to  ;^3,790.       The  amount  due  to 
creditors  is  ptacticaly  unaltered.       The  p  operty  account  stands  as 
in  last  account,  while  £^,S^^  was  laid  out  on  permanent  works,  as 
against  ^^852   the  previous  year,   and  ;^io,482  in  development   and 
mine  expenses,  as  against   ;^7,o4i    in  the  previous    year.        Build- 
ings,   machinery  and    other  similar    accounts  remain    at    the  same 
figures,   less   depreciation  written  off.        Debtors   in  London  figure 
as';^8,248,  as  against  ^18,414  in  the  p.evious  ytar.       Notwithstand- 
ing  the  delays  and   difficulties,    owing  to  the   war   and  cattle   sick- 
ness, good   progress  was   made   in  the  development   of  your   mine 
during  the  year,  with  very  satisfactory  results.       The   fcotage  was 
increased  from  3,350  ft.  at  the  end  of  1901  to  5,198  ft.,  and  during 
the  first  months  of  the  present  year  some  700  ft.  have  been  added 
to  the   total,    with   increasingly  satisfactory  results.        When  I  had 
the   honour  of  addressing  you   last  year,  I   told   you  that  our   con- 
sulting  engineer,   Mr.    Huntley,    would    not   express    any   definite 
opinion    on  the  value   of   prospects   of  your   mine    until   the   main 
shaft,   then  down   290  ft.,   had  been  sunk  another   ico  ft.,  and  the 
fourth  level  opened  up.      The  driving  on  this  level  was  commenced 
in  November  last,   and   has   been    attended  with    ve-y    sais'actory 
results,    the  average  width  of   the   reef  being  34   in.    and   giving  a 
value    of   over    19  dwts.,   while  Mr.   Huntley    estimates    that    fully 
25,000  tons  of  ore  of  10  dwts.  value  and  upwards  will  be  developed 
above  this  level.     At  the  end  of  the  year  the  main  shaft  was  down 
to  413  ft.,   and  recent  reports  show  that   the  west   drive  has  been 
carried  to   123  ft.,   the  reef  showing  an   average  width  of  35  in.  of 
an  average  value  of  over  2i>i  dwts.;  while  the   east   dr've,    at  the 
same  date,  had   teen   carried   to  131   ft.,    and   showed   an   average 
width  and  value  of  33  in.  and  16  dwts.       On  this  satisfac  ory  show- 
ing Mr.  Huntley,  in  his  report,  expresses  the  hope  that  miUmg  will 
be  started  some  time  during   the  present  year,   either  at   the  com- 
pany's own  battery  or  at  a  larger  mill  in  the  district,   as  su<,'gested 
in  his  report   of  the  previous  year,  and   in   a  cablegram   received  a 
few  days  ago  he  states  positively  that  the  mill  will  crush  thn  year. 
While   the   Jessie   is  not  at  present  a    very   large   proposition,    the 
assay    results    from    recnt    devlopments,    appended    to    the    report 
in      your      hands,      show     very     satisfactory     values     throughout 
the     mine,     and    that     the    prospects    ha  e    not    only     improved 
ve  y     materially     <luring     the     past     twe've     months,      but     may 
now     be      accepted     as     most     satisfactorily.       You      are     aware 
that  .^It;rStamp  battery,  with  the  necessary  accessrv  machinery,  is 
already  at   the  mine.       If  Mr.   Huntlev  has   decided   to   crush   the 
Jessie 'ore   at  a  central  mil!  this   machinery   will    probibly   he   dis- 
posed of  to  form  a  part  of  a  larger  battery  to  be  erected  in  the 


oistiict,  and  the  proceeds  will  be  used  for  development  paiposes  up 
to  date  of  crushing.  If  the  battery  be  erected  on  your  ground 
the  money  required  for  its  erection,  and  for  the  continuance  of 
development  up  to  ii:''e  of  crushing  wid  either  be  p.ovided  by  the 
parent  company,  the  Matabele  Keeis,  or,  if  markets  impn.ve,  by  i 
further  small  issue  if  shares.  Our  position  to-d  ly  shoAs  a  small 
balance  01  ca^h  assets  over  cabh  liabilities.  The  nanagement  in 
Rhodesia  are  to  be  congratulated  upon  having  o.ercome  the  many 
difficulties  with  which  they  have  been  opposed  in  the  development 
of  the  mine,  and  we,  as  shareholders,  have  grounds  for  very  great 
siitisfac;ion  in  the  improved  showing  and  assured  p  isi  ion  ot  the 
mine.  The  Gwanda  Railway  is  noiv  p.actically  fi:iishe(r"to  within 
a  few  miles  of  your  property,  and,  when  c  pen,  with  radway  facih- 
ties  and  the  employment  of  traction  engines,  which  have  been  ex- 
po.ted  by  the  Matabele  Reefs  for  use  in  the  Gwam  a  district,  we 
shall  be  practically  independent  of  the  diflficulties  a.ising  from  the 
catile  sickness  amongst  trek  oxen,  which  is  the  m.st  recent  trouble 
that  has  overcome  the  countiy,  and,  we  hope,  the  last  with  which- 
we  may  have  to  contend  for  a  long  time  to  come.  You  will  ob- 
serve, in  the  report  of  the  managing  director,  that  he  states  that 
native  labour  on  this  property  continued  throughout  the  ytar,  and 
is  at  this  date  abundant,  both  surface  and  underground  boys  being 
always  easily  obtainable  at  ordinary  wages  in  any  number  required. 
This  abundance  of  labour,  as  you  are  aware,  is  almost  confined 
to  the  district  in  which  your  mine  is  situated,  and  the  remark  I 
have  quoted  does  not,  unfortunately,  apply  throughout  the  year  to 
the  whole  of  the  districts  of  Rhodesia,  although  at  the  present 
time  surface  labour  is  very  plentiful  all  over  the  country.  We 
hear  from  every  distriit  that  the  ordinary  surface  boys  are  plying 
for  work  in  larger  numbers  than  are  required.  At  present  the 
only  coloured  workman  on  the  mine  who  is  wanted  is  the  drill 
boy,  in  the  supply  of  which  we  always  have  more  or  less  trouble 
at  this  time  pf  the  year,  seeing  that  every  raw  native  has  to  be 
taught,  and  a  good  many  of  them  take  some  teaching  before  they 
are  fit  to  be  trusted  with  the  drilling  tools.  I  now  move  :  "  That 
the  report  of  the  directors,  together  with  the  annexed  statement  of 
the  company's  accounts  to  December  31,  1902,  be  re  eved  ancj. 
adopted." 

Colonel  C.   G.   Gathorne  Hardy  seconded  the  moiijn. 

Mr.  Galbraith  Horn  suggested  that  an  improvement  should  be- 
made  in  the  maps  issued  with  the  report,  and  additional  informa- 
tion. 

The  Chairman  said  he  would  ask  Mr.  Huntley,  their  consulting; 
engineer,  to  supply  the  measurements  and  asays  in  the  map  next 
year,  so  that  non-experts  would  be  better  able  to  understand  the 
position.  As  complete,  a  map  wou'd  be  provided  in  future  years, 
which,  if  not  published,  would  at  any  ra  e  be  a  ailnble  to  the  share- 
holders  at  the  offices  of  the   company. 

The  motion  was  then  unanimously  agreed   to. 

Colonel  Gathorne  Hardy  proposed  the  re-election  of  the  retiring 
director,  Mr.  Henry  Partridge,  which  was  seconded  by  Mr.  Wm. 
Rhodes,  and  carried  unanimously,  and,  on  the  motion  <  f  Mr. 
W.  H.  Skeel,  seconded  by  Mr.  Meisrner,  the  retiiing  a'lditors,. 
Messrs.   Fuller,  Wise    and  Fisher  we  e  also  r  appointed. 

A  vote  of  thanks  to  the  Chairman  and  directors  having  been- 
passed  the  proceedings  then  terminated. 


INTERNATIONAL  TEA  COMPANQ. 

The  ordinary    general    meeting  of    the   International  Tea   Com- 
pany's Stores  was  held  on  Friday,  July  9,  at  Winchester  House,  Old 
Broad  Street,  under  the  presidency  of  Mr.   H.  E.  Kearley,  M.P. 
The  secretary  having  read  the  notice  caUing  the  meeting. 
The   Chairman,   in  moving  the   adoption   of  the   report  said  the 
profit   which   they   had   to   deal   with   was  ;^i23,ooo,  which   are    in 
excess  of    last  year    by    ;^650.     The   volume   of    trade    was   much 
larger   than    that  of  the   previous  year,   despite   the    fact   that   the- 
markets    had   been  more  adverse    during    the  past    twelve  months, 
than  they  had   been  in  any  other  period.     At  present  the   outlook 
of  the  markets  was  in   the  other  direction,  that  was  to   say  as  far 
as  they  could  judge,  instead  of  being  confronted  as  they  were  during 
the  whole  of  the   past   twelve  months  with  adverse  markets,   there- 
was  a  general  decline  in  food  products  coming  in  from  all  sources,, 
so  that  if    they  continued    to    increase  the   trade    during    the  next 
twelve  months  as  they  had   in  the  past  year,    they  ought  to   show 
at  the  next   meeting    a  very    considerable  increase  in    the   profits. 
They  had  written  off  for  depreciation   ^^16,000,  which  was  ^i,ooo 
more  than   last  year,  and  they   had  placed   to   reserve  account  the. 
considerable  sum  of  ;f 25,00,   bringing  the  account  up  to  ;6'3o,3»3' 
Their  clear  and    defined    policy  was    to   continue   to    increase    the- 
reserve,  and  considering  this  was  only  the  eighteenth  meeting  since 
the  company  was  established,  he  thought  they  had  reason  to  con- 
gratuLate  themselves  on  having  built  up  such  a  substantial  reserve. 
In   a   business    like    theirs,   which    was   always    extending,    it    was 
necessary  to  bear  in  mind  the  necessity  of  having  a  solid  foundation 
on  which  to  work,  and  the  strongest  foundation  was  that  cS  a  sub- 
stantial reserve   fun.l.     The  dividend  on  the  ordinary  shares  w.as  2 
per  cent,   less  than  last  vear,   but  that   did  not  arise  from , the  fac 
hat  the   profits  compelled  them  to   declare  a  lower  dividend     but 
sfmplv  in  pursuance  of  their  policy.     It  would  easily  be  possible  to 
declare  a  dividend  of  .0  per  cent.,  but  there  were  only  two  ordinary 
shareholders,   Mr.    Tonge  and  himself,    and  they  might  take  it   as 
evidence  of    self-abnegation   on    their  part   that    '"«>•    P'^f"'?,';'.    ° 
allow   some  of  these  handsome  profits  to  go  towaros  the  est^Wi^  " 
ment  of  a   reserve  instead  of  being   placed  in   their  pockets      The 
extensive    additions  to   their    warehouses   in   Durward   St  eet   we  e 
approaching  compltion,  and  if  any  shareholders  happened  to  be  in, 
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the  neighbourhood,  he  would  advise  them  to  call  and  see  what  a 
splendid  investment  they  had  there,  both  from  a  commercial  opint 
•of  view,  and  from  the  point  of  view  of  freehold  ownership.  He 
hoped  the  new  warehouses  would  be  ready  for  occupation  in  a 
few  weeks,  and  would  give  them  improved  methods  in  the  con- 
duct of  their  business,  both  in  regard  to  machinery  and  labour- 
saving  appliances.  They  would  thus  be  able  to  effect  many 
•economies.  With  the  enlargements  they  hoped  to  have  within 
their  control,  it  would  be  possible  to  carry  on  and  improve  their 
large  business  with  ease  and  comfort  as  a  well  organised  business 
^u^ht  to  have.  In  conclusion  he  paid  a  tribute  to  ine  good  services 
rendered  by  the  staff  generally  during  the  past  twelve  months. 

Mr.  H.   Evans  seconded  the  resolution,  and  there  being  no  ques- 
tions, it  was  unanimously  adopted. 

The  auditors,   Messrs.  Deloitte,   Dever,  Griffiths  and   Co.,  were 
reappointed,  and  the  proceedings  terminated  with  a  vote  of  thanks, 
\to  the  chairman. 


WHITE    FEATHER  MAIN   REEFS 

The  sixth  ordinary  general  meeting  of  the  WMte  Feather  Main 
Reels,  Limited,  was  held  on  Thursday,  July  9,  at  the  Cannon 
Street   Hotel,  E.G.,  under  the  p.eddency  of   Mr.    R.  J.    Hoffman. 

The  notice  convening  the  meeting  and  the  auditors'Teports  hav- 
ing been  read. 

The  Chairman  said  :  The  accounts  are  very  similar  to  what  they 
were  last  year,  the  only  difference  being  that  we  have  considerably 
reduced  certain  expenses.  Our  hope  of  reducing  ihem  still  fur- 
ther lies  in  our  being  able  to  mine  and  get  our  stuff  to  the  surface 
at  a  lower  cost.  The  cost  of  stoping  and  bringing  the  ore  up  the 
shaft  is  still  very  heavy,  being  17s.  lod.  per  ton,  which  is  as  much 
at  some  mines  are  able  to  do  the  whole  ot  the  work  upon,  including 
mining,  mi  ling,  and  cyaniding;  but  you  must  not  forget  that  in  our 
case — and  I  have  referred  to  the  matter  almost  every  time  I  have 
addressed  you — we  have  very  narrow  reefs  to  work,  in  some  cases 
only  a  foot  wide,  and  that  gives  us  a  tremendous  lot  of  work  to  do 
to  get  up  a  certain  amount  of  tonnage.  Our  milling  has  also  been 
slightly  reduced,  and  our  cyaniding  expenses  are  still,  I  think, 
the  lowest  in  the  colony.  I  pointed  out  last  year  that  looking  at 
the  map  of  the  mine  it  seemed  as  though  the  reefs  were  coming  to 
a  point  at  the  bottom;  but  that  is  not  so,  explanation  being  that 
jou  have  two  reefs — the  main  reef  and  the  east  reef.  The  east 
reef  dips  south,  and  consequently  as  the  two  reefs  come  together 
they  look  like  coming  into  a  point  at  the  bottom.  This  ea.-t  reef, 
however,  is  apparently  taking  a  dip  to  the  north,  and  we  fancy  that 
in  the  future  it  will  go  more  to  the  north  than  it  has  done  up  to 
date.  For  the  first  time  you  have  been  told  of  a  slide  or  cross- 
course  being  encountered  in  your  mine.  This  was  discovered  be- 
tween the  600  and  the  750  ft.  levels.  It  has  not  cut  off  the  reef, 
but  it  has  given  us  some  v/orry  as  it  has  pushed  things  a  bit  out 
of  shope ;  but  we  know  we  have  ore  to  the  south  and  conse- 
•quently,  it  does  not  worry  us  so  much  as  if  we  thought  every- 
thing was  cut  off  through  that  slide.  For  many  years  I  have  been 
telling  you  that  we  hoped  to  work  our  southern  leases.  We  con- 
tinued to  work  at  the  200  ft.  level  south^  and  that  has  almost 
gone  through  the  whole  of  the  leases,  and,  consequently,  we  have 
now  got  a  drive  from  the  north  to  the  south  end  of  the  property — 
a  distance  of  3,500  ft.  That  is  the  position  of  our  mine.  We  have 
one  point  at  the  north  end,  where  we  ha\e  a  broader  reef.  We 
did  not  have  it  at  the  top,  but  right  at  the  back  of  the  east  reef  we 
have  a  reef  which  is  not  very  long,  about  140  ft.  It  is  running 
up  to  8  ft.  or  9  ft.  wide,  and  that  is  the  broadest  ore  we  have 
yet  discoverefl.  If  this  goes  down,  as  we  hope  and  expect  it  will, 
it  will  considerably  add  to  our  ore  reserves.  I  do  not  want  to  raise 
any  false  hopes  that  we  are  going  to  become  a  Bonanza  mine. 
That  we  no  longer  expect.  We  only  hope,  by  economy  and 
general  efficiency,  both  in  London  and  on  the  other  side,  to  so 
reduce  expenses  that  we  may  squeeze  you  out  one,  if  not  two,  addi- 
tional sixpenny  dividends  in  the  year.  I  should  tell  you  that  the 
Council  of  West  Australian  Mine  Owne;s,  of  which  I  have  the 
honour  to  be  a  member,  is  using  every  endea  our  to  help  reduce 
costs.  One  matter  which  gives  as  a  great  deal  of  trouble  is  the 
Employers'  Li:ibility  Act.  For  every  ;f  100  we  pay  in  wages  we 
have  to  pay  30s.  for  insurance  under  that  Act.  The  Council  of 
West  Australian  Mine  Owners,  in  their  repo;t,  which  has  ju-t  been 
issued,  state  that  every  elTort  iis  being  made  to  obtain  a  subtantial 
reduction  in  the  existing  rate.  The  idea  is  th-.t  we  s'  all  all  club 
together  and  pay  according  to  the  rate  of  wages.  I  fave  row  to 
move :  "  That  the  directors'  report  and  accounts  for  the  year 
ended  January  31,  1903,  be  received  and  adopted,  and  that  the  pay- 
ment of  di\idends  Nos.  13  and  r4  out  of  the  profits  for  the  year, 
be  confirmed." 

Mr.  B.  Seimert  seconded  the  mo  ion,  w"^ich,  rfter  the  chairman 
had   replied    to  5-everal  question,  was   unanimously  agreed  to. 

Mr.  Magnus  hwirg  then  been  re-elected  a  director,  and  the 
auditors  reappointed,  the  proceedings  closed  with  a  vote  of  thanks 
to  the  chairman. 


Belgravia  Dairy  Company. 
In  the  year  to  May  30  this  company  made  a  profit  at  the 
dairies  of  ;^I3,707,  and  received  ;^I44  from  other  sources,  or 
;fi3,85t  in  all.  Head  office  charges  and  debenture  interest  take 
;^4,9i3,  leaving  ^£'8,938,  to  which  is  added  ;^i,855  brought  for- 
w'ard,  making  ^10,793.  This  provides  directors'  fees  and  a 
dividend  of  6  per  cent.,  with  ;f3,ooo  to  reserve,  £2^  to  employees' 
benefit  fund,  and  ,^2,170  carried  forward.  The  company  is  fairly 
well  supplied  with  liquid  assets,  but  no  separate  investments  are 
held  against  the  reserve  fund   of  ;^9,ooo. 


NEXT    WEEK'S    MEETINGS. 


Monday,  July  13. 

Beira  Railway. — Winchester   House,    noon. 

Era  Incandescent  Oil  Lamp. — Winchester  House,  noon. 

Measures  Brothers. — Winchester    House,   2.30  p.m. 

Matabele  Central  Estate. — Cannon  Street  Hotel,  2  p.m. 

Mashonaland  Consolidated. — Gannon  Street  Hotel,  2  p.m. 

Spies  Petroleum. — Cannon  Street  Hotel,  noon. 

Spiers  and  Pond.^ — Freemasons'   Tavern,    W.C.,   noon. 

Tuesday,  July  14. 

Chicago  Gaika  Gold  Mining. — Cannon  Street  Hotel,  noon. 

European  Gas. — Finsbury  House,  2.30  p.m. 

Foster  and  Gregory. — Cannon  Street  Hotel,  2  p.m. 

Linotype. — Cannon   Street   Hotel,  noon. 

Machinery  Trust. — Cannon  Street  Hotel,  3  p.m. 

Natal   Steam   Coal. — 5,  Old  Jewry,  noon. 

New  Zealand  Loan  and  Mercantile  Agency. — Winchester  House, 

noon. 
Road    Block    Gold   Mining    of    India. — 6,    Queen    Street    Place, 

12.30  p.m. 
Union   of   London   and    Smiths'    Bank. — Cannon    Street    Hotel, 

noon. 


Wednesday,  July  15. 
Mines   of   Western   Australia. 


-Cannon   Street 


Associated    Gold 

Hotel,   noon. 
Bank  of  Roumania.-^7,  Great  Winchester  Street,  3.30  p.m. 
Coetzeestroom    Estate    and   Gold    Mining. — Winchester    House, 

12.30  p.m. 
Consolidated  Gold  Fields  of  New   Zealand. — 11,    Cornhill,   12.10 

p.m. 
Frontino  and  Bolivia   Gold  Mining. — Winchester   House,  2  p.m. 
Humphrey's  Hydraulic  Sluicing. — 11,   Cornhill,  11.25  'i-m. 
Jokai   Assam   Tea. — Winchester  House,  2.30   p.m. 
Moabund  Tea. — 138,  Leadenhall  Street,   noon. 
Progress  Mines  of  New  Zealand. — 11,  Cornhill,  11.55  '^•^• 
Welcome  Gold  Mining. — 11,    Cornhill,    11.40  a.m. 

Thursday,  July   :6. 

Anglo-Ceylon  and  General  Estates. — 20,  Eastcheap,   2.30  p.m. 

ApoMinaris  and  Johannis. — Holborn    Restaurant,    3   p.m. 

Bank  of  Liverpool. — Liverpool,  12.30  p.m. 

Colenbranders  Matabeleland. — Cannon  Street  Hotel,  noon. 

Chili  Telephone. — Winchester  House,  12.30  p.m. 

Davy  Brothers. — Sheffield,  3  p.m. 

Distillers  Company. — Edinburgh,  i  p.m. 

De  Lamar  Company. — Winchester  House,  noon. 

India  Rubber,  Gutta  Percha. — 106,  Cannon  Street,   11  a.m. 

Linotype. — Cannon    Street   Hotel,  noon. 

London  Joint  Stock  Bank. — 5,  Princes  Street,  noon. 

Machinery   Trust. — Cannon  Street  Hotel,  3   p.m. 

North  Mount  Lyell  Copper. — Winchester  House,  3  p.m. 

Seville  Waterworks. — Cannon  Street  Hotel,  12.30  p.m. 

Tuck,    Raphael." — Salisbury   House,    noon. 

UnUion   Discount   Company. — Cannon    Street   Hotel,  noon. 

Friday,  July  17. 

American    Automatic    Weighing    Machine. — Winchester    House, 

noon. 
Brandon  Brothers. — Winchester  House,   u.30  a.m. 
London   Improved  Cab. — Pakenham  Street,   noon. 


The  Newnes  Magazines. — Not  much  of  outstanding  merit  ap- 
pears in  the  Newnes  magazines  for  July,  and  although  there  is  the 
usual  plentiful  supply  of  light  reading  for  leisure  hrjurs,  fiction 
throughout  is  very  mediocre.  The  Strand  contrdns  an  instructive 
paper  on  "  Tunnels "  by  Hilary  Beckles,  and  an  article  on  the 
Government's  Newspaper  London  Gazette,  by  Arthur  Hill.  Madame 
Vacaresco  gossips  pleasantly  about  the  visit  of  Edward  VII.  to  the 
Court  of  Roumania,  and  Mrs.  Fred  M  turin  contributes  an  exag- 
gerated and  wou'd-be  humorous  story,  "Our  Animaed  Flat. 
"  Giblets,"  by  Gertrude  Thomson,  is  qua  ntly  t  Id  and  well  illus- 
trated.  Mrs.  L.  T.  Meade  begin?  a  new  seria.  in  the  Sunday 
Strand,  entitled  "  Ro'and  Trevor's  Secret,"  a  t  le  i.f  Irish  life, 
which  promises  well,  while  from  the  pen  of  Mr.  John  K.  Leys  we 
have  a  rather  good  Scotch  stoty,  "  By  Banks  and  Braes."  Mr. 
W.  Llewellyn  Wi  Hams  writes  of  the  Rev.  F.  S.  Webster,  M.A., 
as  the  "  Coming  Man,"  and  the  philanthropic  sec  ion  of  the  maga- 
zine deals  with  "Homes  of  Hope."  Some  paits  of  the  Wide 
World  introiuce  us  to  a  veritable  Chamber  of  Horrors,  but  there 
are  pleasant  thintjs,  too,  such  as  the  p:etti'y  illustrated  article  on 
"  The  Na  cissus  Festival  at  Montreux."  In  the  Captain  one  finds 
a  smattering  of  everything — school  stories — tiles  of  adventure — 
articles  on  cycling — photdgraphy — philate'y — athletics,  etc.  It  is 
as  good  as  any  of  the  magazines,  and  must  be  highly  appreciated 
by  the   "  Boys  and  Old  Boys  "   for  whom  it  is  written.. 

The  gold  yield  of  New  South  Wales  for  the  month  of  June 
amounted  to  34,622  oz.,  valued  at  ^129,859.  The  vield  for  the 
half-year  amounted  to  ri9,7i8  oz.,  valued  at  ;^44I,4Id. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


for   week  ended 
from    January     1 , 

for    week  ended 
Aggregate      from 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
June  5,  $11,847;  decrease,  $843,  Aggregate  from  January  i, 
$288,356  ;  increase,  $24,147. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  June  6,  Rs.  29,340;  increase,  Rs.  1,553.  Aggregate 
from  January  i,  Rs.  7,21,326;   increase,  Rs.   25,724. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
June  6,  Rs.  8,033;  increase,  Rs.  1,139.  Aggregate  from  July  I, 
Rs.   1,87,670  ;  increase,  Rs.  20,441. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
June  13,  Rs.  20,097  ;  decrease,  Rs.  3,043.  Aggregate  from 
January  I,  Rs.  559,461  ;   increase,  Rs.  8,138. 

Canadian    Nortuern    Railway. — Traffic    receipts 
June  30,    $84,400 ;      increase,    $46,300.        Total, 
$1,180,325;  increase,  $488,014. 

Lucknow    Bareilly   Railway.  —  Traffic    receipts 
June    6,    Rs.    32,927;     decrease,    Rs.       1, 811. 
January  I,  Rs.  6,97,921  ;    decrease,  Rs.  35,356. 

Quebec  Central  Railway. — Iraffic  receipts  for  the  2nd  week  of 
June,  $13,190;  increase,  $1,395.  Aggregate  from  January  i, 
$270,738;  increase,  $18,133. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
June  6,  Rs.  12,142;  decrease,  Rs.  417.  Aggregate  from  January  1, 
Rs.  2,39,299;  increase,  Rs.  6,030. 

Salvador  Railway.  — Traffic  receipts  for  week  ended  July  4, 
$13,000;  increase,  $5,750. 

Uruguay  Northern. — Traffic  receipts  for  April,  ;^2,I30;  increase, 
;^7l8.     Aggegate  from  July  1,  ;^I5,647,  increase,  ^3,915. 

White  Pass  and  Yukon  Railway. — -Traffic  receipts  for  the  week 
ended  June  21  amounted  to  $76,593. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  four  days  ending 
July  4,  ;^609  ;  decrease,  ;^3I3.  Total  receipts  from  July  i,  ;f  609 ; 
decrease,  ;^3 1 3. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
J"'y  4,  .^746  ;  decrease,  ;^88.  Aggregate  from  July  1,  /■746  ;  decrease. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  4,  ;^36i;  increase  ;^30.  Aggregate  from 
Ju'y  '.  ^361  ;  increase,  ;^30. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
June  21,  ;^i,62o;  increase,  .^103.  Aggregate  from  January  i, 
;^39.S'7;  increase,  ;^3,719. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 
Aston    Manor    Urban. — Traffic   receipts  for  week    ending   July   4 
£$SS,     increase   ;^62  ;      aggregate    from     July     1,    ^^555     increase 

;^62. 

Belfast  Street — Traffic  receipts  for  week  ending  July  4,  ^^2,863, 
increase  ;^l67  ;    aggregate  from  July  I,  ^^2,863,  increase  £1(1^. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  3.  ;^839,  increase  ;^74";  aggregate  from  July  I,  ^839, 
increase  ;^74.. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  4, 
;&S'395i    increase    £s^^''    aggregate   from  July    1,   ;^5,395,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  five  days  ending 
July  5,  ;^24,   increase  ^5;  aggregate   from   July    I,   ;^24,    increase 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  3,  ;f  5,375.  increase  ^^310 ;  aggregate  from  July  I,  ;f  5,375, 
increase  ;^310. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  4, 
^795,  increase  for  week  ;^65 ;  aggregate  from  July  I,  £yg^, 
increase  ;^65. 

Dublin  and  Blessington. — Traffic  receipts  for  five  days  ending  July 
5,    ;^I40,   increase  £1  ;   aggregate  from  July  I,  ^^140,   increase  £1. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  5, 
;^94,  decrease  ;i^26  ;  aggregate  from  July  I,  ;^94,  decrease  ;^26. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  July 
3,  ^2,212,  increase  ;^I41  ;   aggregate  from  July  i,  ;^2,212,  increase 

£h^- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
July  4,  ;^5,002,  increase  ;^2S8  ;  aggregate  from  January  i,  ;^i  13,643, 
increase  2^15,682. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  July  4,  ;^5S7. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending, 
July  3,  ;^325i   increase  £<)  ;  aggregate  from  July   i,   ^^325,   increase 

£9- 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  4,  ;^I,098; 

increase,  ;f205  ;  aggregate  from  July  I,  ;^I,098,  increase  ;,f205. 

London  General  Omnibus. — Traffic  receipts  for  vveek  ending 
July  4,  ;,f 28,828,  decrease  ;^23  ;  aggregate  from  July  I,  ;£'28,828 
decrease  £2^. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  4, 
;^9,625,   decrease  £390;     aggregate  from   July   i,  ;,;^9,625,  decrease 

239°- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  3, 
;^22I,  increase  ;^l8  ;  aggregate  from  July  I,  ;^22I,  increase  18. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  8, 
;^6,276,  increase  ;^l,6lo;i  aggregate  from  January  I,  ;^13I,734, 
increase  ;^27,9I2. 

Barcelona. — Traffic  receipts  for  week  ending  July  4,  j$^2,645, 
decrease  ;^8  ;  aggregate  from  January  i,  jf  59,344,  decrease  £3oy. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  4,  ^309,  increase  £20T,  aggregate  from  January  i,  ^f 7,440, 
increase  ;^4,oo8. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  March, 
Rs.  42,144  ;  increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  01  April,  ^10,309, 
decrease  £40^. 

British  Columbia  Electric. — Traffic  receipts  Irom  July  I  to  May 
31,  .^615,445,    increase   ;£82,892.     Net   earnings   ;{,203,054,    increase 

;.f3l.357- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
June,  ;f  12,834,  increase  ;^6o5. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
lune  6,  $44,664,  increase  $675  ;  aggregate  increase  from  April,  1903, 
$97. 

Calais.— Traffic  receipts  for  week  ending  July  4,  ^364 ;  increase 
/41  ;  aggregate  from  July  i,  £3(>47  increase  ^^41. 

Calcutta. — Traffic  receipts  for  week  ending  July  4,  Rs.  30,883, 
increase  Rs. 6,354 ;  aggregate  from  July  1,  Rs.  30,883,  increase 
Rs.  6,354. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  ;^3,798,  increase  ;^865 ;  aggregate  to  June  30,  £22,^47-^ 
increase  ^3,461. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  June,  ;£l,285i 
increase  ^39;  aggregate  from  January  1,^^7,439,  increase  ^128. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
$339,735,  increase  $42,744;  aggregate  from  January  i,  $1,570,908; 
increase  $214^953.  Net  traffic  receipts  $180,407,  increase  $20,380  ;. 
aggregate  from  January  i,  $817,281,  increase  $109,729. 


ENGLISH   RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Aint. 

Inc.  or 

dec.  on 

1902. 

6  S 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furness        

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern        

Great  Northern       

Great  Western       

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon..  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan           

Metropolitan  District 
Midland        

North  Eastern        

North  London         

North  Stafiordshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

Tafi-Vale       

July     4 

„       5 
„       4 
„       5 

..       5 

..       5 
..       5 

.,       5 
..       5 

..       5 

..       5 
..       4 
..       5 

;;  I 

«  5 

,.  5 
..  5 

„  5 

,.  5 
..  5 

..  4 

.,  4 

»  4 

1,778 

6,335 
6,788 

2,455 

10,922 

65,016 
113,000 
106,600 
234.100 

8.583 

105,589 
72,395 

282,000 
98,200 
10,943 

17.314 

7,079 

216,164 

185,538 
9.398 
18,179 

5,399 

101,638 
17,865 

+          71 

+        510 

-  408 

-  366 

+        856 

+     5,282 
+     4,600 
+     3,230 
+     4,400 

+        284 

-  1.138 

-  1.797 
+     5.000 

-  3.500 
+     1,326 

+         44. 

-  895 
+         173 

+  31,293 

297 

-H    2,202 

+        609 

-  i.5>5 
+     1.215 

1 

1.778 

6,335 
6,788 
2,455 

10,922 

65,016 
113,000 
106,600 
234,100 

8,583 

105,589 
72.395 

382,000 
98,200 
10,943 

17.314 

7.079 

216,164 

■85,538 
9,398 
18,179 

5,399 

101,638 
17,865 

+              71 

+            510 
408. 
366 

+            856. 

+         S.282 
+         4,600. 
+         3,230 
+         4,400 

+            284, 

1.138 
1.797 

+         5,000-, 

3,500 

1-         ',326, 

+           44r 

895 
+           173. 

+      31.293 
-           297 

+             2,202t 
+                  609. 

",515. 
+             '."5. 

SCOTCH   RAILWAYS. 

1 

Caledonian IJuly     5 

94.603 

+    7.545 

22 

1,825,545 

+ 

19. '43 

Glasgow  &  South-Western 
Great  North  o(  Scotland... 

4 
..      4 

40,881 
11,066 

+      946 
+      713 

22 
22 

733,473 
202,436 

+ 
+ 

2,339 
4.061 

Highland       

5 

12,869 

177 

23 

207.438 

+ 

4,652 

North  British          

5 

93.998 

+    1,536 

32 

1,887,053 

+ 

37,841 

IRISH 

RAILWAYS 

• 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

July  3 
3 

3,954 
7.800 

4- 

167 
775 

I 
t 

3.954 
161,607 

; 

.67 
5.213 

Cork,  Bandon,  &  S.  Coast 

4 

1,793 

- 

255 

1 

1,188 

- 

531 

Great  Northern      

3 

20,372 

+    I 

.33> 

1 

20,373 

+ 

'.33J 

Midland  Great  Western  ... 

3 

12,83s 

- 

110 

I 

12,832 

- 

110 

National  Bank  of  India.— Mr.  J.  A.  Toomey  has  been  appointed 
general  manager  in  place  of  the  l;ite  Mr.  W.  A.  Baker.  Mr.  Henry 
Cha'mers  has  been  n]ipointed  London  manager. 
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Prices  of   Mine   and    Mining    Finance 
Companies'   Shares. 

Shares  jC^  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


=  5 


Z  4> 

S[i; 


Name. 


'^i 

■=■='" 

0-^ 

KtlH 

u» 

tfc-. 

^8 

U 

u 

2i 

Name. 


a.  " 

S  2 
D 


OS 

u 


:^ 


2A 


•^j 

** 


booTH  African. 


6S 
3" 
3lV 


4A' 
3 

loj 


Angelo   

Anglo  French  Ex 

Apex   

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;£4 

Comet  (New) 

Cons.  Goldfields 

Do.  Fref.  s 

Crown  Reel 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Eerreira : 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

H  enderson's  Trans  v'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Jumpers 

Kleinfontein 

Knight's     

Lancaster 


Deep  Levels. 

Angelo  Deep   2^     2^ 

^o"^"za. 4|  I    4rir 

Crown  Deep 13J      13I 

Durban      Roodepoort 

Deep    3A     3tV 

East  Rand  Deep i^       ij4 

Geldenliuis  Deep  lot     m* 

Knight's  Deep    ^j  1 

Nigel  Deep  i    j 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B  

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein 

Robinson  Gold,  £s  •■• 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruts    

Wemraer      

West  Rand     

Wolhuter,  £4    

Worcester  


3i 

3 

*i 


■j: 
i 


=9i 

3/ij' 


Bechuanaland  Ex i,^ 

Chartered  B.S.A 2|| 

Charter     Trust     and 

Apency   iX 

Clark's  Cons J 

Colenbrander 2/6 

Geelong | 

Globe  and  Phoenix 3,^ 

Lomagunda    Develop- 
ment      3 

Mashonaland   Agency 


RlIODESIANS. 


It 


af» 


4i 


29J 


■t4 
2/6 

i 

4/6 
16/ 
2/6 


ipm 

w 

I  pin 

''1 

*  dis 
rtPm 

u 

8/ 


3 

iH 
Diamonds 
De  Beers  Deferred 20; 

Do.  Preferred 19; 

Eland's  Drift  Diamond  1; 
Frank  Smith  Diamond  2j 
Jagersfontein  291 

Australian 

Associated    ij 

Do.     Nrn.  Blocks...    2^ 
Do.     Mt.  Jackson...   2/6 

Brownhill  Extetided...    ^ 

Burbank's   Birthday...     ft 

Chaffers  4/    4/6 

Cosmoplt'nPr'pri't'y...  18/ 

E.  Murchison    2/ 

Golden      Horseshoe...  j 

New  Shares 8i       8J 

Great  Boulder,  2/   25/6x136/ 

Do.  Main  Reef,  10/...  12/3 1  12/3 
Do.  Perseverance  ...  i,^  ij^ 
Do.  South 4/-     4/. 

Great  Fingall  yfjl    7^^ 

Hainault    j^  1      ji 

Hampton  Plains     3/6  '    3/    ] 

West'  African, 
Abbontiakoon    5pm  5  pm. 


Nourse  Deep 4^ 

Rand  Mines  Deep   ...  ^t 

Rand  Victoria    3I 

Robinson  Deep  (new)  5 

Roodepoort  Cn.  Deep  2^ 

Rose  Deep 9 

South  Rose  Deep    ...  25 
Vilage  Main  Reef    ...8|xd 

Witwatersrand  Deep  3I 

Matabele  Gold  Reefs 

New  i|| 

Northern  Copper     ...  4} 

Rezende  ft 

Rhodesia,  Ltd i,'. 

Do.     Exploration  5^ 
Do.    Goldfields...      1 

Rice  Hamilton  4I 

West  Nicholson    i| 

Willoughby    |4 

Zambesia    Exploring  ajf 

Kamfersdam  J 

Koffyfontein  |^ 

Lace  Diamond   2^ 

Orange    Free    State 

Diamond ly^ 


Abosso it^ 

Akinassi  (_New) -^ 

Ashanti  C'sols,  i/pd.jVpm 

Do.         Goldfields...  15 

Ashanti  Sansu  li 

Bibiani,  fully  pd 2} 

British  Goici  Coast ...    3 

Chida  (Wassau)    ^  di.s 

Fanti  (Consolidated 

Do.    Corporation 


Fanti  Mines{fullypd.)   9/ 


Apm 
•5 

Ap'"  ftpin 


8/ 


'A 


ft 

34 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  2 

London  &  W.A.  Ex- 
ploration   , 

Millionaire , 

Oroya  Brownhill  3  Ax 

Peak  Hill    ,,- 

South  Kalgurli ,\ 

Sons  of  Gwalia li 

W.  A.  Goldfields  X 

WestFineall X 

W'str'iiaMt.  Morgans     i3 
White  Fe'th'rMnRf.    7/- 


G'ld  C'st  Ag'n'y,  new 
Do.     Amalgamated 
Do.     and  Ashanti 
Do.    (Wassau)Deep 
G'fields  E'st'n  Akim      i^ 
Ivory  Coast  Gold  ... 
L.  &  W.  Af.  G.Synd. 
Obbuassi  Syndicate 
Sekondi  andTarkwa 
Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust    ... 


25.3 

28/ 

'.^ 

■I 

6/6 

■5/ 


Anaconda,  25  aols.    . 
Baiaghat,  ful  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  /2  

Champion  HeeT,  10s..., 

Con.  Gold  N  Z 

Copiapo,  ;(;2 

Coroniandel     

Exploration    

Kroniino  &  bolivia    ... 

Le  Roi    

Do.    (No.  2)    

LibioU,  ^5        

Linare..  ;£3  

Mason  A  Barry,  £i  ... 
Mount  Lyell,  £3 


Miscellaneous. 


20/ 

125/6X 

28/6 


6/6 


27/6 

"3/9 
■1/ 

"/ 

4 


46i 


Mount  Lyell,  North 
M'nt.  Morgan,  i7s.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.    West,  iq/    ... 

Do.     Wynaaa,  ig/ 

Namaqua,  £2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

RioTinto,  £$     

St.  John  del  Rey     ...1 

Tharsis  ^2     

Waihi    

Ymir      


\^ 

ft 

3\ 

3^ 

2 

" 

l| 
If 

'^% 

5t7, 

Sft 

Ti 

i 

28/6 

28/ 

3rif 

3* 

7k 

7t^ 

•3  9 

13/9 

1 1/6 

10/6 

11/6 

10/6 

3 

a* 

11 

4 

6* 

^f 

2A 
If 

»tV 

2 

464 

464 

6/xd 

16/ 

4 

4 

5S*I 

5* 

;--     Su'I 

,  qROSa 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFriC  TO  DATE.  : 

NAHX. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  190a. 

Amount. 

In.  or  Dec. 
on  1903, 

Alcoy  and  Gandia      ... 

July     4 

Ps.  14,000 

+ 

£ 
Ps.  1,700  « 

£ 
Ps.418,000 

+P.  51,300 

Antofagasta  (Chili)  and 

Bolivia          

May* 

IS79.000 

— 

$82,000     5 

$3,078,000 

+ 

$83,000 

Argentine  Gt.  Western 

July     3 

9,162 

+ 

8o«     i 

3.927 

+ 

.346 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

June  37 

P3.29,409 

— 

P8.I.7S7I    i 

Pj.779,679 

+  P.180.43S 

July    5 

1,146 

+ 

623|      $ 

B19  + 

370 

Buenos  Ayres  &  Pacific 

15.749 

+ 

7,o3i 

> 

9.02s  + 

2,974 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

62,483 

+ 

30,641 

1,676.777  + 

489,418 

36,044 

+ 

3,677 

<> 

24,358- 

4.260 

Do.            Western 

ti        5 

31,401 

+ 

4.374 

« 

21,401,+ 

4,374 

Do.          Ensenada 

313 

+ 

60 

.84- 

31 

C.Ur'g'ay  of  Mte.  Vid. 

7,609 

+ 

3,003 

^ 

4,109  — 

236 

Do.      Eastern  Ex. 

i»         4 

»>489 

+ 

307 

$ 

733  — 

58 

Do.    Northern  Ex. 

)•         4 

899 

+ 

34S 

« 

483  + 

85 

Do.     Western  Ex. 

•»         4 

720 

+ 

126 

« 

340  — 

36 

Cordoba  Central 

June  28 

a.  705 

+ 

635!** 

59.305'  + 

12,595 

Do.     Northern  Ex. 

„     28 

6,300 

+ 

1,345    ^ 

»o8.57S 

+ 

3.445 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

„     28 

2,970 

+ 

630    •* 

32,165 

+ 

705 

„     28 

3.405 

+ 

',325  !* 

148,030 

+ 

33.790 

Costa  Rica        

July     4 

3.544 

— 

691  •» 

'38,453 

+ 

2,800 

Cuban  Central 

4,  "77 

+ 

1,302   i 

2,450 

+ 

303 

Gt.  West  of  Brazil    ... 

M               4 

3,690 

+ 

1,368  " 

143,628 

+ 

21,732 

Entre  Rios       

»»         4 

a,34S 

+ 

:899     5 

1.340 

+ 

303 

Int.-Oceanic  of  Mexico 

It         4 

9100,800 

$7,045'    f 

$5,333,460 

+  $920,000 

Leopoldina      

11         4 

17,100 

+ 

2,266 

331,659 

— 

67,444 

Mexican            

M           4 

$93,600 

- 

$1,400 

« 

S53.S00 

— 

$14,400 

Mexican  Central 

ane  28 
uly     7 

$622,844 

+ 

8120,749 

»» 

Do.   Southern    ... 

825,39° 

+ 

$4,011 

— 

278,0141  + 

6,858 

Manila 

.1          4 

33.297 

+ 

17,094 

915,726  + 

274.167 

Nitrate 

Junesot 

17,338 

+ 

1,276 

— 

— 

9,249 

Ottoman           

July     4 

4.333 

325 

* 

4,333 

— 

325 

Peruvian  Corporationjuhe    * 

$441,350 

+ 

$70,275 

— 

San  Paulo        7 

17,422 

383 

392,555 

— 

49,866 

Villa  Maria  &  Rufino  July     4 

650 

+ 

3 

24,313 

+ 

»o,S37 

Western  of  Havana  ...     „       4 

3.295 

+ 

440 

> 

1.883 

•56 

»  For  month  ended.              t  Fortnight  ended.               I  Monthly  returns. 

i  Irom  July  I,  1902. 

;|  Net 

**  From 

January 

I.  1903.       f  To  J 

ine  30. 

INDIAN. JIAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 
1902. 

oJS 

Amount. 

In.  or  Dec. 
on 
1903'. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  BVoda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

June3o'' 

,.      6 

July  4 

June  6 

,,    20 
..    30* 
..    30; 
..    3°; 
,.    30' 
..      6 
Junen 
„    13 
..    20 

Rs.5. 44.000 

Rs.2,92,010 

Rs.i, 53,000 

Rs.2, 28,000 

Rs.2, 50,925 

Ra.31,500 

Rs.16,83,000 

Rs. II, 73, 000 

Rs.3, 00,400 

;£4l,7o8 
Rs.2,47,6S3 

Rs.  9,142 
R8.2,I7,043 

Rs.39,S25 

+  Rs.54,404 

+  Rs.41,836 
—  Rs. 40,000 
-R.1,58,000 
+    R3.9,go9 
Rs.900 
+  Rs.52,000 
+  Rs  217,412 
+  Rs.i  1,395 
+        .£7,900 
+  R3.35,6i2 
+    Rs.    471 
+  Rs.  8,666 
+     Rs  .2,398 

Rs.79,83,373 

Rs.56,24,375 

Rs. 1,53,000 

Rs. 2,28,000 

Rs.66,06,193 

Rs.  7,83,700 

R3 .66,87,000 

R  2.78,45,281 

Rs-56,24,492 

^£585,657 

Ks. 50,62, 316 

Rs.22,50,374 

R3.45,57,023 

Rs. 9,13,750 

f  Rl>39,303 
+  R.4.49.975 
— Rs.  40,000 
-R.1,58,000 
+  R.2,38,978 
+  Rs.38,800 
-R.8,64,oco 
+  R24,30,2I3 

—  R. 7,60,101 

+      .£27,916 
+  R.562,089 
+  Rs.  5,309 
+  Rs.  70,861 

—  R.i,34,8oo 

t  From  January  I,  1903.     *  For  ten  days  ended.      $  Frorajulyi. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS    TRAFFIC   TO    DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

^5 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols.  1 

dols. 

dols. 

Canadian  Pacific    ... 

June3o* 

1,318.000 

+ 

353,000^   52 

43.905.000 

+  6,402,000 

Chesapeake  &  Ohio 

„  3°: 

S20,oooj+ 

154,000    26 

ti,  841,000 

+     775.000 

Chicago  Gt. Western 

„  30' 

305,000  + 

45,000^   52 

7,611,629 

+     224,344 

Denver&Rio  Grande 

..    30» 

447,000  + 

14,000,    5a 

16,238,000 

+     293,000 

Gr.  Irk.,  Main  Line 

July    7 

;£ii3,838!  + 

;£i6,838 

I 

^£"3.838 

+    ;£i6,838 

Gr.Trk.,  Western... 

..         7 

;£24,2l6  + 

£6,6Bg 

Z 

;^24,2l6 

+      ;^6.639 

Do.  Det.,G.H.&Mil. 

Ju'ne3o* 

^£5,365  + 

£^■^5 

I 

£5,2^S 

+          £325 

Louisville&Nashv'le 

930,000  + 

143,000 

26 

17,106,000 

+  2,178,000 

Miss.,  K.,&  Texas,... 

„    30* 

428,000  + 

61,000 

52 

17,209,000  +      817,000 

Norfolk  &Western... 

.,    30* 

632,000:  + 

258,000 

26 

10, 773*000 

+  2,144,000 

Southern       

,.    30* 

1,056,000  + 

171,000 

26 

20,067,000 

+  1,027,000 

St.  Louis  S.  Western 

„    30* 

156,000  — 

2,000 



S.  Louis  and  S.Fran. 

„    3°» 

871,000:  + 

117,000 

'12 

41,094,000 

+  4.332,000 

Wabash         

„    30* 

560,000!  + 

123,000 

5-2 

21,126,000  +  2,099,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS, 


NET  EARNINGS    FOR    MONTH. 


Month. 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

Erie     

Gr.Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &Mil, 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  ... 
New  York, Ont.&W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash 


May. 


April. 

May. 
April 


May. 
April. 

May. 
April 

May 

May. 
April. 

May. 


Amount. 


In. 


or  Dec. 
on 
1902. 


dols. 

2,027,000 

1,383,000 
869,000 
462,000 

1,718,000 

163,400 

22,600 

300 

1,038,000 
835.000 
404,000 
214,700 
796,000 

3,706,000 

1,448,000 
781,000 
804,000 

1,610,000 


dols. 

43.000 

216,000 

6,000 

88,000 

627,000 

7,400 

1,600 

2,700 

151,000 

g,ooo 

145,000 

160,000 

118,000 

89,600 

730,000 

106,000 

50,000 

119,000 

162,000 


NET  EARNINGS  TO    DATE. 


Amount. 


dols 

7,790,000 
14,590,000 
5,401,000 


In.  or  Dec. 
on 

1901-2. 


dols. 

125,000 

+  1,351,000 
+      235,000 


1,928,000  -f-       91,000 


669,400  i- 

62,100 

19,000 

4,702,000 

4,704,000 

1,133,000 

1,401,900 

2,006,000 

13,817,000 

10,394,000 


4,137,000 

7,562,000 
3,000,000 


8,20c 

6,700 

3.0C0 

256,000 

635,000 

107,000 

78,900 

278,000 

4<i.7or 

100,000 


+      152,000 
—      ao6,ooc 
152,00c 
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LOAN. 


INDIA  3i  PER  CENT.    LOAN    FOR    200 
LAKHS  OF  RUPEES. 


The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  have  issued  a  notification  dated  this  day 
inviting  Tenders  for  a  Loan  of  Two  Hundred  lakhs  of  Rupees 
(l<s.  2,00,00,000),  bearing  interest  at  the  rate  of  Three  and  a  Half 
per  cent,  per  annum,  and  not  liable  to  be  discharged  before  the  31st 
of  December,  1920. 

Tenders  will  be  received  in  Calcutta  until  noon,  and  at  Madras, 
Bombay,  Allahabad,  and  Lahore,  until  the  local  time,  corresponding  to 
noon  Calcutta  time,  of  the  22nd  of  July. 

The  Governor  General  in  Council  reserves  the  right  to  declare  on 
or  before  the  15th  of  July  the  minimum  rate  at  which  tenders  will  be 
accepted. 

The  instalments  will  be  payable  on  the  4th  of  August,  3rd  of  Sep- 
tember and  23rd  of  September,  1903. 

Copies  of  the  Notification  published  by  the  Government  of  India 
can  be  obtained  on  application  to  the  Financial  Secretary,  India  Office, 
Whitehall,  S.W. 

India  Office, 

7th  July,  1903. 


.Tvir;    .'■;.:. 


NfW    ISSUE. 


ABRIDGED  PROSPECTUS. 

List  of  Applications  will  lit  closed  on  or  before  Tuesday  Hthjuly.  1903. 

BOURNEMOUTH  CORPORATION 

3  PER  CENT.  REDEEMABLE  STOCK. 


ISSUE  of  £500,000, 

Under  the  provisions  of  the  Public  Health  Acta  Amendment  Act,  1890 
and  the  Regulations  made  thereunder  by  the  Local  Government  Board, 

FREE   OF    STAMP    DUTY. 

The  Stock  is  one  in  which  Trustees  may  legally  invest,  unless  ex- 
pressly forbidden  by  the  instrument  (if  any)  creating  the  Trust  (vide 
Judgment  of  Court  of  Appeal  in  re  Druitt ;  Druitt  v.  Dehler  L.R. 
(1903)  iCh.446;  67  J.P.  Rep.  99). 

Interest  at  3  per  cent,  per  annum  payable  half-yearly,  on  1st  April 
and  1st  October,  by  the  National  Provincial  Bank  of  England,  Limited, 
112,  Bishopsgate  Street,  London. 

A  fall  six  fflonths'  Interest  w  II  be  paid  on  1st  October,  1903. 


Price  of  Issue,  m  for  every  JBIOO  of  Stock. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 
LIMITED,  is  authorised  by  Resolutions  passed  by  the  Corpora- 
tion of  Bournemouth  on  3rd  July,  1903,  to  receive  applications  for 
;^50o,ooo    Bournemouth    Corporation    Redeemable    Stock. 

This  Stock  is  redeemable  at  par  on  ist  April,  1933,  or  at  the 
same  price  at  the  option  of  the  Corporation  on  or  after  ist  April, 
1913,  unless  previously  cancelled  by  purchase  either  in  the  open 
market  or  by  agreement  with  the  Stockholders. 

The  Stock  will  be  charged  on  the  District  Fund,  General 
District  Rate,  the  Borough  Fund  and  Borough  Rate,  and  all 
other  Funds  and  Rates  established  and  leviable  by  the  Corpora- 
tion as  a  Municipal  Body  for  Municipal  purposes,  or  as  a  Sanitary 
Authority  for  Sanitary  purposes,  and  rankij  pari  passu  with  the 
existing  3  per  Cent.   Stock. 

The  present  issue  of  Stock  is  for  the  purpose  of  repaying  certain 
existing  Loans  and  for  defraying  the  cost  of  certain  public  works. 

The  Electric  Tramways,  which  serve  all  parts  of  the  Borough, 
have  already  proved  a  great  success,  and  although  they  have  only 
been  in  full  working  order  for  a  few  months,  the  result  has 
proved  that  they  will  be  a  remunerative  undertaking. 

Notwithstanding  the  expenditure  the  Council  have  incurred,  the 
rates  are  low,  totalling  (including  a  4d.  rate  for  Education  pur- 
poses under  the  new  Act,  and  taking  no  credit  for  the  profit  to 
be  derived  from   the  Tramways)  only  5s.   in  the  £. 

jf395>5"  of  'he  present  issue  of  Stock  is  to  be  applied  towards 
paying  off  loans  and  temporary  advances.  The  total  debt  existing 
on  March  3:,  1903,  including  such  loans  and  temporary  advances, 
was    ;£584,468. 

The  Books  of  the  Stock  will  ke  kept  at  the  National  Provincial 
Bank  of  England,  Limited,  112,  Bishopsgate  Street,  London,  E.C., 
where  transfers   of  Stock  will  be  registered   free  of  stamp  duty. 

Payment  will  be   required   as  follows,   viz.  :  — 
£e,    per  cent,   on   Application. 
£iy  per  cent,   on  Allotment. 
;^3S  per  cent,  on  14th  August,  1903. 
;^35  per  cent,  on  25th  September,  1903. 


The  Instalments  may  be  paid  in  ful  on  or  after  21st  July,  1903, 
under  discount  at  the  rate  of  £^  per  cent,   per  annum. 

Full  Prospectuses  and  Forms  of  Application  may  be  obtained  of 
the  National  Provincial  Bank  of  England,  Limited,  112,  Bishojjs- 
gate  Street,  London,  E.C.,  or  any  of  its  Branches ;  of  Mr.  G.  W. 
Bailey,  Town  Clerk,  Bournemouth;  of  Mr.  C.  R.  Haley,  Borough 
Accountant,  Bournemouth;  and  at  the  Offices  of  Messrs.  J.  and  A. 
Scrimgeour,  Stockbrokers,  South  Sea  House,  Threadneedle  Street, 
London,  E.C. 

8th  July,    1903. 


PUBLICATIONS. 


DARLINGTON'S   HANDBOOKS. 

"  Lord  Knollys  Is  commanded  by  the  Uni  to  thank  Mr.  Parllnttoi 
for  the  copy  of  the  New  Edition,  lo  well  (Ot  up,  of  '  London  and 
Environs.' " 

"Nothing  better  could  be  wished  for."— British  Weekly. 
"  Far  superior  to  ordinary  guides."— Z)n/7y  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and  E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  »/.    24  Maps  and  Plans,  60  Illustrations. 
"A  brilliant  book."— 7"A«  Times.  "  Particularly  good."— Academy. 

"  Very  emphatically  tops  them  M."— Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Eimouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tmtagel,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintem,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhvl,  Conway 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  Islands,  should  use 

DAELINGTOirS   HANDBOOKS,   Ig.  each. 

Llangollen:   Darlington  &  Co.         London:  Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOFHAPHS— Beantilnl  Pliotofrniphs  ol  Scenerr,  Rnlm.  *c..  In  Norrrar,  Sweden  Dfti- 

".l*"'!'  ISOM'^GerictnT.  Franee.  Italy.  Switzerland.  Greece,  TnikeT,  Palestine  and  Eimt  ll'o 

the  English  Lakes  and  North  Wales.  Is.,  Is.ed..  and  2s.  6d.     List  post  free. 

DAHUNGTON  *  Co.,  Llanfrnlleu 


LEGAL  EPITOME  FOR  GENERAL  USE. 

Price  28.  6d.      Fcap.  8vo.  cloth. 

No.  II. 

Law  of   Banks  and   Bankers.       By  W. 

DE    Bbacy    Herbert,   M.A.,   LL.M.,   of   the    Inner  Temple 
Barrister-at-Law. 

"A  clear  and  readable  exposition  of    the   English    law  of  Banker  and 
Cnniomtr." —Scotsman. 


"  Clear  and  simple  in  its  style 
accurate." — Law  Times. 


and  appears  to  be  absolutely 


"  Members  of  the  legal  profession,  as  well  as  laymen,  will  find  this  handbook 
useful." — Glasgow  Herald. 

"A  useful  little  manual  in  which  the  law  of  banking  is  set  down  in  simple 
terms." — Daily  News. 

itiDestment  lnQuirle$« 

— ♦ — 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  ot 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  ot  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
ycur  Slowcoach  and  Draggem  Bonds,"  becaus_'  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Inquiries  should  reach  the  office  of  the  Investors'  Revif.w,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morning  it 
reply  is  required  in  same  week's  issue. 


Printed  for  the  Proprietor  by  Ripley  &  Co.,  u-14,  Verulam  Street,  London,  E.C,  and  Published  by  John  Paterson, 
at  Norfolk  House,  Norfolk  Street  Strand,  W.C— July  ii,  1Q03. 
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Business  anD  lEMtorial  IRottces. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


SUBSCRIPTION   RATES*    POST   FREE,    OF 
"  THE    INVESTORS':  REVIEM'  "— 


United  Kingdom. 

Three  Months. 

7s. 

Six  Months. 

14s. 

All  Foreign  Countries. 

One  Year. 

28s. 

7s.  6d. 

15s. 

Payable  in  Advance. 

30s. 

The  Kditor  cannot  undertake  to  yrtiirn  rejected  communtcattons. 
Letters  from   correspondents  mini,  in   every  case,  be   authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  hea  /sng  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


XEbe  Jnpestoie'  IReview. 


Jingo    Protectionist   Drolleries. 

It  must  be  an  interesting  diver.sion  to  the  intelligent 
working  man  to  take  stock  of  his  new  friends.  Hitherto 
the  popular  conception  of  "  organs  of  public  opinion,"  as 
they  call  themselves,  like  the  Daily  Mail,  the  Daily  Tele- 
graph, the  Financial  News,  the  Pall  Mall  Gazette,  the  St. 
James'  Gazette,  the  Saturday  Review,  the  Statist,  and 
other  daily  or  weekly  papers  has  not  been  that  of  ardent 
supporters  of  the  claims  of  the  working  man.  The  Times 
has  always  been  a  frank  out  and  out  exponent  of  the 
desires  and  aims  of  the  selfish  plutocratic  class,  and  news- 
papers owned  or  controlled  by  the  Levi  family,  by  Messrs. 
Astor,  Steinkopff,  Harmsworth,  H.  H.  Marks,  the  Borth- 
wick  family,  Lord  Hardwicke,  Mr.  Wyndham,  Herr  Alfred 
Beit,  and  other  distinguished  citizens,  have  generally  been 
more  or  less  strenuous  imitators  of  the  Anglo-American 
fulminator  or  fog-horn  of  Printing  House  Square,  but  now 
they  all  assume  a  new  part,  and  are  eager  tO'  protect  the 
British  working  man  from  the  "  loss  "  of  his  labour  through 
the  competition  of  the  foreigner,  and  especially  the  Ger- 
man foreigner.  Apparently  the  Daily  Telegraph  has  been, 
in  the  opinion  of  the  Stock  Exchange,  taking  a  leading 
share  in  this  missionary  work  on  behalf  of  the  British 
handicraftsman,  and  some  of  the  figures  it  has  got  together 
have  quite  stunned  the  minds  of  that,  at  present,  rather 
hunger-stricken  body.  Taking  summary  figures,  lumped 
together  without  explanation  or  analysis,  one  of  its  contri- 
butors on  Monday  last  pointed  out  that  there  has  been  an 
increase  of  340  per  cent,  in  the  imports  of  German  and 
Dutch  "manufactures"  into  England,  comparing  1875 
with  1902.  against  a  decline  of  30  per  cent,  in  the  expert 
of  British  manufactures  to  these  countries.  With  Belgium 
our  trade  shows  an  increase  of  23  per  cent,  in  the  exports 
of  British  manufactures,  but  we  have  imported  120  per 
cent,  more  of  manufactured  goods  from   Belgium   in  the 


past  year  than  in  1875.  With  France  the  story  is  much  the 
same,  save  that  we  have  increased  our  imports  in  the 
interval  of  the  same  twenty-seven  years  by  only  26  per 
cent.  Against  this,  however,  there  has  been  a  decline  of 
22  per  cent,  in  the  exports  of  British  manufactures  to 
France.  Worst  of  all  is  the  United  States,  from  whom  we 
took  last  year  585  per  cent,  more  of  manufactured  articles 
than  we  did  in  1875,  while  our  exports  of  British  manufac- 
tures thither  actually  fell  off  5  per  cent.  Price  movements 
are  not  worth  thinking  about  and  this  kind  of  thing  spells 
ruin,  we  are  told ;  means  that  the  British  working  man  will 
soon  have  nothing  to  do  whatever.  His  means  of  labour 
will  be  stolen  from  him  and  England  will  become  a  mere 
dumping  ground  for  the  cheap  manufacturers  of  all  the 
world  unless  we  stem  the  deluge  by  tariff  barriers.        '    .. 

Yes,  but  how  are  we  to  continue  to  pay  for  these  manu- 
factures if  this  is  the  true  presentment  of  the  case?  Ob- 
viously, should  the  working  population  of  this  country  be 
brought  down  to  a  state  of  hopeless  inactivity  there  would 
be  no  longer  any  domestic  production  of  wealth,  and  the 
goods  of  the  foreigner  would  be  poured  into  a  country 
totally  unable  to  pay  for  them.  Presumably  these  goods 
come  here  because  the  senders  hope  that  they  will  be  able 
to  advantageously  sell  them  and  get  good  money  in  ex- 
change, money  which  they  can  either  take  home  or  expvend 
in  other  commodities  somewhere ;  but  if  our  industries  are 
really  going  to  rack  and  ruin  in  the  manner  such  writers 
as  this  Daily  Telegraph  Solon  would  have  us  believe,  it 
will  very  soon  be  impossible  for  us  to  pay  for  anything  im- 
ported from  abroad,  and  the  foreigner  will  have  all  his 
labour  of  producing  and  forwarding  goods  to  us  for 
nothing.  There  will  be  a  liquidation  in  bankruptcy,  and 
the  foreigner  will  be  ruined  by  the  very  excess  of  his 
triumph.  Something  seems  to  be  wrong  in  an  argument 
which  drives  us  to  this  conclusion,  and  a  glance  at  the 
details  of  our  imports  from  any  of  the  foreign  countries 
dealt  with  by  this  Daily  Telegraphist  will  at  once  reveal 
where  the  fallacy  comes  in,  by  showing  that  the  bulk  of 
the  commodities  imported  from  these  countries  and  classed 
as  "  manufactured,"  come  here  to  be  further  utilised  and 
perfected  by  means  of  British  labour.  They  are,  apart 
perhaps  from  some  pure  luxuries,  auxiliaries,  raw  materials, 
tools,  or  other  helps  to  British  industry. 

Take  Germany  and  Holland  as  examples.  It  is  against 
Germany  that  the  main  brunt  of  the  Brummagem  pro- 
tectionist campaign  is  now  being  directed.  Germany  is 
for  the  moment  the  bugbear  of  the  Jingo,  just  as  Canada 
is  the  favourite  British  dependency  of  the  hour,  because 
the  conjunction  favours  "  patriotic  "  outbursts.  Now  when 
we  look  through  the  long  lists  of  imports  from  Germany 
duly  recorded  in  "  the  Annual  Statement  of  the  Trade  of 
the  United  Kingdom,"  we  find  that  the  bulk  of  the  articles 
described  as  "  manufactured,"  are  much  in  the  condition 
those  German  iron  and  steel  goods,  which,  to  borrow  from 
the  delicious  persiflage  of  Mr.  Robson,  the  Sir  Thomas 
Wrightson  of  politics,  described  as  being  "  dumped  "  on 
this  country  to  the  injury  of  the  British  working  man. 
This  is  one  of  the  funniest  episodes  hitherto  encountered 
in  this  hollow  and  drummy  protectionist  agitation.  When 
writing  as  a  supporter  of  the  Brummagem,  lightning- 
changing  political  artist,  Sir  Thomas  Wrightson  pon- 
derously fulminated  against  a  terrible  crime  against  the 
British  workman — steel  billets,  etc.,  fromi  Germany, 
"  dumped  "  here — ^but  when  it  was  a  question  of  raising 
fresh  borrowed  money  for  the  North-Eastern  Steel  Com- 
pany, of  which  Sir  Thomas  Wrightson  is  a  director,  another 
story  was  told,  the  story  of  the  man  of  business.  It  was 
explained  that  the  unfavourable  results  shown  for  1900 
and  1901  were  exceptional,  both  these  years,  especially  the 
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latter,  having  been  affected  by  the  low  prices  obtainable 
for  the  company's  products  compared  with  the  abnormal 
advance  in  wages  and  prices  of  materials,  particularly  fuel. 
Put  the  two  statements  together,  consider  the  uses  to  which 
these  imports  were  devoted,  and  it  will  be  found  that  the 
imports  of  German  iron  and  steel  in  those  years  really 
helped  to  save  the  buyers,  like  this  Sir  Thomas's  com- 
panies, from  the  still  greater  losses  they  stood  to  endure, 
had  no  such  help  come,  through  the  abnormal  advance  in 
the  price  of  coal  and  the  sluggishness  of  the  trade  in 
finished  commodities  due  to  the  reactive  influence  of  the 
war  outlay.  Cheaper  German  iron  and  steel,  wrought  or 
part  wrought  metals  of  all  kinds,  proved  of  the  greatest 
advantage  possible  to  our  manufacturers  at  a  time  of  diffi- 
culty. 

It  is  the  same  throughout,  and  there  is  no  article  of  a 
manufactured  description  brought    here    from    Germany 
which  does  not  directly  contribute  to  the  employment  of 
British  labour.     The  labour  is  not  identical  in  kind  with 
that  employed  in  Germany  in  the  production  of  the  com- 
modity, but  it  is  probably  always  labour  of  a  much  better 
paid  description,  at  least,  and  now  and  then  of  a  higher 
grade  of  skill.     We  imported  last  year,  for  instance,  about 
;^i, 500,000  of  German  woollen  manufactures  for  the  use 
of  the  tailor,  upholsterer,  and  the  dressmaker — or  for  re- 
•export,  our  protectionists  having  given  German  goods  the 
best  advertisement  any  nation  ever  had  by  the  Merchandise 
Marks  Acts — but  our  imports  neither  of  woollen  or  cotton 
tissues  were  of  the  slightest  importance  compared  with  the 
great  volume  of  our  own  manufacture  and  exjxjrt  of  articles 
of  the  same  description.     These  two  classes  of  commodi- 
.ties  may  be  described  as  "  competing  "  with  home  labour, 
though  that  by  no  means  follows;  but  put  all  tissues  in 
■that  category,  and  yet  there  is  scarcely  a  single   article 
classed  as  mianufactured  that  does  not  obviously  come  here 
to  be  utilised  as  material  for  the  British  wage-earner  to  ex- 
pend his  more  or  less  skilled  labour  upon.     We  imported 
last  year  nearly  _;^i, 200,000  worth  of  German  glass,  much 
of  it  probably  made  with  the  aid   of   British  alkalis,  of 
which  over  _;^3oo,ooo  represented  the  value  of  bottles  im- 
ported.    Perhaps  we  could  make  the    bottles  ourselves, 
perhaps  not,  but  it  is  a  well-known  fact  that  certain  classes 
of  German   glass  have  peculiarities  in    toughness  and  in 
the  capacity  to  endure  great  heat  not  to  be  found  in  glass 
made  in  this  country,  and  even  the  bottles  by  their  cheap- 
ness probably  facilitate  the  trade  of  the  British  druggist 
and  the  mineral  water  manufacturer — we  hope,  by  the  bye, 
that  the  Daily  Telegraph  and  the  St.  James"  Gazette,  not 
to  mention  the  Fall  Mall  or  the  Harmsworth  papers,  do 
not  buy  German  paper  upon  which  to  impress  their  highly 
patriotic    ha'penny    or   penny   sentiments.     No    less  than 
.£53-547  worth  of  reels  of  such  paper  came  from  Germany 
last  year,  together  with   about  ;£343,ooo  worth  of  other 
printing  paj>er  not  on  reels.     This  is  a  very  serious  matter 
which  must  be  looked  into.     We  trust  some  one  will  ask 
a  question  in  the  House  as  to  the  extent  to  which  our 
Jingo  newspaper  literature  is  furnished  to  the  British  public 
upon  cheap  German  paper.     With  the  paper,  though,  it  is 
consoling  to  know,  came   a  considerable  amount  of   raw 
material  in  the  shape  of  rags  and  wood  pulp,  the  aggre- 
gate of  such  commodities  being  worth  more  than  ;^8o,ooo, 
and  obviously  the  British  workman  utilises  mese  materials 
as  well  as  the  paper.     Our  imports  of  iron  and  steel,  again, 
nearly  all  came  here  for  the  purpose  of  being  handled  by 
the  British   working   man.       Even   the  nails,  screws  and 
rivets,  objects  in  which  the  Colonial  Secretary  may  be  sup- 
posed to  have  still  at  least  a  sentimental  interest,  were  of 
no  use  to  anybody  unless  the  British  working  man  handled 
them,  and  applied  them  to   the  purposes  for  which  they 
were  made.     Presumably  refined  sugar  is  a  manufactured 
article,  and  it  is  sad  for  the  argument  of  the  Daily  Tele- 
graphist, that  our  imports  of  that  commodity  should  have 
actually  fallen  off  last  year  by  upwards  of  ^1,000,000  in 
valua  DoubtlesBt  hey  will  soon  fall  off  still  further,  to  the 
great  delight  of  housewives  throughout  the  United  King- 
dom, who  will  be  compelled  to  pay  a  penny,  twopence,  or 
threepence  per  lb.  more  for  this  necessary  article  of  food 
than  they  do  now. 

Wa  have  teen  at  pains  toi  instance  some  of  the  commo- 
dities bought  from  Germany  which  might  be  thought  to 


have  a  detrimental  effect  upon  certain  groups  of  British 
workmen,  but  the  exceptions  prove  the  rule,  and  it  is 
true  throughout  that  nothing  whatever  comes  to  this; 
country  from  either  Germany  or  Holland,  or  from  the 
United  States  or  anywhere,  which  is  not  conducive  to  the 
employment  of  some  class  of  worker  in  this  country,  and 
therefore  to  the  increase  not  the  diminution  of  our  wealth. 
We  should  have  no  use  for  these  commodities  were  it 
otherwise.  Even  the  sewing  machines,  ot  which  we  re- 
ceive a  few  from  Germany — ^a  pitifully  small  number  com- 
pared with  the  enormous  production  of  these  machines  in 
this  country — are  presumably  of  value  to  some  people  in 
spite  of  their  often  inferior  quality,  and  the  small  quantity 
of  hardware  and  cutlery  which  we  receive,  or  of  the  lace 
which  comes  in  to  supplement  our  own  magnificent  output, 
helps  large  classes  of  wage-earners  to  obtain  a  living. 
There  is  something  inexpressibly,  not  to  say  loathsomely, 
false,  therefore,  in  such  presentment  of  the  gross  facts 
as  that  of  the  Daily  Telegraph. 

Would  the  ]>eople  who  are  now  so  glibly  reeling  off  trash 
of  the  description  read  by  them  in  the  various  organs  of 
the  decadent  Jingos  have  the  goodness  to  pause  and  ask 
themselves  what  "protection"  means?     The  word  has  a 
comforting   sound,  conjures  up  in   the   mind  a  vision  of 
helpless  men  and  women  being  preyed  upon  by  lawless  un- 
taxed enemies  from  abroad,  exjwsed   to  all  the  blasts  of 
adverse  fortune  and  ruthless  competition,  in  need  there- 
fore of  a  shelter  or  shield  to  be  put  up  so  as  to  prevent 
them  from  being  swept  away  by  the  onset  of  the  redoubt- 
able foes.     But  is  it  really  this?     Does  not  the  use  of  the 
word  in  the  present  Jingo  babel  of  falsehoods  beg  the  whole 
question?     Does   there   not  lie  underneath  this  clamour 
for  preferential  tariffs  in  favour  of  the  colonies,  and  for 
brutalising  devices  intended  to  injure  the  people  of  coun- 
tries   not  under  the  British  flag,  an  element  of  savagery  ? 
Are  not  the  Jingos  harking  back  to  the  red  Indian  stage 
of  trade,  and  hunting  around  in  quest  of  the  enemy's  scalp 
as  the  principal  trophy  amongst  the  plunder  ?       How  can 
the   friendly   interchange   of  commodities,  at    prices    pre- 
sumably fair  and  remunerative  to  those  engaged  in  the  busi- 
ness,  by   any  possibility    imiwverish    a   country    or    any 
section  of  the  people  thereof?     Were  poverty  to  be  the 
result  of  our  large  purchases  of  foreign  manufactured  and 
half  manufactured  goods,  all  such  trade   must  inevitably 
come  to  an  end.     But  as  a  matter  of  fact  the  more  com- 
modities are  interchanged  the  greater  does  the  prosperity 
become.        Protection  means  taxation,  and   how  can  the 
imposition  of  a  tax  increase  the  wealth  of  a  community  .•' 
Most    Englishmen,   presumably,   have   tested    the   conse- 
quences of  a  fifteen[)enny  income  tax.     Were  they  able  to 
spend  more  in  other  directions  while  that  tax  was  draw- 
ing money  out  of  them  ?     No.     How,  then,  are  they  to  be 
put  in  a  position  to  spend  more  if  commodities  in  daily 
use  are  made  dearer  by  taxation?     Who  gets  this   extra 
money?     One  part  of  it  goes  into  the  Treasury  to  swell 
the  revenue,  to   be  expended  on  armies  and    navies,  on 
public  works,  and    public   jobs.     Does   this   kind   of  ex- 
penditure enlarge  the  wealth  of  the  nation  as  a  whole  or 
the  reverse?        Surely  the   reverse.        The   more   money 
taxation  draws  away  from  a  people  the  jxiorer  that  people 
becomes.       How,  then,  is  a  "  protective  "  duty,  so  called, 
on  wheat  or  on  any  other  imported  commodity  to  increase 
the  wealth,  the   spending   capacity   of   the  great  bulk  of 
the  people?     It  quite  likely  will  add  to  the  wealth  of  a 
few,  it  may  help  the  monopolists.       Conceivably  some  of 
the  multitudinous   over-capitalised  joint-stock    companies 
now  strugging  to  avert  the  consequences  of  their  own  reck- 
lessness might  get  a  brief  period  of  revived  prosperity  at 
the  expense  of  the  consuming  masses,  but  that  would  not 
raise  wages  nor  in  any  way  assist  the  man  who  struggles 
along  with  a  small  fixed  income  to  grow  into  a  ix>sition  of 
greater  comfortableness.     No,  a  protective  tax   is  an   im- 
])Overishing  tax,   just  as  much   as  the  income  tax  or  the 
death  duties  or  any  other  impost  levied  by  the   State  or 
the  local  authority.     It  is  impoverishing  for  the  great  bulk 
of  the  iieople    because  they  get  no    benefit  whatever    in 
return  for  the  money  jiaid.     On  the  contrary,  life  becomes 
harder  to  them  because  the  cost  of  the  commodities  pro- 
tected by  a  tax  is  always  increased  much  beyond  the  amount 
levied  by  authority. 
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Perhajis  the  most  diverting  episode  of  the  week  has 
l.'een  the  letter  of  the  Agent-General  of  New  South  Wales 
laying  down  the  fine  round  proijosition  that  it  is>  the 
"  right "  of  the  British  citizen  the  world  over  to  feed 
himself.  The  British  farmer,  he  says,  whether  located  in 
the  United  Kingdom,  in  Canada,  or  in  Australasia,  ought 
-  to  be  secured  in  "  the  indubitable  right  which  ought  to 
be  his''  cf  feeding  the  British  people,  no'  matter  where 
resident,  if  within  the  parts  of  the  empire  named,  and 
assuming  those  parts  to  have  entered  into  a  compact  of 
reciprocity.  Here  is  a  fine  fury  of  incoherence  for  you, 
but  4s.  upon  foreign  wheat,  with  a  rebate  of  2s.  6d.  in 
favour  of  the  coloniesi,  will  not  do  the  trick,  Mr.  Copeland. 
Before  that  enthusiast  wrote  this  letter  he  should  have  first 
found  out  whether  the  Australasian  farmers  are  in  a  posi- 
tion to  feed  themselves.  And  does  he  really  imagine  that 
such  a  paltry  difference  as  4s.  a  quarter  is  going  to 
stimulate  wheat  growing  in  that  part  of  the  world  to  an 
extent  that  will  enable  the  Australasian  farmer  to  supply 
us  with  food.  The  average  yield  of  wheat  per  acre  in  the 
United  Kingdom  of  Great  Britain  and  Ireland  is  over 
31  bushels,  good  year  and  bad,  but  the  latest  figures 
we  have  for  the  mainland  of  Australasia  shows  an  average 
of  less  than  1 1  bushels  per  acre  in  New  South  Wales,  of 
less  than  5  bushels  in  South  Au.<;tralia,  and  of  about 
7  bushels  in  Victoria.  It  is  to  be  feared  that  no  protec- 
tive duty  we  can  imij^se  would  enable  the  farmers  in 
Australia,  thus  limited,  to  compete  effectually  with  the 
home  wheat  grower.  We  are  even  in  a  m^uch  better 
(wsitioo  than  the  farmer.^  of  the  virgin  land  of  the 
Canadian  North-West,  and  every  year  that  passes  will 
increase  our  advantage,  because  that 'land  is  being  cropped 
to  exhau.=tion  after  the  American  manner.  Even  at  its 
best,  however,  this  land  yields  an  average  of  httle  more 
than  22  bushels  to  the  acre,  as  agaiast  upwards  of 
31  bushels  for  the  United  Kingdom,  Is  any  other 
"  protection  "  required  against  anybody  if  our  home  farmer 
IS  in  other  respects  treated  to  fair  play?  Remove  the 
feudal  restrictions  upon  the  cultivation  of  soil  in  this 
country,  and  probably  the  British  farmer  would  raise  the 
f.utput  of  wheat  to  an  average  of  upward.s.  of  40  bushels 
I>er  acre.  Where  would  the  colonial  with  his  5  to  i  s  or 
20  bu.shelsbe  then? 

ITiat  is  the  direction  in  which  to  look  for  economic 
reform,  not  in  the  direction  now  so  zealously  pointed  out 
by  the  Jingo  imperialists.  However,  thev  are  succeeding  for 
the  time  bemg  in  diverting  the  minds  'of  the  jxxjple  from 
their  own,  mLseries,  and  in  deluding  them  into,  the  hope  that 
they  can  be  saved  from  the  consequences  of  their  own  folly 
and_  reckles.'^ness  by  some  trick  of  the  tax  collector,  some 
device  of  the  political  mountebank.  So  the  fun  is  not 
wholly  wasted. 


The  Chartered   Meeting. 

Duke  and  Earl  both  were  in  great  form  at  the  meeting 
01  the  British  South  Africa  Companv.  otherwise  the  Char- 
tered Company,  held  in  the  Cannon'Street  Hotel  on  Wed- 
nesday last.  When  we  remember  that  the  entire  white, 
or  mottled  white,  population  of  Rhodesia,  south,  north, 
east,  and  west,  only  numbers  aljout  15,000,  the  fine  flowing 
periods  of  these  two  noblemen  excite  the  highest  admira- 
tion for  their  histrionic  capacitv.  We  know  of  no  parallel 
to  their  dignity  more  apposite  than  that  parish  bull  in 
Tristram  Shandy."  Of  the  two  speeches  that  of  the 
Earl  pleased  us  most,  because  thin  though  the  intelligence 
It  displays  is  the  speaker  was  obviously  sincere.  He  be- 
lieves all  he  says  and  is  quite  Exeter-Hallish  in  his 
unctuous  advocacy  of  the  importation  of  Asiatic  labour 
to  work  the  mines.  "  The  wilfully  idle  man  is  out  of 
place  in  a  Christian  community,"  he  quoted,  especially  in 
a  gold  digging  Christian  community,  and  he  expressed  his 
absolute  concurrence  with  the  utterances  of  the  American 
negro  Booker  Washington,  who  told  his  fellow  blacks  that 
their  pathway  to  salvation  lay  along  the  road  of  honest 
work.  "  Sweat  and  be  saved,"  Lord  Grey  remarked,  was. 
the  summary  of  this  wise  man's  teaching,  but  he  said 
nothing  about  the  position  of  the  sweater.  That  is 
another  story.  It  must  have  been  a  little  sad  though  to 
the   listening  shareholders     to    be    told    that     although 


Rhodesia  is  a  country  of  limitless  possibilities,  with  im- 
mense deposits  of  coal,  Wankie  and  other,  holding  vast 
quantities  of  iron,  containing  gold  of  indefinite  valuation, 
a  waterfall  giving  the  finest  water  power  in  the  world,  a 
soil  and  climate  "  singularly  adapted  "  tO'  the  growth  of 
everything  from  cotton  and  tobacco  to  the  humblest 
cereal,  it  only  stands  "  on  the  threshold  "  of  its  career.  It 
has  been  a  pretty  expensive  threshold. 

Some  readers  have  told  us  that  we  did  not  fully  exhibit 
the  financial  jxjsition  of  the  company  in  last  week's  article. 
The  criticism  is  apjxisite,  but  then  it  was  not  our  intention 
to  exhibit  everything  in  strict  order  of  accountancy,  but 
only  to  enjoy  a  pleasant  spectacle  of  human  credulity  and 
sanctimoniously  "  patriotic "  bluff.  It  may,  however,  be 
useful  to  supplement  last  week's  figures  by  a  few  others, 
just  to  show  how  terribly  costly  the  thresholding  of  this 
magnificent  territory  is.  It  was  the  sad  duty  of  the  Duke 
of  Abercorn  not  merely  to  lament  over  again  the  death 
of  Mr.  Rhodes  and  to  celebrate  the  peregrinations  of 
Messrs.  Beit,  Jameson  and  Michel,  but  ta  acknowledge 
deficits.  Deficits  follow  each  other  with  sad  regularity, 
and  the  only  hope  he  was  able  to  hold  out  was  that  by 
and  bye,  soon,  perhaps,  some  day  sure,  the  company  would 
enter  into  the  enjoyment  of  a  "  substantial  revenue  "  from 
their  large  holdings  in  producing  mining  companies.  Well, 
the  gold  output  last  month  did  increase  some  30  oz.  over 
the  total  for  May,  and  was  between  6,000  and  7,000  oz. 
more  than  in  the  same  month  of  last  year.  Wankie  coal, 
too,  is  going  to  be  tried  by  the  fleet  which  thus  has  its 
uses  after  all,  so  there  is  progress  of  sorts,  notwithstanding 
the  scarcity  of  labour  and  the  inoperative  feebleness  of  the 
hut  tax.  It  does  not  follow,  though,  that  even  dirt  cheap 
Asiatic  slave  labour,  bishop  and  earl  blessed,  is  going  to 
make  the  bulk  of  the  mines,  of  whose  shares  the  Char- 
tered Company  possesses  such  a  magnificent  selection 
dividend  paying.     But  even  a  Duke  must  say  something. 

Before  dealing  with  the  balance-sheet  figures  it  may  be 
well  to  glance  back  at  the  argument  of  Earl  Grey  with 
regard  to  labour  and  the  taxation  of  the  blacks.  He 
[iroclaimed  that  the  Chartered  Company  "  is  not  going  to 
encourage  idleness  amongst  itsi  subjects,  the  idle  wanton- 
ness of  a  nation  who  waxed  fat  on  the  labour  of  their 
slave  wives,  and  he  should  tremble  before  the  evil  which 
they  in  their  cowardice  would  be  raising  up  to  confront 
the  generation  that  would  succeed  thera"  It  is  a  sweet 
sentiment,  and  the  practical  outcome  of  it  all  is  that  the 
hut  tax  is  gradually  to  be  raised  to  the  level  set  by  Lord 
Milner  in  the  neighbouring  Transvaal.  At  present,  on  the 
calculation  of  that  wonderful  statistical  romancist,  Sir 
Williami  Milton,  it  is  demonstrated  that  the  native  black 
only  pays  4s.  6d.  per  head  per  annum,  man,  woman,  and 
child,  to  the  cost  of  carrying  on  this  great  government. 
By-and-bye  he  is  to  be  asked  to  pay  40s.  per  head,  which 
on  the  present  population  would  give  ;^2, 000,000  per 
annum,  in  round  figures,  towards  meeting  the  deficits — /^2 
per  head.  ^6  per  man  and  two  wives,  and  how  much  per 
child  ?  We  do  not  quite  know  how  the  thing  works  out, 
but  the  Transvaal  taxation  is  /^2  per  head  and  ^2  more 
per  extra  wife,  so  the  outcome  might  be  at  least  two 
millions  per  annum — or  a  new  rebelliom.  It  is  there  to 
take  as  you  please,  and  we  are  lost  in  speechless  admira- 
tion at  the  unctuosity  of  it  all,  at  the  spectacle  of  the 
good,  pious,  humanitarian,  mineral-mad  earl  vigilantly 
taking  care  that  the  blacks  are  kept  in  "  sweat." 

Looking  at  the  practical  figures  of  the  company  as  they 
stand,  though,  we  are  unable  to  arrive  at  the  hap'py  con- 
clusion— peace,  prosperity,  much  Christian  gold  and  more 
treasures  on  earth  than  are  ever  likely  to  be  in  heaven,  all 
so  daintily  set  forth  by  Earl  Grey.  As  a  mere  hard  matter 
of  figures  the  Chartered  Company  seems  to  us  to  be  quite 
insio'lvent,  and  ripe  for  reconstruction  or  "  federation  "  at  a 
price.  Its  acUial  assets  of  a  realisable  sort  do  not  come 
to  more  than  ;£i,5oo,ooo,  and  its  direct  debenture  obliga- 
tions amount  to  j^i, 250,000,  in  addition  to  which  it  owes 
about  ;£67o,ooo  to  creditors  of  various  descriptions',  and 
lies  under  contingent  liabilities  for  railway  debts  to  the 
amount  of  at  least  ^9,000,000.  If  the  capitalisation  of  the 
guaranteed  annuities  be  added,  the  total  will  exceed 
;^io, 000,000,  against  which,  as  just  stated,  the  assets  of 
a  fingerable,  and  perhaps  in  part  saleable,  description, 
come  t,o  no  more  than  ;^i, 500,000.     Here  are  the  details 
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of  these  assets.: — Cash  ;£49,876,  money  out  on  loan 
(probably  in  Stock  Exchange  contango  business) 
^134,750,  shares  in  companies  sold  but  not  delivered 
^59,726,  money  due  to  the  company  by  its  creatures, 
viz.,  Cape  to  Cairo  Telegraph  ;£99,475,  Mashonaland 
Railway  ;£i68,473,  Rhodesia  Railways'  Trust  j£4,99T, 
sundry  debtors  ;£9i,737,  total  ;^364,682;  debtor 
balances  thus.  Cape  to  Cairo  Railway  (subject  to  adjust- 
ment) _;^io,ioi,  Beira  and  Mashonaland  Railway  (joint 
account)  ;^3,404,  Mashonaland  Railway  solus  ^^8,335, 
Rhodesia  Railways  _;^i4,588,  sundries  ;£29i,872,  total 
;£328,3oi.  The  first  of  these  two  groups  of  Chartered 
assets  is  estimated  to  produce  ;^358,ooo,  and  the  second 
^295,000,  so  that  there  is  an  acknowledged  loss  or  de- 
preciation on  the  two  of  ;£4o,ooo.  Yet  are  both,  taken 
into  the  account  at  the  full  figures.  Next  follows  the 
entry  "  Buildings,  roads,  public  works,  farms  and  land, 
and  expenditure  in  connection  therewith  "  _;^257,8o8,  and 
"  movable  assets  "  ;^243,295,  after  which  come  "  stock  of 
^oods  in  general  stores"  (before  adjustments)  ^£^6,298, 
and  "  Leases  of  London^  office  premises,  alterations  aind 
exj>enses  in  cormection  therewith,  expenses  of  removals, 
office  furniture  and  fittings,  and  stock  of  Rhodesian  ex- 
hibits," a  funny  mixture,  ^^3 1,287. 

The  aggregate,  however,  of  the  thresholding  comes  to 
about  ;^8,5oo,ooo.  That  is  to  say  this  amount  of  money, 
or  of  shares  taken  as  money,  has  disappeared  in  the 
Chartered  Company's  own  job  of  opening  up  and  deve- 
loping the  country.  The  abcve  inventory  will  show  haw 
little  it  has  spent  upon  roads  out  of  its  own  purse,  the 
railway  capital  having  been  found  principally  by  the 
creature  companies,  but  as  pointed  out  last  week,  it  has 
sipent  upwards  of  _;^2, 700,000  in  making  war,  in  killing 
off  the  population,  which  it  now  wants  to  replace  with 
slave  labour  from  Asia,  and  ;^i,3 12,000  has  disappeared 
in  payment  of  concessions,  probably  more  than  ^^  1,000,000 
of  it  in  nominal  capital  handed  to  concessionnaires,  and 
the  mere  "  deficit  on  the  administration  "  of  the  country 
since  it  was  conquered  by  the  Rhodes-Beit  bands  of  free- 
booters amounts  in  all  to  abooit  _;^3, 500,000.  We  never 
came  across  an  enterprise  whose  thresholding  was  so 
costly,  but  there  it  is  for  the  nation  to  admire  and  covet. 
Living,  alas!  is  high  in  Rhodesia,  and  so  the  population 
is  we  fear  diminishing  rather  than  increasing,  but  it  will 
be  all  right  when  Asiatic  labour  is  available,  and  Lord 
Grey  will  doubtless  see  to  it  that  proper  provision  is  made 
for  the  decent  Christian  burial  of  those  who  die  in  the 
mines,  or  through  the  effects  of  transplantation.  Pious 
mining  is  precious. 


Notes  from    New   York. 

New  York,  July  6. 
There  are  many  signs  that  we  are  entering  on  a  period 
of  depression  over  here.  To-day  one  of  the  members  of 
a  large  law  firm  told  me  that  the  collection  of  money  on 
debts,  interest  on  loans  and  mortgages,  and  other  things, 
was  becoming  increasingly  difficult.  This  is  due  to  a  cer- 
tain extent  to  political  causes,  the  circumstances  surround- 
ing the  early,  I  might  say,  premature  agitation  of  the 
Presidential  campaign,  and  to  the  uncertainty  of  the  sea- 
son. Kansas  is  reported  to  be  favoured  with  a  pheno- 
menal wheat  crop,  and  a  Nebraska  correspondent  writes 
that  there  is  promise  there  of  an  enormous  harvest;  but 
from  other  of  the  wheat  States  the  accounts  are  less  bright. 
Then  for  some  reason  or  other  certain  of  the  newspajjers 
are  doing  their  best  to  create  apprehensions  of  political 
troubles  and  foreign  complications  in  regard  to  Manchuria, 
the  Jewish  question,  and  other  matters  which  we  should 
be  better  for  letting  alone.  There  are,  however,  certain  of 
our  politicians  and  others  who  are  itching  to  put  their 
fingers  in  other  people's  pies,  in  order  to  show  that  we  are 
"  a  world  power,"  and  have  to  be  "  reckoned  with."  It  is 
all  very  silly  and  mischievous,  but  the  Spanish  war  and 
the  Venezuela  affair  have  puffed  them  up  with  importance, 
and  the  strenuous  disposition  of  the  President  lends  itself 
to  their  schemes.  It  might  be  a  good  thing  for  the  country 
if  some  of  the  great  Powers  would  call  the  bluff  which  is 
undoubtedly  being  played  at  Washington,  for  the  danger 
is  that  it  may  be  carried  too  far,  and  end  in  trouble. 
There  is  absolutely  no  disposition   on  the  part  of  the 


American  people  to  quarrel  with  Russia  over  Manchuria, 
the  Kishineff  affair,  or  the  rejection  of  the  petition  from 
the  American  Jews  to  the  Czar.  With  a  depression  coming 
on,  an  uncertain  political  situation  at  home,  and  the 
money  question  unsettled,  they  are  not  hankering  to  have 
heavy  war  taxes  imposed  on  them  such  as  would  be  necessi- 
tated by  a  distant  foreign  war,  however  profitable  it  might 
be  to  the  horde  that  would  rush  patriotically  to  contract 
for  supplies,  to  the  government.  The  recouection  of  what 
they  did  during  the  insignificant  skirmish  with  the 
Spaniards  is  still  fresh  in  the  public  memory. 

Then  there  is  the  great  race  feud  that  is  'becoming  more 
embittered  every  day,  and  is  assuming  such  proportions 
that  many  apprehend  serious  trouble.  The  lynchings  of 
negroes  is  no*  longer  confined  to  the  i>erpetrators  of  the 
one  crime  which  might  justify  them ;  simple  assault  on  a 
white  man,  resistance  tO'  a  police  oflScial,  or  mere  suspicion 
of  having  committed  some  crime,  are  sufficient  to  cause 
white  mobs  to-  murder  coloured  men  with  every  circum- 
stance of  beast  cruelty  that  can  be  devised.  All  yesterday 
a  large  town  in  the  State  of  Indiana  containing  some 
70,000  inhabitants,  was  terrorised  by  armed  white  mobs 
threatening  to  wipe  out  the  coloured  people,  who  in  their 
turn  armed  in  self  defence.  The  Federal  Government  is 
powerless  in  such  cases,  the  maintenance  of  order  being 
the  duty  of  the  State  authorities,  who  either  connive  at  or 
sympathise  with  the  white  mobs.  Added  to  these  displays 
of  lawlessness  and  the  anarchistic  spirit,  are  the  strikes 
and  labour  disputes  that  are  seriously  injuring  business  in 
a  number  of  ways,  and  the  settlement  of  which  seems  as 
far  off  as  ever.  The  import  of  these  things  is  probably  not 
understood  as  fully  abroad  as  here,  but  they  will  I  e  in 
time. 

Some  estimate  has  at  last  been  made  of  the  amount  of 
American  securities  held  abroad,  and  the  result  is  rather 
startling.  It  seems  that  the  semi-annual  disbursements 
made  by  this  country  in  the  payment  of  coupons  dur:i:g 
a  number  of  years  previous  to  the  return  riovenitr',  of 
American  stocks  from  Europe,  amounted  on  la  avei-ae  to 
fully  $35,000,000.  The  sum  remitted  last  Wednesday  m 
settlement  of  interest  due  foreign  holders  of  American 
bonds  was  less  than  5  per  cent,  of  what  it  was  lei  years 
ago.  The  amount  of  American  bonds  held  in  Europe  now, 
is  said  by  the  manager  of  the  foreign  exchange  depart- 
ment of  a  large  banking  establishment  here,  to  be  hardly 
worth  notice  compared  with  former  years.  It  is 
evidently  the  mass  of  returned  securities  that  is  account- 
able for  the  continued  dullness  in  the  stock  market,  and 
that  keeps  prices  down.  Some  are  of  opinion  -that  the 
liquidation  has  been  concluded,  but  that  is  not  quite  cer- 
tain yet.  The  condition  of  the  cotton  trade  is  seriously 
damaging  the  textile  industry  both  at  home  and  abroad, 
and  the  reports  of  the  next  crop  are  decidedly  pessimistic. 
The  change  in  the  presidency  of  the  Steel  Trust  and  the 
causes  that  led  up  to  it,  have  also  caused  a  shock  in  the 
business  world  that  will  not  be  got  over  for  some  time.  It 
is  one  of  the  circumstances  that  are  helping  to  destroy  con- 
fidence. Our  Mr.  Morgan  having  gone  up  like  the  pro- 
verbial rocket,  has  come  down  in  his  turn,  and  the  world 
seeking  financial  counsel  no  longer  hangs  on  his  utter- 
ances as  was  its  wont.  In  fact,  his  judgment  is  rather 
mistrusted  than  otherwise,  and  a  good  many  who  followed 
it  a  year  or  two  ago  are  now  wishing  they  had  not. 

The  railway  mania  in  Canada  is  attracting  a  good  deal 
of  attention  here.  Like  King  Victor  Emmanuel  I.,  who 
used  to  say  that  there  were  two  things  he  never  refused 
anybody,  a  cigar  or  the  order  of  St.  Maurice  and  St. 
Lazarus,  the  Canadian  legislatures  and  Parliament  are 
always  ready  to  grant  railway  charters  or  other  concessions 
that  can  be  promoted  by  foreign  money.  Especially  so  is 
this  the  case  with  the  present  government  at  Ottawa,  which 
has  kept  up  its  prestige  on  borrowed  money,  and  will  go 
on  doing  sO'  as  long  as  there  are  people  willing  to  lend. 
The  rate  at  which  they  are  mortgaging  the  future  of 
Canada  tO'  prop  themselves  up  in  office  should  give  holders 
of  Canadian  stocks  and  bonds  something  to  think  about. 
The  Montreal  Gazette  speaks  of  the  latest  chartered  and 
subsidised  line  as  a  fad  of  theorists  and  the  hope  of 
grafters,  and  it  is  about  right.  I  propose  saying  something 
on  the  subject  later. 


July  i8,  1903. 


iiDc  investors  TReview. 


89 
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Tariff  Debate?    Oh,  Dear  No. 

'Mr.  A.  J.  Balfour,  the  Prime  Minister,  is  chief  despiser. 
:He  looks  upon  the  House  in  which  he  is  supposed  to  work 
with  the  most  undisguised  contempt,  and  treats  its  desires 
-and  wishes  with  a  scorn  that  is  more  than  aristocratic. 
No  small  wrath  has  been  excited  amongst  free  traders  of 
,all  shades  of  politics  by  his  refusal  on  Wednesday  to  grant 
an  opportunity  for  a  debate  in  the  House  upon  the  prefen- 
tial,  protective,  German-hating,  or  whatever  you  like  to 
call  it,  tariff  vagaries  of  the  Colonial  Secretary.  In  vain 
was  he  plied  by  Sir  Michael  Hicks-Beach,  by  his  cousin 
Lord  Hugh  Cecil,  by  the  Leader  of  the  opposition,  by 
members  of  his  own  party,  of  all  parties;  he  remained 
obdurate,  and  was  apparently  quite  indifferent  to  the 
ridiculous  figure  he  was  made  to  cut.  Hence  much  wrath, 
and  strong  language,  denunciatory,  derisory,  hortatory, 
minatory,  and  other.  Is  not  all  this  rather  a  waste  of 
breath?  What  is  Mr.  Joseph  Chamberlain's  object  in 
stirring  up  this  protectionist  mud?  To  bring  back  dear 
food  to  the  British  people,  to  disorganise  our  industries, 
and  bring  on  general  bankruptcy  ?  That  might  be  the  aim 
if  we  could  suppose  him  still  the  red-rag  republican  of  his 
early  Birmingham  days,  intent  upon  pulling  all  the  sacred 
institutions  of  the  country  down  about  our  ears.  Perhaps 
that  is  the  real  explanation.  He  may  see  this  to  be  the 
only  way  in  ,which  he  can  attain  to  the  position  of  dictator 
in  a  "  truly  democratic  "  republic,  become  a  sort  of  com- 
munist president  of  a  British  federal  and  fight-the-world 
empire.  There  are,  however,  less  terrifying  suppositions 
that  may  quite  account  both  for  his  action  and  for  his 
nominal  chief's  obstinacy.  Plainly  the  Babylonian  hubbub 
set  agoing  by  our  Colonial  Secretary  and  the  floods  of 
of  hollow  argumentation,  sham  statistics,  false  assumptions 
and  wholesale  lying  attending  it,  serve  the  excellent  pur- 
pose of  diverting  the  minds  of  the  people  not  only  from 
their  own  miseries,  from  the  losses  that  the  Rhodes-Beit- 
Chamberlain  South  African  war  have  involved  us  in,  but 
from  consideration  of  the  frightful  prospect  opened  up  to 
the  country  by  our  insane  and  in  great  measure  corrupt 
and  corrupting  naval  and  military  outlay  in  time  of  peace. 
Also,  and  perhaps  here  is  the  actual  prosaic  cause  of  the 
whole  escapade,  we  have  ceased  to  pay  much  attention  to 
the  affairs  of  South  Africa  and  may,  by  our  heedlessness, 
allow  the  mine  bosses  to  get  their  way  about  Asiatic  labour 
as  it  were  unbeknown  to  us.  They  are  just,  as  Com- 
mandant General  Louis  Botha  points  out,  the  over- 
ingeniously  stupid  kind  df  beings  who  may  be  trusted  to 
fall  upon  a  trick  of  this  kind  in  order  to  draw  the  public 
mind  away  from  contemplation  of  their  actions.  Now  that 
the  din  over  tariffs  has  become  fast  and  furious,  and  that 
opposing  factions  are  raging  and  storming  and  arguing, 
the  bosses  can  easily  persuade  themselves  that  their  oppor- 
tunity has  come,  and  we  may  open  our  newspapers  some 
fine  morning  to  discover  that  ships  chartered  on  the  quiet 
have  dumped  30,000  or  50,000  Chinese  at  Delagoa  Bay  or 
Durban  eager  for  their  mission  of  preserving  and  elevating 
the  civilisation  of  the  whites  at  the  mines.  There  are  end- 
less possibilities  of  playing  false  with  the  best  interests  of 
the  country  and  of  the  empire  behind  this  capitalist-subsi- 
dised and  perfectly  dishonest  ferment  against  free  trade. 
We  may  even  have  another  South  African  war  with  the 
blacks  to  pay  for  before  we  are  aware  what  is  on  foot.  One 
day  this  week  the  Manchester  Guardian's  Cape  Town 
correspondent  sent  a  warning  telegram  to  that  paper  in- 
forming it  that  a  "  mobile  column  of  constabulary  "  has 
been  formed  in  the  Orange  River  Colony  for  the  purpose 
of  "  watching "  the  Basutos.  Those  mine  bosses  have 
long  cast  hungry  looks  towards  the  Basuto  territory,  known 
to  be  rich  in  metals  as  well  as  in  agricultural  resources,  and 
they  are  just  now  angry  because  the  Basuto  chiefs  have 
withdrawn  their  labourers  from  the  mines  owing  to  the 
miserable  wage  paid  to  them.  So  we  may  soon  hear  that 
the  Basuto  territory  had  been  invaded,  and  have  a  new 
war  on  our  hands  that  would  give  employment  and  some- 


thing more  to  the  idle  garrison  we  maintain  in  South 
Africa  at  such  ruinous  cost  to  ourselves.  The  debate 
started  by  Joseph  of  Birmingham  has  been  by  no  means 
useless  to  him  and  his  friends,  of  that  you  may  rest  assured. 
At  the  worst  his  failure  will  provide  cere-cloths  of  rhetoric 
for  numberless  excessively  capitalised  businesses  now  con- 
templating an  early  departure  from  this  life,  and  intent  on 
dying  decently  without  scandal  of  restitution,  refunding, 
jailing  or  any  oddities  of  the  sort. 

Another  Meanness  to  India. 

It  may  be  thought  by  hasty  readers:  that  there  isi  a  dis- 
crepancy between  Mr.  Brodrick's  statement  in  the  House 
of  Commons!  on  Thursday  and  our  note  on  Mr.  Robertson's 
question  asked  eariier  in  the  week.  We,  under  "  Passing 
Events,"  take  the  African  boss'  garrison  at  30,000,  and 
Mr.  Brodrick  talked  on  Thursday  about  a  permanent 
garrison  of  ^5,000.  That  is  mere  War  Oflnce  rhetorical 
slush.  The  actual  garrison,  he  admitted,  is  32,000  men, 
and  when  the  black  war  now  being  fomented  breaks  out 
the  total  might  soon  rise  to  100,000  men.  But  the  point  is 
a  minor  one  at  present.  Of  infinitely  more  imiportance  to 
the  empire  is  Mr.  Brodrick's  announcemnt  that  some  part 
of  the  cost  of  the  Beit-Eckstein  garrison  is  to  be  borne  by 
India.  Well  might  the  Leader  of  the  Opposition  object. 
It  is  an  infamous  proposal,  and  as  fatuous  as  wicked.  We 
therefore  hope  that  Sir  Henry  Campbell  Bannerman  will 
lose  no  time  in  mo\'ing  a  vote  of  censure  on  this  mine- 
millionaire  ridden  ministry  of  empire  destroyers,  in  order 
to  emphasise  the  turpitude  of  its  conduct  towards  the 
voiceless  people  of  India,  who  have  no  interest  whatever  in 
the  territories  we  have  annexed  for  Herr  Beit  and  party, 
and  for  them  alone.  The  army  the  people  of  India  have 
to  pay  for  is  already  far  too  large  and  too  expensive,  a 
generator  of  famine  in  India,  and  a  permanent  menace  to 
the  peace  of  Asia,  ever  itching  for  wars,  and  at  frequent 
intervals  bringing  themi  about.  To  add  to  the  dead 
weight  of  this  already  crushingly  burdensome  rnilitkry 
organisation,  part  of  the  cost  of  our  mine  boss'  garrison  in 
Africa  is  not  merely  an  act  of  disgusting  cruelty  to!  the 
overloaded  Indian  people,  but  an  indescribable  political 
folly  as  well.  Sane  men  could  not  for  a  moment  con- 
template such  a  step,  and  all  who  value  the  stability  of 
their  Indian  investments  ought  to  unite  in  insistent  protest 
xgainsr  it.  Have  not  the  people  of  India  enough  griev- 
ftsces  against  us  already?  What  war  has  the  dominant 
military  faction  in  contemplation  out  there  that  it  should 
require  extra  troops  to  be  held  as  it  were  on  the  leash  in 
South  Africa  for  service  therein?  And  could  we  spare 
any  of  this  25,000  African  garrison  of  the  future  ini  the 
event  of  our  professional  blood-shedders  in  India  ploughing 
into  a  conquest  of  Tibet?  Would  nob  the  troops  with- 
drawn from  Africa  have  to  be  instantly  replaced  at  the 
cost  of  a  double  transxjort  service  ?  Here,  surely,  is  a  sub- 
ject upon  which  the  Opposition  can  unite  and  speak  out). 

India  and  Free  Trade. 

It  is  interesting  to  watch  the  a"  .ude  of  the  Government 
towards  India  in  regard  to  this  protectionist  agitation. 
The  people  of  India  would  prefer  to  have  a  protectiva 
tariff,  that  being  the  natural  instinct  of  the  ov-erburdenet 
inhabitants  of  a  debtor  country.  They  think  that  were 
they  able  to  protect  their  manufactures  by  putting  up  a 
tariff  against  British  goods,  just  as  the  Australian  colonies 
and  Canada  have  done,  many  of  their  now  perishing  handi- 
crafts might  be  restored,  and  prosperity  be  brought  back 
to  their  mills  and  weaving  shops,  established  after  the 
Lancashire  manner.  Our  Government,  however,  which 
controls  the  whole  affairs  of  India,  dare  not  listen  to  this 
demand  on  the  part  of  the  India  people,  and  consequently 
we  hear  that  Lord  George  Hamilton  is  one  of  the  most 
strenuous  opponents  of  the  Colonial  Secretary,  and  even 
Lord  Lansdowne  as  an  ex-Viceroy  had  to  assume  a  "  free 
trade  "  attitude  in  the  debate  raised  by  Lord  Northbrooke 
and  others  in  the  House  of  Lords.  Would  it  be  better  for 
India  to  have  a  protectionist  tariff?  Ask  Mr.  Chamber- 
lain ;  find  out  what  he  thinks  about  it,  let  us  have  one  of 
his  deliverances  wherein  ignorance  and  assurance  are  about 
equally  blended.     Were  we  a  native  of  India  we  should 
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probably  be  on  the  high  tariff  side  through  "  patriotic  " 
motives  different  from  Joseph's,  and  yet  nothing  can  be 
more  true  than  that  a  change  of  the  kind  would  in  the  long 
run  increase  the  misery  of  the  Indian  people,  and  it  might 
furthermore  be  fatal  for  all  time  to  reforms  in  the  adminis- 
tration of  the  country  and  in  abatements  in  its  taxation. 
That  is  the  point  that  natives  of  India  who  lean  to  pro- 
tectionism should  not  lose  sight  of.  Rent  collecting  by 
and  on  behalf  of  the  State  keeps  the  grievances  of  over- 
taxation before  the  whole  country  always,  and  indirect 
taxes  levied  at  the  jxjrts  and  concealed  in  the  price  of 
commodities  hide  the  pressure  of  extortion,  the  conse- 
quences of  waste,  and  prevent  the  people  from  compre- 
hending whence  their  afflictions  arise.  A  protective  tariff 
would  be  a  Godsend  to  militarism  in  India,  but  in  the  Jong 
run  a  curse  to  a  people  desiring  to  rise  in  the  scale  of 
civilisation.  The  Colonial  Secretary's  performances, 
however,  are  only  too  likely  to  breed  mischief  in  India, 
especially  as  Lord  Curzon  is  nothing  if  not  an  "  im- 
perialist." 

Mr.  Gokhale  on  Military  Extravagance  in  India. 

We  have  received  from  India  a  reprint  of  the  speech  of 
Mr.  G.  K.  Gokhale,  delivered  on  the  Budget  in  his  capacity 
as  member  of  the  Viceregal  Council.  It  is  full  of  instruc- 
tion on  many  points,  not  least  upon  the  scandalous  neglect 
of  education  by  the  British  rulers  of  India,  but  at  present 
we  can'  only  notice  some  of  the  facts  set  forth  by  the 
speaker  about  the  plague  of  militarism.  Starting  from  the 
Russian  scare  in  1885  he  ixjints  out  that  during  the  suc- 
ceeding fourteen  years,  the  Government  of  India  took 
aboiit  1,200  million  rupees  from  the  people  of  India  over 
and  above  the  level  of  1882-85,  the  land  revenue  contri- 
buting the  heaviest  portion  of  this  enormous;  increase,  of 
which  nearly  800  millions  of  rupees,  or  fully  twcv-thirds  was 
swallowed  up  by  the  army  services.  The  speaker  then 
goes  on  to  point  out  that  the  expenditure  upon  the  army 
is  now  upwards  of  50  per  cent,  larger  than  it  was  in 
1882-85,  3Jid  contends  that  there  is  really  no  necessity  for 
any  such  outlay.  While  expenditure  has  risen  in  this 
fashion,  the  revenue  has  only  increased  by  about  35  per 
cent.  Our  military  expenditure,  he  says,  absorbs  prac- 
tically the  whole  of  our  land  revenue,  and  exceeds  the 
entire  civil  expenditure  of  the  country  by  about  25  millions 
of  rupees.  This  surely  demonstrates  the  excessive  prepon- 
derance of  the  military  factor  in  Indian  finance.  Not  even 
in  Russia  is  the  military  expenditure  more  than  one-fourth 
of  the  total  revenue,  and  Mr.  Gokhale's  argument  is  that 
there  is  really  no  necessity  for  this,  that  the  country  is  not 
well  treated  which  is  compelled  to  stand  such  a  burden. 
Every  sensible  man  will  agree  with  this  view,  one,  moreover, 
that  is  constantly  being  put  forward  in  these  columns  be- 
cause it  constitutes  danger  to  the  stability  of  Indian  finance 
and  to  the  durability  of  our  dominion.  The  army  of  India 
is  kept  upon  a  war  footing  in  time  of  peace,  and  for  all  its 
cost  is  an  altogether  inexpansive  force.  The  benefit  of 
short  service  for  the  British  garrison  to  India  is  reapyed  by 
England  not  by  India.  Mr.  Gokhale  points  out  that  Japan, 
which  spends  on  her  army  in  times  of  peace  about  one- 
fourth  of  what  is  spent  by  us  in  India,  can  mobilise  in 
times  of  war  nearly  double  the  number  of  men  that  India 
can.  It  is  the  old  story,  militarism  has  become  so  prfr 
dominant  in  India,  and  is  becoming  so  predominant  in 
England,  that  the  resources  of  the  people  are  exhausted 
in  time  of  peace  so  as  to  cripple  them  in  time  of  war,  and 
render  a  conflict  fertile  in  ruin.  There  is  absolutely  no 
necessity  for  the  military  expenditure  now  going  on  in 
India,  nor  for  half  of  it.  Peace  could  be  maintained 
within  the  Peninsula  by  a  smaller  white  garrison,  and  above 
all  by  a  much  reduced  native  army.  When  will  our  rulers 
begin  t»  recognise  this  truth,  and  to  relieve  the  people  of 
that  ground-down  dependency  from  a  burden  that  has  only 
to  continue  long  enough  on  the  present  scale  to  produce 
a  harvest  of  affliction  for  rulers  and  ruled  alike? 

Lucky  Linlithgow. 

"  Penny  wise,  pound  foolish,"  is  a  crystal  motto  of  our 
great  spending  departments.  Only  their  pence  wisdom 
savours  of  meanness,  and  their  pound  folly  of  jobbery. 


This  is  well  shown  by  their  action  in  paying  a  fancy  price 
for  the  land  on  which  to  build  the  new  "  naval  base  "  in 
Scotland,  while  refusing  to  spend  a  small  sum  in  surveying 
the  Firth  of  Clyde  Canal.  No  one,  except  the  Admiralty 
officials  and  the  Navy  League,  is  yet  convinced  of  the 
necessity  for  the  new  naval  base.  But  nearly  everyone  is 
agreed  that  the  canal  should  at  least  be  surveyed  to  see 
whether  it  can  be  made  navigable  for  ocean-going  vessels. 
The  officials  having  decided  to  create  this  new  Portsmouth 
or  Pembroke  in  Scotland,  propose  to  buy  a  few  acres  of 
poor  land  and  foreshore  from  the  Marquis  of  Linlithgow 
at  a  price  equal  to  75^-^  years'  purchase,  the  real  value  of 
the  land  being  about  22s.  2d.  per  acre.  Possibly  in  making 
the  contract  with  the  noble  Marquis,  the  Admiralty  remem- 
bered his  refusal,  as  Lord  Hopetoun,  to  accept  the  first 
Governor-Generalship  of  the  ^Austrian  Commonwealth 
because  he  was  poor.  But  should  he  sell  many  more  of 
his  ancestral  acres  at  the  same  price,  nO'  post,  however  ex- 
pensive to  keep  up,  will  be  beyond  his  reach.  Making  the 
canal  navigable  for  ships  of  deep  draught,  apart  from  its 
commercial  value,  we  should  think,  would  be  of  use  in 
naval  warfare,  as  our  battleships  could  pass  through  it 
from  east  to  west,  and  so  avoid  the  long  voyage  round  the 
north  of  Scotland.  However,  the  mere  fact  of  the  scheme 
having  a  commercial  side  is  sufficient  to-  render  it  distaste- 
ful to  this  ministry  of  theorists  and  faddists.  But  whether 
the  canal  ^s  surveyed  or  not,  the  price  for  the  land  at 
Rosyth  should  be  reconsidered  and  settled  without  taking 
into  consideration  such  intangible  accessories  as  "  ameni- 
ties of  view."  For  as  the  business  now  stands  it  is,  as  Mr. 
W.  Redmond  described,  "  a  job,"  and  a  monstrous  one  at 
that.     WTiO'  gets  the  commissions  earned  on  the  sale? 

The  Transvaal  Budget. 

A  fine  money-consuming  affair  it  is,  and  it  was  duly  in- 
troduced into  that  Milnerite  body,  the  Transvaal  legisla- 
ture, by  Mr.  Duncan,  the  Colonial  Treasurer,  on  Monday 
last.  This  eminent  statesman  informed  the  other  auto- 
matons in  his  presence  that  the  deficit  for  the  year  ended 
June  30,  1902,  was  ;£54i,ooo,  that  being  the  sum  met  out 
of  an  imperial  grant  in  aid.  Exi^enditure  included 
;^ 1 8 1. 000  for  interest  on  the  debt  of  the  former  govern- 
ment, and  ;^407,ooo  for  public  works.  In  the  year  ended 
June  30  last  the  revenue  from  ordinary  sources  was 
;^4. 682,000,  and  the  expenditure  ;£4,5 78,000,  so  that  there 
would  seem  to  be  a  surplus  of  ,^4,000.  Take  note  of  the- 
imposing  fact  and  puzzle  out  if  you  can  where  the  money 
came  from  in  a  country  confessedly  so  devastated  and 
hungry.  No  less  than  ^^gdg.ooo  of  the  money  went  on 
public  works  and  ;^i, 2 50,000  on  the  constabulary,  exclu- 
sive of  ^^285,000  on  town  police.  A  paltry  ^259,000  was 
spent  upon  education,  and  posts  and  telegraphs  took 
;^3i5,ooo.  In  the  current  year,  ending  June  30  next,  the 
revenue  is  estimated  at  ^4,500,000,  and  the  expenditure  at 
^3,590,000,  so  that  there  is  a  prospective  surplus  of  over 
_^9oo,ooo,  but  the  balance  of  revenue  over  expenditure  will 
be  required,  Mr.  Duncan  was  careful  to  px)int  out,  as  a 
contribution  to  the  intercolonial  budget  to  meet  the  interest 
on  the  first  instalment  of  the  war  debt.  So_  that 
_;^30.ooo.ooo  contribution  is  coming  to  us  after  all,  is  it? 
We  shall  see.  The  underwriting  commission  has  not  been 
arranged  yet. 

The  Cape  Budget. 

Look  first  at  the  account  of  the  trade  of  the  colony  as 
set  forth  by  Sir  J.  Gordon  Sprigg  in  introducing  his  finan- 
cial statement  The  exports  for  the  year  ended  June  30 
last  amounted,  he  said,  to  _£i5,8oo,ooo,  or  ;^5.666.ooo 
more  than  in  the  preceding  year,  but  the  value  of  goods 
imported  was  ^34.220,500,  or  ;^io,228.469  more  than 
in  1 90 1.  Remember  in  looking  at  these  figures  that  Cape 
Colony  is  a  debtor  colony,  that  it  owes  between 
;^40,ooo,ooo  and  _;^5o, 000,000,  almost  wholly  in  this 
country,  exclusive  of  joint-stock  capital,  and  then  try  to 
imagine  what  the  consequences  of  this  trade  position  must 
l>e  should  it  continue.  At  the  very  best,  exports  and 
imports  oiight  to  almost  balance  each  other  in  amount, 
and  here  we  have  the  imports  exceeding  the  experts  by 
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nearly  _;^2o,ooo,ooo.  That  can  only  mean  an  enormous 
outlay  of  borrowed  money,  or  of  money  the  proceeds  of 
British  war  loans,  and  what  intelligent  citizens  of  Cape 
Colony  should  look  at  is  the  end  of  this  expenditure. 
Plainly  a  revenue  which  now  swells  to  such  an  extent 
cannot  be  expected  to-  keep  up  at  anything  like  its  i>resent 
amount  when  the  flush  of  loan  money  of  all  descriptions 
has  passed  away.  Now  look  at  the  figuresi  of  income  and 
exj^enditure.  In  the  fiscal  year  just  closed,  the  revenue 
was  ^^11,767.166,  or  ^2,717.000  more  than  in  the  pre- 
ceding year,  and  the  total  ordinary  expenditure  was 
-£io.738-484-  Add  in  extraordinary  expenditure  to  the 
amount  of  ;^52  7,ooo,  and  we  get  a  total  outgo  of 
^11.265,000.  leaving  the  surplus  for  the  year  at  ujwards 
"f  £5°°-°°°-  Exclusive  of  the  extraordinary  exj^enditure 
the  sur[)lus  is  ;^i  ,029.000.  U[K)n  the  strength  of  these 
figures  Sir  Gordon  Sjjrigg  proceeded  to  estimate  a  revenue 
^f  ;^ii,724-ooo  for  the  current  year  ending  June  30  next, 
and  an  expenditure  of  ^11.585,233.  We  hope  he  will 
get  this  enormous  income,  but  it  cannot  be  produced 
naturally  from-  the  labour  of  a  population  black,  white,  and 
]uebaid  of  less  than  3.000.000.  all  told.  However,  the 
only  loan  spoken  of  at  present  is  one  of  _;^28o,ooo  to 
provide  compensation  for  war  losses,  an  amount  not  equal 
to  one-tenth  of  the  actual  total  of  these  losses.  If  the 
.state,  however,  is  not  going  to  borrow  much.  Cape  Town^ 
and  Port  Elizabeth,  and  Kimlserley  and  numbers  of  other 
places  all  want  loans,  and  unless  they  get  loans  the  colony 
will  be  unable  to  continue  long  its  present  rate  of  outgo. 

Johannesburg's  Ambition. 
This  mining  camp  in  the  Transvaal  has  a  population  of 
:about  60,000,  a  considerable  proportion  of  which  at  the 
present  time  endures  more  or  less  hunger,  but  its  ambition 
is  great,  and  proposals  are  now  being  hawked  about  the 
City  having  for  object  the  creation  of  a  debt  of  ^4,000,000 
for  its  so  called  municipality.  By  a  gracious  act  of  con- 
sideration for  the  British  investor's  [wcket  only  ;^3.ooo,ooo 
of  the  ;^4. 000,000  will  be  asked  for  in  the  current  year, 
the  fourth  million  may  be  left  until  1904.  So  far  we  do 
not  gather  that  much  success  has  attended  the  effort  to 
place  this  loan,  but  that  may  be  because  the  South  African 
mine  bosses,  in  whose  hands  it  naturally  is,  are  not  offering 
sufficiently  high  underwriting  commissions.  If  they  cannot 
get  it  done  at  10  jier  cent,  they  might  possibly  be  venture- 
.some  enough  to  do  it  at  20  i>er  cent.  We  may  be  sure  they 
will  persevere,  and  at  the  last  resort  the  mining  magnates 
them.selves,  for  a  handsome  consideration  in  the  way  of  dis- 
count and  commission,  might  perhaps  find  the  money.  It 
IS  indeed  their  business  to  do  so,  for  theirs  is  the  faith 
in  the  future  of  Johannesburg.  And  look  at  the  fine  round 
fortunes — 'in  a  modest  way — they  and  their  aristocratic 
West  End  pals  used  to  net  out  of  Chartered  shares  and 
debenture  issues.     The  way  is  again  open. 

Louis  Botha's  Letter. 
"  A  dismal  failure,  and  has  left  South  Africa,  so  far,  at 
least,  as  the  Transvaal  is  concerned,  worse  than  he  found 
it."     This  is  General  Botha's  opinion  of  the  result  of  Mr. 

^hamberlain's  visit  to  the  South  African  Colonies,  an 
jpinion  coinciding  with  that  expressed  by  us  at  the  time 
the  great  functionary  was  starring  round  the  country, 
'laranguing  and  collecting  diamonds.  How  could  it  be 
Dtherwise,  when  the  only  views  he  listened  to  were  magnate 
3r  bureaucratic.     Those  voices  that  could  have  given  him. 

Thad  he  been  willing  to  hear  them,  true  impressions  of  the 

Vpresent  and  future  wants  of  the  country,   were  zealously 
xcluded,  and  the  results  of  this  wilful  deafness  are  now 
rapidly    thrusting  themselves   forward.     An    idea    of  the 

Iharm  we  are  doing  in  the  Transvaal  and  the  Orange  River 
Colony   is  given  a  long  letter  written   by  General    Botha 

to  a  friend  in  this  country,  and  sent  to  the  Times  by  Mr. 

JLeonard  Courtney,  a  letter,  we  regret  to  say,  too  long  for 
as  tf!  re))rint.     In  this  the  General  points  out  that  we  have 

^practically  reduced  the  civil  rights  of  white  aliens  and  the 
slacks   tO'  the   .same  level  by  refusing    the    franchise    to 
Dth.     And  the  chief  cause  of  the  late  war.  it  was  drummed 

linto  us,  lay  in  the  disabilities  of  the  uitlander  under  the 


Boer  government.  This,  however,  is  a  minor  point, 
serving  only  to  advertise  our  inconsistency,  the  question  of 
education  is  in  some  ways  far  more  serious.  We  are  doing 
our  utmost  to  estrange  all  classes  of  the  Dutch  by  trying 
to  force  down  their  throats  our  religion,  language  and 
history,  and  pretend  at  the  same  time  to  think  such  treat- 
ment will  promote  better  feelings  between  vanquished  and 
victor.  On  the  lalxjur  question  General  Botha  says  little 
that  we  have  not  relocated  time  and  again  in  these  columns 
about  the  utter  selfishness  of  the  mine  bosses.  To  them 
the  sole  aim  in  life  is  gold,  no  matter  how  won,  gold  for 
share  marketing  purposes.  If  the  blacks  won't  work  on 
starvation  wages  then  try  Asiatics,  who  may  do^  so  for  a 
time.  That  such  imported  labour  would  be  a  degradation 
and  a  danger  tO'  South  Africa,  tending  to  reduce  it  again 
to  a  black  man's  country  in  the  end,  is  nothing  to  these 
greedy  harpies.  Why  should  it  be?  When  in  the  choice 
phrase  of  Rhodes  they  have  "  made  their  pile."  the  country 
will  see  them  no  more,  and  may  go  to  the  devil  for  all  they 
care.  These  are  the  men  who  carry  everything  as  they 
will  in  the  government  of  the  unhappy  annexed  Republics, 
and  for  whose  benefit  ordinances  are  passed  that  are  re- 
pugnant to  British  and  Dutch  alike.  For  the  feeling  of 
dissatisfaction  among  the  former  is,  if  anything,  greater 
than  among  their  late  adversaries,  and  a  common  discontent 
is  gradually  welding  the  two^  together.  Ere  long  it  will 
come  to  a  struggle  between  capitalists  and  non-capitalists, 
the  results  of  which  may  surprise  Chamberlain,  "  concilia- 
tor of  South  Africa,"  and  his  string-puller  Milner. 

More  About  Sugar. 

We  are  too  old  to  be  tempted  into'  a  wordy  war  with 
good  Mr.  Martineau.  It  would  be  worse  than  trying  to 
entice  a  weasel  into  a  trap  by  saying  "  shoo."  It  did  occur 
to  us  that  prices  in  England  were  in  question,  and  we  have 
always  thought  "  cost  price "  variable,  high  with  the 
sluggish  and  unenterprising,  low  with  the  other  sort,  vari- 
able through  endless  influences.  But  Mr.  Martineau  says 
— something  else,  and  we  dare  not  presume  to  contradict : 

To  the  Editor  of  the  Investors'   Review. 

Sir, — The  statement  I  ventured  to  m.ike,  that  the  rise  in  the 
price  of  sugar  was  caused  by  a  reduction  of  1,250,000  tons  in  the 
production,  and  not  by  the  prospect  of  bounties  being  abolis-ed, 
is  so  well  known  by  everyone  acquainted  with  the  sugar  market, 
that  it  is  quite  unnecessary  for  me  to  insist  on  it  further  in  reply 
to  your  correspondent.  I  may,  however,  quo  e  the  following  from 
the  Journal  des  Fabr'icanis  de  Sucre,  of  the  8th  inst.  Speaking 
of  the  recent  rise,  the  writer  says: — "  El'e  avail  pour  cause  un 
deficit  cultural  tout  i  fait  inattendu.  Hasard  p  ovidentiel  sur 
lequel  il  ne  nous  est  pas  permis  de  compter  deux  fois.  Ne  voyons 
nous  pas  d'ailleurs  les  prix  baisser  anjourd'hui.  alors  que  deux 
mois  a  peine  nous  separent  de  I'echeance  fatale." 

Your  correspondent  would,  no  doubt,  like  to  see  sugar  at  a  price 
permanently  2s.  to  3s.  per  cwt.  below  the  cost  if  p  oduction.  This, 
however,  he  ought  to  know  is  impossible.  Such  an  art  ficial  fall 
brings  its  own  remedy — a  remedy  very  detrimen'al  to  the  interests 
of  the  consumer.  Producers  decline  to  produce  below  cost  price, 
production  is  forcibly  reduced,  prices  rise  violently,  and  the  con- 
sumer finds  himself  with  insufficient  sup])lies  and  dejiendent  on 
the  smaller  area  of  the  bounty-fed  sources.  This  is  w'hy  the  con- 
fectioners, some  years  .ago,  very  wisely  declared  in  f  ivour  of  the 
abo  ition  of  bounties  because  then  "  this  Kingdom  would  be  pro- 
vided with  a  larger,  a  better,  a  cheaper,  and  a  mnre  reliable  supply 
of  sugar  than  it  has  ever  yet  had." 

I    am.   Sir,   yours    faithfjilly, 

George  Martineau. 
(Jomshall,   July  15,   1903. 

Linotype  and  Machinery,  Limited. 

After  the  results  of  the  various  meetings  of  debenture 
and  shareholders  held  during  the  past  week,  the  directors 
of  the  Linotype  Company  and  the  Machinery  Trust  can. 
we  think,  safely  consider  the  two  businesses  fused  under 
the  above  chosen  title,  and  will  doubtless  reflect  upon  their 
labours  with  no  small  satisfaction.  The  financial  mis- 
management which  has  characterised  the  conduct  of  affairs 
did  not  entitle  the  board  to  the  overwhelming  support 
accorded  it.  and  the  amalgamation  scheme  put  forward  was 
not  without  grave  blemish  ;  but  proprietors  were  faced  by 
a  position  which,  had  it  been  allowed  to  continue,  must 
have  led  to  still  greater  troubles,  and  almost  unanimously 
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decided  to  accept  the  inevitable.  In  this  they  are,  perhaps, 
wise,  and  as,  according  to  the  newspaper  reports  of  the 
shareholders'  meetings,  an  offer  on  the  part  of  Sir  Joseph 
Lawrence  to  resign  was  met  with  universal  cries  of  dissent, 
there  is  little  more  to  be  said.  We  will,  indeed,  only  in- 
dulge the  hope  that  the  leniency  displayed  by  shareholders 
will  induce  the  directors  to  make  an  honest  end^vour  to 
redeem  the  blunders  of  the  past  and  to  show  by  their 
acts  and  deeds  that  the  confidence  reposed  in  them  is  not. 
after  all,  misplaced.  The  first  meeting  held  was  that  of 
the  Linotype  debenture  holders,  and  although  the  chair- 
man handled  the  jxisition  with  considerable  skill,  inter- 
ference with  debenture  holders'  rights  is  a  delicate  matter, 
and  he  was  subsequently  called  upon  to  face  criticisms  of 
the  scheme  of  a  rather  strong  order.  However,  the  heat 
died  down  and  the  proposals  were  carried  both  Q-n  a  show 
of  hands  and  at  a  poll  demanded  by  one  or  two  holders 
who  refused  to  he  appeased.  One  gentleman  threatened 
to  apply  to  the  Courts  for  an  injunction  to  quash  the  amal- 
gamation, but  we  hope  calmer  reflection  will  impress  him 
with  the  necessity  of  leaving  well  alone,  as  no  ixjssible 
good  can  come  of  upsetting  a  scheme  which,  while  a  long 
way  from  perfect,  is  accepted  by  the  great  majority.  As  to 
the  Machinery  Trust  debenture  holders,  they  agreed  to 
the  creation  of  an  additional  _;;£^5oo,ooo  first  charge  deben- 
ture stock,  to  rank  alongside  them,  almost  without  a  mur- 
mur, and  the  way  was  paved  for  the  shareholders'  meetings 
held  later  in  the  week.  These  were  protracted  and  at  times 
excitement  ran  a  little  high,  but  at  both  gatherings  the 
amalgamation  resolutions  were  carried  without  the  great 
proxy  majority  which  the  chairman  had  at  his  command, 
and  the  companies  enter  upon  a  new  era,  one  of  progress 
and  prosperity  let  us  hope.  The  subjoined  lists  will  be 
found  interesting  at  the  present   juncture; — 


LINOTYPE      COMPANY. 

Holdings 

April  21, 

1503. 

Defd.  Prefd. 


Ancott,    D 

Aylard,   Martin  

Bolton,    G.  

Burdett,    Frederick        

Boden,  Henry,  Walters,  and  J., 
Baddeley,  J,   and   Ferrar,   F. 
Commertial   Bank   of    Scotland 
Cordes,   Thomas 

Dean,    Henry  

Daggaton  ein  Prospecting 


Edge,    hrnest,   and  Clegg,    \V. 

H 

Fe  gusson,   Thos.,   and  Meikle, 

Robert  

Hankey,   Frederick       

Jackson,    S.    F.  

Kidd,   Chas 

Lawrence,  Sir  Joseph,  M.P.   ... 
McAndrew,  R.   A. 
McAndrew,     James 

Myers,  Geo 

Middleton,  Harcourt  S. 
Messer,    \Vm.    James   ... 
Mercer,    Wm.    Ross 
Norman.    Alfred   Cooke 
Porter,  R.  W.,  Sara  Jane,  and 

Frank   -Albert 

Pim,   Theodore  

Pim,  Ma'v   Elizabeth' 

Parrott,  Anne  

Scorer,   Alfred 

Staham,  A.   S.  

Smith,     Henry,     and     RussuU, 

Thomas    James  

Taylor,   F.  "G.  

Vanneck,  Wm.   A 

Woodcock,   Harold 

Whelen,     John     I.,eman,      and 

Higginson,   Chas.   Fred. 


27 

1,488 

650 
200 


940 

6 

772 


Defd 

740 

1,000 

620 

393 

636 
^4 

8n 
500 

I. S3' 

—  . —  600 
270            —              400 

—  —  300 

3.096         4.5^5  — 

400 
588 
567 


Transferred 
during  pre- 
ceding year. 


2,100 
53 

55 


7S 


55 
500 


4,214         1,115 

150  I2S 


576 


1,000 
2-365 

400 

1,000 

364 

245 

320 


2,697 

400 

3,^0 

380 
2,788 


fd. 
230 

273 
384 

470 
712 

102 
1,082 


55° 

254 

202 
500 


400 
1,500 

364 
249 

500 

275 


195 


Preference  Shares. 


Palmer,   J.,   c/o   Canadian   Bank  of  Commerce 

Ditto,  ditto,  and  Lock,  W.  H.  

Almack,  Edward     

Hannin",  J.  H.    S.  

=mi'h.    Ce'a''         

Wymin,    E.  B 


Trans- 

Holdinsjs  ferred 

April  21,  during: 

1903.      preceeding 

year. 

11,800  6,200 

4,000  — 

400  — 

500  — 

900  — 

400  — 


MACHINERY    TRUST. 


Aikman,  E.  

Ashby,   J.  

Ayland,  Martin     ... 

Bentiev,   F.    W 

Goluia'g-Bird,  C.  H > 

Blamaes,   J.         

Ba;he.-,    Caroline  

Brook,  A.    E 

Chariton,  Lucy 

City  Safe  and  Deposit  Agency  

D^an,   Henry 

Eshelby,  D.   W 

Eraser,  James 

Fryers,    H.  A.    N 

Giosou,   Margar^ 

Gmnuess,    A.   E.    S 

Horn,   N.   H.  T.,  and  Ingall,  F.   W. 

Hall,    Lionel  E.,  Hirst,   T.  \V.   and  A.    H., 

and  Haigh,   T.  H.  

Irvine,    W.   H.  

Korten,    M.    W.  

Lampsun,    Sophia 
Macandrew,  James 

Moyce,  J.,  and  Baxter  W 

Morris,   J.  

Smart,   Henry    W.  

Nicolle,   S.  J.,  ;.ud  Dombarand,  J.  K. 

Pim,    Rgbert        

Pim,  Mary  E 

Pim,  T.  

Parrott  

Richardson,  T. 

Stern,     H.  

Sykes,  J.   H 

Spens,  N.,  and  Goodwin,  W.   F 

Tavlor,  R.  P 

Wheatlev,  C 

Young,  H.  C 

Adamson,  C.  F 

Aylard,     M.  

Burdett,   Frederick  

Bristowe,  P.  R 

Cresswell,   G.   R 

Commercial  Bank   of   Scotland 
Dennis,    Elizabeth 

Daggalontein    Prospecting         

Davis,    S.    H 

Clegg,  W.   H 


Trans- 

Holding:.s 

lerred 

Apiil  22 

during. 

'903- 

preceeding 

year. 

"5 

490 

— 

700 

— 

1,199 

— 

620 

— 

500 

— 

1,000 

— 

943 

— 

500 

— 

1,096 

— 

675 

— 

1,650 

— 

725 

— 

75° 

— 

1,700 

— 

975 

6,148 

2.-437 

2,600 

'.552 

427 

823 

750 

600 

450 

1,150 

2.273 

1,000 

600 

1,800 

3,000 

1,000 

— 

525 

190 

1.850 

— 

1,620 

— 

600 

— 

650 

— 

2,500 

— 

600 

— 

500 

— 

700 

— 

700 

1,030 

6,000 

— 

1,000 

— 

77S 

— 

500 

— 

500 

— 

6,276 

225 

915 

3,000 

1.254 

— 

1,000 

— 

2,920 

■ — 

3,000 

— 

970 

— 

1.750 

— • 

5.270 

— 

1,400 

— 

21,653 

— 

1,250 

— 

1.185 

— 

4.73' 

— 

7.956 

— 

2,318 

Edge,  E.,  and 
Flux,   C.   W. 
Hore,    E. 

Hore,     L.  

Ho:)k,   W.  

Sichel,  W.    S 

Strathen,  A.  S.,  Whe'an,  J.   L.,  and  Higgin- 

son,  C.   F. 
Woodcock,   H 


Natural  Gas. 
Our  attention  has  been  drawn  to  a  curious  incident  in 
the  career  of  the  Heathfield  Natural  Gas  Syndicate,  a  con- 
cern which  made  a  sjilutter  a  short  time  back' with  news- 
paper and  magazine  articles  descriptive  of  its  gas-field, 
whether  by  reason  of  this  flourish  of  trumpets  or  not  the 
shares  were  unoflScially  quoted  in  the  Financial  Neivs.  the 
Financier,  and  the  Financial  Times  at  prices  ranging  from 
-Q2  to  ;^3,  until  the  day  of  the  si>ecial  settlement  on  the 
Stock  Exchange.  Then  a  mighty  change  came  o'er  the 
scene,  and  holders,  instead  of  being  able  to  dispose  of 
their  shares  at  a  comfortable  profit,  found  there  was  no 
market  for  them.  What  they  now  would  like  to  know  is, 
"  Why  this  sudden  change?  "  Surely  the  fact  of  the  com- 
pany being  recognised  by  the  House  was  not  sufficient  to 
knock  the  price  down  to  such  an  extent,  yet  there  must  be 
some  reason.  Is  it  because  the  contract  which  the  Syndi- 
cate in  December  last  was  just  on  the  point  of  entering  into 
with  the  Eastbourne  Gas  Company  tO'  supply  it  with  gas 
has  fallen  through,  because  the  Eastbourne  people  up  to 
January  last  had  no  absolute  data  to  w^ork  on?  Or  is  it 
because  the  pipe  line  along  the  railway  is  not  commenced, 
or  if  so  only  recently?  Or  was  the  "  market"  a  snare,  of 
whose  existence  the  Stock  Exchange  committee  ought  to 
have  taken  note  before  it  granted  a  settlement  involving 
innocent  people  in  losses  as  clean  as  if  pockets  had  been 
picked  ?  Whatever  the  reasons  for  the  sharp  fall  in  prices, 
and  no  doubt  the  svndicate  can  furnish  satisfacton'  ones, 
ought  not  the  Stock  Exchange  Committee  to  enquire 
hahituallv  more   closely    into  the  i-.osUi(  n  of  ?.  company 
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ibefore  granting  a  settlement  ?  Incidents  such  as  this  do 
incalculable  harm,  not  only  to  speculative  but  also  invest- 
ment business  and  the  "  House  "  in  its  own  interests  might 
;find  it  pay  to  see  that  they  did  not  occur. 

PoRTMAN  Estate  Mansion. 
No  information  can  be  obtained  regarding  this  com- 
pany's affairs,  as  the  directors  take  good  care  that  the 
annual  accountsi  are  not  circulated  to  the  Press.  They 
also  refuse,  \va  believe,  to  allow  the  proceedings  at  the 
annual  meetings  to  be  publicly  reported,  and  use  every 
possible  endeavour  to  prevent  enquiry  into  the  position  of 
the  undertaking.  We  know,  however,  that  matters  could 
not  well  be  worse,  as  the  final  preference  dividend  for 
the  last  financial  year  could  not  be  met,  and  the  ;^io 
preference  shares  are  practically  unsaleable,  the  quotation 
being  quite  nominal  at  4-6.  Wall  sOime  shareholder 
favour  us  with  a  few  particulars?  Subjoined  is  a  list  of 
the  principal  shareholdings,  both  preference  and  ordinary. 
Is  the  Mr.  Arthur  F.  Pennell,  who  effected  such  important 
'transfers  during  the  past  year,  the  chairman  of  the 
comipany?  : — 

Pref. 
Shares 
held  on  June 
10,  1903. 

Adler,   Wm.    H 

Morrison,    Chas.  

•Consolidated    Trust        

Taylor,   Joseph   W 

Child,    Stephen  

Seward,   Joseph;    Ravenscroft,  Clement  A.; 

Grosvenor,    Geo. 

Hull,  Geo.  (?  Birkbeck  Bank)  

Johnston,  James  T. ;  Heseltine,  Edward  L. ; 

Hill,  Henry  E 

Government  and  General  Investment  Trust. 
National  Provincial  Bank  of  England  ... 
Markham,  Reginald,  Ethel,  M.,  and  Hannah 

M 

Trevor,  Ale.x.   F.  

Pennell,  Vane  W. ;  Capron,  Fred.  R.  W.   ... 

Heseltine,    Edward        

Kingsmill,    Andrew;    Little,    James    (British 

Linen   Company  Bank) 
Dawson,     Nelson    E.,    and    Edith    B.,    and 

Powell,  Chas.  M.  

Powell,  Chas.   M.,   and  Herbert  H. 
Powell,    Chas.    Mr.,  and  Herbert    A.,    and 

Canary,    CKas.    R.  

Tuke,  James,  and  Little,  James       

Whitburn,    Clarisa         

Fradgley,    John    A.,    and    Gordon,    Andrew 

(Union  Bank  of  Scotland)  

Provincial  Bank  of  Ireland      

Rothschild,  Lord 


232 

520 

'93 
150 
100 

100 
100 


120 
140 
200 
502 


100 
100 


Trans 

ferred 

during 

preceed 

ing  year 


MS 


140 
708 


500  — 

—  1,000 


400 
982 
260 


81 
260 


I 


Pennell,   Arthur  F. 
Fergusson,  Wm. 
Consolidated   Trust 
Portman,    Hon.    Edwin 
Chadwick,   Susannah 


Tran 

Ordinary  ferred 

Shares  during 

held  on  June  preceed 

10,  1903.  inp  yea 

773  4.00s 

495  — 

136  — 

100  — 

1,600  — 


Pennel,  Arthur  F.  and  Trevor,  Gwendolyn  A.  —  i,ooo 

Barlow,   Edward  '      ...         4,000  '  

Bishop,   Claude  E i|ooo  


Critical    Index  to    New    Investments. 

•j,'  Xo  assist  subscribers  of  The  Investors'  Review  iti  deciding 
'how  to  act  when  new  issues  of  capital  appear  during  the 
.early  pari  of  the  week,  and  lists  close  before  the  critical 
■  exanmiation  given  in  this  Index  can  appear,  the  Editor 
.has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
,to  such  issues.  A  letter  sent  to  the  Office  <7/The  Investors' 
jReview,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
.enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
io  "  Unveiling,  London,"  will  bring  a  p>rompt  answer 
•whether  to  subsL.ribe  or  leave  alone. 

Page  and  Overton's  Brewery,  Limited. 
This  is  an  amalgamation  of  Page  and  Overton's  Brewery 
Co.,  Limited,  of  Shirley  Brewery,  Croydon,  Bradley's 
Brewery,  Epsom,  and  Youell  and  Elkin's  Brewery,  Horley, 
with  the  licensed  and  other  proi)erties  attached  thereto. 
The  capital  of  the  new  company  is  _^25o,ooo  in  15,000 
5  per  cent,  cumulative  preference  and  10,000  ordinary 
shares  of  £^io  each,  and  _;£250,ooo  in  4J4  per  cent,  first 


mortgage  debenture  stock,  but  only  _;^i  70,000  of  the  latter 
is  offered  for  subscription.  Of  the  assets  taken  over,  the 
properties  of  Page  and  Overton's  Company  are  valued  at 
^£272, 894,  those  of  the  Epsom  and  Horley  Breweries  at 
;£85,624,  and  the  casks,  horses,  rolling  stock,  book  debts 
and  stock-in-trade  of  the  three  concerns  at  ^^70,742,  to 
which  is  added  ;£84,i23  for  goodwill,  making  a  total  of 
;£5i3,382.  The  purchase  price  for  the  old  company  is 
fixed  at  _;£2  90,000,  payable  as  to  ;£8o,ooo  in  debenture 
stock,  ;;^i 20,000  in  preference  shares,  and  _;^90,ooo  in 
ordinary  shares,  and  in  addition  the  new  company  takes 
over  the  contracts  for  the  purchase  of  the  other  two 
breweries  at  an  estimated  cost  of  ;^96,624,  and  also  under- 
takes to  pay  off  _;^97,8oo  of  existing  mortgages,  and  to 
take  over  current  trade  liabilities  and  customers'  deposits 
of  ,£28,959.  Profits  for  the  five  years  to  1902  of  the 
combined  businesses  ranged  from  ;£23,505  to  ;^25,86o, 
and  in  the  last  twelve  months  were  ^25,132.  but  it  is 
estimated  that  the  closing  of  the  Epsom  and  Horley 
breweries  and  the  concentration  of  their  trades  at  Croy- 
don will  lead  to  economies  calculated  at  ;£i.5oo  a  year, 
and  to  an  increase  in  the  profits  to  approximately  £^21,000, 
while  the  debenture  interest  will  require  £11.250  per 
aruiura.  These  figures  are  said  to  have  been  arrived  at 
after  making  full  provision  for  depreciation  and  bad  debts, 
but  a  glance  at  the  history  of  the  principal  business  re- 
veals the  fact  that  depreciation  allowances  have  always 
been  decidedly  inadequate,  and  that  in  other  ways  the 
company  has  been  far  from  flourishing,  although  it  has 
paid  dividends  of  1 2  per  cent,  on  the  ordinary  shares.  The 
taking  in  of  other  businesses,  therefore,  looks  like  a 
desperate  attempt  to  keep  afloat. 

Havana  Electricity  Co.,  Limited. 
A  concession  having  been  granted  for  the  supply  in  the 
City  of  Havana  of  electric  current  for  lighting  and  power 
purposes,  a  company  called  La  Compania  de  Electricidad 
de  Cuba  was  incorporated  with  a  nominal  share  capital  of 
$2,000,000  United  States  gold,  and  a  similar  amount  in 
bonds,  but  apparently  did  not  choose  to  do'  the  work  itself. 
This  undertaking  has  consequently  Ijeen  formed  for  the 
purpose  of  making  a  contract  whereby  the  construction  of 
the  works  will  be  arranged  for,  and  has  promptly  sub-let 
the  job  to  a  German  concern,  the  AUgemeine  Elektricitaets 
Gesellschaft.  The  company  has  a  capital  of  £300.000  in 
£10  shares,  of  which  15,000  are  offered  for  subscription, 
and  it  is  proposed  to  raise  a  further  £^100,000  by  the  issue 
of  debentures.  In  consideration  for  thus  acting  as  go 
between  and  finding  the  necessary  cash,  the  comjTany  is 
to  acquire  $1,500,000  in  6  per  cent,  bonds  and  $1,025,000 
in  shares.  It  seems  a  [)eculiar  way  of  doing  business,  but 
the  directors  are  men  who  should  know  what  they  are 
about,  so  we  suppose  it  is  all  right.  Only  where  does 
patriotism  a  la  Joseph  the  gyrating  come  in  ? 

Charing  Cross  and  Strand  Electricity  Supply 

Corporation,  Limited. 
This  company  is  making  good  progress  with  its  City 
undertaking,  which  is  worked  as  a  separate  branch  of  its 
business,  and  now  has  its  generating  station  at  Bow  and 
•  the  sub-stations  at  Fenchurch  Street,  Upper  Thames 
Street,  and  Ludgate  Hill  equipi>ed  with  plant  in  full  work- 
ing order  sufficient  to  give  supply  to  350,000  8  candle^ 
power  lamps.  Supply  is  actually  being  given  to  194,000 
lamps,  and  the  number  is  steadily  increasing,  .0  iJ  .n  a 
fourth  sub-station  in  Beech  Street,  E.C,  is  being  pro- 
ceeded with.  How  rapid  has  been  the  advance  is  shown 
by  the  statement  that  the  B.T.  units  sold  in  1902  amounted 
to  1.987,640,  against  589,957  in  the  previous  year,  and 
during  the  three  months  ended  March  31,  1903,  the 
number  sold  rose  to  1,067,538.  For  this  branch  the  com- 
pany has  an  authorised  capital  of  £800.000  in  4^  per 
cent,  cumulative  preference  and  ordinary  shares  of  ;£io 
each,  of  which  40.000  preference  and  70,000  ordinary 
shares  have  been  issued,  together  with  £320.000  in  de- 
benture bonds,  and  it  now  offers  the  balance  of  the  prefer- 
ence shares  at  par.  The  dividends  are  payable  exclu- 
sively out  of  the  net  profits  of  the  City  undertaking,  and 
the  present  issue  will,  until  July  i,  1906,  rank  after  the 
shares  already  in  existence,  but  in  the  event  of  these  profits 
proving  in.sufficient  to  provide  the  dividends  on  the  ne\y 
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shares,  any  deficiency  will  be  made  up  out  of  the  surplus 
profits  of  the  general  undertaking,  after  meeting  the  other 
preference  charges.  A  contract  has  been  entered  into  for 
underwriting  the  issue  at  a  commission  of  5  per  cent.,  and 
a  further  sum,  equivalent  to  2j4  pet  cent.,  is  paid  to  the 
brokers  of  the  company  for  services  rendered,  but  the 
reputation  of  the  company  is  such  that  such  precautions 
would  hardly  seem  to  be  necessary. 

Frederick  Gorringe,  Limited. 
This  company  acquires  the  business  of  silk  mercer,  out- 
fitter, lace  merchant,  and  general  draper  of  the  same 
name  founded  upwards  of  forty-six  years  ago,  and  possess- 
ing assets  valued  at  _;£2o6,492,  inclusive  of  ;^ii6,4o6  for 
goodwill  and  a  four  years'  lease  of  certain  of  the  premises. 
In  addition  to  the  payment  of  this  sum  to  the  vendor,  the 
company  is  to  pay  a  premium  of  _;£5o,ooo  to  the  ground 
landlord  and  undertake  to  remodel  part  of  the  premises  at 
a  cost  of  another  ^^50,000,  in  return  for  a  new  lease  for 
sixty-three  years  from  March  25,  1903.  The  capital  is 
fixed  at  ^400,000,  divided  into  5  per  cent  participating 
cumulative  preference  and  ordinary  shares,  of  which 
the  vendor  takes  one-third  with  ;^73,i6o  in  cash, 
3"^  i33>334  shares  of  each  class  are  offered 
for  subscription  at  par.  Profits,  after  providing 
;^75o  for  depreciation  of  fixtures  and  plant  in 
each  year  are  certified  to  have  been  ;^32,5i6  for  the 
year  ended  February  28,  1898,  ;£34,io7  for  1899,  ;^35.iii 
for  1900,  and  ^^38,838  for  1901,  but  they  fell  off  to 
;^27,440  in  1902,  and  ;^33,696  in  1903,  the  average  for 
the  six  years  being  ;£33,6i8.  Preference  dividend  and  7 
I>er  cent,  on  the  ordinary  shares  would  require  ;^24,ooo, 
leaving  on  this  basis  ^9,618  available  for  directors'  and 
managers'  remuneration,  reserve  and  sinking  funds,  and 
further  dividends  on  both  classes,  etc.,  a  balance  which 
is  none  too  large  if  the  item  of  depreciation  is  to  receive 
more  adequate  recognition  than  it  has  done  in  the  past. 
The  company  is  undoubtedly  over-capitalised,  and  for  that 
reason  alone  the  ordinary  shares  must  be  regarded  as 
speculative,  although  the  preferences  may  prove  good 
enough  to  hold. 

Isle  of  Wight  Electric  Light  and  Power   Co., 
Limited. 

This  company,  which  was  formed  in  1897,  and  has  now 
acquired  powers  under  provisional  orders  for  supplying 
electricity  in  all  the  principal  towns  in  the  Isle  of  Wight, 
has  a  capital  of  _;£i 00.000  in  ordinary  and  5  per  cent. 
<namu!ative  preference  shares  of  ;^5  each,  and  _;^5o,ooo 
in  454  per  cent,  debenture  stock.  Of  these  the  ordinary 
shares  have  already  been  issued,  9,993  of  them  to  Edmund- 
son's  Electricity  Corporation,  Limited,  and  seven  to  the 
signatories,  and  the  company  now  offers  the  preference 
shares  at  par  and  the  debenture  stock  at  102  per  cent. 
Three  out  of  the  four  proposed  stations  have  been  opened, 
and  the  company  on  June  i  had  the  equivalent  of  34,705 
8  candle-power  lamps  connected,  compared  with  7,199  on 
January  i,  1901.  Profits  for  the  three  years  ended  Decem- 
ber 31  were  ;^i,ii7,  £1,52^,  and  ^^3,184,  but  by  some 
process  of  reasoning  which  they  do  not  condescend  to  ex- 
plain, the  directors  prophesy  that  the  profits  for  1903  and 
1904  should  not  be  less  than  ^5,000  and  ^£7,000  respectively 
— a  flight  of  fancy  for  which  there  does  not  seem^  tO'  be 
much  justification.  Up  to  December  31  a  sum  of  _;^i25,738 
had  been  spent  on  the  undertakings,  of  which  ;£^75.738 
has  either  been  met  by  temporary  loans  or  is  still  out- 
standing and  will  be  paid  off  out  of  the  proceeds  of  the 
present  issue.  The  prospectus  is  silent  as  regards  any 
provision  for  depreciation  having  been  made,  yet  a  large 
proportion  of  the  above  outlay  has  been  on  assets  requiring 
frequent  renewal,  and  altogether  the  opportunity  offered 
is  not  one  to  grow  enthusiastic  over. 

Consolidated  Nickel  Mines,  Limited. 
Undismayed  by  the  non-success  which  has  attended  the 
operations  of  other  ventures  in  nickel  mining  in  New  Cale- 
donia, this  company  has  been  formed  to  acquire  the  exclu- 
sive mining  rights  in  fifty-five  properties,  covering  about 
57,250  acres,  and  a  partial  interest  in  twent}'-one  others. 
The  purchase  price  is  _;^24i,ooo,  payable  as  to  _;^24,ooo 
in  cash,  _;^ii8,5oo  in  shares,  and  ;^98.5oo  in  cash  or 
shares,  and  the  capital  has  been  fixed  at  ^^400,000  in  j£i 


shares,  of  which  150,000  are  offered  for  subscription. 
Although  the  company  owns  such  a  large  area,  it  is  in- 
tended to  restrict  ofwrations  for  some  time  to  come  to  a 
block  of  claims  comprising  about  19,062  acres,  and  esti- 
mated to  be  capable  of  producing  an  annual  output  of  at 
least  50,000  tons  averaging  61^2  I>er  cent,  ore  for  many 
years  to  come.  Further,  in  order  to  avoid  the  cost  of 
erecting  and  equipping  its  own  smelting  and  refining  works 
a  contract  has  been  entered  into  with  the  Smelting  and 
Refining  Company  of  Australia  (1901),  Limited,  under 
which  that  company  smelts  and  refines  all  ore  produced, 
and  sells  the  nickel  and  other  metals  on  joint  account, 
receiving  half  the  profits  left  after  payment  of  all  costs  of 
production  and  treatment.  From  the  results  of  a  trial 
shipment  of  ore,  together  with  the  estimates  as  to  the  costs 
of  mining  and  haulage  of  an  average  7  per  cent,  ore,  the 
directors  estimate  that  at  present  selling  prices  the  revenue 
from  an  output  of  3,000  tons  of  refined  nickel  would  give 
this  company  _;£ioo,ooo  as  its  share  of  the  net  profits. 
The  principal  report  upon  which  the  directors  appear  to 
rely  was  made  to  Messrs.  H.  H.  Vivian  and  Co.,  Limited, 
the  well-known  smelters  of  Swansea,  as  far  back  as  1899, 
and  if  the  properties  are  as  valuable  as  the  prospectus 
would  have  us  believe,  it  would  be  interesting  to  know  why 
they  have  been  left  alone  since  that  time,  and  why  Messrs. 
Vivian  do  not  think  it  worth  while  to  take  a  substantial 
interest  in  ^^em. 

Manchester  and  Liverpool  Electric  Express  Railway 
Company. 

After  hammering  away  for  some  years,  the  inventor  of 
the  mono-rail  system  of  electric  railways  succeeded  ia 
August,  1901,  in  getting  authority  to  construct  a  hne 
between  Manchester  and  Liverpool,  and  this  company  was 
formed  for  the  purpose  of  carrying  out  the  work'.  The 
capital  has  been  fixed  at  ;£2, 100,000  in  ;£io  shares,  all  of 
which  are  offered  for  subscription,  and  the  company  has 
powers  to  borrow  a  further  ^700,000  on  debentures,  while 
the  cost  of  construction  is  estimated  at  ;£2, 298,5 15.  A 
ten  minute  service  of  trains  running  no  miles  an  hour 
is  projected,  at  an  annual  expense  of  working  calculated  at 
/;65,554,  or  about  7>^d.  per  train  mile,  and  on  this  basis 
it  is  reckoned  that  an  average  of  twenty  third  class  passen- 
gers per  train,  or  2,000  per  day  in  each  direction  would 
provide  sufficient  to  pay  5  per  cent,  on  all  the  capital, 
and  every  additional  2>^  passengers  per  train  would 
provide  another  i  per  cent.  The  venture  is  of  necessity  a 
speculative  one,  but  the  system  has  met  with  the  approval 
of  eminent  scientific  men,  and  there  seems  no  reason  to 
doubt  its  commercial  success,  once  people  get  used  to  the 
novelty. 

Brighton  Corporation  3  per  cent.  Redeemable 
Stock. 

Applications  will  be  received  by  the  London  and  West- 
minster Bank  for  an  issue  of  ^600,000  of  the  above  stock 
at  the  price  of  93^,  which  is  made  to  meet  the  cost  ot 
constructing  tramways  in  the  borough,  and  extending  the 
waterworks  and  electricity  works.  The  stock  is  redeem- 
able at  par  on  July  i,  i953.  but  may  be  repaid  on  or  alter 
July  I,  1933,  at  the  option  of  the  Corporation,  and  is.  ot 
course,  a  trustee  security.  Of  the  price  fixed  5  per  cent 
must  be  paid  on  application,  i8>4  percent,  on  July  30,  and 
two  instalments  of  35  per  cent,  each  on  September  22  and 
October  22,  but  a  full  six  months'  interest  is  payable  on 
January  i.  But  a  few  years  ago  the  corporation  issued  a 
2y2  per  cent,  stock  at  97,  and  yet  there  are  good  citizens 
who  think  war  a  blessing. 


Passing    Events. 

On  Monday  Mr.  Edmund  Robertson  succeeded  in  ex- 
tracting from  Mr.  Brodrick  the  interesting  information  that 
the  weekly  expenditure  upon  our  garrison  in  South  Africa 
is  about  ;^iio,ooo,  or  about  ^45,000  per  week  more  than 
the  same  number  of  troops  would  cost  at  home.  This 
excess  therefore  amounts  to,  say,  ;^2, 400,000  per  annum, 
and  the  total  cost  of  the  garri.son  in  South  Africa  is  neady 
^6.000,000  per  annum.  Where  does  the  counterpart  of 
this  expenditure  figure  in  the   revenues  received   by  the 
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British  taxpayer  from  this  great  conquest?  Would  not 
England  have  been  happier  and  stronger  to-day,  more 
capable  of  meeting  a  gre^  crisis  should  it  arrive  in  Europe, 
if  she  had  neither  a  garrison  in  South  Africa  nor  the 
expenses  of  the  extra  troops  set  to  rot  anywhere?  It  is 
all  very  well  to  say  less  than  half  the  outlay  upon  this 
garrison  of  30,000  or  whatever  the  number  is,  is  "  excess  " 
outlay.  Had  we  pursued  a  pacific  policy  and  acted  with 
moderation  and  wisdom,  we  need  not  have  had  these 
troops  in  existence  at  all.  The  whole  cost  of  the  30,000 
could  have  been  saved  to  the  Exchequer.  That  would 
have  been  a  good  deal  better  for  the  unemployed  in  this 
country,  for  the  underpaid,  even  for  the  over-capitalised, 
than  the  present  waste. 

Here  is  what  Sir  John  Brunner  says  in  a  letter  to  the 
Times,  published  last  Tuesday.  One  concrete  group  of 
facts  is  worth  ten  thotisand  theorisings,  honest  or  dishonest : 

I  am  a  manufacturer  of  alkali  by  what  is  cal  ed  the  ammonia 
process,  a  raw  material  in  the  manufacture  of  soap,  of  glass,  and  of 
paper,  and  the  total  make  of  alkali  by  this  p.ocess  in  the  world 
is  over  a  million  tons  a  year.  The  average  daily  wage  paid  to  the 
workmen  employed  in  this  trade  is  in  Germany  78  per  cent,  of  the 
English  rate,  in  I'rance  77  per  cent.,  in  Austria  56  per  cent.,  and 
in  Hungary  43  per  cent.  To  earn  these  wages  in  Germany,  in 
France,  in  Austria,  and  in  Hungary  the  men  have  to  work  twelve 
hours  a  day,  whilst  in  England  the  men  work  only  eight  hours  a 
day.  We  give  our  men  a  week's  holiday  annually  w.thout  stop- 
page of  pay.  The  German,  therefore,  has  to  work  52  weeks 
twelve  hours  a  day  to  get  78  per  cent,  of  the  waj;e  of  me  English- 
man working  51  weeks  eight  hours  a  day ;  and  the  othe.s  get  less 
in  the  proportion  shown.  No ;  the  taxation  of  food  does  not  pro- 
duce high  wages. 

If  you  want  to  measure  the  depth  of  Mr.  Joseph 
Chamberlain's  "  loyalty "  to  his  coJleagues,  to  take  the 
measure  of  Brummagem  "  chivalry,"  to  gauge  the  standard 
cf  gentlemanliness  aimed  at  by  the  retired  screw  mon- 
opolist, whose  care  and  solicitude  over  full  employment  for 
his  workmen  prompted  him  once  on  a  time  to  take  his 
share  of  ;^io.ooo  per  annum  contributed  to  his  firm's 
profits  by  the  rival  monopolies  in  the  States,  giving  nothing 
back,  to  start  '"  old  age  pensions  "  for  the  workmen,  to  the 
extent  of  this  sop  condemned  to  idleness,  then  read  the 
circular  signed  "  C.  A.  Vince "  sent  out  to  all  Liberal 
Unionist  Associations  from  the  Central  Unionist  Office  in 
Birmingham,  and  printed  in  Thursday's  W esttninster 
Gazette.  Vince  wants  to  know  for  his  master  how  the 
"  proposed  fiscal  policy,"  not  formulated,  has  been  received, 
and  whether  it  has  met  with  favourable  or  unfavourable 
criticism  in  the  local  press,  with  notes  of  the  arguments 
used  with  most  effect  against  the  policy  with  a  ^ew  to 
retorts.  This  is  Joseph's  way  of  conducting  an  enquiry 
Who  is  finding  the  money  for  this  sort  of  thing.  Sir  Ernest 
Cassell,  Herr  Alfred  Beit,  or  who?  Never  mind,  the 
Tory-Whig  coalition  staked  its  all  on  "  Joe,"  and  is  now 
getting  fit  reward. 

It  was  rather  cruel  of  the  Master  of  Elibank  to  draw 
attention  to  the  superior  qualit)'  of  British  locomotives, 
as  testified  to  by  engineers  in  the  service  of  the  Egyptian 
Government,  and  we  wonder  that  the  Times  printed  his 
letter.  It  is  bad  for  preferential  tariffs,  and  e\-erything 
that  is  unfair.  Yet  Mr.  Murray  only  told  the  truth  in 
pointing  out  that  contracts  for  engines  had  cea.=ed  to  go 
to  the  United  States  from  Egypt,  because  British  made 
engines  worked  40  per  cent,  longer,  did  40  per  cent,  more 
work,  cost  24  per  cent,  less  in  repairs,  and  consumed 
5.6  per  cent  less  coal  than  Belgian  engines.  Engines 
from  the  United  States,  so  far  as  we  recollect  the  substance 
of  the  report,  did  a  little  better  than  Belgian,  but  not 
nearly  so  well  as  British.  No  wonder  then  that  Glasgow 
engine  makers  got  some  orders  from  the  Canadian  Pacific 
Railway.  By-the-bye  some  wits  are  twitting  Mr. 
Chaml>erlain  for  having  spoken  of  the  Canadian  Govern- 
ment &s  given  the  orders,  not  the  railway  company.  But 
was  not  that  a  quite  natural  mistake  on  his  part?  Are 
not  railway  and  government  one  and  the  same  thing  in  his 
mind  ? 

The  United  States  are  reported  as  having  succeeded, 
along  with  Japan,  in  persuading  Russia  to  open  two  ports 
in  Manchuria,  probably  Mukden  and  Ta-tung-Kau,  and 
much  good  will  the  concession  do  them.  It  does  not  alter 
the  fact  that  Russia's  absorption  of  Manchuria  and  her 
menacing  advances  on  the  independence  of  Koreainvolve 
the  risk  of  an  early  war  between  her  and  Japan,  into  which 
we  may  be  dragged  neck  and  crop.     But,  doubtless,   we 


could  put  the  expense  upon  India,  and  borrow  it  in  her 
name.  Much  better  that  than  another  issue  or  series  of 
issues  of  Consols. 

Advance  Australia !  especially  Western.  For  the  year 
ended  June  30  the  revenue  was  ;£363,238,  of  which  the 
Commonwealth  contributed  £,1,2^^,1^,2,  and  the  State 
;^2, 1 29,047.  This,  with  a  population  of  about  180,000, 
works  out  at  over  ;^i3  per  head,  which  is  much  better 
than  in  the  previous  year,  when  income  was  not  quite  jQi  2. 
When  shall  we  have  the  next  loan  ? 

So  good  Mr.  Ritchie  cannot  afford  to  pay  off  the 
_;^io,ooo,ooo  of  War  Exchequer  bonds  due  on  the 
7  th  of  next  month.  Lord  Milner  wants  a]l  that 
and  as  much  more  as  he  can  get  to  beautify  the 
land  annexed  for  the  profit  of  his  masters,  and 
to  keep  up  the  prosperity — "  coming,  coming " — 
deception.  All,  therefore,  that  is  left  for  our  Chancellor 
of  the  Exchequer  is  tO'  renew  _;£6,ooo,ooo  of  the  ten  due 
for  another  year,  and  he  has  wisely  decided  to  do-  this  in 
the  form  of  one  year  t)onds  not,  as  the  market  would  have 
preferred,  in  "  yearling  Treasuries."  His  decision  ought 
anyway  to  commend  him  to  the  good  graces  of  the  fickle 
and  ever-ratting  Joseph,  for  it  tends  to  exclude  "  the 
foreigner,"  who,  having  stamps  to  pay  at  home  on  bonds, 
cannot  buy  ours,  although  he  will  take  Treasury  bills  to 
almost  any  extent,  the  trustful  soul.  The  renewal  bonds 
are  to  be  put  up  for  tender  and  the  patriotic  market 
means  to  get  as  much  out  of  the  taxpayer  as  it  can. 

With  its  usual  enteq)rise  the  North-Eastern  Railway 
has  decided  tO'  start  a  service  of  motor  cars  along  country 
roads  in  connection  with  its  railway  service.  The  scheme 
is  to  be  tried  first  in  the  neighbourhood  of  Beverley,  and 
if  successful  there  will  be  extended  to  other  portions  of  the 
system.  As  a  feeder  for  passenger  and  light  goods  traffic 
in  country  districts,  we  imagine  the  idea  should  prove 
highly  remunerative,  and  the  Company  deserves  all  praise 
for  its  foresight  and  initiative. 

What  a  cynically  happy-go-lucky  crowd  they  are  in  the 
services.  Last  week  they  wanted  to  let  off  the  new  9.2 
guns  at  Southsea  Castle  just  to  see  how  they  worked,  and 
whether  half  the  windows  in  the  town  would  be  smashed. 
Contrary  to  expectations  the  latter  did  not  come  off,  but 
it  appears  that  the  day  chosen  was  foggy,  and  only  a  view 
of  five  miles  across  the  Spithead  could  be  obtained.  As 
the  guns  were  tested  at  an  elevation  of  15  degrees,  which 
means  a  range  of  nearly  seven  miles,  there  was  (we  quote 
from  the  Engineer).  "  plenty  of  pleasing  uncertainty  as  to 
what  was  going  on  at  the  other  end."  Luckily  no  damage 
was  done,  though  would  it  have  mattered  if  there  had  been 
so  long  as  the  guns  and  their  fittings  were  all  right? 

The  Westminster  Corporation  got  nicely  snubbed  for 
attemiJting  to  interfere  with  the  County  Council's  proposed 
trams.  It  wanted  a  clause  put  in  the  Bill  now  before 
Parliament  giving  its  surveyor  so^mei  control  over  the 
laying  of  wires,  etc.,  but  the  Lords'  Commiittee  would 
have  none  of  it.  If  the  Borough  Councils  are  generally 
dissatisfied.  *  as  Westminster's  representative  stated 
they  were,  let  them  come  in  a  body  to  Parliament  and  get 
the  law  amended.  Till  then  the  Committee  thought  the 
general  law  should  not  be  whittled  away  on  behalf  of  one 
particular  council.     Well  done,  Lords! 


TRADE  AND  PRODUCE. 

Wheat. — The  somewhat  violent  fluctuations  on  the  American 
market  enlivened  the  markets  over  here  for  a  day  or  so.  Spot 
parcels  were  more  firmly  held,  and  speculative  positions  improved, 
but  very  little  business  was  done  through  it  all,  and  the  market 
still  remains  dull  and  listless.  English  wheat  becomes  more  and 
more  scarce,  and  therefore  dearer,  farmers'  deliveries  last  week 
being  only  19,775  quarters,  obtaining  an  average  price  of  28s.  id., 
against  32,340  laFl:  week  at  27s.  gd.,  and  since  then  the  price  has 
advanced  still  further.  Imports  have  lately  been  liberal,  last  week 
542,083  quarters  coming  in,  against  297,315  quarters  the  week  before, 
making  the  total  for  45  weeks  16,563,900  quarters,  against 
t4, 600, 262  last  season.  As  we  said,  the  American  markets  have 
fluctuated  considerably,  each  day  opening  fairly  steady,  and  gener- 
ally a  reaction  in  the  afternoon,  every  little  breath  of  news,  adverse 
or  otherwise,  seeming  to  upset  the  market.  Bradstreet  estimates  the 
quantities  in  sight  east  of  the  Rockies  at  22,082,000  bushels, 
against  24,t42,ooo  in  the  previous  week,  and  27,713,000  bushels  in 
corresponding  week  last  year. 

Wool. — Attendance  from  all  parts  at  the  sales  continues  very 
large,  and  a  most  spirited  buying  has  so  far  been  kept  up.  It 
would   be    difificult   to   say   who  are  the   keenest  buyers,  Yorkshire 
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and    American,    perhaps,    for    crossbreds,    and    the   Continent    for 
merinos,   thoi'gh  really  all  compete  keenly  for  all  classes  of  wood. 
Prices  Lave  not  altered  much,  the  medium  and  finer  crossbreds  are 
rather  dearer  than   last  week,  and  merinos,  after  the   drop   at  the 
commencement    of    the    sales,    have    remained   steady,    except    for 
faulty  kinds,   which  have  sold  in  buyers'  favour.     Apart  from  the 
sales   here,    little   is    doing,    but   the   tone    of   home    grown    wool 
continues  good,  and   at  Leicester,  their   principal    market,   transac- 
tions  have    been   on   a   large   scale.     Prices  are   going   higher,   and 
stocks    in    the    hands    of  growers   and    country   dealers   have    been 
greatly  reduced.     They   are  now  smaller  than   at  any  time   during 
the  last  five  years.     Our  export  trade  for    the    moment    is    quiet, 
Canada  and   South  Africa  are   doing   a  fair  share,  the   latter  prin- 
cipally in  ready-made  articles,  but  there  is  little  new  business  in  yarns. 
Linen. — Last  week's  remarks  might  very  well  apply  to  this,   so 
little   change    has    taken   place   in    the   market.     Each   week  yarns 
become  more  difficult  to  obtain,  stocks  are  very  low,  in  many  sorts 
there   are  no  stocks,   and  production   is   engaged  for  some  months 
ahead.     Naturally  prices  are   going   higher.     Different   descriptions 
cf  brown  linens  are  selling  in  quantities  sufficient  to  keep  up  with 
production.     Dress  goods  are  in  great  demand  still,  and  contracts 
for  housekeeping  varieties  will  keep  producers  busy  until  the  ne.xt 
season  commences.     Unions  are  for  the  present  at  a  standstill,  the 
state  of  the  cotton  market  making  business   in   them  very  difficult 
to   transact.     The    Home    and    Foreign    trade  in  finished  goods   is 
also   without   change,   but  an    average    amount  is    doing,   and    the 
outlook  for  the  autumn  hopeful.     It   is   expected   that   buying  will 
commence    earlier    than    usual    in   the    United     States.     Colonial 
demand   is   better.     Cuba   is   still   uncertain,   but    South   American 
orders  generally  are  promising   better,    the  Argentine  in  particular 
doing  a   substantial  increase.     During  the   six  months   ended  June 
30   the   total   value  of  Unens   shipped    from   the  United  Kingdom 
to  all   markets    show   a   falling   off   of    i.i    per  cent,   as   compared 
with   the  first  half  of   last  year. 

Cotton. — Quotations  for  American  fluctuated  considerably  dur- 
ing the  week,  the  bears  being  encouraged  by  more  favourable  crop 
reports  in  the  States  to  operate  for  a  fall.  But  no  sooner  did 
prices  shown  signs  of  going  below  6d.  per  lb.  for  old  crop  months 
than  considerable  buying  orders  from  consumers  came  in  and  values 
quickly  rose.  The  movements  of  the  bull  clique  m  New  Orleans 
are  still  a  considerable  source  of  anxiety  to  operators,  as  any  move 
in  this  quarter  has  a  tendency  to  raise  values  rapidly.  Though 
this  does  not  affect  Liverpool  to  such  an  extent  as  the  American 
markets,  yet  it  does  influence  it,  as  was  shown  one  day  this  week. 
Egyptians  are  deciHedly  easier  values  during  the  week  being  ^d. 
per  lb.  lower.  Sir  Jacob  Behrens  and  Sons,  however,  point  out 
that  these  rapid  changes  in  price  are  of  no  assistance  to  the  yarn 
market,  and  if  anything  tend  to  shake  the  confidence  of  buyers. 
Even  with  the  production  of  the  mills  reduced,  it  is  difficult  to  do 
business,  and  all  that  is  done  is  practically  a  small  day  to  day  trade 
in  miscellaneous  lines.  A  steady  market,  it  is  thought,  would  give 
the  necessary  fillip  to  Eastern  buyers,  as  the  monsoon  reports  from 
India  are  favourable,  and  the  China  exchanges  better,  but  so  long 
as  staple  continues  erratic  these  markets  refuse  to  offer  freely. 
For  cloth  there  has  been  a  moderate  enquiry,  the  irredularity  in 
the  ideas  of  manufacturers  assisting  buyers  to  book  a  few  orders, 
in  spite  of  the  low  limits.  The  result  of  these  otters,  however,  is 
more  disastrous  as  a  rule  to  the  manufacturer:  than  stopping  his 
machinery,  and  the  policy  most  in  favour  is  "When  in  doubt, 
stop."  Of  the  business  transacted  the  bulk  has  come  from  India, 
Bombay  in  particular  showing  more  activity.  China  is  also  offer- 
ing a  little  more  freely  under  the  influence  of  the  better  exchange, 
and  a  few  orders  have  been  plactd  there. 

The  fluctuations  at  Liverpool  have  been  small  compared  with 
those  on  the  New  York  and  New  Orleans,  where  unsteadiness  and 
nervousness  have  reigned  all  the  week,  both  in  spot  and  future. 
For  a  time  unfavourable  advices  from  this  country,  bear  pressure, 
and  sales  to  realise  would  send  prices  steadily,  but  a  demand  to 
cover  contracts  would  immediately  after  rally  the  markets.  More- 
over, the  question  of  supply  has  undergone  no  change,  and  any 
moment  may  see  the  New  Orleans  once  more  supporting  the 
market,  sending  prices  soaring  up  again. 

A  good  business  was  done  on  Friday  at  Liverpool  in  spot,  the 
prices  at  the  close  being  6.44d.  for  middling  American  or  slightly 
in  advance  of  the  opening,  Egyptians  also  being  highei  at  7  7-r6d'. 
fair.  Futures  were  easy  at  5.63d.  to  6.i8d.  near  positions,  and 
5. rod.  to  S.27d.  for  the  more  distant. 

Iron  and  Steel. — Ne.xt  week  will  see  a  general  stoppage  of 
work  in  Glasgow  and  the  district,  on  account  of  general  hohdays. 
This,  combined  with  less  favourable  advices  from  America,  has  had 
the  effect  of  keeping  the  Glasgow  market  quiet  and  steady  for  the 
past  few  days.  Of  speculative  business  there  was  practically  none, 
and  consumers'  demands  were  down  to  the  lowest  point.  For 
Scotch  warrants  the  price  quoted  was  S2s.  4%<i.,  while  in  Cleveland 
a  few  transactions  took  place  at  46s.  i%il.  cash.  Foundries  until 
the  close  of  the  annual  holidays  will  do  nothing,  though  until 
recently  they  were  busy,  the  malleable  ironworks  also  showing  more 
signs  of  activity  this  week.  In  the  North  of  England  there  has 
been  a  lull  in  the  booking  of  orders,  possibly  because  makers  of  pig- 
iron  have  already  got  their  books  well  filled  and  are  waiting  to 
see  how  prices  move.  All  the  iron  now  produced  goes  straight  to 
the  consumer,  and  with  demand  exceeding  output  there  is  no 
necessity  for  the  works  to  accumulate  stocks.  The  steel  rail  mills 
continue  busy,  and  the  prospects  are  on  the  whole  considered 
excellent.  Messrs.  Dorman,  Long  and  Co.  have  secured  a  large 
order  for  rails  for  the  Siamese  Railways,  against  keen  continental 
competition.  It  is  reported  that  the  price  at  which  the  contract 
was  quoted  was  below  £i  los.,  the  syndicate's  official  figure.  Pos- 
sibly this  was  the  case,  as  the  firm,  like  the  North-Eastern  Steel 
Company,  are  not  members  of  the  ring,  and  are  therefore  free  to 


accept  as  low  a  price  as  they  like.  Shipbuilders,  and  the  works 
supplying  them  with  their  material,  are  still  miserable,  and  the 
freight  market  as  yet  holds  out  no  hopes  of  better  times.  Though 
there  was  a  fair  amount  of  business  in  hematite  done  at  Barrow 
during  the  week,  neither  the  demand  nor  the  position  of  manu- 
facturers is  so  firm  as  they  have  been.  This  is  shown  by  the 
reduction  in  the  price  of  mixed  Bessemer  numbers,  from  59s.  6d.  to 
58s.  6d.  per  ton,  f.o.b.  The  Vickers  Maxim  Yard  have  decided  to 
launch  H.M.S.  Dominion  an  August  28,  but  hope  before  then 
to  get  a  few  more  orders  to  fill  up  the  gaps  in  their  slips. 

The  Iron  Age,  in  its  review  of  the  American  iron  trade,  states 
that  the  halt  in  the  buying  movement,  commenced  last  week,  has 
continued.  Independent  Southern  producers  are  seUing  pig-iron 
on  the  basis  of  $13  a  ton  laid  down  in  Birmingham,  while  steel  is- 
easier  in  all  position. 

Coal. — Generally  speaking  trade  remains  without  alteration, 
and  is  on  the  whole  in  a  satisfactory  condition,  more  particularly 
in  sliipments,  which  are  ever  increasing.  The  Scottish  ports,  it  is 
true,  show  a  considerable  decrease  on  last  week,  but  Yorkshire 
is  well  to  the  fore,  and  at  the  Welsh  ports  the  supply  cannot  meet 
the  demand.  Steam  coals,  of  course,  are  the  principal  feature,, 
but  a  good  deal  is  being  done  in  railway  fuel,  the  contract  from  tlLe- 
Italian  railways  for  the  supply  of  between  100,000  and  i20,ooo' 
tons  Monmouthshire  semi-bituminous  coal  having  been  secured  by 
Messrs.  Watts,  Watts  and  Co.,  Newport  and  Cardiff,  and  gas  coal' 
contracts  show  more  progress.  Lancashire  still  remains  depressed. 
Copper. — Very  little  was  required  this  week  to  cause  quotations 
on  this  market  to  fluctuate,  though  the  tendency  on  the  whole  was 
downward.  Every  now  and  again  prices  would  be  lifted  7s.  6d. 
or  los.,  only  to  slip  back  within  the  next  few  hours  to  possibly  a 
lower  position  than  before  the  rise.  America  is  dull  and  content 
to  watch  the  fight  between  the  big  producers  and  consumers,  the 
agents  of  the  former  having  made  a  further  concession  this  week 
for  electrolytioi  The  point  at  issue  between  the  two  parties  is  the 
fi.xing  of  a  price  which  will  lead  to  a  larger  consumption,  and  until 
this  is  arranged  dealings  will  be  but  few.  On  Friday  the  London, 
was  steady  and  asking  £^6  15s.  cash  and  jQ^^  17s.  6d.  for  three 
months. 

Tin. — Business  on  the  Eastern  markets  has  been  disorganised 
by  the  course  of  exchange,  exporters  for  a  time  selling  freely  to 
reap  the  benefit  of  the  favourable  dollar  exchange  before  the  fi.xed 
rate  of  2S.  per  dollar  came  into  force.  This  for  a  time  made  the 
London  market  active,  though  never  very  strong,  and  prices  during 
the  week  declined  on  the  whole.  At  the  close  on  Friday  the  tone 
was  quiet,  the  quotation  for  cash  being  ;^I22  153.,  and  for  three 
montlis  ;^I20  5s. 

Tea. — The  Indian  auctions  have  been  very  small.  This  week 
only  7,589  packages  were  offered,  but  it  was  nearly  all  new  season's 
tea,  and  sold  readily  at  last  week's  rates,  4,087  packages  being 
taken  at  an  average  price  of  7.i2d.,  against  7,823  packages  sold  at 
5.85d.  in  the  corresponding  week  of  last  year.  For  the  first  half 
of  the  month,  shipments  from  Calcutta  and  Chittagong  were 
9>S30)OOo  lb.,  making  the  total  exported  to  the  United  Kingdom 
from  April  i  to  July  15  19,472,000  lb.,  against  20,590,000  last 
season.  At  this  time  of  the  year  Ceylon  teas  fall  off  very  much 
in  quality,  but  the  demand  for  them  at  the  auctions  was  very  fair, 
and  prices  on  the  whole  steady  for  the  commoner  sorts,  the  better 
being  rather  irregular.  Average  price  for  the  week  was  6.9id., 
against  5.99d.  last  year.  In  China  and  Java  teas  little  is  doing, 
particularly  in  the  former,  but  prices  remain  steady,  and  all  teas 
offered  are  generally  taken  readily  enough.  From  the  figures  which 
we  take  from  Messrs.  Wm.,  Jas.  and  Hy.  Thompson's  circular,  it 
■will  be  seen  that  the  quantities  of  Indian  and  Ceylon  tea  re-exported 
from  the  United  Kingdom  for  the  first  half  of  the  year  were  con- 
siderably less  than  in  1902,  being  4,811,000  lb.  of  Indian  and 
7,807,000  of  Ceylon  this  year,  against  6,434,000  and  7,955,000  last. 
But  Messrs.  Gow,  Wilson,  .ind  Stanton  give  also  the  tranship- 
ments to  North  America  and  other  countries,  principally  Russia,, 
which  alter  the   position   considerably. 

Sugar, — Further    realisations     of     speculative    accounts    caused' 
slight  fluctuations  in  price  during  the  week,   though,  on  tlie  whole, 
the  tone    of  the  market    was    steady.       On   America     cabling    an, 
impro\emtnt  of  3d.    per   cwt.,   prices   here   at  once  hardened    id.,, 
which  seems   absurd,   considering  our  best   values  are  still    is.   3d. 
above  the  American    parity.     However,    it    is   hoped    the  rise  will 
check  the  sales  of  cane  from  the  States  to  the  United  Kingdom,  of 
which   there   is   a   good   deal  offering.     Apart  from  this  reason   for 
the  advance,  the  moment  was  decidedly  favourable  to  such  a  step, 
prices  being  low  and  the  trade  bare  of  stocks.     Vague  rumours  of 
a   European   combine  may   also   have  had  some   influence,    though 
its  foimation  without   the   assistance   of   the  Government  is  impos- 
sible, and   such   could  not  be   given     as  schemes   of   this  kind  are- 
barred  by  the  Brussels  Convention.     Our  imports  this  week  show  a 
falling  off  compared  with  last  year,  and  Mr.   Czarnikow  points  out 
that  it  is  rather  remarkable  that  during  June  Germany  should  only 
have  sent  us  28,000  tons  of  refined,  against  48,000  tons  last  year, 
while  of  raw  the  exports  amounted  to  48,000  tons,  against  32,000. 
Beet    prices    during   the    week    have    moved    from    7s.     loj^d.    to 
7s.  rij^d.  for  July,   and  from  8s.   7%^.   to  8s.  8%d.   for  October- 
December,     In  cane  there  has  been  more  activity  this  week,   and 
refiners   h.ave    paid    ij^d.    to    3d.    advance    on    parcels   to    arrive. 
America  is  firmer,  as  sellers  calculate  that   the  home  requirements, 
between  now  and  the  end  of  the  year  will  force  buyers  to  take  all 
available  cane  suppUes   at  hardening  rates.     In   view   of  the  wide 
discrepancy  between  the  prices  now  ruling  in  the  States  and  those 
of  Europe,  it   is  more  than  probable  this  forecast  will  prove  true. 
Stocks  are  down  to  324,000  tons,  the  meltings  for  the  week  having 
amounted  to   37,000   tons,   while   only   33,000   were   landed   at  the 
three  ports. 

Freights. — An    easier    tone    prevails    in    the    outward    freight 
market,   though  there  were  appreciable   changes   in   the  quotation. 
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except  to  Mediterranean  ports,  for  which  lower  rates  were  quoted. 
Baltic  freights  were  on  an  equal  basis  to  last  week,  and  the  same 
may  be  said  of  the  nearer  home  ports  to  the  South  of  Europe. 
But  to  the  Mediterranean  an  active  business  has  sprung  up,  especi- 
ally to  Genoa,  now  that  for  the  moment  all  fears  of  labour 
troubles  have  vanished,  5s.  gd.  being  the  rate  from  Cardiff. 
Barcelona  is  the  solitary  exception  to  this  activity,  as  there  the 
strike,  or  rather  lock-out,  continues.  Charterers  to  the  Western 
Islands  are  indifferent,  even  with  the  low  rates  offered,  while  to 
South  American  ports  shippers  can  obtain  all  the  tonnage  they 
require  at  the  same  rates  as  last  week.  In  the  homeward  market 
owners  are  at  last  beginning  to  hope  that  the  gloom  of  the  past 
months  is  afxjut  to  hft,  though  the  market  as  yet  gives  no 
positive  indication  of  any  improvement,  save  from  the  Black  Sea. 
From  the  ports  there  a  considerable  firmness  had  developed  in 
all  positions,-  though  chiefiy  for  backward  positions.  As  yet  this 
improvement  has  not  effected  either  the  Danube  or  Azoff  markets, 
though  a  change  here  is  expected  soon  in  sympathy  with  their 
neighbours.  For  the  tramp  owner,  the  North  America  holds  out 
but  little  hope  in  the  coming  season,  enquiries  for  any  position  being 
scarce.  South  America  is  at  the  moment  even  worse  than  the 
Norlh,  the  fixture  of  an  August  steamer  at  los.  y'/id.  Rio-Baltimore 
being  a  considerable  decrease  on  previous  quotations,  yet  even  at 
this  rate  charterers  are  easv.  The  Plate  is  perhaps  a  little  better, 
but  only  for  distant  positions.  In  the  East  the  market  shows  a 
firmer  position,  but  only  in  India  and  Burmah,  Java  remai>mg 
practically   at  a  standstill. 


MINING    NOTES    AND    NEWS. 

Business  in  the  South  African  market  gets  no  brisker,  conse- 
quently there  is  little  or  nothing  for  us  to  chronicle.  The  market 
is  becoming  more  deserted  each  day,  dealers  and  brokers  taking 
advantage  of  the  fine  weather,  and  the  lack  of  business  to  go  for 
their  holidays.  No  starthng  rumours  have  been  circulated  to  dis- 
turb the  serenity  of  the  poor,  out-o'-a-job  market  punter,  so  we 
have  had  no  amusement.  On  Monday  a  sensational  cablegram 
was  pubhshed  announcing  the  discovery  of  "  a  diamond "  on  the 
Transvaal  Development  company's  property,  which  adjoins  the  farm 
on  which  the  Premier  mine  is  situated.  The  natural  surmise  was 
that  some  careless  individual  must  have  dropped  it,  but  the  cable 
added  that  the  find  related  to  prospecting  operations,  that  the  pro- 
spector's reports  "  had  previously  mentioned  the  presence  of  carbon 
and  other  customary  indications  of  diamonds,  and  his  advices  for 
some  time  past  have  been  of  a  very  encouraging  character."  It 
gave  sufficient  excuse  to  hoist  the  shares  a  fraction.  News  is  to 
hand,  too,  that  Mr.  Carl  Hanau,  of  Coronation  reef  notoriety,  has 
been  converted  to  the  opinions  held  by  those  who  favour  the  im- 
portation of  Chinese;  likewise  that  Mr.  Skinner,  the  Chamber  of 
Mines  Commissioner,  who  has  been  on  tour  to  investigate  the 
labour  question  in  other  countries,  is  reported  to  have  expressed  his 
conviction  that  yellow  is  the  best  kind  of  unskilled  labour  that  can 
be  obtained.  General  Botha,  in  an  interview  with  Renter's  repre- 
sentative, referring  to  the  labour  problem  pointed  out  that  the 
monthly  output  of  the  Transvaal  before  the  war  amounted  to 
480,000  oz.,  the  labourers  numbering  90,000.  At  present  68,000 
natives  are  employed,  therefore,  proportionately,  the  output  should 
be  380,000  oz.  It  is,  however,  over  100,000  oz.  short  of  this. 
He  concludes  that  the  object  of  the  mine  magnates  is  not  to  in- 
crease ths  output,  but  rather  the  reverse.  By  these  taclics  they 
are  "  endeavouring  to  secure  an  aggregation  of  mining  .nterests  to 
the  exclusion  of  small  holders.  ...  If  they  reduced  the  cost 
of  labour  by  the  importation  of  Asiatics  the  profits  would  be  in- 
creased by  a  large  turnover,  and  the  whole  profits  would  virtually 
go  into  their  own  hands."  One  dividend  has  been  declared  in  the 
shape  of  a  10  per  cent,  distribution  to  the  shareholders  of  th« 
Robinson  Deep,  but  it  no  more  stimulated  the  market  than  did  the 
dividends  of  a  week  or  two  ago. 

Rhodesians  have  likewise  been  dull,  being  braced  up  neither  by 
the  Chartered  meeting,  nor  the  output  for  June,  which  is  a  "  re- 
cord "  for  the  "  colony,"  bless  it. 

The  only  other  section  of  the  mining  market  in  which  there  has 
been  any  interesting  development  is  the  Egyptian.  Last  week  a 
rumour  was  current  that  Mr.  J.  B.  Robinson  had  made  up  his 
mind  to  interest  himself  in  the  Nile  Valley  Company.  This  has 
now  been  officially  confirmed,  and  we  are  promised  an  early  Egyp- 
tian boom  by  the  optimists  as  a  consequence.  Strange  to  say, 
however,  instead  of  strengthening,  the  price  of  Nile  Valleys  did  not 
change  on  the  momentous  announcement. 

Whilst  West  Australians  and  West  Africans  have  not  been  exactly 
depressed  they  have  been  anything  but  cheerful,  and  there  has  hke- 
wise  been  no  change  of  any  importance  in  the  miscellaneous  section. 
The  directors  of  the  Ooregum  Company  have  declared  a  dividend 
of  IS.  per  share  on  the  preference  shares,  and  an  interim  dividend 
of  9d.  on  both  preference  or  ordinary  shares,  and  the  price  ad- 
vanced on  the  announcement.  Amongst  coppers,  Rio  Tintos 
have  moved   downwards,  and   Etruscans  slightly  upwards. 

Consolidated  Mines  Selection  Company. — During  the 
twelve  months  to  the  end  of  June  a  net  profit  of  ^^28,879  was 
realised  from  sales  of  paper,  of  which  the  companv  holds  a  varied 
assortment,  interest,  and  dividends  brought  in  ^12,242.  with  share 
dividends  to  receive  of  £71$,  and  transfer  fees,  ;^ii5.  Adding 
the  balance  of  ^16,287  brought  in,  and  deducting  outgo,  a  nrofit  of 
;f4i>923  's  shown.  Out  of  this  the  directors  declare  a  dividend 
of  I2j^  per  cent.,  against  15  per  cent,  in  Julv  of  last  year,  when  the 
profit  was  ^^64,587.  In  spite,  however,  of  this  apparent  decline  in 
business,  owing  to  the  stagna'ion  of  markets,  the  directors — san- 
guine men  ! — think  the  time  has  arrived  when  the  capital  of  the 
company  should  be  increased,  accordingly,  on  March  10  last,  a 
meeting   of    shareholders   unanimously   decided    to    raise    it    from 


^^300,000  to  ;^6oo,ooo,  the  shares  to  participate  in  any  dividends 
declared  subsequently  to  the  annual  meeting  held  this  year.  Of 
the  above  amount  200,000  shares  were  offered  to  the  shareholders 
at  a  premium  of  2S.  6d.,  the  remaining  100,000  being  held  in  re- 
serve. The  premiums  have  been  placed  to  reserve,  increasing  that 
fund  to  ;f6o,ooo.  The  directors  have  taken  advantage,  the  report 
informs  us,  "  of  the  recent  low  prices  to  invest  a  large  proportion 
of  the  new  capital  in  South  African  propositions  of  future  pro- 
mise." Shares  are  held,  besides,  in  Australian,  American,  and 
British  Columbian  companies,  their  aggregate  book  values  being 
placed  at  ;^492,040.  A  footnote  states  there  is  a  contingent  liability 
on  some  of  the  shareholdings  in  respect  of  uncalled  capital,  but 
the  precise  amount  is  withheld.  The  principal  liability  is  jijii5,34g, 
part  representing  loans  in  anticipation  of  the  instalment  of  los. 
per  share  on  the  new  shares  falling  due  July  i,  the  rest,  including 
unclaimed  dividends  and  interest.  Cash  totals  ;f34,oo3,  and 
debtors  owe  ;^9,378.  Other  assets  include  unfioated  Witwaters- 
rand  Deep  Level  ciaims,  farms,  etc.,  valued  at  ;^2S,i44,  and  deben- 
tures   in    South   African    mining    companies    of    a    book   value    of 

Fanti  Consolidated  Mines. — The  directors  of  this  Jungle 
concern  have  very  little  to  tell  the  shareholders  in  their  report  to 
the  end  of  December,  1902,  a  document  that  might  have  been 
issued  earlier  without  risking  tragic  consequences.  The  com- 
pany's principal  assets  consist  of  holdings  in  other  West  African 
companies,  which  have  not  yet,  unfortunately,  reached  the  dividend 
paying  stage,  but  from  which,  the  directors  "  are  pleased  to  state 
they  have  received  reports  showing  that  very  satistactory  progress 
has  been  made  during  the  year  in  the  development  of  the  proper- 
ties owned  by  these  companies."  Well,  it  is  something  to  have 
reports  m  times  such  as  these,  for  many  directors  are  afraid  to  pub- 
lish information  of  any  kind,  preferring  to  leave  a  great  deal  to  con- 
jecture and  imagination.  Outgo  and  income  are  capitalised.  The 
latter,  during  the  twelve  months,  amounted  to  ;^2,075,  of  which 
;^i,9n  came  from  interest  on  contango  loans,  ;^i3o  from  transfer 
fees,  whilst  ;^33  represents  the  difference  on  realising  invest- 
ments. Expenditure  totalled  ;^3,224,  leaving  a  balance  of  £i,n<) 
on  the  wrong  side.  Shares  in  other  companies  are  valued  at 
;^i5i,572,  and  on  these  is  a  contingent  liabihty  of  ;^I9,872.  Cash 
stands  at  ;^i3,8ii,  loans  at  ^^26,069,  and  sundry  debtors  at 
;^20,28s,  against  liabilities  of  ;^4,278. 

New  Jagerskontein  Mining  and  Exploration  Company. — 
A  brief  report  is  issued  by  the  directors  for  the  twelve  months  to 
the  end  of  March.  The  story  cannot  be  read  without  weepy  sen- 
sations, for  it  reminds  one  of  the  misfortunes  the  company  suffered 
from  the  dreadful  war,  and  the  sacrifices  thereby  enforced  upon  the 
directors  and  shareholders.  Though  the  sensitive  and  compas- 
sionate may  be  inclined  to  shed  a  tear  over  such  undeserved  suffer- 
ing, still  the  situation  is  not  one  of  unrelieved  woe.  A  source  of 
comfort  may  be  discerned  if  vigilantly  sought  for.  The  profit  and 
loss  account,  for  instance,  has  been  swollen  by  the  nice  little  sum 
of  ;^37,9s8,  which  represents  the  "  profit  realised  on  the  sale  of 
2,260  De  Beers  deferred  shares."  It  is  explained  that  the  com- 
pany received  in  exchange  for  the  2,125  De  Beers  shares  which  ap- 
peared in  the  previous  balance-sheet,  an  equal  number  of  prefer- 
ence and  deferred  shares,  together  with  135  deferred  boniis  shares. 
The  whole  of  the  2,260  deferred  shares  were  promptly  sold  "  at  a 
substantial  profit,"  and  with  the  proceeds  preference  shares  were 
bought,  of  which  the  company  now  holds  9,000.  It  has  been 
customary  in  past  years  to  publish  a  tabulated  statement  of  work 
done,  but  the  directors  fell  that,  "  owing  to  the  enormous  amount 
of  mud  and  sediment  that  had  accumulated  in  the  mine  caused  by 
the  inflow  of  water,  and  which  it  was  found  necessary  to  treat,  the 
result  conveyed  would  not  have  been  a  fair  one."  Dear,  dear ! 
However,  for  the  information  of  the  inquisitive  they  "  wish  to 
state"  that  during  the  year  313,015  loads  were  hauled,  comprising 
103,426  loads  of  blue;  108,580  loads  of  fine  ground;  and  101,009 
loads  of  reef  and  stones.  There  were  washed  365,624  loads,  com- 
prising 168,030  loads  of  blue  from  floors  deposited  previous  to  the 
evacuation;  108,580  loads  of  fine  ground;  and  89,014  loads  of 
hopperings  and  cylinder  lumps.  These  produced  29,30254  carats, 
realising  ^^79,439,  an  average  of  54s.  2.65d.  per  carat.  Dividends 
on  De  Beers  preference  gave  ;f8,437,  °"  Consols,  ;^2,994,  on  the 
German  Imperial  loan,  ,^1,804,  on  the  Jagersfontein  Mine  and 
Estate  Company,  ;^2,955,  and  on  the  National  War  Loan,  ;^232. 
From  sundry  sources  ;^296  was  received.  On  the  other  side 
4^33>66i  was  allowed  for  depreciation,  ^14,808  for  general  restora- 
tion, ;£6,6o4  for  machinery  restoration,  _^i6,i6o  for  mine  unwater- 
ing,  and  ^^357  for  war  expenses,  the  entire  Outgo  amounting  to 
;^i36,026,  and  leaving  a  debit  of  ;^i,9io.  This  is  deducted  from 
the  credit  brought  in,  so  that  a  balance  of  £s<),(>-io  is  carried  for- 
ward. The  company's  investments  have  a  book  value  nf  ^^428,242, 
diamond  stock  is  put  at  ;^26,548,  stores  stand  at  £2(i,6j,-;,  and 
debtors  owe  ;^4,78o,  against  current  liabilities  of  £()^,2g^,  and  a 
reserve  fund  of  ^^141, 329.  Evidently,  by  the  omission  of  the 
item,  the  concern  has  no  hard  cash. 

Surprise  Gold  Mining  Company. — This  has  p:oved  another 
disappointing  Rhodesian  company.  During  1902  the  mill  ran 
continuously  from  January  to  July  11,  during  which  time  17,385 
tons  were  crushed,  yielding  9,242  oz.,  equivalent  to  10.63  dwts.  per 
ton,  with  an  average  assay  value  of  the  tailings  of  3.3  dwts.  In 
the  latter  month  the  mill  had  to  be  shut  down  in  consequence  of 
the  serious  faulting  of  the  reef,  and  to  enable  the  manager  to  push 
on  development  and  exploratory  work  with  a  view  to  re-locating  it. 
As  the  results  of  development  still  continued  unsatisfactory,  it  was 
decided  to  obtain  the  opinion  of  a  geologist,  and  Mr.  Mennell,  the 
curator  of  the  Rhodesian  Museum,  expressed  his  opinion  that  the 
faulting  of  the  reef  is  due  to  a  considerable  down-throw,  and  that 
the  best  way  to  find  the  reef  again  is  by  boring.  In  accordance 
with  his  recommendation,  boreholes  have  been  started  at  the  third 
level,  to  be  continued,  if  necessary,  to  a  depth  of  400  ft.  below  that 
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level.  The  profit  on  the  twelve  months  vfas  only  ;£859.  This  has 
been  added  to  the  profit  brought  forward,  and  the  total,  ;£4,538, 
has  been  deducted  from  the  development  and  outlay  account.  Re- 
construction seems  probable,  if  the  company  is  to  continue  to 
exist,  for  against  liabilities  to  sundry  creditors,  of  ;^7,6o4,  there  is 
only  ;^3,050  in  cash,  with  debtors  owing  ;^s87.  A  reserve  fund 
of  ;£27,328,  consisting  of  premiums,  has  gone  in  the  mine,  and 
;£i  99,000  out  of  a  capital  of  ;^20o,ooo,   is  issued. 

Millionaire,  Limited. — This  Westralian  company  commenced 
crushing  on  April  29  last  year,  and  up  to  the  end  of  1902  sufficient 
gold  was  won  to  realise  £i,-]2().  The  report  says  that  the  payable 
oFe  available  for  treatment  at  and  above  the  100  ft.  level  may  be 
estimated  at  14,810  tons,  with  an  assay  value  of  26.75  dwts.  per 
ton,  which  should  produce  an  approximate  profit  over  stoping, 
milling,  and  cyanide  expenses  of  ;t55,ooo.  Under  more  favour- 
able financial  conditions,  the  directors  say  they  would  advise  the 
energetic  development  of  the  mine  at  and  below  the  150  ft.  level, 
so  as  to  exhibit  more  rapidly  the  value  of  the  property,  and,  if  the 
estimates  of  the  management  are  confirmed,  to  offer  the  prospect 
of  dividends  at  no  distant  date.  Owing,  however,  to  the  continued 
depression  in  the  West  Australian  market,  they  have  so  far  felt 
unable  to  authorise  extended  operations.  Eight  thousand  shares 
were  issued  after  the  last  general  meeting,  and  were  taken  up  at 
par  by  a  few  of  the  directors  and  shareholders.  Also  a  further 
portion  of  the  company's  holding  in  the  British  Exploration  of  Aus- 
tralia, Limited,  was  realised  for  ;^3,i83,  yielding  a  profit  of  ;f  1,924. 
The  company  is  not  yet  in  a  position  to  publish  a  profit  and  loss 
account.  There  are  no  liabilities  to  speak  of,  and  at  the  end  of 
December  the  company  had  £'i,J$y  cash  in  hand.  In  estimating 
the  ore  in  sight  nothing  has  been  taken  into  consideration  below 
the  100  ft  level,  but  at  the  latter  and  the  50  ft.  levels  it  is  computed 
there  are  in  sight  19,814  oz.  of  fine  gold,  valued  at  £n  4s.  iij^d. 
per  oz.,  or  a  total  of  ;^84,i66. 

Tarkwa  Co.nsols. — Trouble  is  brewing  between  the  shareholders 
and  directors  of  this  Jungle  company,  which  may  probably  lead  to 
interesting  developments.  A  circular  has  been  issued  by  the  com- 
mittee of  shareholders,  in  which  they  say; — "The  affairs  of  the 
Tarkwa  Consols,  Limited,  have,  from  the  inception  of  the  com- 
pany, been  conducted  to  the  detriment  of  the  interests  of  the  bona- 
fide  subscription  shareholders.  The  report  and  accounts,  after  a 
long  and  illegal  delay,  were  submitted  to  the  general  meeting  held 
on  May  20,  1903,  and  were  rejected  on  a  show  of  hands  by  a  large 
majority.  The   chairman,   who    represents   other   interests,    de- 

manded a  poll,  and  stated  that  the  report  and  accounts  were 
adopted.  A  conference  of  subscription  shareholders  was  held  on 
June  8,  1903,  and  a  committee  was  unanimouslv  appointed  to  take 
steps  to  protect  the  interests  of  all  the  subscription  shareholders. 
After  due  inquiry  the  committee  have  caused  a  writ  to  be  issued 
in  the  name  of  Mr.  W.  J.  Lyne  (one  of  the  number),  on  behalf 
of  all  the  shareholders,  for  the  recovery  of  the  major  ])ortion  of 
the  money  paid  away  under  the  guise  of  preliminary  expenses. 
A  writ  has  also  been  issued  in  connection  with  the  aijreement  re- 
ferred to  in  the  balance-sheet  between  Harkwa  Consols,  Limited, 
the  Continental  Gold  Trusts,  Limited,  and  the  Tarkwa  Banket 
Mining  Syndicate,  Limited,  and  a  summons  has  been  issued  for  an 
injunction  to  prevent  the  payment  of  further  moneys  by  the  Tarkwa 
Consols,  Limited,  to  'the  Tarkwa  Banket  Mining  Syndicate, 
Limited,  and  to  restrain  the  directors  of  the  Tarkwa  Consols, 
Limited,  from  enforcing  the  most  improperly  made  further  call  of 
5s.,  payable  on  the  31st  inst."  The  committee  add,  they  have 
ascertained  that  an  action  is  now  pending  against  the  Tarkwa  Ban- 
ket Mining  Syndicate  for  the  rescission  of  the  contr.act  by  which 
that  syndicate  acquired  its  properties,  which  are  said  to  be  valu- 
able ;  "  it  is,  therefore,  of  the  utmost  importance  that  no  further 
moneys  should  be  handed  over  to  the  Tarkwa  Banket  Mining  Svn- 
dicate,  Limited.  The  question  of  an  amalgamation  between  the 
Tarkwa  Consols,  Limited,  and  the  Tarkwa  Banket  Mining  Syndi- 
cate, Limited,  cannot  be  considered  until  the  action  pending 
against  the  latter  has  been  disposed  of,  and  only  then  if  fair  and 
equitable  terms  can  be  obtained  for  the  Tarkwa  Consols,  I^imited, 
subscription  shareholders."  The  committee  invite  subscriptions 
for  carrying  on  the  actions,  and  the  shareholders  are  asked  to  com- 
municate with  them  at  20,  Copthall  Avenue,  E.C.,  c/o  Mr.  W.  J. 
Lyne. 

Smelting  and  Refining  Company  of  Australia. — A  sensa- 
tion of  the  past  week  has  been  some  spirited  gambling  in  the 
shares  of  this  company,  with  the  result  that  they  have  been  ad- 
vanced to  a  high  figure.  This  outburst  of  buying  has  been  as 
sudden  as  it  is  inexplicable,  and  is  enveloped  with  quite  an  air  of 
mystery.  The  company,  since  its  original  flo'ation  in  1895,  has 
had  an  exciting  career,  and  a  painful  one  for  those  who  put  their 
money  into  it,  for  it  was  anything  but  a  successful  undertaking. 
It  subsequently  went  into  liquidation.  In  1901  a  Mr.  A.  A.  Blow 
was  engaged  to  report  on  the  position  and  prospects,  and  he  esti- 
mated that  with  certain  additions  and  improvements  to  the  smelt- 
ing plant  the  capacity  would  be  increased  to  400  tons  of  ore  per 
day,  and  should  yield  a  profit  of  over  _^roo,ooo  per  annum.  A  new 
company  was  accordingly  registered  in  October,  1901,  the  old  share- 
holders receiving  nine  new  shares  for  every  twenty  held  in  the 
original  company.  The  authorised  capital  is  /'650  000  in  150,000 
y  per  cent,  preference  and  500,000  ordinary  shares,  and  there  is 
;^ioo,ooo  five  per  cent,  first  mortgage  debenture  stock.  Some 
months  ago  a  syndicate  of  mine  owners  came  forward,  and  guaran- 
teed a  dividend  of  20  per  cent,  per  annum  for  five  years  in  return 
for  three-fourths  of  the  net  profits.  Nothing  startling  has  trans- 
pired to  account  fof  the  sensational  rise  in  the  shares,  unless  the 
excuse  be  that  the  company  has  recently  entered  into  a  contract 
•with  the  Consolidated  Nickel  Mines  to  treat  the  wkole  of  the 
latter's  output  on  the  basis  of  half  profits.  According  t'cT'the  gossip 
of  the  market   the  shares  are  being  bought   up   for  control   by  a 


rival  American  concern — the  American  Smelting  and  Refining 
Company — and  the  report  is  not  lacking  in  plausibility. 

Nile  Valley  Reorganisation. — The  official  circular  issued  by 
the  directors  of  this  company  explains  the  new  agreement  made 
with  Mr.  J.  B.  Robinson.  The  old  comjiany  will  sell  to  the  new 
company  all  its  assets  for  162,400  shares  out  of  a  total  capital  of 
250,000  shares  of  £1  each,  the  ordinary  shareholders  of  the  old 
company  receiving  four  shares  in  the  new  for  each  share  held 
in  the  old  company,  the  deferred  shareholders  receiving  eighteen 
shares  in  the  new  company  for  each  share  in  the  old  company,  and 
the  directors  receiving  6,800  shares  in  commutation  of  the  5  per 
cent,  of  profits  and  assets  to  which  they  are  entitled  under  the 
articles  of  Association,  .and  which  has  been  independently  valued 
by  the  auditors  to  the  company,  Messrs.  Jackson,  Pixley,  Browning, 
Husey,  and  Co.  The  amount  of  shares  available  for  working 
capital  is  therefore  87,600,  and  of  these  Mr.  J.  B.  Robinson  sub- 
scribes for  20,300  at  ^i ;  the  United  African  Explorations,  I^imiteil, 
the  parent  concern,  also  subscribes  for  20,300  at  £1,  Mr.  Robin- 
son receiving  a  call  at  30s.  per  share  over  the  remaining  47,000 
shares  for  two  years.  It  is  felt  by  the  directors,  the  circular  adds, 
that  Mr.  Robinson's  co-operation  is  so  valuable  that  tney  are  pre- 
pared to  recommend  this  scheme  to  the  shareholders.  The  Egyp- 
tian Government,  who  have  already  been  approached,  have  signi- 
fied their  agreement. 

Dunraven  Gold  Mining  Company. — Those  who  have  followed 
the  history  of  this  Rhodesian  company  know  that  the  mine  has 
proved  a  disappointing  one,  the  reefs  having  become  very  poor  in 
the  lower  levels,  causing  the  mill  to  be  closed  down,  and  com- 
pelling the  directors  to  look  esewhere  for  another  property.  The 
present  report  covers  two  years,  to  the  end  of  December  last.  The 
20-stamp  battery  ran  continuously  during  the  whole  of  1901  up  to 
January  22,  1902,  during  which  period  32,856  tons  were  crushed 
for  a  yield  of  15,568  oz.,  equal  to  9.17  dwts.  per  t:n,  whilst  the 
tailings  gave  an  additional  2.6  dwts.  No  mine  development  has 
been  undertataen  since  the  shutting  do.vn  of  the  mill,  but  under  an 
agreement  with  Willoughby's  Consolidated  Company,  the  latter 
recently  completed  a  consider.able  amount  of  work  on  the  Umcimi 
claims,  with  a  view  to  the  Dunraven  taking  them  over  should  they 
prove  of  value.  Unfortunately  the  results  of  this  work  have  not 
been  encouraging.  The  gold  won  realised  ;^56,i63,  and  transfer 
fees  brought  in  2^125,  making  a  gross  income  to  the  end  of  1902  of 
^^56,288.  After  deducting  expenditure  and  ^^3,452  written  off 
machinery,  buildings,  etc.,  a  profit  of  ;f  19,383  is  shown,  and  addmg 
to  this  the  amount  brought  in,  there  is  a  total  credit  balance  of 
^^32,878.  In  view  of  the  present  condition  of  the  mine  it  is  pro- 
posed to  write  off  the  whole  of  the  above  against  loss  of  stores  on 
realisation,  development,  and  other  expenditure.  The  company 
owes  little,  but,  on  the  other  hand,  its  liquid  cash  and  other  re- 
■iources  are  limited,  the  outlook  accordingly  is  somewhat  clouded. 

Chicago-Gaika  Development  Company.— During  the  twelve 
months  to  the  end  of  1902  no  further  work  was  undertaken  on  the 
Chicago  and  G.aika,  nor  on  any  other  claims,  pending  the  flotation 
of  the  former  into  a  separate  company.  The  latter  was  effected  m 
December,  after  which  prospecting  work  on  a  small  scale  has  bee.i 
carried  out  on  the  Primrose  claims,  from  which,  it  is  said,  good 
pannings  have  been  obtained  from  the  ancient  dumps.  No  profit 
and  loss  account  is  issued.  The  capitalised  expenditure,  less 
transfer  fee,  interest,  etc.  (;f202),  .amounted  to  £2,210.  The  com- 
pany has  only  ;£ii2  in  cash,  and  debtors  owe  ;^I3,  agamst  a  bank 
overdraft  of   ;,f  1,073,    »"f'   creditors,   /704-       .^,  .    „,     ,     . 

Matabele  Central  Estates  Company.— This  Rhodesian  corn- 
panv's  income  during  the  vear  iqo2  consisted  of  ;f  1,047  f™™  cattle 
increases  and  sales,  ^268  from  the  sala  of  produce,  ;£i40  from  hut 
taxes,  and  half  a  guinea  from  sundry  receipts  and  transfer  tees. 
The  outgo  exceeded  this  by  the  sum  of  ;f  1,605,  the  latter  being 
the  debit  shown  in  the  profit  and  loss  account.  Brevity  is  the 
characteristic  of  the  report  of  the  directors,  from  which  we  learn 
that  great  progress  has  been  made  in  the  company's  farming  opera- 
tions A  water-race  has  been  cut  for  16^  miles,  and  as  it  is 
now  available  for  irrigation  purposes,  the  manager  has  been  enabled 
to  put  a  considerable  acreage  under  cultivation  for  winter  crops. 
It  is  proposed  to  start  tobacco  planting.  At  the  end  of  the  year 
the  total  number  of  cattle  on  the  estate  amounted  to  690  head, 
with  a  valuation  of  ;^io,959.  No  work  was  done  on  the  mining 
claims  during  the  twelve  months,  but,  it  is  added,  "  extensive  de- 
velopment has  been  commenced  on  the  adjacent  1'  alcon  .and  Athens 
properties,  with  satisfactory  results,  which  should  be  the  means 
of  proving  the  value  of  this  company's  claims."  The  financial  posi- 
tion is  weak,  cash  tots  up  to  ^52,  an!  debtors  o.ve  £88.  Some 
"investments"  are  down  at  ;£6,5ii,  a  note  adding  that  their  mar- 
ket value  at  the  end  of  December  last  was  ^$4,200.  A  sum  of 
/4,728  represents  initial  expenses,  and  revenue  and  general  expen- 
diture to  December  31,  1900,  to  be  written  off  over  a  period.  Cur- 
rent liabilities  consist  of  a  bank  overdraft  of  £6,334,  and  creditors 
^964,  an  aggregate  of  ,C7'298.  The  authorised  capital  iS;^i50,ooo, 
of  which   /loojooo  is  issued. 

Oceana  Minerals.- Shareholders  of  this  company  are  favoured 
with  news  of  a  gratifying  character  from  the  leader  of  the  prospect- 
ing expendition  sent  to  report  on  the  farms  Artonvilla  and  Uitenpis. 
The  intelligence  comes  by  mail,  .and  runs  as  follows: — "I  beg  to 
report  that  we  have  located  an  extensive  copper  lode  running 
through  your  farm  Artonvilla,  crossing  the  Limpopo  into  Rhodesia 
to  the  east,  and  running  through  the  course  of  Uitenpas  into  fannj 
Nos.  1,424,  5,  and  6,  to  the  west.  This  lode  bears  east  and  west, 
dips  south,  and  on  the  surface  has  a  width  of  from  50  to  150  ft.  neir 
the  outcrop."  It  all  reads  very  pleasantly,  and  the  company  can 
do  with  a  smile  from  fortune. 

Hauraki  Gold  Mining  Company. — ^The  g'orv  of  this  New 
Zealand  company,  whith  created  so  much  excitement  a  few  yean 
ago,  has  long  since  departed,  accompanied  by  many  others,  with 
their  short,  but  disastrous  days.      Of  late  this  one  has  been  piling 
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up  debit  balances,  increased  by  a  further  loss  of  £3,ioy  last  year. 
Operations  at  the  mine  have  been  prac.ically  suspended,  and  the 
property  placed  on  tribute,  but  since  the  closing  of  the  accounts, 
December  31  last,  the  mine  has  been  sold  for  ^^3,000  in  cash  and 
10,000  shares  of  2s.  6d.  each  in  a  local  company  of  100,000  shares, 
so  that  the  company  still  retains  an  interest  in  it.  In  1902  the 
capital  was  increased  to  ^^'75,000  in  order  to  complete  the  purchase 
of  the  North  Laclilan  mine,  at  Forbes,  New  South  Wales.  It  yet 
remains  to  be  seen  what  kind  of  a  mine  this  will  turn  out  to  be. 

Consolidated  Gold  Fields  ok  Xew  Zealand. — This  is  one 
of  the  limited  list  of  New  Zealand  companies  that  distiibutes 
modest  dividends.  During  1902  sufficient  gold  was  won  to  realise 
j^53,029,  in  addiiion  to  which  it  receivetl  ^23,473  from  dividends 
on  mvestments — the  latter  being  mainly  shares  m  subsidiaries — 
j/,'254  from  interest  on  loans,  and  ;^i43  from  rents,  etc.,  making  a 
gross  income  of  ^^76,899.  The  directors  allowed  ;,^i4,854  for  de- 
preciation on  plant,  machinery,  buildings,  and  investments,  and  in 
writing  off  development  expenditure,  being  less  than  five  [)er  cent. ; 
interest  on  debentures  took  ;^3,ooo,  and  after  allowing  for  other 
outgo,  the  profit  is  £2^,^46,  whilst  ^9,328  was  brought  forward. 
Out  of  the  aggregate  a  10  per  cent,  dividend  was  paid  on  Novem- 
ber I  last,  re(|uiring  ^^22,500,  and  the  rest  is  carried  forward.  A 
good  balance-sheet  is  published,  but  it  is  a  pity  the  directors  do  not 
separate  the  item  "  shares  in  subsidiary  and  olher  companies,  min- 
ing properties,  and  development  thereof,  and  real  estate  in  New 
Zealand,"  now  standing  at  ;^286,639,  after  deducing  the  above  pro- 
vision for  depreciation.  This  company  has  floated  three  sub- 
sidiaries, viz.,  the  Progress  Mines  of  New  Zealand,  Limited,  the 
Humphrey's  Hydraulic  Sluicing  Co.,  Limited,  and  the  We  come 
Gold  Mining  Co.,  Limited,  and  it  is  now  proposed  to  amalgamate 
the  two  last-mentioned  with  the  parent  concern.  The  latter 
originally  subscribed  the  working  capital,  and  it  holds  the  majority 
of  their  shares.  The  terms  are  one  Consolidated  share  f  r  every 
eight  Welcome  shares,  and  one  for  every  four  Humphrey's 
Hydraulic.  This  will  involve  the  issue  of  17,378  shares  out  of 
the  25,000  unissued  capital,  raising  the  issued  capital  to  242,378 
shares.  In  addition  to  the  two  properties  and  plant,  the  parent 
company  will  receive  about  ^f  24,000  in  cash. 

Progress  Mines  of  New  Zealand. — ^A  very  good  report  is 
published  by  the  premier  subsidiary  of  the  Consolidated  Gold 
Fields  of  New  Zealand,  which  last  year  recovered  bullion  to  the 
value  of  ^^106,858,  the  gross  revenue,  with  sundry  receipts  (;^205) 
and  rents  (;^74),  being  ;^io7,i37.  The  sum  of  _^  10  000  was  again 
wr.tten  off  development,  and  shaft  sinking,  covering  the  whole 
of  the  expenditure  during  the  twelve  months,  and  reducing  by 
;f3,257  the  amount  standing  at  the  debit  of  development  and  shaft 
sinking  account  in  the  previous  balance-sheet,  bringing  it  down  to 
£io,()o8,  as  against  ;£24,i64.  After  further  debiting  the  profit 
and  loss  account  with  income-tax  ami  ^^2,273  for  deprecation  of 
plant,  machinery,  and  buildings,  there  remains  a  credit  tf  ^^41,479, 
which,  added  to  ;^I5,S14  brought  in,  gives  an  available  balance  oi 
^^56,994.  A  dividend  of  is.  per  share  was  paid  on  Ap  il  14,  1902, 
and  another  of  is.  6d.  per  share  on  October  i,  absorbing  ;^34,375, 
leaving  a  balance  of  ;^22,6ig  to  be  carried  forward.  A  further 
d.viilend  of  is.  per  share  was  paid  on  May  i  last.  The  company 
had  only  ^^743  in  cash  at  the  end  (.f  1902,  but  ;^7,ooo  was  out  On 
loan.  Bullion  in  transit  was  valued  at  ^26,492,  against  1  abilities 
°f  /£'3j835'  The  profit  per  ton  compared  favourably  with  that 
for  1901,  being  19s.  5d.,  against  17s.  4d.,  exclusive  of  the  profit 
derived  from  the  cyanide  works.  Ore  reserves  are  estimated  at 
118,000  tons. 

Welcome  Gold  Mining  Company. — The  balance-sheet  of  this 
N  w  Zealand  company  for  1902 — no  profit  and  loss  account  being 
published — shows  that  expenditure  on  development  and  general 
expenses  amounted  to  ;f3.358.  Against  this  go'd  was  recovered  to 
the  value  of  ^^4,606,  whilst  ;^29i  was  received  for  interest,  etc., 
making  a  total  income  of  ^4,897,  and  leaving  the  amount  standing 
at  the  debit  of  expenditure  account  on  December  31  last,  ;^i,i39, 
against  _if2,66S  in  the  previous  balance-sheet.  This  company  is 
to  be  amalfjamated  with  the  Consolidated  Gold  Fields  of  New 
Zea'and.  It  has  ;^6,74i  in  cash,  and  bullion  of  a  value  of  ;^i,836, 
against  current  liabilities  of  ^1,514, 

Humphrey's  Hydraulic  Sluicing  Company. — According  to  the 
balance-sheet  for  the  twelve  months  ending  December  31,  the  sum 
of  ;f4,420  was  spent  on  the  development  of  the  property,  and 
gei>eral  expenses  in  New  Zealand,  whilst  the  Lom'on  outgo  was 
£S~S-  Of  this  total  ;^i,443  represented  ca])ital  expenditure,  the 
remainder  being  the  actual  working  costs.  Receipts  from  gold 
won,  interest  on  loans,  etc.,  amounted  to  ;^3,84i,  leaving  a  profit 
of  ^289.  Sundry  creditors  are  owed  only  ^^55.  On  the  other 
side  cash  and  short  loans  aggregate  ;^1S,335,  and  there  are  invest, 
ments  valued  at  cost  at  ;f3,555. 

Bellevue  Proprietary. — The  directors  of  this  Westralian  com- 
pany issue  a  copy  of  Messrs.  Bewick,  Moreing,  and  Co.'s  report 
for  the  first  five  months  of  their  management,  to  the  end  of  1902. 
The  annual  report  and  accounts  are  promised  about  the  end  of 
August,  as  it  has  been  decided  to  close  the  books  on  June  30. 
It  appears,  from  the  report  of  the  general  managers  that  develop- 
ment has  been  seriously  hampered  owing  to  the  bad  condition  of 
the  boiler  and  compressed  air  plant,  and  it  was  with  great  difficulty 
thr  e  drills  could  Ije  kept  going.  During  the  five  months  8.130 
toni  were  milled,  for  7,237  oz.  of  bullion,  of  a  va'ue  of  ^24.804. 
At  the  end  of  December  the  ore  reserves  totalled  51,000  Ions, 
averaging  over  i  oz.  to  the  ton.  The  directors  repo't  that  since 
that  date  a  further  4,000  tons  of  hi^h  grade  ore  have  been  de- 
veloped. With  the  ]iresent  old  20-s'amp  mi'l  there  were  crushed 
dur'ng  the  five  months  to  the  end  of  May  8,765  tons  for  a  vield  of 
7.724  oz.  The  new  miU,  which  is  de  igned  to  crush  6,000  tons  per 
month,  is  expected  to  be  rearlv  ea^'lv  next  vear. 

He  T.amar  Company. — During  the  twelve  months  ending  March 
31  sufficient  bullion  was  won  to  realise  ;^58,i;7o,  in  addition  to 
which   there  was  a   revenue  of  ;^3,389   from  interest   on   loans,  de- 


posits, and  investments,  ;f  1,326  from  the  sale  of  obsolete  stores, 

hotel  profits,  rents,  etc.,  the  gross  income,  after  adding  smaller 
sums,  being  ;f63,si7,  and  the  net  profit  ;^<),S39.  An  undivided 
balance  of  ;^i  1,874  "'^^  brought  forward,  against  which  a  dividend 
of  10  per  cent,  was  paid  in  October  last,  absorbing  ;f8,ooo,  the 
balance  of  ;^I3,4I4  being  carried  forward.  The  ores  treated  during 
the  year  show  a  decrease  in  quantity,  and  a  diminution  in  value. 
Several  properties  have  been  inquired  into  by  the  directors,  with  a 
view  to  acquisition,  but  nothing  has  resulted.  The  accounts  show 
a  good  financial  position,  with  a  sum  of  ^^66,000  lent  to  the  market 
and  ;f6,o89  in  cash. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1903,  and  July  11,  1903  : — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1903-1904. 


Total   Receipts 
into  the  Ex- 
chequer from 

April  1,  1903,  to 
July  II,  1903. 


Total    Receipts 
into  the  Ex- 
chequer from 
'I  1,  1902,  to 
902, 


April  1,  1902 
July  i>,  i9< 


Balances,  April  i : 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 

5,887,524 
749.603 

£ 

8,080,383 
486,564 

Revenue. 

6,637,127 

8,566,947 

9,804,000 

7,890,000 

3,919,000 

3,285,000 

520,000 

7,078,000 

3,870,000 

900,000 

110,000 

578,708 
473.828 

9.154.000 
8,142,000 

4,560,000 
2,445.000 

550,000 
7.552,000 
3,810.000 

870,000 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

575,902 
523.344 

»  44. 2  70,000 

37.428,536 

38,292,246 

Total  including  balance 

44.065.663 

50,000 
310,000 

28,000 

438.000 

350,000 

4,000 

3,000,000 

46.859,193 

350.000 

420,000 
160,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  1 
Under  Land  Registry(New  Bu 
Under  Pacific  Cable  Act,  1901 
By  Issue  of  Consols  under  the 
Transvaal  and  Orange  River  C 
raent  of  sum  voted  as  a  tern 
Temporary  Advances,  deficie 
Temporary  Advances,  ways 

3. 

ullion,  &c 

1899   

896  to  1902  

750,000 

645,445 
15,475,000 

3,700.000 
1,500,000 

Idings)Act,i9oo 

Loan  Act,  1902.. 
"olony— Repay- 
3orary  advance 

and  means  

Totals 

48,245,663 

70,977,638 

i44t87o,ooo 

219,000 
5.333.000 
4,1 10,000 

37,428,536 

48,910 

749.387 

1,214,633 

38,392,246 

Payments  to  Local  Taxation 

Accounts  :— 

51,698 

Total  

9,662,000 

2,013,930 

3,087,264 

Total     Revenue,     including 
Payments  to  Local  Taxation 

153.932,000 

39,441,466 

Expenditure  and  Other  Issues. 

- 

Estimate  for 
the  year 
1903- 1904. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903.  to 

July  II,  1903. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

Irom 
April  I,  1902,  to 
July  12,  1902. 

Expenditure. 

£ 

27,000,000 

1,763,000 

1,156,000 
114.035.000 

£ 

13,004,556 

666,083 

232,261 
31,119,160 

12,490,373 

Other     Consolidated      Fund 

Payments  to  Local  Taxation 

47.557,123 

143,954,000 

44,023,960 

OTHER    ISSUES 

For  Advances  for  Bullion.  &c. 
Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  E 

1899 

1896  to  1903... 

5-1901 

397  to  igoi 

uildings)  Act, 

20,000 
310,000 
33,000 
438,000 
350,000 

4,000 

200,000 
210.000 

900,000 
450,000 

5,000 

Under  Pacific  Cable  Act,  1901 
Deficiency  Advances  repaid... 

381. no 

1,000.000 

Balances  in  Exchequer  — 

45.177,960 

64.092,248 

2,603,831 
463,872 

6,587,549 

Bank  of  Ireland - 

3,067,703 

6,885.390 

Totals 

48,245,663 

70,977,638 

Treasury,  Jul    14,  1903. 
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Established   1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 
THE    SURPLUS    DIVIDED    WAS         £597,475. 

Chief  Office : 

15,  ST.  J AMES;S  SQUARE,  w.  J.  H  whittall, 


LONDON,   S.W. 


Actuary  and  Secretary. 
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The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3J4  per  cent, 
on  June  18.) 

Norfolk  House,  Friday  Evening. 

All  is  dead  calm  in  the  Money  Market,  and  will  appar- 
ently remain  sO'  for  weeks  to  come.  It  is  not  a  comfort- 
able market,  not  the  ease  of  abundance  and  an  assured 
future,  but  ease  of  clogged  speculation,  hampered  trade, 
and  doubt  about  the  future.  Also  it  is  ease  produced  by 
skilful  Treasury  manipulation.  Money  is  being  released 
by  the  Government  in  a  way  that  has  enabled  the  market 
to  find  enough  credit  outside  to  pay  off  its  debt  to  the 
Bank  and  to  meet  the  ;^3, 000,000  instalment  on  the  Trans- 
vaal loan  paid  last  Tuesday  without  fresh  borrowing. 
That  this  feat  should  have  been  accomplished  speaks  well 
for  the  skill  with  which  Mr.  Ritchie  is  managing  the  Trea- 
sury, but  whether  it  is  good  for  the  market  tO'  have  its 
course  thus  smoothed  is  quite  another  matter.  All  week 
seven  day  loans  have  never  risen  much  above  2  per  cent., 
and  only  touched  2%  per  cent,  on  the  day  when  the  loan 
instalment  was  paid.  Call  money  then  fetched  3  per  cent., 
but  most  other  days  it  could  be  had  at  2  per  cent,  or  less. 
This  morning,  so  easy  was  the  position,  some  bankers 
could  only  get  i  %  per  cent,  for  seven  day  loans.,  although 
others  succeeded  in  holding  on  to  2  jjer  cent,  as  their 
minimum  rate.  Day  money  was  often  lent  at  ij^  per 
cent 

In  such  a  slushy  condition  of  the  short  credit  market,  it 
was  to  be  expected  that  discount  rates  would  not  be  very 
strong  in  sprite  of  the  depression  of  the  French  and  Dutch 
exchanges,  which  was  great  enough  to  threaten  withdrawals 
of  gold  from  the  Bank  for  export.  Brokers  struggled  hard 
to  keep  the  rate  for  three  months  bank  bills  at  2^  per 
cent,  as  a  minimum,  but  business  was  done  1-16  per  cent, 
below  that  figure,  and  only  in  the  middle  of  the  week  were 
they  able  to  bet  2  7-16  per  cent.,  and  sometimes  perhaps 
2%  per  cent.  Long  dated  bills  were  more  difficult  to 
place,  and  some  houses  were  disinclined  to  take  them  even 
at  3  per  cent.,  but  the  market  has  no  real  strength,  and 
cannot  have  as  long  as  floating  balances  are  so  abundant 
and  cheap.  The  coming  sale  of  _;£6,ooo,ooo  of  yearling 
Exchequer  bonds  to  replace  part  of  the  ^^i 0,000,000  falling 
due  on  August  7  will  no  doubt  tend  to  keep  discount  rates 
up,  otherwise  we  see  nothing  except  a  large  vrithdrawal  of 
gold  from  the  Bank  tO'  give  the  brokers  any  assistance; 
but  when  the  Treasury  has  to  be  made  to  pay  for  its 
accommodation  there  will  be  a  combined  effort  made  to 
prevent  discounts  from  going  lower,  if  not  to  put  them 
sensibly  higher  between  now  and  the  end  of  the  month. 
It  cannot,  however,  be  said  that  the  market  was  firm  to-day, 
for  some  discount  houses  quoted  2  5-16  to  7-16  per  cent, 
as  the  range  of  working  rates  for  three  months'  remitted 
paper,  and  this  in  face  of  a  renewed  drop  in  the  Paris 


cheque  to  25.111^,  and  to  a  quotation  of  20.38  per  cent, 
for  the  German  rate.  So  keen  is  the  demand  for  gold  in 
the  open  market  that  the  ^^5  00,000  or  so  about  to  arrive, 
which  includes  some  sovereigns,  will  all  go  to  Paris,  and 
obviously  if  supplies  from  abroad  are  insufficient,  the 
metal  will  be  taken  from  the  Bank.  The  risk  of  such 
withdrawals  is  sensibly  increased  by  the  decline  in  the  New 
York  rate,  which  has  for  the  moment  stopped  American 
export  of  the  metal.  It  was  possible  to  do  six  months' 
bills  to-day  at  2  15-16  per  cent.,  and  four  months'  bank 
bills  were  taken  at  2  7-16  per  cent,  instead  of  2j4  per 
cent. 

Nothing  requires  to  be  noted  in  this  week's  Bank  return, 
for  the  changes  in  it  were  nearly  all  insignificant.  Thanks 
to  a  reduction  of  ;£75o,ooo  in  the  Treasury  balances  and 
to  an  increase  of  _;^24 1,000  in  the  banking  reserve,  the 
market  was  able  to  pay  off  a  small  balance  of  ^236,000 
due  by  it  to  the  Bank,  and  to  increase  the  other  deposits 
by  ^806,000.  The  total  of  these  deposits  does  not  indi- 
cate wealth,  neither  is  the  market  in  present  .ircumstances 
strikingly  poor. 

SILVER. 

The  revival  in  trade  of  all  kinds,  but  more  particularly 
in  silk,  reported  from  China,  brought  about  a  revival  of 
activity  in  the  market  for  bars,  and  a  fairly  large  business 
was  done  for  that  quarter.  India  also  bought  with  some 
freedom,  and  as  "  bears  "  were  at  the  same  time  endea- 
vouring to  cover  their  commitments  for  the  current  month 
while  the  market  is  kept  somewhat  short  of  supplies,  prices 
improved  to  24^d.  per  oz.  for  cash  and  24  9-i6d.  per  oz. 
for  delivery  two'  months'  forward,  closing  strong.  •  The 
demand  for  Mexican  dollars  became  rather  easier  after  the 
sailing  of  the  North  German  Lloyd  boat  on  Tuesday  morn- 
ing, and  the  quotation  gradually  relapsed  to  2^%^.  per 
oz.  Tenders  for  the  Rs. 50,00,000  India  Council  drafts  on 
Wednesday  amounted  tO'  Rs. 50,01, 50, 000  all  in  bills,  and 
applications  at  is.  4  i-32d.  per  rupee  received  about  0.834 
per  cent.     Next  week  another  Rs. 50,00,000  will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  July  15,  1903. 

ISSUE    DEPARTMENT. 


Notes  Issued 


52,649,67s 


£s1,6^g,6^s 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


l4.553.ooo 
3.437,996 


6,914.657 

41.449.922 

1=4,456 


Dated  July  16,  1903. 


;£66,48o,03l 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£. 

11,015,100 

7,159,900 

34.474,675 


;£52,649,675 

£ 

■     15.345.840 

.    25,9*8,711 

,.    23,026,170 

2,122,310 


;£66,48c,o3l 
I.  G.  NAIRNE.  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
July  16. 


July  8, 
1903. 


July  15. 
1903. 


Increase. 


Decrease. 


£ 

3.441.178 

11,400,617 

39,660,772 

313,000 

16,986,460 
26,180,057 
26,102,050 


£ 

29,761,905 
38,088,955 

SoJ  p.c. 
3       .. 


Liabilities. 

£ 

Rest         

3.420,971 

Pub.  Deposits  ... 

7,668,706 

Other     do. 

40,643,664 

7  Day  Bills 

121,118 

Assets. 

Gov.  Securities... 

'5.275.513 

Other      do. 

26,234,745 

Total  Reserve  ... 

24,907.203 

Note  Circulation 

£ 

39,983,605 

Coin  and  Bullion 

36,715,808 
5'Jt  p.e. 

Proportion 
Bank  Rate 

3     .. 

£ 

3.437.996 

6.914.657 

41.449.922 

124.456 

'5,342,840 
25.988,711 
25,148,480 


£ 
29,623,505 
36,596,985 
5«i  p.c. 

3      .. 


£ 
17,025 

806,258 

3.338 

Decrease. 

236.034 


1,063,655 


Increase. 


£ 
J  p.c. 


£ 

754,051 

Increase. 
67,327 

941,377 


1,063,655 


Decrease. 


£ 

360,100 
118,823 


Foreien  Bullion  movement  for  week,  nil. 


Jin,Y  1 8,  1903. 
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The   following  bullion  movements  on  foreign  account  nave  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Withdrawals. 


Tuesday,  Australia 
Total 


50.00° 


...      ;C50,000 


Saturday,  South  America 
Net  Influx 

Total 


25,000 
25,000 


...     ;£50,000 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  July  11.) 


Revenue. 

Expenditure. 

,{. 

National  Debt  Services  ... 

1,100,000 

Excise 

582,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

253,000 

Charges      

260,637 

Stamps           

182,000 

"Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

— 

tion  

— 

Property  and  Income  Tax 
Post  Office I 

301,000 
,080,000 

Supply  Services    

Bullion  Advances 

1,975,655 

Telegraphs 

Crown  Lands          

Uganda  Railway 

Military  Works       

Naval  Works          

5,000 

Suez  Canal  &  Sundry  Shares 

_ 

— 

Miscellaneous         



Telegraph  Acts      

Pacific  Cable 

— 

Bullion  advances  repaid ... 



— 

Uganda  Railway    



Suez  Canal  drawn  shares 

Telegraph  Act         

Naval  Works  Acts 

310,000 

in  reduction  of  debt     . . . 

— 

Deficiency  Advances    Re- 

Military Works  Acts 

paid  

Ways  and  Means  Advances 

— 

Ways  and  Means 

Deficiency     

— 

. 

repaid         

— 

Suez  Canal  Drawn  Shares 

— 

Increase     in      Exchequer 

Transvaal      and     Orange 

balances    

433.708 

River    Colony.      Repay- 

ment of  Temporary  Ad- 

vance            

. — 

Decrease     in     Exchequer 

balances     

— 

1 

;£3,775.ooo 

3,775.000 

*  Exclusive  of  /8o,ooo  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  ;£2,oi2,q3o. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;f  30,000,OCX)  have 
io  be  met : — 

£\o  per  cent,  on  Tuesday,  August  11,  1903. 

£1^  per  cent,  on  Tuesday,  September  15,  1903. 

;^I5  per  cent,  on  Tuesday,  October  13,  1903. 

;^I5  per  cent,  on  Tuesday,  November  10,  1903. 

;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  of  £2 
per  cent,  per  annum. 


LONDON 

BANKERS'  CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759.507,000 

33,899,000 

_ 

812,894,000 

833,695,000 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

Week  ending 

April   1 

238,301,000 

148,088,000 

90,213,000 

— 

;,     8 

204.435,000 

193,423,000 

11,013,000 

— 

..     "5 

128,774,000 

309,261,000 

— 

80,487,000 

It     *23 

204,195,000 

178,397,000 

25,798,000 

— 

M         20 

May     6 

163,392,000 

319,328,000 

— 

55.936,000 

238,805,000 

189,391,000 

49,414.000 

— 

..     13 

213,239,000 

204,370,000 

8,869,000 

— 

„     20 

214,588,000 

159,906,000 

54,682,000 

— 

,,     27 

159,254,000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

„      10 

177,090,000 

166,605,000 

10,^85,000 

— 

..      17 

222,388,000 

233,596,000 

11,208,000 

,'•      '* 

164,119,000 

221,651,000 

— 

57,532.000 

July    I 

263,297,000 

182,479,000 

80,818,000 

..        8 

210,758,000 

186,923,000 

23.835.coo 

— 

..       '5 

211,456,000 

221,751,000 

— 

<o,  395 ,000 

Total  to  date 

5,619,129,000 

5.529,435,000 

89,694,000 

- 

TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Friday  next, 
the  24th  inst.,  at  One  o'clock,  for  Treasury  bills  to  the  amount  of 
;^2,ooo,ooo,  in  replacement  of  bills  falling  due  on  the  30th  inst.  The 
Bills  will  be  in  amounts  of  ;^i,ooo,  ;^5.ooo,  or  j(Jio,ooo,  will  be  dated 
tha  30th  July,  1903,  and  mature  six  months  after  date,  viz.,  on  the 
30th  January,  1904.  The  tenders  must  specify  the  net  amount  per 
cent.,  which  will  be  given  for  the  amounts  applied  for,  and  the 
Tenders  of  private  individuals  must  be  made  through  a  London 
Banker. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

.2,000,000 
1, 000,000 
a,ooo,oco 

6  months 
6  months 
12  months 

1003. 
July  30 
Aug.  14 
Aug.  30 

325 
3    3    7 
2  17  II 

i,ooo,oco 
l,ooo,or.o 
3,500,000 

12  months 
12  months 
6  months 

Sep.  .7 
Oct.    4 
Nov.  15 

3    0  II 
3    4    7 
3  10    3 

3,000,000 
2,720,000 
2,000,000 

12  months 
12  months 
12  months 

Mar.  28 
April    4 

3     5     9 
3     7     5 
3     7     9 

2.413,000 
1,500,000 

12  months 
12  months 

June  24 
July    3 

3     3     6 
323 

21,133,000 

Place. 


Last 
week's 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

25-12 

25-iii 

chqs. 

25-16 

25-16 

sight 

i2-o6i 

i2-o6 

chqs. 

20-39 

20-38 

smths 

20-2si 

20-38! 

20-24i 

20-36! 

chqs. 

short 

2037 

20-36 

sight 

23-95 

=3-93 

3mths 

93-80 

93-80 

6odys 

4-85 

4-84i 

sight 

43 

43 

sight 

34-50 

34-48 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25-17} 
=5-11* 

sight 

3raths 

11005 

127-27! 

9odys 

"Ad. 

Qodys 
T.  T. 

i6^?d. 

1/4 

r.  T. 

1/4 

•r.  ■!■. 

t\ 

T.  T. 

4mths 

n 

4mths 

BANK   AND    DISCOUNT    RATES   ABROAD 


Paris 

Berlin       ... 

Hamburg 

Frankfort 

Amsterdam 

Brussels  ... 

Vienna 

Rome 

St.  Petersburg  , 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    ... 

Bombay    ... 

New  York  call  money!!! 


Bank 
Rate. 


Altered. 


3 

4 

4 
4 

3i 

% 

4 

5} 
4! 
4! 

4 
4 


May  25,  1900 

June  8, 1903 

June  8,  1903 

"June  8,  190J 

March  17,  1903 

June  14,  igoi 

February  3,  1902 

August  27,  1895 

February,  1902 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

July  2,  1903 

July  2,  1903 


Open  Market, 


Last 
Week. 


Latest 


3 
3 

3f 
3| 


4 

3 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  II,  1903.  July  8,  1903  June27, 1903.  Julyis,  1902, 


31.3341000 
14,874,200 

181,906,000 

8,782,000 

178,438,000 


31,860,000 
15,009,800 
183,490,000 
8,581,800 
180,778,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£i,6oi,2oo,  against  an  excess  last  week  of 
Ai.675.300. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


July  7, 1903 


June  30,  1903 


£. 
44,282,600 
46,474,850 
4.993.050 
66,917,700 
"4,315.400 


£. 

44.212,950 
51.574,350 
9.582,350 
71,728,250 
'8,305.500 


June  23,1903 


July  7, 1902 


48,899,850 
42,420,700 
3,300,800 
57,866,050 
32.238,350 


49.596.550 
41.372,450 

3.9^3.550 
67,285,750 
25.659.100 


BANK  OF   FRANCE   (25  francs  to  the  i). 


IJuly  25, 1903. 

July  9,1903. 

July  2,1903. 

July  17, 1902. 

£ 

£ 

£ 

£ 

Gold  in  hand         

Silver  in  hand       

100,578,400 

100,516,880 

100,156,920 

102,947,240 

44.905.520 

44.974.200 

44.977.040 

44.768,440 

Bills  discounted 

26,643,600 

24.739.240 

33.398,640 

20,451,680 

Advances     

18,309,120 

18,738,520 

19,151,440 

17(790,720 

Note  circulation 

173,140,120 

172,408,920 

173.607,120 

165,227,000 

Public  deposits     

5,777.480 

5,711,240 

6,620,600 

5,619,440 

Private  leposits 

17,571.880 

16,371,840 

19,707,880 

20,405,640 

Proportion  between  bullion  and  cif-culation  84  percent.,  against  83!  per 
cent,  a  year  ago. 

NATIONAL  BANK   OP   BELGIUM  (25  francs  to  the  I). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


July  9,1903. 


£ 

4,470,080 
21,189,920 
24.9^8,440 

2,856,320 


July  3, 1903. 


June  25,1903. 


£ 

4,627,880 
22,010,400 
34,842,200 

3.389.520 


July  lo,  1903. 


£ 

4,441,040 
21,158,280 
34, 42  (,640 

2,680,640 


£ 

4,658,400 
20,090,220 
34,449.800 

3iO35i'20 


BANK  OF   SPAIN  (25  pesetas  to  the  £). 


July  It,  1903. 

July  4,  1903- 

June  27,1903. 

June  20,1903. 

£ 

£ 

£ 

£ 

Gol^ 

14,573.063 

14,566,068 

14,560,045 

14.553.866 

Silver           

20,501,480 

20,609,510 

20,727,965 

20,632,580 

Foreign  Bills        

1,613,840 

1.642,963 

1,719,693 

1.817,375 

Discount  and  Short  Bills 

41.485.723 

41,468,544 

40,914,418 

40,774,628 

Treasury  Account 

22,029,484 

22.049.695 

22,268,413 

22,170,628 

Notes  in  circulation 

66,233,367 

65,880,175 

65,221,031 

65.256,093 

Current  Account  deposits 

25,150,669 

24,576.784 

24.900,233 

»5.iS7,3i6 

Dividends  Interests 

2.753.552 

3.217,146 

2.488,546 

2,224,116 

Government  Securities... 

5.118,763 

5,839.044 

6,343.216 

6,207,158 

BANK  OF  ITALY  (25  lire  to  the  £). 

June  10, 

May  31, 

May  2o, 

May  10, 

1903. 

1903. 

1903- 

1903. 

Reserve           

/                 £ 

£ 

£ 

State  notes  and  small  change    ... 

20,777,000 

20,6^3,480 

20,303,380 

20,228^760 

Discount  and  loans 

1,226,120 

1,104,440 

10,858,600 

1,238,040 

1,139,720 

Pubhc  stock  and  State  loans     ... 

10,624,160 

10,538,760 

10,767,68* 

Credits 

7,411,000 

7,356,130 

7,341.320 

7,340,680 

Note  circulation       

4,792,480 

4,958,800 

5,117,200 

5,325,080 

Current  account       

29,996,600 

30,247.320 

29,950,600 

30,629,440 

Deposits         

3,370,720 

3,408,440 
3,851,400 

3,282,760 

3,103.320 

3,918,000 

3.935.160 

3,854,320 
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LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon 

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  7. 


July  16. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  ,,  

Six  months  ,,  |„ 

Three  months  fine  inland  bills  

Four  months  

Six  months  "„ 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

ti  „         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans     

,,  for  call  loans        


Stock  Market  Notes  and  Comments. 

For  one  more  week  the  position  on  Wall  Street  has  com- 
pletely dominated  our  markets  here.  It  has  done  so'  not 
only  because  of  the  excitement  produced  by  the  Titanic 
struggle  going  on  between  rival  financiers  and  their  captive 
banks  and  trusts  over  there,  but  quite  as  much  because  our 
own  markets  have  really  nothing  to  da  The  Financial 
Times  says  that  there  are  a  full  thousand  members  of  the 
Stock  Exchange  in  what  may  be  described  as  a  poverty- 
stricken  condition,  and  we  should  think  the  estimate  short 
of  the  mark.  More  than  half  the  memibership  exists  in 
ordinary  times  ufKin  the  sijeculative  business  brought  by 
the  unnumbered  hosts  of  dabblers  all  over  the  world,  and 
for  years  the  business  coaming  from,  that  description  of  client 
has  beai  getting  smaller  and  smaller  until  now  in  some 
de]TiartmeTits  there  is  hardly  a  trace  of  it  left.  We  thus 
ha\-e  nothing  to  do  eo£ee[>t  tO'  look  on  at  the  lunging  and 
plunging  on  Wall  Street,  and  to  wonder  when  the  excite- 
ment there  is  going  to  end  in  the  universal  smash.  We 
try  to  assume  the  attitude  of  disinterested  spectators,  and 
if  you  ask  a  banker  in  the  City  what  he  think.si  the 
consequences  of  a  big  credit  cataclysm)  in  the  United 
States  would  be  to  us,  it  is  a  hundred  to  one  he  will  say. 
"  Oh !  it  won't  affect  us  much.  There  is  no  trace  here  of 
dangerous  commitments  in  Yankee  securities,  and  a  burst 
up  over  the  water  might  do  good  by  clearing  the  air." 

This  is  a  very  nice  view  to  hold,  and  also  a  most  dangerous 
one.  So  far  from  there  being  no  serious  commitments  upon 
our  money  market  linking  us  to  thoise  of  the  United 
States,  it  is  probable  that  at  the  present  time  something 
between  ;£5o,ooo,ooo  and  ^^100,000,000  of  American 
securities  are  pawned  here.  Including  Continental  markets, 
it  would  not  surprise  us  if  the  total  amount  of  EurojTean 
credit  enlisted  to  support  the  Wall  Street  gamblers  was 
nearer  _;^2oo.ooo,ooo  than  _;^i  50,000,000.  Our  bankers 
and  Lombard  Street  credit-jobbers  are  misled  by  the  way 
in  which  the  business  is  now  done.  There  is  noi  longer  a  huge 
"  account "  on  the  Stock  Exchange,  carried  openly  in  the 
."iight  of  all  men  from  fortnight  to  fortnight  by  the  con- 
tangoing  money  brokers,  but  every  bank  in  the  country 
has  stuffed  into  its  safes  more  or  less  heavy  amounts  of 
American  Railroad  stocks,  pawned  either  on  account  of 
the  Yankee  finance  houses  here  or  on  account  of  under- 
writers, members  of  syndicates,  and  private  speculators 
of  all  classes.  Not  only  have  the  Yankees  never  taken 
home  all  the  securities  they  bought  with  such  ostentation 
towards  the  end  of  the  last  decade,  but  they  have  had  to 
reship  some  of  the  stuff  they  diid  take  back  to  Europe  in 
order  to  raise  credit.     Therefore  if  the  giants  on  Wall 


Street  really  slay  each  other,  and  men  like  Morgan,  Rocke- 
feller, Gould,  or  others  of  the  newer  order  of  financial 
jxjtentates  come  to  grief,  every  credit  structure  in  Europe 
would  be  threatened  with  eclii>se.  Will  they  come  to 
grief?  Greater  wonders  have  happened,  and  paper  struc- 
tures— even  wooden  ones — are  rather  inflammable,  as  our 
fire  offices  know. 

As  long  as  an  oj^n  break  is  prevented,  let  us  again  insist, 
we  shall  remiHiin  in  the  slough  of  despond — now  and  again 
cheered  a  little  by  a  pause  in  the  storm,  by  some  advance 
in  quotations,  the  product  of  "  bear  "  repurchases,  by  con- 
soling assurances  sent  from  interested  quarters  over  the 
cables  to  tell  us  that  the  worst  is  over,  and  a  recovery 
about  to  begin,  but  sunk  in  misery  all  the  time,  and  certain 
to  be  plunged  into  deeper  and  deeper  perplexity  by  the 
continuance  of  liquidations.  It  is  our  increasing  convic- 
tion that  no  inconsiderable  number  of  the  financial  trusts  irt 
the  United  States,  and  a  sensible  proportion  of  the  banks 
there,  are  at  the  present  time  in  a  position  of  irretrievable 
insolvency.  Were  it  otherwise  the  Wall  Street  market 
would  not  grind  its  vitals  out  day  after  day,  week  after 
week.  Cargoes  of  reputedly  good  securities  would  not  be. 
jettisoned  in  order  to  try  and  weather  the  storm  by  holding 
on  to  securities  admittedly  illusory  or  rotten.  We,  there- 
fore, have  to  see  before  firm  ground  is  reached  again, 
the  collapse,  not  merely  of  Morgan's  shipping  combination, 
and  of  the  United  States  Steel  Trust,  but  of  many  rail- 
road combinations  and  no  small  number  of  monopoly 
concoctions  oT  every  description  within  the  Amierican 
Union.  It  may  be  years  before  that  natural  and  inevitable 
conclusion  is  reached ;  and  it  might  be  ufxin  us  any  week. 
The  one  thing  certain  is  that  until  finance  in  the  United 
States  has  ceased  to  consist,  as  it  now  so  largely  does,  of 
organised  lying,  and  dodgery  and  chicane  of  every  descrip- 
tion, and  until  the  realised  falsehoods  embodied  in  many 
a  towering  corporation  have  been  swept  away,  the  markets 
for  public  securities  must  everywhere  remain  without 
stability. 

And. we  have  plenty  of  troubles  of  our  own.  It  only  re- 
quires a  little  more  strain  tO'  be  put  up<^)n  our  credit 
system  to  reveal  plenty  of  weak  siwts— in  the  Kaffir  Circus, 
in  the  industrial  markets,  among  railroad  securities  and 
corporation  stocks.  But  why  dwell  upon  these  things?  It 
is  better  to  be  silent  and  wait  events ;  only  we  confess  to  a 
feeling  of  hope  that  the  fates  will  yet  be  ea^en  with  the 
gentry  who  have  swept  tens  of  millions  out  of  the  pockets 
of  the  British  public  by  corrupt  share  dealing  and  capital 
inflations  of  all  descriptions,  and  we  watch  the  ongoings  of 
the  Kaffir  Circus  magnate  with  undying  interest. 


I 


The  Week's   Stock  Markets. 

Business  in  the  Stock  Exchange  during  the  past  week  has 
been  feebler  than  ever,  and  with  not  a  single  penny  of 
public  money  available  for  the  support  of  any  speculative 
section  they  all  quickly  came  under  the  influence  of  the 
New  York  demoralisation.  Apart  fromi  spasmodic  rallies 
when  the  "  bears "  took  their  constantly  accumulating 
profits  the  slump  in  Yankee  Railroad  shares  continued  un- 
abated, and  we  ought  soon  to  see  how  long  loss  can  be 
piled  upon  loss  without  bringing  about  a  smash  such  as 
has  not  been  witnessed  for  a  generation.  We  have  been 
told  that  this  is  a  rich  man's  panic,  with  the  losses  borne 
by  those  well  able  to  face  themi.  but  as  most  of  the 
American  magnates'  "  riches  "  depend  upon  bank  and  trust 
ability  to  finance  them,  and  the  often  worthless  securities 
they  bring  into  existence,  we  profoundly  dread  the  effect 
upon  all  classes,  rich  and  poor  alike,  should  some  of  these 
credit  institutions  find  themselves  unable  tO'  bear  the 
strain. 

ConisoJs  resisted  the  prevailing  misery  better  than  might 
have  been  expectetl.  and  were  doubtless  helped  by  the 
announcement  that,  of  the  ^10,000,000  Exchequer  bonds 
falling  due  on  August  7  next,  the  Governmient  intends  to 
renew  ^6,000,000  for  a  period  of  one  year.  Dealers  at 
once  came  to  the  conclusion  that  all  sinking  fund  monies 
would  be  available  for  Consol  purchases  throughout  the 
year,  and  held  prices  steady.  Except  on  Saturday  last, 
when  quotations  slipped  back  3-16  on  some  rather  dis- 
turbing Manchurian  news,  the  daily  fluctuation  never  ex- 
ceeded 1-16,  and  at  the  end  prices  were  unchanged  afi 
92  5-16,  92  7-16  for  money,  and  92  7-16,  92  9-16  for  the 
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account.  Khaki  Stock  declines  to  move  frotn  its^  old  price 
of  98,  and  Transvaal  threes  can  be  called  steady,  as  the 
fail  on  the  week  is  only  1-16  to  i  i-i6  pm. 
Childerg  2^/^  per  cent.  dropped  J^,  but  other 
British  fundfel  were  unaltered,  the  business  in 
India  Sterling  loans,  although  fair,  being  in- 
sufficient to  disturb  them.     In  the  Home  County  and  Cor- 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this 

Year. 

9.3* 

89I 

_ 

93.'!! 

«9i 

92 

94i 

903 

9ii 

1.00 

99i 

100 

994 

— 

101 

9«S 

995 

98J 

97 

9H 

97i 

97i 

33 '4 

320i 

_ 

•  oSf* 

lo^si 

107^ 

lOOi 

98 

m 

86a 

84i 

84I 

66i 

65 

651 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Closing 

Price 

this  week. 


Consols  (2i  p.c.  Money)  ... 

Do.      Account  (Aug.  6) 

2I  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,  3p.c.,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 

Do.     Account  (Aug.  6) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (10  p.c.) 

India  3j  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1 948 

Do.  2i  p.c.  Stk.  red.  1926 

Do.   3  J  p.c.  Rupee  Paper 


poration  list,  Ipswich  3  per  cents,  went  up  i  and  Metro- 
politan 3  percent.  %,  but  Stockton,  West  Sussex  County, 
anil  We.st(;R-super-Mare  3  per  cent,  were  all  1  lower. 
Colonial  Inscribed  stocks  were  terribly  neglected,  and 
movements  in  prices  proved  more  than  ordinarily  rare. 
We  hear  that  the  City  of  Johannesburg  is  anxious  to  raise 
a  little  money,  about  ;^4,ooo,ooo,  but  will  lie  satisfied  with 
^3.000,000  this  year  and  the  balance  next.  Some  leading 
finajice  houses  connected  with  the  Rand  have  the  affair  in 
hanrl,  and  will  doubtlesis  do  their  best  to  obtain  the  cash. 
Underwriter.^,  however,  are  a  bit  shy.  South  Africa  has 
bitten  them  before. 


Highest  and 

Last 

Closing 

Closing 

Lowest 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

last  week. 

this  week. 

102i 

97J 

99i 

Argentine  5  p.c.  1886  

100 

99V 

92i 

83* 

Do.       5  p.c.   N.    Cent. 

871 

Railway  ... 

87 

87 

'o^k 

99i! 

lOli 

'  Do.       6  p.c.     Funding 

lOlJ 

lOli 

94S 

874 

Do.       B.     A.      Water 

9o| 

5  Pc 

90 

904 

7H 

70^: 

Do.       4    p.c.     Rescis- 

76: 

sion 

764 

764 

7Si 

70- 

75: 

Do.       4  p.c.  1897 

744 

744 

75i 

70; 

75 

Do.       4  p.c.  1899 

744 

744 

79iV 

74-* 

76f 

Brazil  4  p.c.  1889 

764 

90 

8.S* 

Do.   Western    of    Minas 

87i 

Rail  5  p.c 

874 

874 

102^ 

99; 

lOOf 

Do.    5  p.c.  Funding 

lOI 

101 

774 

735 

Do.    4  p.c.  Ry.  Guar'tees 

731 

1902            

734 

734 

96i 

904 

Bulgarian    6     p.c.    Bonds 

§3- 

1892         

94 

92  xd 

87i 

8>f 

82i 

Chilian  4i  p.c.  1885 

82 

82 

88 

83, 

82f 

Do.      4i  p.c.  1886 

83 

83 

87,1 

82j 

83- 

Do.     4|  p.c.  1895 

84 

84 

9Ai 

90T 

92^ 

Do.      5    p.c.  1896 

93 

93 

92i 

874 

OO2 

Chinese  7  p.c.  1894,  Silver 

89 

89 

J  06 

102-^ 

103^ 

Do.      6  p.c.  1895,  Gold 

'03 

103 

102J 

99t 

IOl| 

Do.      5  p.c.  1896,  Gold 

IQI 

lOI^ 

94i 

905 

H\ 

Do.     4i  p.c.  1898,  Gold 

93 

94 

981 

94t 

965 

Do.      5  p.c.    Imp.    Rail. 

96 

964 

22 

>9? 

20| 

Costa  Rica  2|  p.c.  B 

21 

20i 

409  ,'i 

106 

105 

Egypt  Unified  4  p.c. 

105 

■044 

>"3^ 

lOI 

102 

Do.   3i  p.c.  pref. 

102 

102 

io6i 

I02| 

'03 

Do.    4j  p.c.  State  Domain 

103 

103 

92  ii 

894 

904 

German  3  p.c 

904 

904 

43i 

40i 

4ii 

Greek,  1884           

41 

41 

45J! 

42| 

431 

Do.     Monopoly  Loan    ... 

43 

434 

33i 

314 

32f 

Do.     4  p.c.  Rentes 

32 

324 

«03?r 

99i 

lOI 

Hungarian  4  p.c.  1881     ... 

lOI 

lOI 

103^ 

100 

lOli 

Italian  5  p.c.          

1014 

lOll 

105 
89I 

'83I 

102 

86| 

Japan  5  p.c.           

Do.   4  p.c.  sterling 

looi 
85 

lOOi 

85 

'"3f 

99* 

lOli 

Mexican  5  p.c.  1899 

loii 

lOli 

6if 

6i| 

62* 

Portuguese  3  p.c.  Hew    ... 

62f 

62I 

100 

'"3ff 

994 

991 

Russian  4  p.c.  1889 

100 

<iH 

85i 

884 

Spanish  4  p.c.  (Sealed)    ... 

88i 

88J 

I02i 

99 

lOOi 

Turks  3I  p.c.  Tribute       ... 

lOOj 

looj 

«U4i 

lOli 

i°34 

Do.     4  p.c.  Defence 

104 

104 

34 

30i^ 

33f 

Do.     Series  "C" 

33f 

33* 
31J 

32,-5 

2^ 

5^8| 

Do.     Series  "  D  " 

3'l 

63i 

54 

Uruguay  3i  p.c 

58 

Dealings  here  in  Foreign  Government  bonds  are  never 
very  important  nowadays,  and  they  were  more  than  ever 
restricted  during  the  first  two  days  of  the  week  by  the 
holidays  in  Paris  in  connection  with  the  National  fete. 
Jobbers  on  this  side  do  not  play  without  a  iead._  Chief 
attention  has  again  been  directed  to  Japanese  issues,  which 
moved  according  to  the  character  of  the  news  from  the 
East.  At  first  the  tendency  was  again  weak,  but  the  latest 
intelligence  was  interpreted  favourably,  although  it  did 
not  seem  very  cheering,  and  a  moderate  recovery  set  in. 
Final  figures  are  unaltered.  Chinese  loans  followed  in 
the  wake  of  Japanese,  and  at  the  end  we  find  the  1898 
gold  loan  up  i  and  the  1896  and  Imperial  Railway  issues 
yz  better.  Russian  4  per  cent,  put  on  J^,  but  lost  it  again, 
and  as  Turkey  and  Bulgaria  have  not  yet  come  to  blows, 
the  issues  of  the  last  named  country  rallied  i.  French  Rentes 
put  on  as  much,  and  the  lower  Turkish  groups  advanced  a 
fraction.  Other  inter-bourse  issues  alsO'  pulled  up  a  little 
as  the  week  advanced,  and  Italians,  Germans,  Greeks, 
Spanish,  and  Egyptian  preferred  finished  steady,  and  some- 
times higher.  In  the  South  American  division  Argentines 
and  Brazilians  hesitated  at  the  outset,  and  after  recovering 
some  lost  ground  moved  irregularly,  finishing  with  small 
movements  either  way.  Chilians  were  steady,  and  Uru- 
guays  rather  depressed.  Not  much  went  on  in  defaulters!, 
but  Venezuelan   Con.solidated  Debt  fell   back    i. 


Highest  and 

Last 

HOME  RAILWAYS. 

Closing 

Closing 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

over  Price 

pleted  year  are  given  in 
parentheses.) 

last  week. 

this  week. 

«44      137 

139 

Brighton  Ordy.  (5I  p.c.)  ... 

1394 

i38i 

136!     125 

128 

Do.      Def.  (4|  p.c.)     ... 

1284 

1274 

119        114 

117 

Caledonian  Ordy.  (4  p.c.)... 

n8 

iiS 

3941    35 

384 

Do.         Def.  (I  p.c.)   ... 

371 

37f 

11 21    104! 

105 

Central  London  (4)  

'054 

1054 

116      107 

109 

Do.           Def.  (4  p.c.) 

1084 

io8,i 

'83      Hi 
8oi      67 

i6i 
71 

'51 
70 

16 

City  &  South  London  (3ip.c.) 

67 

344      29 
>8i     '51 

294 

'6i 

Great  Central  Pref.     . , 

294 
'6i 

29 
16 

Do.          Def.  

99*      93i 

974 

Great  Eastern  (3^^  p.c.)    ... 

974 

974 

105!    102 

105 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

105 

'OS 

49l      41 
'45f     '37 

46 
'424 

Do.      Def.  (f)    

46 
«43 

45t 
1424 

Great  Western  (5I  p.c.)  ... 

461      424 

1 loi          IO4J 

454 

Hull  and  Barnsley  (3  p  c.) 

45 

45 

105 

Lane,  and  Yorks.  (3|  p.c.) 

106 

105 

944      86i 

894 

Metropolitan  (2f  p.c.)  

894 

89 

43U     364 

38 

Metropolitan  District    

374 

374 

734      69 

7' 

Midland  Pref.  (24  p.c.) 

7' 

7' 

74i      66| 

704 

Do.       Def.  (2|  p.c.)  

704 

704 

8o|      77 

80 

North  British  Pref.  (3  p.c.) 

80 

80 

48        424 

484 

Do.          Def.  (I J  p.c.) 

48 

48 

'5'?     '414 

147 

North-Eastern  (5I  p.c.)    ... 
North- Western  (6  p.c.)    ... 

'464 

146 

1701    159I 
964      87 

1634 

'644 

'65 

94 

South-Eastern  Ord.  (2  p.c.) 

94 

94 

644      54flr 

6is 

Do.           Def.  

6t| 

614 

176       167 

168 

Sth.-Western  Ord.    (6  p.c.) 

'694 

1674 

68        59 

6oi 

Do.          Def.  (2)  

60 

59 

Business  in  Home  Railway  ordinary  stocks  was  of 
very  insignificant  proportions,  but  the  market  has  been 
governed  more  by  events  in  the  Yankee  section  than  any- 
thing else,  and  quotations  have  consequently  sagged. 
Whenever  the  pressure  in  New  York  was  relaxed  in  the 
slightest  degree  dealers  have  become  hopeful,  and  talked 
of  the  "  boom' "  starting  in  Home  Railways,  but  the  cloud 
has  never  lifted  long  enough  for  these  dreams  to  be  real- 
ised. The  first  dividend  for  the  half-year  was  declared  on 
Tuesday,  when  the  City  and  South  London  announced  a 
distribution  at  the  rate  of  2^  per  cent  per 
annum),  or  %  per  cent,  per  annum  less  than  for 
the  corresponding  period  of  last  year.  At  first 
this  result  was  accepted  with  equanimity  as  being 
mu<:h  what  had  been  looked  for,  but  further  con- 
sideration appeared  to  create  dissatisfaction,  and  threats 
were  heard  of  an  agitation  tO'  turn  out  the  directors  if  they 
persist  in  carri,-ing  out  the  proposed  extensions  tO'  Brixtoo 
and  Euston.  The  latter,  it  is  claimed,  can  under  no  cir- 
cumstances be  made  profitable,  while  the  former  would  be 
badly  handicapped  by  having  to  compete  with  the  L.C.C. 
electric  trams  which  will  soon  run  right  out  to  Streatham, 
Whether  there  is  any  real  justification  for  this  opposition 
or  not  the  mere  mention  of  it  has  sufficed  to  put  the  price 
down  3.  The  Tilbury  and  Southend  line  was  the  next  to 
announce  its  results  for  the  past  half-year,  at  the   same 
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rate  as  last  year,  which  was  better  than  the  market  ex- 
pected, seeing  that  the  company  now  has  to  provide  its 
share  of  the  interest  on  the  Whitechapel  and  Bow  exten- 
sion stock,  guaranteed  jointly  with  the  District  Company. 
Although  no  change  took  place  in  the  price  of  the  stock, 
the  declaration  helped  to  make  the  general  tone  more 
cheerful,  and  Great  Eastern  especially  was  lifted  in  anti- 
cipation of  to-day's  dividend  announcement.  When  it 
came,  though,  it  was  a  little  disappointing  to  the  most 
sanguine  "  bulls,"  the  rate  being  i  ^(  per  cent,  per  annum, 
compared  with  i}4  per  cent,  with  an  increase  in  the  carry 
forward  of  over  _3^3,ooo.  Some  people  had  expected  2 
13er  cent.  South-Western  ordinary  fell  2  and  the  deferred 
I,  Lancashire  and  Yorkshire  lost  i,  Great  Northern  de- 
ferred j4,  Great  Western  5^,  North-Eastern  ^,  and  South- 
Eastem  deferred  j{.  North- Western,  however,  excep- 
tionally put  on  i^.  The  Metropolitan  dividend  is  not 
expected  before  Tuesday,  when  it  is  anticipated  that  the 
rate  will  be  the  same  as  a  year  ago,  with  a  larger  balance 
carried  forward,  to  provide  against  the  costs  of  the  recent 
accident  at  King's  Cross,  but  the  quotation  was  marked 
^  down.  Of  the  other  companies  the  Brighton  dividend 
and  the  South-Eastem  and  Chatham  preliminary  statement 
are  looked  for  on  Monday,  the  Lancashire  and  Yorkshire 
and  South-Easterh  dividends  on  Wednesday,  the  South- 
western and  North-Eastern  on  Thursday,  and  the  Midland 
on  Friday,  after  which  the  market  will  probably  have  to 
wait  until  the  30th  for  the  Great  Northern,  the  31st  for 
the  Hull  and  Barnsley,  and  until  August  6  for  the  North- 
western and  Great  Western. 
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CANADIAN  AND  U.S. 
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(Last  dividends  paid  are  given  hast  weelc.  this  week, 
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92* 
io6f 
1061 

98 

ss 
187  J 

434 

93J 

43,% 

pi 

65i 

>54i 

>34S 
30| 

158 
78J 
93i 
36 
8o| 

3S| 

45J 

40ff 

69I 

37l 

97-fl 

'07A 

97s 

§5i 

8sf 

1421 

i07i 

"4 

22I 

io6i 
"5 
i03i 
55i 
iiij 


64* 

7oi 

91 

95 

82 

88J 

92 

95 

36 

39i 

14.3* 

155 

26 

295 

82 

85i 

3oi 

34i 

t>4i 

52I 

70 

58i 
'37i 

130J 

109  Vi! 

"35 

i9i 

22^ 

116J 

'305 

61 

68i 

90 

91 

23^^ 

26i 

bi^ 

64^ 

214 

26| 

41-H! 

42 

32* 

351 

4(>i 

5oi 

22 

24i 

88* 

91 

78 

83f 

88i 

90J 

40 

45i 

66 

73 

121J 

127J 

1 04  J 

— 

iiij 

mi 

>5tV 

i9i 

102J 

103 

io7i 

II2i 

94 

984 

44i 

5oi 

108 

108 

Atchison  Shares  (4) 

Do.        Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (s) 

irie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.        Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I) ... 
Do.         Deb.  (4  p.c.)  ... 


954 
87 

95 
302 
•53 
29 
84 

33i 
69 

57 

13^ 
1124 

2>4 
I25xd 

67i 
9t 
251 
64 

25! 
43 

^5, 
49f 
24J 

904 

82i 

90 

434 

73 

I26f 

105 
1114 

i9i 
103 
112I 

99 

52i 
108 


66i 

9« 

854 

95 

36 
«45 

26i 

82 

3«f 

674 

56 
'324 
no 

2li 

l2oxd 
654 
91 

62 

25i 

42 

35 
474 
23i 
8I4 
78I 
884 
40 
66 
126 
los 
1114 
«9i 
103 
1 124 
99 
5oi 


Heavy  liquidation  has  gone  on  in  Wall  Street  throughout 
the  week,  and  although  the  downward  course  of  prices 
was  now  and  again  checked  by  the  "  bears  "  taking  their 
profits  any  effort  toi  produce  even  the  semblance  of  a  rally 
has  merely  proved  the  signal  for  the  further  throwing  out 
of  large  masses  of  stock.  The  demoralisation  of  the 
market  has  been  described  as  a  "  rich  man's  panic,"  due  to 
the  necessity  under  which  the  paper  millionaires  find  them- 
selves, of  having  to  part  with  their  own  securities  in  order 
to  find  funds  to  bolster  up  the  rubbish  they  created  sio 
merrily,  and  then  failed  to  plant  on  the  public.  This 
catch  phrase  has  been  eagerly  adopted  by  those  who  are 
only  to  anxious  to  persuade  themselves  and  others  that 
there  .'s  no  real  d.inger  to  credit  involved  in  the  uncom- 


fortable slump  of  prices,  but  such  an  argument  is  hardly, 
worth  discussion.  Falls  such  as  those  noted  below  must 
hit  some  one  se^'erely,  and  it  is  rather  surprising  that  we 
have  not  already  heard  of  acute  difficulties.  Thanks  to 
the  buying  back  above  mentioned,  prices  did  not  close 
altogether  at  the  worst,  but  even  so  the  losses  on  the 
week  are  substantial  enough.  Milwaukee  heads  the  list 
with  a  drop  of  8.  Wabash  income  debentures  declined  7, 
and  the  preferred  314.  Illinois  Central  fell  4%,  and  New- 
York  Central  were  5  down,  in  spite  of  the  reassuring  an- 
nouncement that  no  effort  would  be  made  to  raise  the 
funds  required  for  terminal  improvements  until  the  autumn. 
Louisville  receded  2}4,  Union  Pacific  commco  3^^  and 
preferred  2%  and  4%,  and  Baltimore  ordinar)',  Chesa- 
l>eake,  Denver  ordinary  and  preferred,  Norfolk  common, 
Ontario,  Pennsylvania,  and  Southern  Pacific  relapsed  from 
2  to  3. 


Highest  and 

Lowest 

this  Year. 


106  96 

io6i  96 

1144  105 J 

140  130I 

99!  54 

994  904 

93  72 

89i  7>l 

132I  118 

69  59 

79  67 

82  744 


2Ji 

102 

651 

4-h 

5f 

89i  88 

1084  107 

106  loi 

21/8  1 5  ft 

79  6o| 

7  IS  51 

>44  134 


33 

2j 

3i 

8S 
984 
43 

2i 

Ai 


176 
6J 

"i 


161 

54 
loi 


Last 
Carrying 
overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


102 
102 
II24 
135 

95 

lOI 

88 

824 

126-J 

59 
67 

754 
334 


62i 


5 
874 


>9| 

724 

5i 

144 

«654 


Antofagasta  (6) 

Argentine  Gt.  West  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord.... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.        Pref.  isi)  

Do.         Deb.  (4I)  

East  Argentine  {2^) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3§) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st  Pref.(2Ti^)    

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) ;•■■•••• 

San  Paulo  Brazilian  (I3j) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


Cosing 

Price 
last  week. 


102 
102 

J>3 
«36 

97 
loi 

89 

8'4 
127 

59 
68 

76 
334 

24 

4 

9i 
102 

63 
34 

107 

105 

194 

73 

5* 

144 
167 
6 

lOf 


Closing 

Price 

taisweek. 


102 
102 
"3 
"36 
98 

lOI 

89 

834 
127 

59 
67 


76 
33: 

2] 

4 
9t 
102 

63 

34 


108 
104 

19 

724- 

54 

"44 

170 

6 
io| 


Canadian  Pacific  shares  have  as  usual  followed  the  for- 
tunes of  the  American  market,  being  sold  freely  from  New 
York,  but  they  recovered  with  the  rest,  and  close  only  ^ 
lower.  Grand  Tixink  stocks,  however,  were  comparatively 
neglected,  and  at  the  end  are  practically  unaltered.  Among 
Indian  Railway  issues,  Bomibay  and  Baroda  stock  improved 
2,  and  several  others  were  marked  up  i  to  ij4- 

Foreign  Railway  stocks  have  been  quite  overlooked 
duriiig  the  excitement  over  American  securities,  and  the 
Argentine  section,  especially,  has  been  practically  deserted, 
with  the  result  that  prices  are  for  the  most  i>art  unaltered. 
Buenos  Ayres  and  Rosario'  ordinary,  deferred  and  prefer- 
ence stock,  as  well  as  Buenos  Ayres,  Enisenada,  etc.,  debeiir 
ture  stock  improved  i  to  2,  and  Cordoba  and  Rosario 
preference  fell  i,  but  beyond  that  there  was  not  much  of 
interest.  San  Paulo  (Brazilian)  stock,  however,  came  into 
favour,  and  on  a  moderate  amount  of  buying  advanced  3, 
but  North-Westemi  of  Uruguay  first  preference  and  deben- 
ture stock  and  Central  Uruguay  6  jjer  cent,  debenture 
stock  receded  i  each.  Meifican  Railway  ordinary  and 
preference  issues  were  all  %  lower,  and  Interoceanic  "  B  " 
debenture  stock  declined  i,  but  Mexican  Southern  ordinary 
gained  i  and  Guayaquil  and  Quito  Railway  bonds  were 
also  I  higher. 

Naturally  the  Miscellaneous  section  did  nothing  to  re^ 
deem  the  reputation  of  the  Stock  Exchange,  and  nowhere 
is  the  prevailing  idleness  more  acutely  felt  than  there. 
Aerated  Bread  shares  have  been  ver}'  flat  this  week,  and' 
doubtless  the  company  is  beginning  to  feel  the  ever  in- 
creasing competition,  also  it  is  said  the  system  of  issuing 
new  shares  at  par  is  to  be  discontinued.  Should  it  be,  the 
shares  must  inevitably  go  lower,  but  the  change  of  tactics 
would  certainly  be  of  benefit  in  the  long  run.     Spiers  andt 
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Highest  and        Last 
Lowest         Carrying 
this  Year,     lover  Price 


46* 

35 

35* 

20 

145 

'5 

124 

97* 

— 

570 

550 

560 

3I: 

24 

— 

J' 

3.'« 

— 

3^ 

3* 

— 

72i 

63* 

63 

43* 

34* 

34* 

106 

98 

85 

66* 

— 

n,'s 

12 

124 

7* 

6* 

7i 

ij 

ItV 

21/3 

H 

5i 

51 

5 

— 

% 

12 

i 

10/9 

Si 

4tk 

5i 

Soo 

460 

5005 

f« 

# 

T^ 

^i 

11% 

26/3 

14 

12* 

i3i 

»7 

14I 

— 

'1% 

24/9 

109^ 

los 

106 

2-i^ 

■11 

1* 

I* 

24/ 

8 

7i 

7i% 

3» 

>t 

35/6 

•4^ 

8 

16 

i.'if 

•A 

i,'j 

■3 

If 

~2h 

«7 

I  Si 

'7 

17* 

'3 

14 

50^ 

43 

45 

105 

•03* 

'03i 

4'; 

36 

40| 

li^ 

16 

i7i 

8'* 

76| 

8.* 

9 

8i 

"* 

'O* 

— 

9i 

9,i 

— 

12 

OtA 

12 

89i 

8c 

— 

'% 

117* 

— 

2i 

— 

3A 

2-fi 

— 

ii^. 

I* 



>J 

4 

— 

13^ 

lift 

I2f 

4oi 

27i 

3oi 

92f 
2i  • 

79 

82f 

I* 

i|i 

'5t 

13* 

— 

22a- 

209* 

— 

34 

28J 

— 

loi 

9 

— 

94f 

88f 

92* 

10 

7i 

81 

m 

15s 

— 

129* 

112 

128 

I2i 

io| 

*9< 

ii+l 
J4f 

10 
12 

Jo5i 
248 

87 
228 

149 
3'5 

117 
290 

327 

302 

445 
287 
310 

392 
202 

290* 

"* 

i3i 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Allsopp  Pref.  (nil)     

Do.     Def.  (nil) 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African   Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (li) 

Aerated  Bread  (42 j)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32J)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5J)  ... 

Do.  Deb.  (4i)   ... 

Linotype  Def.    

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (28J)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (12^) 
Babcock    &     Wilcox   Ord 

(12*)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4I) 
Western  Telegraph)  (7)'... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)     ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)     ... 
Southwrk  &  Vaux.  Ord.  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 


Closing 

Price 

last  week, 


Closing 

Price 

this  week. 


36 

IS 
97* 
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27 

3*xd 
3i 

63* 

34* 
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12 
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I* 

7i 

If 
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I 
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2I 
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37 
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7i 
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Si 
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12 
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16 
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* 
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li 
106 

f 
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7f 
if 

I 
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17 

«3 

44* 

1034 
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9i 
"i 

84 
121* 

2f 

3 


I* 

I* 

12^ 

12* 

29* 

27i 

82 

79 

^^ 

«* 

14 

14 

209* 
29 

9i 

93 
8* 
«S5 
128* 

I2xd 

83 


I2ixd 
1034 

245* 
142* 

305 

315 
435 
277* 

302* 


209* 
29 

9i 

93 
8* 
155 
129* 

12 

83 
12 

12 
102* 

245* 
142* 

305 

315 
435 
277* 

302* 


Pond  continue  rather  miserable,  but  other  Caterers  held 
their  ground,  because  nothing  was  done  in  them.  The 
tendency,  however,  was  dull.  The  gambling  Meat  shares 
move  within  saxj>enny  limits,  but  no  one  takes  much  notice 
of  them  no'W.  Ajiart  from  Vickers  and  Robert  Stephen- 
son's, which  continue  flat,  home  Iron  and  Steel  descrip- 
tions were  inclined  to  improve.  Hudson's  Bays  fell  away 
with  Canadian  Railway  shares,  but  Canada  North-West 
Lands  were  sent  higher  on  talk  of  a  great  irrigation 
scheme  in  the  north-west.  British  Electric  Tractions  gave 
way  again,  still  looking  very  weak,  and  Welsbach  stocks 
have  lost  a  point  or  so.  Linotype  and  Machinery  Trusit- 
debenture  stocks_were  further  marked  down,  but  towards' 
the  close  the  shares  of  both  companies  picked  up  a  frac- 
tion en  the  adoption  of  the  amalgamation  scheme.  Brewery 
stocks  were  generally  flat,  and  AIlsopps  again  gave  way. 
United  States  Steel  issues  moved  with  Yankees,  the 
common  at  one  time  almost  touching  26.  At  the  last 
the  comimon  is  down  2%  and  the  preferred  3.  Textiles 
were  siteady.  Sweetmeats  have  now  fallen  toi  2  J^  •  and  do 
not  seem  like  recovering.  Telegraph  stocks  continue  in 
request  at  improving  prices. 

Stock  markets  have  been  better  to-day,  because  a  rally 
occurred  in  the  Yankee  market,  where  we  are  once  more 
asjsured  the  worst  is  now  over.  It  has  been  soi  at  least 
twenty-six  times  during  the  past  two  years,  and  after  the 
present  "  bear  "  closing  has  ended  there  will  doubtless  be 
a  further  opportimity  for  yet  other  "  worst  overs."  Some 
people  in  the  market  were  rather  disappointed  with  the 
Great  Eastern  Company's  dividend,  which,  although  better 
by  J^  per  cent,  per  annum  than  last  year's,  is  that  fraction, 
below  the  most  sanguine  estimate.  The  most  expert  calcu- - 
lators,  however,  looked  for  no  more  than  the  actual  rate 
annourjfed.  viz.,  i^  per  cent,  per  annum,  and  it  maybe 
interesting  to  append  here  the  best  estimates  for  all  the 
dividends  to  come.  Other  sections  of  the  market  were^ 
just  as  idle  as  usual. 

Estimated  Yield  on    English   Railway  Stocks  at  rate  per 


CENT.    PER    ANNUM. 

This  Year. 


Midland   Deferred         

London  and  North- Western    ... 
Great  Western   ... 
Lancashire  and  York»hire 
London  and  South-Western     ... 

Great  Northern 

North-Eastern    ... 

Great  Central     

London  Brighton  and  South  Coast 
London  Chatham  and  Dover  Pref. 

(Aided  by  reserve) 
Metropolitan 
South-Eastern  Pref.       


■it 

5 
••        3? 
••        3* 

4 

3 
..        4f 
'  1876  pref.  in 
full  with 
,      balance 

3 

2I 

in  full. 


Last  Ye^r-: 
2-    ■ 
4? 
3* 
34- 
4 
o 

4* 

up  to 

1874  pref. 


in  full. 


We  find  a  kindly  feeling  in  Stock  Exchange  circles  to^ 
wards  the  mono-rail  enterprise,  but  that  is  all.  *'  People. 
have  neither  money  nor  pluck." 


Company  Reports  and  Balance  Sheets 

*#*    The  Editor  will  be  much  obliged  to  Secretaries  oj  Joint  Stocit 
Companies  if  they  would  kindly  forward  copies  of  Reports  and' 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,    W.C.,  so  as  to  insure  prompt- 
notice  in  these  columns. 

Unio.n'  of  London  and  Smith's  Bank. 
Thanks  to  the  amalgamation  effected  rather  more  than  a  year  ago 
between  the  Union  Bank  of  London  and  Messrs.  Smith,  Payne  and 
Smith,  and  more  recently  with  Messrs.  Wigan,  Mercer,  Tasker 
and  Co.,  Kentish  Bank,  and  the  London  and  Yorkshire  Bank,  no 
useful  comparison  can  be  made  between  the  figures  of  the  balance- 
sheet  of  this  rapidly  growing  institution  for  the  half-year  just 
closed  and  those  of  the  corresponding  period  of  1902.  Naturally 
tliey  show  great  expansion,  and  will  be  more  important  still  when 
the  fusion  with  Prescott's  Bank,  unanimously  approved  by  the 
shareholders  this  week,  is  completed.  It  is  instructive  to  note, 
however,  that  the  rise  in  the  liabilities  to  the  public  is  no  less 
than  ;f  10,852,719,  to  a  total  of  ;^28,ooo,7o8,  against  which  the  cash 
actually  in  hand  comes  to  ;^2,873,i99,  while  that  deposited  with 
the  Bank  of  England  reaches  ;^2,8o7,977,  together  ,^5,681, 177, 
or  about  20.3  per  cent,  of  the  total  deposits.  This  is  an  increase 
of  pf  1,689,688,  and  we  note  that  the  call  and  notice  money  is  more 
than  ;f2,ooo,ooo  higher  at  ^5,168,060.  Then  the  investments  come 
to  ;f4,837,964,   against    ^^2, 984, 272,   and    include    the    reserve   of 
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;^i, 150,000,  consisting  of  Consols,  Local  Loans,  and  Transvaal 
Government  3  per  cent.  Bills  discounted  are  very  little  altered  at 
;i^3, 563,762,  but  the  loans  and  advances  are  up  Dy  ;6b,653,356  to 
;{,  12,543,907.  The  cross  entry  of  acceptances  comes  to  £2fii)'ti,^2-], 
and  bank  premises,  chiefly  freehokl,  are  now  valued  at  ^910,596, 
or  ^^343,795  more.  As  to  profits,  they  were  ''--9,816  gross  for  the 
six  months,  being  almost  ;^'30o,ooo  more  than  for  the  corresponding 
period.  After  adding  ;^S9,oo3  brought  forward,  and  deducting 
interest,  rebate,  and  all  other  charges,  including  contribution  to 
pension  fund,  the  sum  for  appropriation  is  ^1^279,166,  compared 
with  ;^i69,559,  and  the  same  return  can  be  made  on  the  increased 
capital,  viz.,  15s.  6d.  per  share  dividend,  and  3s.  per  share  bonus. 
Then  a  further  ^^5,000  is  applied  to  pension  fund,  and  the  same 
amount  to  (he  widows'  and  orphans'  fund,  £6-^,bg6  goes  to  write 
off  the  balance  of  the  bank  purchase  and  goodwdl  accounts,  and 
all  incidental  expenses  connected  with  the  recent  amalgamation 
with  Messrs.  Wigan,  Mercer,  Tasker  and  Co.,  Kentish  Bank,  and 
the  London  and  Yorkshire  Bank,  and  ;^2i,635  is  carried  forward. 

London  City  and  Midland  Bank. 
For  the  half  year  ended  June  30  last  this  joint  slock  bank,  now 
one  of  the  giants,  earned  a  net  profit  of  ^^306,047,  or  ;^4,26S  more 
than  in  the  first  six  months  of  1902.  It  also  brought  forward  the 
big  sum  of  ;^262,i79,  so  that  the  amount  at  the  directors'  disposal 
is  ^^568,226,  and  the  appropriations  are  on  the  same  lines  as  a 
year  ago.  The  dividend,  which  is  called  the  interim  ]>ayment,  is 
at  the  rate  of  18  per  cent,  per  annum,  ^25,000  is  pliced  to  bank 
premises  redemption  fund,  and  ^1^5, 000  to  offices'  pension  fund,  and 
;^268,226  is  carried  forsvard.  Compared  with  th:  corresponding 
pe.iod  the  growth  in  current  deposit  and  other  accounts  is  ^^153,597 
to  a  total  of  ;^44, 165,050,  and  on  the  credit  side  we  find  the  actual 
cash  held,  that  is,  money  in  hand  and  at  the  Bank  of  England, 
^^427,805  higher,  at  ;^8,o67,744.  Then  money  at  call  and  short 
no. ice  amounts  to  ;^5,66o,i78,  the  items  together  le.iching 
/'3>727>92-2>  while  investments  total  ^^7,070,600,  a  decline  of 
;j473,3i6.  Of  these  securities  Consols  and  other  British  Govern- 
ment loans  account  for  ^^2, 868, 418.  Bills  of  exchange  are  like- 
wise lower,  the  bank's  holding  being  .^3,897,956,  compared  with 
;^4, 044,953,  ''u'  advances  on  current  accounts,  etc.,  are  up  half  a 
million  to  ;f24,8i4,4S4.  Acceptances  reach  a  sum  of  ;fi, 778,044, 
and  bank  premises  are  ^^50,375  larger  at  ;£t,i92,3i5,  notwithstand- 
ing the  sum  written  off.  This  is  due  to  the  opening  of  new 
branches,  six  being  added  during  the  period  under  review,  viz., 
Clapham  Junction  and  Stratford  (London),  Moseley  (Birmingham), 
Hove,   Norwich,   and   Port  Talbot. 

Pakr's  Bank. 
This  important  bank  earned  a  gross  profit  of  ^^365,1  or  in  the 
half-year  ended  June  30  last,  and  ;^to2,373  was  brought  forward 
from  the  December  half  of  1902,  making  a  total  of  £46y,^y/^.  Total 
charges  were  ;f  158,340,  and  rebate  on  bills  not  due  at  5  per  cent, 
absorbed  ;^i4,o65,  so  that  the  disposable  balance  is  ^£295,068 
against  ^^287, 695.  To  pay  the  regular  dividend  at  the  rate  of 
19  per  cent,  per  annum  takes  ^^162, 307,  a  sum  of  ;^2o,ooo  is 
transferred  to  premises  account,  and  _^5,ooo  to  officers'  })ension  and 
provident  fund,  and  ^107,760  is  carried  forward.  The  bank's  re- 
serve equals  the  paid  up  capital  of  ;^i,7o8,5oo.  A  bi"  increase  to 
;£27, 340,522  is  seen  in  the  current,  deposit,  and  other  accounts,  but 
the  cash  in  hand  and  at  Bank  of  England  is  only  a  trifling  amount 
higher  at  ;^4)35S,67o.  This  is  because  over  ;^i, 700,000  mire,  at 
;f5,733,597  is  now  lent  at  call  and  short  notice,  a  movement  that 
leads  to  a  decline  of  ^812,954  in  the  loans  and  advances,  the  total 
being  ^^14, 879,354.  Then  bills  discounted  are  ;^255,i46  smaller, 
at  ^^2,223,926,  rather  a  minute  proportion  of  the  assets,  but  invest- 
ments have  advanced  from  /^3, 051, 695  to  ;^3, 298,949.  In  this 
amount  is  included  jfi,ooo,ooo  of  Consols,  taken  at  90.  Bank 
premises  and  furniture  stand  at  ;^830,9i6  agains  ;^76i,526.  One 
branch  has  been  opened  at  Aigburth,  Liverpool,  and  one  will 
shortly  be  opened  in  Fleet  Street,  London. 

London  Joint  Stock  Bank. 

On  June  30  last  this  bank's  liabilities  on  current,  deposit,  and 
other  accounts  were  ;^i8,284,369,  or  ;^488,756  less  than  on  the 
same  day  last  year.  Nevertheless  the  cash  in  hand  and  at  the  Bank 
of  England  shows  the  splendid  advance  of  ;f590,497  to  ;£2,877,343, 
an  increase  we  should  like  better  but  for  the  knowledge  tha*  many 
millions  of  pounds  were  borrowed  from  the  Bank  of  England  bv 
the  various  joint  stock  banks  for  their  own  balance-sheet  purposes 
or  for  those  of  their  customers.  We  are  not  at  all  displeased 
though  to  note  a  decline  of  ;^583,44o  to  ;,f4.97i,63o  in  the  money 
lent  at  call  and  short  notice.  Bills  discounted,  loans,  and  other 
securities  are  ;f533>o74  down  to  ;^9,383,3i4,  offse'ting  the  reduc- 
tion in  deposits,  while  investments  have  risen  a  little  to  ;^3, 819,745. 
Freehold  and  leasehold  premises  are  valued  at  ;^4o6,392.  Business 
was  profitable  enough  during  the  half  year  to  June  30,  and  includ- 
ing a  rather  smaller  sum  of  ^^31,635  brought  forward,  the  gross 
profit  was  ;f 300, 040,  against  ^291,724,  in  the  corresponding  period 
of  1902.  General  charges  absorl)ed  nearly  ;^^,ooo  more  at 
;£i  10,984,  and  rebate  also  an  additional  ;/^3,ooo  at  ;£27,933.  Balance 
remaining  comes  to  ;^i6i,i23,  and  after  providing  the  usual  divi- 
dend at  the  rate  of  12  per  cent,  per  annum,  ;fio,ooo  is  placed  to 
premises  account,  and  ;^5,ooo  to  superannuation  allowance  fund, 
and  ^^38,123  is  carried  forward,  altogether  a  nice  comfortable  and 
comforting  display  by  a   fine   old  business. 

Bank  of   Ireland. 

Notwithstanding  a  recovery  in  profits  this  bank  makes  no  appro- 
priation to  premises  account  for  the  half  year  ended  June  30,  but 
this   matters  little,   because   the  offices  have   already  been  written 


down  from  their  original  cost  of  ;^479,9t2  to  ^^103, 464.  Gross 
revenue  is  returned  at  ;^25o,oii,  or  ;^8,578  more  than  in  the  same 
period  of  1902,  and  the  balance  brought  forward  was  ;^3,565  up 
at  ;^i3,248.  Thus  the  total  credit  was  ^263, 259,  againsct  ;^25i,ii6, 
and  as  the  expenditure  was  only  slightly  larger  at  ;^82,69g,  the 
directors  are  able  to  restore  the  J|  per  cent,  deducted  from  the 
dividend  a  year  ago,  making  it  once  more  6  per  cent.,  besides 
increasing  the  carry  forward  to  /i4,4o6.  At  the  date  of  the 
balance-sheet  the  Government  and  other  public  accounts  stood  at 
^^2,569,110,  an  advance  of  ^^138, 875  against  last  year,  while  notes 
and  post  bills  in  circulation  rose  ;^i53,50i  to  ^^2,642, 937.  Deposit, 
current,  and  other  accounts  reach  ;i8, 086,345.  Cash  in  hand,  and 
at  the  Bank  of  r:.ngland  shows  a  small  decline  to  ;^i,036,ii7,  and 
money  at  call  and  short  notice  is  down  ;£85,489  at  ^403,769.  Gov- 
ernment debt  remains  at  ;£2,63o,769,  and  with  this  included  the 
investments  total  ^£8,739,484,  against  ;f8,575,727.  Bills  dis- 
counted, advances,  etc.,  have  risen  ;£236,943  to  ;£7,599i348. 

Union  Bank  of  Australia. 
Future  reports  of  this  institution  wi.l  cease  to  recall  the  Austra- 
lian banking  crisis  of  1893,  when  the  directors  found  it  necessary  to 
set  aside  a  large  sum  as  a  contingent  reserve  against  doubtful 
debts.  Since  the  collapse  this  fund  has  been  steadily  reduced  out 
of  profits,  the  sums  realised  being  restored  to  the  general  re- 
serve, from  which  they  were  taken,  and  the  latest  report  tells  us 
that  a  final  ^,^50,000  can  now  be  applied  to  extinguishing  this  con- 
tingent reserve,  the  general  fund  being  increased  to  its  original 
figure  of  ;^i, 000,000.  After  making  provision  for  bad  and  doubt- 
ful debts  the  gross  profits  for  the  half  year  ended  February  28 
were  ;^238,5i3,  or  £2o,y2y  more  than  in  the  corresponding  period 
of  the  preceding  year,  from  which  toial  expenses  in  the  Colonies 
and  London  and  income-tax,  etc.,  altogether  drew  away  ;£i24,863, 
leaving  ;£i  13,649.  Deducting  the  ;^5o,ooo  already  mentioned,  and 
;^4,ooo  appropriated  in  aid  of  the  bank's  guarantee  and  provident 
funds,  thqjsum  left  is  ^^59,649,  to  which  is  added  ;£2o,i44  brought 
forward,  making  ;^79,793.  Out  of  this  the  directors  propose  to 
again  pay  a  dividend  at  tne  rate  of  8  i)er  cent,  per  annum,  equal 
to  £1  per  sha;e,  and  to  carry  forward  /i9,793-  A  further  expan- 
sion of  over  ;£5oo,ooo  to  ;^I5,949,227  nas  taken  place  in  the  de- 
posits, circuladon,  for  which  the  shareholders  are  liable,  is  rather 
higher  at  ;^497,589,  and  bills  payable  and  other  liabilities  have 
increased  ^200,000  to  ^^1,966,092.  Againit  ail  this  and  the  capital 
and  reserve,  aggregating  ;^2,5oo,ooo,  there  are  cash  assets, 
;£8,477,077,  bills  discounted,  loans,  and  other  securities, 
_£ii, 798,914,  and  premises  in  the  Colonies  and  London,  £']\(3,-]\o. 
In  the  first  named  total  a'.e  included  specie  on  hand  and  cash 
balances  ;^3,335,oi4,  bullion  on  hand  and  in  transit,  £,2%i,yj<i, 
money  at  call  and  notice,  ;^86o,ooo,  investments  ^^i, 458, 239,  and 
balance  of  remittances  and  drafts  in  transit  and  bills  receivable  at 
London  office,  ;^2,572,3i5.  Most  of  these  items  show  an  increase, 
particularly  specie  and  cash  balances  and  money  at  call  and  short 
notice,  but  the  bi  Is  discounted  and  loans  have  fallen  ;^423,657. 

National  Discou.vt  Company. 
This  fine  old  discount  house,  which  we  are  sure  is  conducted  on 
the  safest  lines,  produces  excellent  results  from  a  very  difficult 
working  jieriod.  The  half  year  to  June  30  last  was  profitable 
enough  for  bankers,  but  the  margin  on  which  bill  brokers  were 
forced  to  work  was  often  exceedingly  slender,  and  not  infrequently 
on  the  wrong  side.  Therefore,  this  company  did  not  do  badly  in 
earning  a  gross  profit  of  ;^9i,222,  or  ;£9,3i5  less  than  in  the  cor- 
responding six  months  in  1902,  against  which  decline  we  can  place 
a  reduction  of  ;fs,835,  at  ;£37,o69  in  the  amount  required  for  re- 
bate on  bills  not  due.  After  providing  current  expenses,  income- 
tax,  and  directors'  and  auditors'  remuneration,  and  adding  the  in- 
creased sum  of  ;£7,445  brought  forward,  the  amount  for  disposal 
is  ;^48,588,  which  permits  of  the  now  usual  dividend  at  the  rate  of 
10  per  cent,  per  annum,  with  j/^6,254,  against  ;^7,347  caried  for- 
ward. On  June  30  the  bills  discounted  current  amounted  to 
;^8, 815,007,  of  which  ;if2,040,634  had  been  rediscounted,  while  the 
deposits  and  loans  raised  came  to  ^^9,421, 815.  Loans  granted  at 
call,  short  and  fixed  dates,  were  down  for  ;£i, 952,993,  the  holding 
of  high-class  securities  was  ^f 301 ,612  up  at  ;£i,875,633,  and  cash 
stood  at  ;^i47,69i  against  ^£155, 298. 

Child  and  Co. 
This  firm  of  private  bankers  issues  an  excellent  statement  of 
assets  and  liabilities.  On  July  8  current  and  deposit  accounts  were 
^2,345,002,  or  ^'109,349  more  than  on  the  same  date  last  year. 
Cash  in  hand  and  at  Bank  of  England  has  been  strengthened  by 
;^26,og4,  and  now  stands  at  ;f38i,i72,  while  the  call  and  notice 
money  continues  at  ^^350, 000.  Investments  are  a  few  hundreds 
higher  at   ;£i,o88,65i,  and  loans   to   custmers  are   ;^8o,892   up,  at 

;£l, 058,786. 

National  Bank. 
A  trifling  drop  of  about  ;^i,ooo  to  .^194,155  took  place  in  the 
profits  of  this  Irish  bank  during  the  six  months  to  June  30,  com- 
pared with  the  first  half  of  1902.  Balance  of  £2-;,Z()j  brought  for- 
ward, though,  was  considerably  larger,  and  the  total  revenue  is 
^^222,052  against  ;^2i7,782.  Expenditure  again  crept  up,  this 
time  by  ;i'i,839,  to  ^89,506,  rebate  absorbed  a  little  more  at 
;£ii,996,  and  ;^i20,55o  remains.  It  is  not  no.v  necessary  to  make 
an  appropriation  to  investments  fluctuation  account,  so  the  direc- 
tors add  }i  per  cent,  bonus  to  the  regular  5  per  cent,  dividend, 
making  c,%  per  cent,  for  the  six  months,  ;^5,ooo  again  goes  in  re- 
duction of  bank  premises  and  ;^io,ooo  to  rest  or  undivided  pro- 
fits, and  ^^23,050  is  carried  forward.  Deposit  and  current  ac- 
counts show  a  fairly  large  increase  to  ;^ii, 211,404,  and  the  notes 
in  circulation  have  advanced  ^^105, 994  to  ;f  1,260,810.  We  aje 
glad  to  see  a  substantial  increase  in  the  cash  in  hand  and  at  Bank 
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of  England  of  ;^3i2,828  to  £1,642,063,  because  the  liability  for 
notes  is  an  important  one.  Money  at  call  and  short  notice  is 
;^2, 065,946,  against  ;i  1,774, 165,  investments  come  to  ;^i,45i,459, 
advances  to  ;£5, 197,459,  and  bills  discounted  to  ;^3j788,778,  the 
last  three  items  exhibiting  very  little  change. 

Charles  Hoaee  and   Co. 

This  firm  of  private  bankers  makes  up  its  balance-sheet  to  July 
7,  and  on  that  day  owed  ^^2, 753, 864  on  current  and  deposit  ac- 
counts, mostly  the  former.  The  total  is  rather  less  than  on  the 
same  date  last  year,  but  yet  the  cash  in  hand  and  at  bankers  has 
improved  ^15,466,  to  ;^454,449.  Money  at  call  and  notice  remains 
at  ;^5oo,ooo,  and  so  does  the  holding  of  Contois  and  War  Loan, 
the  amount  being  ^300,000,  taken  at  90.  Other  investments  are 
a  trifle  higher  at  ^^740, 035,  and  loans,  overdrafts,  and  bills  dis- 
counted have  declined  ;^33,5S3  to  ;^i,i74,38o,  a  very  good  exhibit. 

Halifax  Commercial  Banking  Cojipany. 

The  profits  of  this  institution  for  the  year  ended  June  30,  1903, 
were  ;ifi9,i56,  against  ^^18,670  in  the  preceding  twelve  months, 
and  a  larger  sum  was  brought  forward,  making  the  total  for  appro- 
priation £2^,232-  Nevertheless  the  dividend  is  again  restricted 
to  8  per  cent.,  as  it  is  necessary  to  provide  ;^3,o68  for  deprecia- 
tion in  Consols  and  other  investments.  Income-tax  absorbs  a 
further  sum  of  ^^i, 061,  and  ;^5,io3  is  carried  forward.  At  the  date 
of  the  balance-sheet  the  bank  owed  rather  more  at  ;£i,405,590  on 
deposit  and  current  accounts,  etc.,  but  the  biils  discounted  and 
advances  were  smaller  at  ;^i,i83,578.  As  a  result  the  investments 
are  increased  ;^42,568  to  ;^203,527,  and  the  cash  in  hand  at  bankers 
and  at  short  notice  is  ;f3o,84i  up  at  ;^289,705,  excellent  move- 
ments all. 

MUNSTER    AND     LeINSTER    BaNK. 

This  modest  bank  did  really  well  during  the  first  six  months 
of  this  year,  the  net  profit  being  ,^18,887,  compared  with  ^^17,981 
in  the  corresponding  half  of  1902.  Balance  brought  in  was  much 
the  same,  at  ;^5,245,  and  the  directors  have  ^^24,132  to  deal  with. 
They  first  of  all  raise  the  dividend  from  11  to  12  per  cent,  per 
annum,  and  add  ^i,ooo  more,  at  ;f3,Soo,  to  reserve,  but  this 
means  a  reduction  of  jfi,5oo,  to  ^^3,500,  in  the  amount  placed 
t3  premises  account.  Balance  carried  forward  is  ^5,132.  Reserve 
now  exceeds  the  paid-up  capital  by  ^^23,500  to  ^^223, 500.  A  con- 
sideiable  advance  of  ;^3i8,52i  to  ;^4,i38,392,  has  taken  place  in  the 
deposit  and  current  accounts,  etc.,  and  the  cash  in  hand  and  with 
bankers  is  ^^51,952  up,  at  ^401, on.  Money  at  call  and  short 
notice  has  increased  ^156,660  to  ;^627,988,  investments  total 
;f 1, 014,892  against  ^874,648,  bills  receivable  are  a  little  lower  at 
£849,805,  and  advances  ^^14,321   larger  at  ;if  1,629,447. 

JoKAi   (Assam)   Tea  Co.,  Limited. 

Not  only  was  the  crop  for  the  year  ended  December  31  271,802 
lb.  below  that  of  the  previous  year,  but  it  fell  short  of  the  estimate 
by  371,995  lb.,  at  a  total  of  3,834,6/11;  lb.,  the  decrease  being  due 
to  the  unfavourable  weather,  and  the  early  closing  of  the  season. 
The  latter  reason  is  also  put  forward  for  the  reduction  in  the  aver- 
age price  obtained  from  8.95d.  to  8.7id.  per  lb.,  as  it  caused  the 
outturn  to  be  deficient  in  the  autumn  flavoured  teas,  which  com- 
mand higher  values.  Working  expenses,  however,  were  again  a 
little  smaller,  the  cost  of  production  laid  down  in  London,  inclu- 
sive of  all  home  charges,  working  out  at  7.6?  I.,  compared  with 
8.02d.  per  lb.,  and  the  profits  were  consequently  i.oSd.  per  lb. 
against  i.ojd.  Including  /■390  b  o.ght  in,  and  ^2,471  for  interest 
on  investments,  etc.,  and  deducting  ;f  198  for  subscription  to  Indian 
Tea  Market  development  fund,  and  ^^420  for  loss  on  sawmill  writ- 
ten off  the  available  balance  was  ;^i7,828,  or  ;iji88  more,  and  after 
meeting  preference  dividends,  the  ordinary  shares  again  received  a 
distribution  of  4%  per  cent.,  leaving  ^578  to  be  carried  forward. 
Further  borrowing  has  had  to  be  resorted  to,  and  advances  against 
securities  show  an  increase  of  /8,ooo,  at  ^23,500,  while  bills  pay- 
able are  ;^i,ooo  up,  at  ;rf 53,000,  and  the  amount  due  to  sundry 
creditors  has  risen  from  25-048  to  /5,i53,  but  on  the  other  hand 
stocks  of  tea,  including  £153,248  lb.  taken  at  broker's  valuations, 
and  sundry  debtors  stand  at  £82,581,  or  an  increase  of  ;f  13,579. 
Cash,  however,   is  £639  lower,   at  ;^3,o;9. 

BoRELLi  Tea  Co.,  Limited. 
For  the  year  ended  December  31,  the  crop  amounted  to 
618,967  lb.,  or  6,652  lb.  less  than  that  of  the  preceding  year,  the 
deficiency  in  this  case  also  being  ascribed  to  the  shortness  of  the 
season.  One  of  the  factories  was  able  to  turn  out  a  fair  quality  of 
tea,  and  obtained  an  average  price  of  8.39d.  per  lb.,  compared 
with  8.0411.,  but  the  results  from  the  other  establishment  were 
disappointing,  and  a  reduction  of  o.iid.  per  lb.  brought  the  average 
on  the  whole  output  down  to  8.24d.,  or  an  increase  of  only  o.22d. 
The  proceeds  amounted  to  £21,227,  "r  £358  more,  and  as  at 
the  same  time  there  was  a  slight  saving  in  expenses,  the  season's 
working  prodiueil  a  net  profit,  after  paving  manager's  commission, 
of  £211.  Interest  on  debentures  and  loans,  however,  took  £^7g, 
so  that  the  debit  balance  was  increased  from  £737  to  £1,105.  The 
company  is  relying  very  largely  on  borrowing  to  help  it  along,  and 
owes  no  less  than  £11,617  to  sundry  creditors,  including  £10,692 
to  G.  Williamson  and  Co.,  and  in  addition  has  overdrawn  its 
account  at  the  bank  by  £2,298,  while  £8,150  is  due  on  bills 
payable  and  £864  for  wages.  Against  this  heavy  indebtedness  tea 
unsold  is  valued  at  £10,762.  cash  aniounts  to  £730,  and  there  is 
•n  investment  of  ^1,890  in  Tezpore  Tramways'  shares  at  cost,  so 
that  the  position  is  far  from   a  happy  one. 

Jetinga  Valley  Tea  Co.,    Limited. 
The  crop  for  the  year  ended  December  31  was  1,038,380  lb.,   or 
254,054  lb.   more  than  in  1901,  and  31,487   lb.   above  the  yield  for 


1900,  which  was  the  heaviest  in  the  company's  history.  By  what 
seems  a  curious  coincidence  the  average  price  which  m  1901  rose 
to  6.56d.  per  lb.,  fell  back  to  5.82d.,  or  exactly  the  same  as  in 
1900,  while  the  cost  of  production  worked  out  at  4.79d.  per  lb. 
Including  £221  received  from  tea  seed  sold,  and  £915  brought 
forward,  the  amount  available,  after  deducting  managers'  commis- 
sions and  preference  dividend  to  June  30,  1900,  was  £4,019,  out  of 
which  further  dividends  were  paid  on  the  preference  shares  for 
the  half-year  to  December  31,  1900,  and  June  30,  igoi,  leaving 
^^95 1  to  be  carried  forward.  The  company  was  registered  ''n 
July,  1897,  and  its  record  has  been  anything  but  brilliant.  Except 
for  the  period  to  December  31,  1897,  when  they  received  a  divi- 
dend at  the  rate  of  6  per  cent,  per  annum,  the  ordinary  shares 
have  seen  no  return  on  their  money,  while  the  preference  dividends 
have  been  met  in  a  very  irregular  fashion,  and  are  still  three  half- 
years  in  arrear.  Nor  does  the  outlook  appear  much  more  pro- 
mising, as  the  estimated  outturn  for  the  current  season  is  only 
996,000  lb.,  at  an  increased  cost  of  5^4d.  per  lb. 

Bargang  Tea  Co.,  Limited. 
The  outturn  of  tea  for  the  year  ended  December  31  amounted  to 
391,837  lb.,  compared  with  436,076  lb.  in  the  previous  twelva 
months,  and  although  the  quality  was  slightly  better,  the  improve- 
ment in  price  from  7.93d.  to  8.i4d.  per  lb.  was  insuflficient  to  com- 
pensate for  the  smaller  production.  A  saving,  however,  wa» 
effected  in  the  working  expenses,  these  working  ou  ta  7.85d., 
which  helped  matters  a  little,  and  the  net  profits  amounted  to  £438. 
Including  £74  brought  forward,  the  total  available  was  £512,  but 
the  interim  dividend  of  3  per  cent,  on  the  preference  shares  ab- 
sorbed £300  of  this,' and  in  order  to  make  up  the  full  dividend  for 
the  year,  £ioo  had  to  be  taken  from  reserve,  reducing  •<.  to  ;£4,ooo. 
The  balance-sheet,  too,  shows  only  a  moderately  favourable  state 
of  affairs.  A  sum  of  £2,429  has  been  borrowed  from  the  bank,  and 
in  addition  the  company  owes  £5,200  on  bills  payable,  ;^i,036  to 
sundry  creditors,  and  £425  for  unpaid  wages,  to  meet  which  there 
are  stocks  of  tea  valued  at  £6,935,  sundry  debtors  owe  £1,153, 
advances  outstanding  amount  to  £393,  and  cash  in  hand  and  ia 
transit  to  £219,  while  £1,109  ''^s  been  spent  on  stores,  tea  boxei, 
and  manures  on  account  of  the  current  season.  No  investments 
of  any  sort  are  held,  and  the  reser\e  is  consequently  being  used 
in  place  of  working  capital. 

Chardwar  Tea  Co.,   Limited. 

This  company  not  only  experienced  a  reduction  of  15,481  lb.  to 
280,361  lb.  in  its  yield  for  the  twelve  months  ended  December  31, 
but  the  quality  from  one  of  the  factories  was  disappointing  and 
yielded  no  more  than  7.4od.  per  lb.,  compared  with  7.6id.  The 
other  estate,  however,  did  better,  returning  8. old.  per  lb.  against 
7.56d.,  and  the  average  of  the  two  was  consequently  o.o7d.  higher 
at  7.66.  Owing  to  the  short  crop,  the  outlay  was  under  the 
estimate  at  7.25d.  per  lb.,  and  out  of  a  total  revenue  of  ;^8,95a, 
there  was  a  balance  of  £427  as  net  profit.  A  sum  of  £18  was 
received  from  returns  of  income-tax,  and  £2  came  in  from  adjust- 
ment of  the  1901  accounts,  making  a  toal  of  /f447i  but  against 
this  there  was  a  debit  balance  of  £20,  and  after  payment  of  the 
preference  dividend,  £127  was  left  to  be  carried  forward.  Bad 
luck  appears  to  have  been  the  portion  of  the  company  for  a  con- 
siderable time,  as  the  preference  dividend  is  four  years  in  arrears, 
and  an  extraordinary  general  meeting  has  been  called  to  cancel 
this  habiUty  of  £1,200,  although  in  what  manner  it  is  to  be  done 
the  report  does  not  say.  The  company  is  in  debt  to  its  bankers  to 
the  extent  of  ;^i,932,  and  owes  £4,668  in  other  directions  to  meet 
which  it  has  £145  in  cash,  £5,340  in  tea,  £431  owing  by  sundry 
debtors,  and  £175  nominal,  in  shares  of  the  Tezpur-Balipara  Tram- 
way   Company, 

Majuli  Tea  Co.,   Limited. 

For  the  year  ended  December  31  the  outturn  of  tea  was  103,577 
lb.  more  than  for  the  previous  season,  but  48,000  below  the  esti- 
mate, at  1,156,274  lb.  The  quality,  however,  was  better,  and  an 
improvement  of  o.i6d.  to  8.35d.  per  lb.,  was  secured,  resulting  in 
an  increase  in  crop  proceeds  of  £4,346,  while  at  the  same  time 
jfi,632  was  saved  on  the  expenditure,  bringing  the  cost  per  lb. 
down  to  6.95d.,  compared  with  8.oid.  a  year  ago.  After  deduct- 
ing commissions,  the  net  profits  were  £6,109,  against  £699,  and 
with  £588  brought  in,  the  total  available  was  £6,697,  °i'  "f  which 
the  reference  dividend  was  paid,  the  ordinary  shares  received  4 
per  cent.,  and  £1,000  was  added  to  reserve,  leaving  £1,047  '°  ''^ 
carried  forward.  A  year  ago  only  the  preference  dividend  was 
paid  and  nothing  was  added  to  reserve,  so  that  the  company  would 
appear  to  have  turned  the  corner. 

Singlo  Tea  Co.,  Limited. 

After  a  long  period  of  depression  and  disappointment  this  com- 
pany not  only  mannged  to  make  ends  meet  in  the  year  ended  De- 
cember  31,  but  actually  showed  a  small  profit,  although  the  yield 
was  87,549  lb.  less,  at  1,823,400  lb.,  and  the  average  prices  realised 
were  o.29d.,  and  o.28d.  lower  respec'ively,  at  7.76d.  per  lb.  for 
the  Assam  gardens  and  6.28d.  per  lb.  for  the  Dooars.  With  £393 
received  from  lea  .=eed,  £94  from  tea  sweepings,  and  £196  from 
miscellaneous  sources  the  total  receipts  were  £49,358,  but  a  saving 
of  nearly  £10,000  was  effected  in  the  expenditure,  and  after  de- 
ducting a  loss  of  £1,342  on  the  Dooars  estates,  tfiere  was  a  net 
]irofit  on  working  of  ;^2,422,  which  was  increased  by  £7  from 
transfer  fees  to  £2,429.  Of  this  sum  directors'  fees  and  other 
London  expenses  absorbed  £1,112,  discount  and  interest  took  £731 
and  after  meeting  debenture  interest  and  trustees'  fees  there  was  a 
balance  of  £284,  which  was  applied  in  reduction  of  the  debit 
balance  brought  in,  making  the  loss  to  date  £10,485.  An  issue 
of  £50,000  6  per  cent,  first  mortgage  debentures  was  made  during 
the  year  at  a  cost  of  £1,347,  and  out  of  this  the  loan  from  Messrs. 
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Gillanders,  Arbuthnot  and  Co.,  was  evidently  paid  off,  but  the 
debt  to  the  bankers  was  increased  to  ;^2o,ooo,  and  ;£i-i.i88  was 
due  to  other  creditors,  against  which  tea  was  held  valued  at 
;£30,677,  cash  amounted  to  ;^5,527,  and  sundry  debtors  owed 
^1,875.  The  block  account  remains  at  ;i(^239,i6s,  representing 
lather  more  than  ^43  per  acre,  and  of  course  there  is  no  such 
thing  as  a  reserve  fund,  so  that  in  spite  of  the  profit  and  of  tjie 
forecast  that  the  manufacture  of  tea  will  be  better  in  the  current 
year,  the  position  is  far  from  healthy. 

MoABUND  Tea  Co.,  Limited. 
The  season  of  1902  began  well  for  this  company,  and  up  to  the 
end  of  September  the  crop  showed  a  substantial  increase  over  that 
of  the  previous  year,  but  in  the  end  the  outturn  was  21,255  ^^• 
lower  at  1,318,612  lb.  Fortunately,  however,  the  quality  was  good, 
and  the  average  price  reahsed  improved  from  8.2od.  to  8.6id.  per 
lb.,  while  at  the  same  time  the  cost  was  reduced  by  o.52d.  to  7d. 
per  lb.  An  improvement  of  ^^1,367  in  receipts  was  consequently 
expanded  into  an  increase  in  the  profits  of  ^,^2,142,  making  them 
^'6,095,  out  of  which  managers'  commission  took  ^393.  Includ- 
'°S  ^1.035  brought  in,  and  deducting  ;^222  for  loss  on  writing 
down  Indian  assets  from  is.  6d.  to  is.  4d.  ])er  rupee,  debenture 
interest,  and  preference  dividend,  there  was  a  balance  available  of 
£3!^7S,  out  of  which  the  ordinary  shares  received  2%  per  cent., 
or  the  same  as  in  1899,  and  1900  and  ;^778  was  carried  forward. 
This  modest  return  is  not  very  encouraging,  and  the  po-ition  of  the 
company  as  shown  by  the  balance-sheet,  is  still  less  cheerful.  Bills 
payable  and  sundry  creditors  have  risen  ;/i,6.!9  to  a  total  of 
;£25,78o,  and  the  advance  from  the  bankers  is  ;£i,372  more  at 
/4,667,  against  which  cash  amounted  to  ;f  1,866,  stocks  of  tea  to 
A25,445,    stores,   etc.,    to  ;£^3,443,  and    sundry  debtors  only   owed 

Kelly's  Directories,  Limited. 

Business  in  the  year  ended  March  31  was  a  shade  less  prosperous 
than  in  the  preceeding  twelve  months,  as  gross  profits  earned  fell 
ofi  by  ;£i,399  to  ;^43,2i4,  and  even  with  the  larger  balance  of 
;£6,4o8  brought  forward,  the  total  available  only  came  to  ;^49,622, 
compared  with  ^^50,606.  Depreciation,  bad  and  doubtful  debts, 
debenture  interest,  preference  dividend,  and  interim  dividend  on  the 
ordinary  shares  having  been  provided  for,  a  sum  of  ;^22,956,  or 
;^5,879  less,  was  left,  and  the  directors  in  order  to  pay  the  same 
dividend  of  10  per  cent.,  and  a  bonus  of  3s.  per  share  have  been 
obliged  to  cut  down  the  allocation  to  reserve  from  ;£9,ooo  to  ^^4,000 
and  reduce  the  balance  carried  forward  to  ^6,279.  Ine  item  of 
books  in  progress,  copyrights,  and  goodwill,  which  constitutes  the 
principal  asset,  was  apparently  overlooked  when  the  allowance  for 
depreciation  was  made,  and  stands  in  the  balance-sheet  at  the  verv 
high  figure  of  ;f 345, 194,  while  stocks  of  directories,  paper,  etc., 
■which  last  year  were  included,  represent  another  ;£4,53i.  It  it, 
however,  proposed  to  take  ^^20,000  from  reserve,  and  write  that 
amount  off  goodwill.  Depreciation  on  printing  and  publishing 
plants  was  only  ;£3,998,  or  rather  less  than  4  per  cent.,  leaving 
them  at  ;^ioi,255.  Trading  balances  are  well  in  favour  of  the 
company,  as  although  the  sum  due  to  sundry  creditors  is  ;^3,o86 
higher,  at  ;^i6,o43,  and  that  owing  to  Slater's  Directory,  Ltd.,  is 
£^42  up,  at  ;£6,o7S.  Sundry  debtors  owe  ;^S,i26  more,  at  ;£33,4i8, 
and  cash  and  bills  receivable  have  been  reduced  bv  ;iC4,io9  to 
;£23.738- 

Spratts   Patent  (America). 

Although  the  famous  products  of  Spratts  are  probably  never 
•destined  to  find  such  favour  with  Yankee  canines  as  with  their 
English  brethren,  this  concern  is  gradually  working  itself  into  a 
better  position.  In  the  year  to  May  31,  the  tradin"  profit  was 
;f8,i6i,  while  the  actual  sum  available,  including  ^957  broiight 
forward,  was  ^^9,142.  Deducting  ;£i,457  for  debenture  interest, 
a  modest  ^^72  for  bad  debts,  ^^1,500  for  depreciation,  and  ;^325 
for  directors'  fees,  and  the  net  balance  is  ;^5,787.  It  permits  in 
an  increase  in  the  dividend  of  ij^  per  cent.,  to  6%  per  cent.,  with 
;^2,ooo  to  reserve,  and  ;^8o8  carried  forward.  We  are  glad  to 
note  that  part  of  the  mortgage  on  the  Newark  freehold  property 
has  been  paid  off,  the  debt  being  now  only  ;^2,ooo,  against  ^^3,093. 
With  the  addition  from  revenue,  reserve  reaches  ;£s,5oo,  trading 
accounts  are  a  lot  in  favour  of  the  company,  and  cash  reaches 
;f3!°95-  Properties  were  increased  during  the  twelve  months  by 
j^2,2io.  So,  allowing  for  ;i^i,5oo  written  off,  the  item  has  in- 
creased ;£7io,  to  ;^76,375.  Stock  in  trade,  horses,  and  waggons  are 
-valued  at  ^£6,590. 

National  Telephone  Company. 
Secure  in  its  great  monopoly,  this  undertaking  is  going  ahead  in 
fine  style,  and  the  latest  figures  displayed  are  really  bewildering. 
In  the  six  months  to  June  30,  the  revenue  was  ^^894, 047,  or  an 
increase  of  _£7o,8o4.  This  sum  was  obtained  at  an  additional  cost 
°f  £3^>°^o  ""'y.  !it  ;£5i6,052,  and  the  net  result,  after  deducting 
;£5,7o6  more,  at  ^^81,930,  for  Post  Office  royalties,  is  better  by 
;^26,5i9,  at  a  total  of  ^1^296,064.  Rentals  carried  forward  for 
unexpired  terms  of  running  contracts  are  £$2,9^5  "P  at  ;^874,383. 
Including  balance  brought  forward  and  other  revenue,  the  total 
credit  is  ;£3i7,633,  from  which  ^47,543  is  absorbed  by  debenture 
interest.  Interest  on  reserve,  £21,224  is  credited  to  the  fund, 
and  income  tax,  pension  fund,  parliamentary  expenses  and  legal 
charges  take  ;^9, 1 1 8,  le.aving  ^^239,748  for  disposal.  The  various 
])reference  dividends  are  met  from  this,  the  preferred  stock  gets 
its  usual  6  per  cent,  per  annum,  and  the  deferred  stock  5  per 
cent,  per  annum,  or  J4  per  cent.  more.  Then  ;^i5,ooo  extra,  at 
;^85,ooo  goes  to  reserve,  and  £$,831  is  carried  forward.  Few 
will  find  fault  with  this  exhibit,  and,  as  we  have  said  before,  the 
^mly  menace  to  the  company's  stability  is  the  ever  swelling  capita] 


account.  In  the  half-year  the  sum  laid  out  was  ^^334, 116,  making 
the  total  expenditure,  including  land  and  buildings,  ;^9,589,oo3. 
As  the  capital  raised  is  ;£8,i38,o53,  the  account  is  overdrawn 
;£i)45°!95°>  'i"<'  it  follows  that  the  entire  reserve,  now  amounting 
'o  ,;£'j3'9)057>  is  "sed  in  the  business.  Most  of  the  subscriptions 
[laid  in  advance  have  gone  the  same  way,  and  even  then  the 
floating  debts  exceed  the  sums  owing  to  the' company.  Cash  looks 
pretty  substantial,  .at  .ij'270,936,  but  is  not  greatly  in  excess  of 
the  credit  balance,  and  it  looks  as  though  the  undertaking  must 
soon  appeal  for   a  lot  of  fresh  money. 

Dundee  Loch  Line  Steam  Shippin-g  Co.,  Limited. 
After  the  directors'  expression  of  opinion  a  year  ago,  no  surprii* 
vrill  be  occasioned  by  the  announcement  that  the  grosi  profits  for 
the  twelve  months  ended  May  31  showed  a  further  small  shrinkage 
p'  £f>3°t  at  ;ri'9,33o.  A  much  smaller  balance  of  ^^82  was  brought 
in,  and  to  make  up  the  deficiency,  ^^3,500  has  been  drawn  from 
the  dividend  equalisation  fund,  reducing  it  to  ;^3,500.  With  thU 
help  the  amount  available  comes  to  £i2,<)i2,  or  ^1,541  more,  and 
by  setting  aside  £6,000  for  depreciation,  against  £7,000,  the  direc- 
tors manage  to  pay  the  same  dividend  of  2%  per  cent.,  and  carry 
forward  £1,416,  subject  to  directors'  and  auditors'  fees,  which  iMt 
year  came  to  ;£i,37i.  The  financial  position,  however,  in  spite  •! 
these  two  unfortunate  years,  is  still  a  very  substantial  one,  as  apart 
from  ;^i5,o5o  due  on  debentures,  the  liabilities  only  amount  to 
^^4,772,  while  ;if4,047  is  owing  by  sundry  debtors,  and  ^^40,605  is 
held  in  cash. 


MINING    RETURNS. 


Associated  Gold  Mines  of  Western  Australia. — Ore  milled  3,787 
tons ;  tailiUs  treated  2,200  tons ;  slimes  treated  2,475  '""^  •  total 
6,156  oz. 

Australasian  Gold. — 217  tons  of  quartz,  yield  134  oz.,  value 
;^48o. 

Bonsor  Gold. — Crushed  4,767  tons  for  1,236  oz. ;  treated  by 
cyanide  3,325  tons,  yielding  396  oz. ;  total  1,632  oz. 

Brilliant  and  St.  George. — Crushed  3,386  tons  for  2,414  oz. ;  cya- 
nide, £6,025. 

Brilliant  Gold. — 320  tons  of  stone  crushed,   produced  342   oz. 

British  Broken  Hill  Proprietary  Co.,  Limited. — 2,146  tons  crude 
ore  produced  409  tons,  concentrates  which  contain  233  tons  lead 
and  10,225  o^-  silver.  In  the  past  half-year  107  tons  concen- 
trates containing  61  tons  lead  and  2,675  °^-  silver  were  produced 
in  addition  to  what  has  been  reported. 

Broken  Hill  Proprietary. — From  smelters  860  tons  of  "ig  lead, 
and  76,000  oz.  of  fine  silver. 

Caylloma  Silver. — 26,000  oz.  fine  silver  in  export  ores,  14,250  oz. 
fine  silver  in  bullion. 

Chinese  Engineering. — Output  of  coal,  10,000  tons ;  sales  14,500 
tons. 

City  and  Suburban. — Ounces,  7,563 ;  tons  crushed,   14,000. 

Glitters  United. — Ore  stamped  and  treated,  2,540  tons;  mineral 
recovered  valued  at  £1,672. 

Cobar  Gold. — Value  of  bullion,  £t,?i$2. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  Mines  of 
New  Zealand  crushed  4,852  tons,  yielding  bullion  (including  tailings 
cyanided  and  sulphurets,  value  £'^,'^20.  Golden  Fleece  :  Crushed 
1,230  tons,  yielding  bullion  (including  tailings  cyanided  and  sul- 
phurets value  ;^2,3o7.  Wealth  of  Nations  :  Crushed  1,014  ^ons, 
yielding    bullion  including    tailings   cyanided    and   sulphurets  value 

£^y4^°-  ,     . 

El  Oro  Mining  and  Railway. — Crushed  8,247  tons,  producing 
from  the  new  mill  5107,880,  and  from  the  old  cyanide  plant  $9,223. 
Annual  clean  up  produced  §28,988;   total  $146,091. 

French  Rand. — Tons  crushed,  6,363,  yielding  1,637  °''-''  '°°s  tail- 
ings treated,  4,810,  yielding  1,038  oz.  ;   total,   2,675  °^- 

Geldenhuis  Main  Reef. — From  mill,  461  oz. ;  gold,  cyanide  works, 
233  oz. ;  ore  milled  1,789  tons;  tailings  treated  1,615  tons. 

Gibraltar  Consolidated. — Tributers  crushed  212  tons  for  423  oz. ; 
15  tons  of  concentrates  produced,  containing  115  oz. ;  e.xtracted 
from  tailings,  18  oz.  New  Mines  :  Tributers  crushed  48  tons  for 
70  oz. ;  5  tons  of  concentrates  produced,  containing  17  oz. 

Henry  Nourse. — 9,167  mill  tons,  3,940  oz. ;  6,280  cyanide  tons, 
1,306  oz. ;  2,887  slimes  tons,  242  oz. ;   5,483  total  oz.,   £10,153. 

Jubilee.^1,063  oz.  from  4,000  tons  crushed;  cyanide,  519  oz. 
from   2,644   '0"S  treated. 

Lace  Diamond. — Loads  hauled  and  washed,  yellow  ground, 
26,355;  '''"^  ground,  4,572;  yielding  3,115  carats. 

Langlaagte  Estate. — Ore  crushed,  22,158  tons;  retorted,  5,572 
oz. ;  tailings,  cyanide  process,  tons  treated,  15,750;  recovered 
1,712  oz. ;  concentrates,  cyanide  process,  tons  treated,  640 ;  recov- 
ered 1,051  oz. ;   total  8,335  0^- 

May  Consolidated. — Crushed  9,412  tons,  yielding  2,902  oz. ; 
cyanide  works  6,640  tons  treated,  yielding  1,302  oz. ;  slimes  works 
2,280  tons  treated,  yielding  200  oz. ;   total  value,  ^f  18,707. 

Montana. — Drumlummon  mine  produced  810  oz.  gold  and  8,170 
oz.  silver;  Lucky  Girl  Group  produced  4^1^  oz.  gold  and  290  oz. 
silver. 

Mount  Morgan  (Queensland). — Tons  chlorinated  22,023;  re- 
turned 9,681  oz. 

Mount  Zeehan  (Tasmania)  Silver-lead. — 380  tons  of  silver-lead 
ore,  containing  about  228  tons  of  lead  and  38,000  of  silver. 

New  Goch. — 8,306  oz.  from  8,118  tons  crushed;  7^0  or.  from 
cyanide;  781   oz.   from  concentrates;  3,846  oz.   from  all  sources. 

New  Options. — Victorv  mine,  400  tons,  90  oz.      Lady  Jane,  40Q 
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tons,  56  oz.  gold.  I'yrites  25  tons,  60  oz. ;  Crescent  C.P.,  250 
tons,  17  oz.  bullion. 

New  Queen  Gold.— Public  crushing,  ^125;  tributers,  ^185. 

Palmarejo  and  Mexican.— Zapote  Works  :  Crushed  3,400  tons, 
treated  2,500  tons,  producing  $14,800  gold  and  836,200  silver. 

Paringa  Mines.— Cassidy  Hill ;  Tributers  have  crushed  125  tons 
for  116  oz.   13  dwts.  6  grs. 

Oueen  Cross  Reef  Gold.— Crushed  2,245  tons  for  6,873  °^- 

Robinson  Gold.— 18,047  '°"s ;  yield  8,473  o^-  5  *"■<""  taiangs  by 
cyanide,  2,908  oz.  :  from  own  concentrates  (by  chlonnation),  703 
oz. ;  from  purchased  concentrates,   1,103  oz. ;  total  yield  13,187  oz. 

Roger's   Golden    Gate. — 725   tons,   yielding   1,219  °^- 

Roodepoort  United  Main  Reef. — 2,646  oz.  from  6,400  tons 
crushed;   734  oz.  from  cyanide;  3,380  oz.  from  all  sources. 

St.  John  del  Rey. — Gold  produce,  ;£'7,5oo;  yield  per  ton,  .56 
of  an  oz.  troy. 

Salisbury. — Output  1,525  oz. 

Sao  Bento  Gold  Estates. — 4,028  tons  of  ore  treated,  produced 
1,000  oz.,  value  ^^4,200. 

Sul]ihide  Corporation. — 19,115  tons  of  ore  milled,  producing 
3,813  tons  of  leady  concentrates  and  d.155  tons  of  middlings 
treated,  producing  2,183  t""^  "f  ^'"<^  concentrates.  At  Cockle  Creek 
2,663  tons  of  leady  concentrates,  990  tons  of  residues,  and  3,911 
tons  of  purchased  ores  smelted,  yielding  ^,^l/<  tons  of  lead,  con- 
taining 14:5,976  oz.    silver,   and    15,426   oz.  gold. 

Victoria  and  Queen  Gold. — Crushed  640  tons  for  2,091  oz. 

Wemmer. — 6,410  tons  crushed  yielding  2,366  oz. ;  4,250  tons 
tailings  treated  cyanide  yielding  483  oz. ;  170  tons  concentrates 
caught  with  an  average  assay  value  of  84  dwt. ;  total  from  all 
sources,    ^,563  oz.  fine  gold. 

West  Rand  Central. — Ore  milled  and  talings  treated  4,175  tons, 
producing  909  oz. 

Windsor  Diamond  Mine,  Barkly  West,  Cape  Colony. — Yield  500 
loads,  58  carats;  value  ;^I74. 

Witbank    Colliery. — Output    26,307  tons. 

Ymir  Gold. — Crushed  4,950  tons,  producing  1,163  °^- '  ■'^°  4°?^ 
of  concentrates  shipped;  cyanide  plant  treated  3,050  tons  of  tail- 
ings. 

Zeehan-Montana  Mine. — 275  tons  of  silver-lead  ore,  containing 
about  200  tons  of  lead  and  24,750  oz.  of  silver. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Belfast  and  Northern  Counties. — Dividend  on  the  ordinary  stock 
at  the  rate  of  4j.^  per  cent,  per  annum  for  the  half-year  ended 
June  30  last,  carrying  forward  ;^4,ooo. 

City  and  South  London. — Dividend  on  the  consolidated  ordinary 
stock  for  the  half-year  at  the  rate  of  2^  per  cent,  per  annum, 
carrying  forward  ;^i,5oo.  The  dividend  for  the  corresponding 
period  last  year  was  at  the  rate  of  3  per  cent,  per  annum,  carrying 
forward   ;£  1,749. 

Great  Eastern. — A  dividend  for  the  half  year  ended  June  30  on 
the  ordinary  stock  at  the  rate  of  1%  per  cent,  per  annum,  carry- 
ing forward  ^^16,000.  For  the  corresponding  period  ot  1902  the 
distribution  was  at  the  rate  of  1J-3  per  cent.,  with  ;/'ii,844  carried 
forwnrd. 

Isle  of  Wight. — Dividend  for  the  past  half-year  at  2%  per  cent, 
per  annum  on  the  deferred  converted  ordinary  stock. 

London,  Tilbury,  and  Southend. — Dividend  on  the  ordinary 
stock  for  the  past  half-year  of  4  per  cent,  per  annum,  carrying 
forward  ;^8,o93.  The  dividend  for  the  corresponding  period  of 
1902  was  at  the  same  rate,  carrying  forward  ;^ii,027. 

Midland  Great  Western  of  Ireland. — Dividend  of  3J4  per  cent, 
per  annum  on  the  consolidated  stock  for  the  half-year  ended  June 
30,  carrying  forward  ;^4,5oo.  This  compares  with  3  per  cent,  and 
a  carry  forward  of  ;f  3,013. 

BANKS. 

Bank  of  Ireland. — Dividend  of  5  per  cent,  for  the  half-year, 
carrying  forward  ;^i  4,406. 

Commercial  Bank  of  Australia. — Dividend  at  the  rate  of  3  per 
cent,  per  annum  on  the  preference  shares,  ;^5,ooo  to  special  assets 
trust  reserve  account,  ^^29,330  transferred  to  Special  Assets  Trust 
Co.,  Limited,  and  ;if3o,4i2  forward. 

Craven, — Dividend  at  the  rate  of  15  per  cent,  per  annum,  carry- 
ing forward  ;£5,7S5. 

London  City  and  Midland. — Interim  dividend  at  the  rate  of 
18  per  cent,  per  annum  for  the  half-year,  placing  to  bank  premises 
redemption  fund  ^^25,000,  to  officers'  pension  fund  ;^5,ooo,  carry- 
ing forward  ;i^268,226. 

London  Joint  Stock. — Dividend  at  the  rate  of  12  per  cent,  per 
annum,  placing  ^10,000  to  reduction  of  premises  account,  ^^5,000 
to  the  credit  of  superannuation  allowance  fund,  carrying  forward 
^^38,123.     The  guarantee   fund  account  stands   at  ^^i, 200, 000. 

Manchester  and  County. — Dividend  at  the  rate  of  15  per  cent, 
per  annum,  carrying  forward  £i2,y()o. 

National. — A  dividend  for  the  past  half-year  at  the  rate  of  10  per 
cent,  per  annum,  or  los.  per  share ;  also  a  bonus  at  the  rate  of 
I  per  cent,   per  annum,  placing  ^^5,000  to  bank  premises  account. 

BREWERIES. 

Bristol,  Georges  and  Co. — Interim  dividend  at  the  rate  of  15 
per   cent,  per   annum,  together  with    a   bonus    of  2    per  cent,   per 


annum    for   the  ha'.f-year   ended    June    30,    1903,   on 
shares. 

Cannon  Brewery.— Interim  dividend  on  the  ordmary  shares  at 
the  rate  of  10  per  cent,  per  annum,  for  the  half-year  to  June  30, 
with  ^£14,243  carried  forward. 

Lion. — Interim  dividend  for  the  half-year  ended  June  30  last  at 
the  rate  of  6  per  cent,  per  annum,   upon  the  ordinary  shares. 

San   l-'rancisco.— Dividend    at   the  rate  of    2S.   pet  share  on    the 
preference   shares,   payable  on  August   10. 
MINES. 
Brilli.mt    and    St.    George    United   Gold. — Dividend    of  6d.    per 
share,  payable  on  the  22nd  inst. 

Great  Boulder  Perseverance  Gold. — Quarterly  dividend  to  June 
30  of  IS.  3d.   per  share,  payable  August  17. 

Ooregum  Gold  of  India,  Limited. — Dividend  of  is.  per  share 
on  the  preference  shares,  and  an  interim  dividend  of  9d.  per  share 
on  both  pre:erence  and  ordinary  shares,  payable  August  12. 

Queen   Cross   Reef   Gold.— Dividend  (No.   31)    of  is.    per  share, 
with  a  bonus  (if  6d.  per  share,  nayable  August  7. 
Robinson  Deep  Gold. — Dividend  of  10  per  cent. 
Smelting    and  Refining  of   Australia  (1901). — Interim  preference 
dividend  for  the  ye.ir  ended  October  31,   1902,  at  the  rate  of  7  per 
cent,    per    annum. 

Victoria  and  Queen  Gold. — Dividend  (No.  10)  of  is.  per  share,, 
payable  August  i. 

MISCELLANEOUS. 
Anglo-Anieiican  Telegraph. — Interim   dividend   of   15s.  per  cent, 
on  ordinary,  and  30s.  per  cent,  on  preferred  stock,  with  jl^(>,ooo  to 
renewal,  and  ;£i,468  carried  forward. 

Aboukir  Company. — Second  interim  dividend  of  5  per  cent.  (5s. 
per  share)  be  paid  on  the  ordinary  shares  on  the  15th  inst.,  such 
payment  making,  with  the  interim  dividend  paid  on  May  22  last, 
15  per  cent.,  and  being  on  further  account  of  the  arrears  of  divi- 
dend as  shown  in  the  balance-sheet  to  December  31,  1902. 

Belgravia  Dairy. — Final  dividend  at  the  rate  of  6  per  cent,  per 
annum,  making  6  per  cent,   for  the  year  ended  May  30. 

British  Investment  Trust. — Interim  dividend  at  the  rate  of  7  per 
cent,  per  annum,  on  the  deferred  stock  for  the  half-year  ended 
July  I,  1903. 

Briton  Ferry  Chemical  and  Manure. — Interim  dividend  of  6d. 
per  share. 

C.  Arthur  Pearson. — Total  dividend  for  the  year  of  15  per  cent, 
and  a  bonus  of  is.  per  share;  ;i'5,ooo  to  reserve  account,  and  carry- 
ing forward  ;^3,756. 

Day  and  Martin. — Interim  dividend  at  the  rate  of  6  per  cent., 
per  annum,  for  the  half-year   ended  June  30  last. 

Direct  United  States  Cable. — Final  dividend  of  3s.  per  share  and. 
a  bonus  of  is.  per  share,  payable  on  the  31st  inst.,  making  with  the 
three  interim   dividends    already    paid,    a   total   distribution  of  3^^ 
per   cent,  for  the  year   ended  June  30,  placing  ^8,000  to  reserve, 
and  carrying  forward  £2,(>()2i. 

Eastern  Telegraph. — Final  dividend  of  £i  5s.  per  cent,  and  a 
bonus  of  £2  per  cent,  on  the  ordinary  stock,  payable  on  the  30th 
instant,  making  a  total  distribution  of  7  per  cent,  for  the  year  ended 
March  31. 

Foreign  and  Colonial  Investment  Trust. — Interim  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  toth  preferred  and  deferred  stocks 
for  the  half-year  ended  the  loth  inst.,  payable  31st  inst. 

Foster,  Porter,  and  Co. — Dividend  for  the  half-year  ended  June 
30  of  6s.  per  share,  payable  21st  inst. 

Globe  Telegraph  and  Trust.— Quarterly  dividend  of  3s.  each  on 
the  preference  shares   and  2s.  each  on  the  oroinary  shares. 

Illustrated  London  News  and  Sketch. — Interim  dividend  at  the 
rate  of  6  per  cent,  per  annum  on  the  ordinary  shares  for  the  half- 
year  ended   June   30. 

John  Oakey  and  Sons. — Interim  dividend  on  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum,  payable  September  i. 

Milner's  Safe. — Dividend  at  the  rate  of  10  per  cent,  per  annum 
for  year  ended   May  31. 

Mortgage  of  the  River  Plate. — Interim  dividend  at  the  rate  ot 
10  per  cent,  per  annum  for  half-year  ended  June  30. 

Mutual  Tontine  Westminster  Chambers. — Interim  dividend  of 
4  per  cent,  for  half-year  ended  June  30,  being  at  the  rate  of  8  per 
cent,  jier  annimi. 

New  Y'ork,  Pennsylvania,  and  Ohio  First  Mortgage  Trust. — In- 
terim dividend  of  ij4  per  cent,  on  the  ordinary  stock,  for  half-year 
to  July  3,  payable  July  31. 

Norih  Metropolitan  Tramways. — Dividend  at  the  rate  of  2%  per 
cent,  per  annum,  carrying  forward  ;^400.  For  the  corresponding 
half-year  no   dividend  was   paid. 

River  Plate  and  General  Investment  Trust. — Interim  dividend 
at  the  rate  of  i,yi  per  cent,  per  annum  on  preferred  and  3  per 
cent,  per  annum  on  deferred  stock  for  half-vear  ended  June  30. 

Scottish  American  Mortgage. — Final  dividend  of  354  per  cent., 
making  7  per  cent,   for  year,  carrying  forward  ;^6,675. 

Societe  Egyptienne  d'Irrigation. — A  dividend  of  13s.  upon  shares 
numbered  3,251  to  4,250  inclusive,  will  be  paid  on  July  3,  on  pre- 
sentation of  coupons  Nos.  5  and  6  attached  to  the  share  warrants 
at  the  Anglo-Egyptian   Bank,  27,    Clements  Lane,  E.C. 

United  States  Debenture.— Interim  divident  on  ordinary  shares 
at  the  rate  of  5  per  cent,  per  annum  for  half-year  ending  the  31st 
inst. 

Welford  and  Sons. — Interim  dividend  of  8  per  cent,  per  annum 
for  half-year  ended  June  27. 

Westralian  Jarrah  Forests. — A  second  and  firal  dividend  of  8.36d. 
per  share  is  now  payable  to  the  shareholders  of  the  Westralian 
Jarrah  Forests,  Limited,  in  liouidat'on,  at  the  offices  of  the  liqui- 
dators, Messrs.  Gordon  and  Co..  chartered  r^ccountants,  3,  King 
St'est,  Cheaps'de,  E.C.  With  interim  dividend  of  3s.  per  share- 
this  makes  a  to'al  distribut'on  of  7s.  8.36I.  per  share. 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  figures  for  June  are  decidedly  disappointing,  and  give 
another  blow  to  "  professionals,"  waiting  so  patiently  for  some 
event  to  attract  the  outside  public  to  gamble.  For  the 'Rand 
itself  the  output  was  228,167  oz.,  aj^^ainst  224,409  oz.  for  Mav, 
an  increase,  therefore,  of  only  3,758  oz.,  despite  the  fact  that  some 
200  more  stamps  were  running,  and  that  two  more  companies  had 
entered  the  milling  list.  The  latter  were  the  Lancaster — of  the 
A.  Goerz  group  oi  companies — and  the  New  Unified — a  Barnato 
^antUng.        The    Lancaster    really  started  in  May,    the  production 


Mine. 


Angelo 

Barrett 

Bonanza     

•City  and  Suburban 

Clutha 

Coetzeestroom    

Comet  New  

■Crown  Deep 

Crown'Reef 

Driefontein   

;Durban  Roodepoort 

Do.      Deep   

l*'erreira 

Do.      Deep  

.french  Rand  

Geldenhuis  Deep  ... 
•Gejdenhuis  Estate... 
Geldenhuis  Main  Rf. 

Ginsberg    

•Glencairn  

(ilen  Deep 

'Glynn's  Lydenburg 

Goch  New 

iHenry  Nourse     

<Heriot     

Jubilee    

Jumpers     

lumpers  Deep 

Knight's 

Lancaster  

Lancaster  West 

Langlaagte  Deep   ... 

Do.         Estate... 

May  Consolidated  ... 

Meyer  and  Charlton 

New  Unified 

Nigel    

Nourse  Deep   

primrose    

Rietfontein  A  

Robinson  Deep  

Robinson   

Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

■Sheba  

Simmer  and  Jack  ... 

Transvaal  Gold 

Treasury    

Village  Main  Reef... 
Vogelstruis  Estates 

Wemmer    

W.  Rand  Central  ... 

Wit.  Deep 

Worcester 


April. 


O  u 
H 


May, 


Tons 


8,030 
13,200 


18,72s 
'7,263 
12,96 
8,500 
6,695 
10,496 
7,43' 
5.383 
20,700 
9,963 
2,799 


11,500 

2,036 
8,295 
9,049 
7,400 
4,385 
1,750 
14,901 
7,600 

6,615 
12,850 
21,059 
9,170 
8,050 


6,968 
■7,393 

4,692 
6,629 
17,614 

20,990 
5,870 
8,150 

3,860 
6,430 

5,579 
1,370 


Oz. 

"438 
6,487 
7,374 

327 

6,977 
9,904 
6,498 
5,623 
3,485 
7,646 
5,ioS 

2,279 
8,962 

4,770 
«,'30 
3,463 

4,479 
1,412 

3,212 

5,'68 
3,614 
1,560 
289 
5,90> 
3,216 

2,704 

4,107 

8,97 

4,470 

3,552 

1,893 
4,823 
6,784 
3,817 
8,636 
13,404 

2,736 
3,474 
6,462 
1,255 
1,722 
8,001 
4,275 
4,02s 
6,759 

3,022 
4,231 

2,167 
855 


£ 

11,387 

450 

16,150 

16,997 


11,400 
31,232 
10,854 
11,100 
5,100 

13,045 
10,200 
3,080 
17,000 

9>57o 

913 

6,153 

5,000 

3,050 

10,163 

'93 


8,100 


3,348 
3,800 


8,070 
5,031 


3,400 
2,650 
4,480 
4,224 

33,500 

2,521 

5,3>8 
1,700 


8,775 
8,035 

10,000 


o  « 
H 


o.S 


June. 


O  u 


h>" 


Tons 

8,187 

8,120 
',350 

I,300 

31,338 
19,001 
13,662 
8,540 
7,170 

i",5'5 
8,370 
6,334 


13,050 
2,039 
8,320 
9,312 

4,4" 
1,830 
'5,633 
7,720 

6,690 
12,47 
21,784 
9,719 
8,184 


12,320 
19,185 


5,209 
6,031 
18,926 


21,167 

8,200 

4,230 
7,030 
2,300 


Oz. 

£ 

Tons 

5,735 

13,310 

7,734 

481 

500 

6,665 

|i7,5oo 

8,170 

;£',20C 

231 

1,450 

8,023 

13,900 

21,448 

11,033 

23,500 

18,585 

7,244 

13,637 

■3,755 

5,263 

8,400 

5,250 

3,606 

4,800 

7,455 

7,498 

12,134 

",337 

5,446 

11,100 

8,841 

2,657 

2,755 

6,363 

9,093 

15,800 

33,160 
'o,3i3 

758 

^'32l 

1,789 

3,390 

4,874 

3,600 

12,400 

',413 

6,100 

1,900 

4,082 

8,118 

10,590 

3,877 

1,788 

4,000 

307 

1,970 

S,3'6 

'5,332 

3,884 

S,8oo 

8,200 
11,297 

3,673 

6,643 

4,363 

3,349 

'3,'3i 

8,439 

3,300 

22,158 

4,471 

9,412 

3,616 

8,035 
5,081 

7,564 

5,519 

'3.500 

6,658 

4,800 

2,843 

12,647 

9,447 

4,574 

18,047 

16,107 

6,024 

2,932 

2,655 

20.145 

3,147 

4,087 

6,400 

6,913 

13,400 

■8.353 

',475 

8,'37 

10,383 

21,894 
5.422 

3,925 

7,700 

7,110 

10,800 

2,164 

4.400 

4,044 

S51 

2,300 

Oz. 

4,936 
506 
6,55 

-£■304 
269 

8,127 
11,482 
6,952 
3,254 
3,843 
7.953 
5,769 
2,675 
9,080 
4,987 
694 

5,561 
4,707 
1,284 
3,846 


■.584 
465 
5,050 
3,738 
3,065 
3,694 
4,321 
8,335 
4,404 
3,647 
2,641 


500 
16,500 


14,000 
24,000 

1,700 
5. 200 
14,096 
11,200 
2,675 
1,600 
10,310 
25  ■ 

4,204 
6,000 

3,613 


3,325 
2,500 

7,936 

S,044 

93' 


5,528  5,400 
6,635  '2,641 
2,796    4,510 


13,187 
3,4'o 


33,500 
3,603 


9,543  '7,386 
3,380  4,575 
6,943  12,500 
',525       - 


8,475 
3,736 
3,887 
6,400 
2,3'9 

909 


10,068 

7,500 
8.700 


I  Loss. 


- 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 

January  

■February    ... 
March  

oz. 

313,826 
297,975 
325,907 
335,125 
344,'6o 
344,670 
359,343 
376,91' 
384,080 
400,791 
393,3'0 
4'9,504 

oz. 

4'o,i45 

404,33s 

441,578 

439,  "I 

444,933 

445,763 

456,474 

457,709 

411,762 

26,904 

S5,94i 

68,525 

oz. 

80,785 
64,408 
84,546 
54,772 
64,249 

oz. 

7,488 

'9,779 
25,960 

28,474 
3^,936 
33,393 
39,07.^ 
52,897 

oz. 

70.340 
81,405 
104,127 
119,588 
138,603 
143,780 

'49, '79 
162,750 
170,803 
'8i,439 
'87,375 
196,023 

oz. 
199.379 
'96,5'3 
217,465 
237,871 
234.135 
338,130 

April    

•May 

Tulv 

August    

-September 

•October  

November  ... 
December  ... 

- 

Total   

4,295,603 

4,065,180 

348,760 

238,993 

',704,4'o 

'.3'3,373 

partly  for  that  month,  and  for  June  totalling  3,065  oz.,  -whilst  the 
New  Unified  yielded  2,641  oz.  If,  therefore,  we  deduct  these 
figures  from  the  published  increase  it  will  be  seen  that  the  other 
mines  really  lost  ground  during  the  past  month.  From  the  out- 
side districts  the  return  was  10,153  "^m  compared  with  0,716  oz., 
gi\ing  an  aggregate  return  of  238,320  oz.,  in  compari-ion  with 
2^4,125  oz.,  an  addition  of  only  4,105  oz.  The  total  value  was 
;fi,oi2,322,  against  £c,^4,SoS  fc  May.  Labour  stntis'ics  were 
(lublished  simultaneously,  these  likewise  showing  a  d  minu  ion  in 
the  rate  of  increase.  There  were  distributed  to  the  mine  by  the 
I-abour  Association  7,009  natives,  whilst  tfie  number  of  those  who 
left  by  reason  of  time  expiry  ami  other  wastage  was  5,057,  so  that 
the  net  gain  was  only  1,952,  making  the  total  number  employed 
<)4,454.       Of  the  individual  returns  the  Br)n;nz\  is  aga  n  conspicu- 


ous, with  a  lesser  output  of  114  oz.,  and  a  diminished  profit  of 
.^1,000.  Although  the  Jumpers  Deep  had  five  more  stamps  at 
work,  there  was  a  fall  in  the  output  of  266  oz.,  and  in  the  profit  of 
.£1,500.  It  will  be  seen  from  an  examination  of  our  table  hat 
the  figures  of  a  number  of  other  compan  es  are  likewise  very  poor. 


RHODESIAN    MINING   RETURNS. 

The  output  for  June  constitutes  a  record  for  the  colony,  the  total 
production  being  22,166  oz,,  against  22,137  oz.  for.  May,  an  increase 
of  only  29  oz.  Matabeleland  contributed  19,494  o^.,  and  Mashona- 
land  2,672  oz.  As  to  individual  figures,  there  are  big  declines  in 
the  returns  of  the  Red  and  White  Rose  and  the  Rezende,  with 
smaller  tlecreases  in  those  of  the  Eagle  Vulture,  Beatrice,  Globe 
and  Phcenix,  Imani,  and  Wanderer.  On  the  other  hand,  there 
are  good  increases  in  the  cases  of  the  Selukwe,  Surprise,  Geelong, 
and  Bonsor, 

Khodesian  Mining  Returns. 

Name  February.        March.  April.  May.  June 

of  Company.  Tons.    Oz.  Tons.     Oz.      Tons.     Oz.  Tons.   Oz.    Tons.    Oz. 
Alice       Pro- 

Antenior 

(Matabele)  1,068  1,017  —  —         —  —  'i39o  920  i,a6o  1,095 
Austro-Rho- 

desiaDevel.    —  —  —  —         —  —         -_— .  —  — 

Ayrshire —  —  ^__         —  —         —  —  —  _ 

Beatrice    ...    —  —  —  —        —  433      —  —  —         284 

Bonsor  3i93o  't^Si  4,000  1,624  4<45o  1,904  5,010  1,507  4,767  1,632 

Dunraven  ...    —  —  —  —         —  —         —  —  —  — 

E'gleVulture     190  tuo  1,018  566  1,191  875  1,620  902  1,535       702 

Geelong 4, no  1,438  3,802  2,010  3,808  1,801  3,506  ^1,325  3,348  1,444 

Globe       and 

Phcenix  ...  3,080  1,637  5,816  2,723  6,cx)0  3,718  6,698  4,171  6,400  4,087 

Imani  #»—  —  1,250  774      —  —  1,360  831  1,340       809 

Matabele 

Proprietary    —  —  —  —  —  —  —  —  —  — 

Morven  —  —  —  —  —  —  1,116  747  1,196       793 

"Premier 

Red  &  White 

Rose    3,455    2,139    3.184  1,732    2, Boo    1,360    3,222  1,572  2,986    1,304 

Rezende 2,525      I977    3,025      I981     3,200  Ii,o66    3,350  1,254  3.250  Ii,304 

Selukwe 4,020    3,786    3,020  4,449    5,460    4,686    5,420  4,391  5,570    4,644 

Surprise    ...    —         —          854       288       972       327    1,653  597  9.i95       761 

Wanderer...     —         —         —         —         —         —       9,500  2,148  9,147    1,886 

WestNichol- 

son  —         —         —         —          —         —         —  —         —         — 

*  British  Bechuanaland.  t  Mill  ran  short  time.  J  Fine  Gold. 
•;  Cyanide  treatment  suspended. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1899.  1900.  1901.  1902.  I903- 

oz.  oz.  oz.                    oz.  oz. 

January       6,371  ...  5,24a  ...  10,787  ...  i5.9S5  —  16,245 

February     6,433  ■••  6,233  ■•■  ^  2,237  •••  13.204  ...  17,090 

March           6,614  '■■  6,286  ...  14,289  ...  16,891  ...  19,626 

April 5,755  ...  5,456  ...  14,908  ...  17,559  —  20,727 

May 4,939  ...  6,554  ■•■  14.4S6  ...  19,698  ...  22,137 

June 6,104  ...  6,185  ...  14,863  ...  15,842  ...  22,166 

July 6,031  ...  5,737  ...  15,651  •■•  15,226  ...  — 

August         3,177  ...  10,138  ...  i4i734  ■••  15,747  ...  — 

September 5-653  ...  10.600  ...  13,958  ...  15, 164  ...  — 

October       4.277  ...  10,668  ...  14,503  ...  16,849  ...  — 

November   ...        ...  4,670  ...  9.169  ...  16,308  ...  15,923  ...  ■ — 

December 5,289  ...  9,373  ...  15,174  ••■  16,210  ...  — 

Total  ...  62,313  91,850  172,060  194,268  117,991 


INDIAN    GOLD    MINES. 

The  output  of  the  Indian  gold  mines  for  June  is  the  highest  of 
anv  month  during  the  present  year,  but  is  much  below  the  figures 
of  August  and  September  of  las.  year.  Compared  wih  May,  the 
increase  is  352  oz.,  and  is  11,514  oz.  more  than  the  return  of  the 
corresponding  month  a  year  ago.  Of  the  individual  returns  there 
is  a  striking  difference  between  those  of  the  Myso  e  and  Champion 
Reef.  The  former  crushed  a  less  tonnage,  but  gave  a  much  larger 
yield,  whilst  the  latter,  notwithstanding  55  more  tons  were  mi  led, 
shows  an  increase  of  only  3  oz.  The  Ooregum  and  Nundydroog 
figures  are  good. 

Indian  Mining  Returns. 


Name  ot 

Mar.                   Ap 

il. 

May. 

June. 

Company. 

Tons.    Oz.         Tons. 

Oz. 

Tons. 

Oz. 

Tons.       Oz. 

Balaghat 

2,100      2,039       2,125 

2.072 

2,350 

2.153 

2,800      2,164 

Champion  Reef 

14,700     17,231     14.630 

17,238 

14.840 

17,289     14.895     17.292 

Coromandel   ... 

—           —           — 

— 

— 

— 

—          — 

Gold6elds  of 

Mysore 

—           —            — 

— 

— 

— 

—           — 

Mysore 

13,400     15,445     13.300 

15.441 

13.750 

■5.486 

3,520     15,692 

Mysore  W.  and 

Wynaad      ... 

I, goo          824       I, goo 

826 

1.900 

852 

1,800         853 

Nine  Reefs    ... 

—            —             — 

— 

— 

— 

—           — 

Nundydroog  ... 

5,110       5,502       5,250 

5.649 

5.500 

5.752 

5.550       5,822 

Ooregum 

11,599       7.280     12,095 

7.045 

12.017 

7.096     11.911       7,137 

The  following  table  gives  the  total  monthly  return,  from 

the  Mysore 

Field  alone,  for 

1903  and  the  previous  five 

j'ears  :— 

- 

i»q8.           i8go. 

1900. 

1901. 

1902. 

1903. 

oz.            oz. 

oz. 

oz. 

oz. 

oz. 

January 
Kebriiary     .. 

34,576      35.360 

41.185 

42.829 

41.612 

48,080 

33,060      33.898 

39.238 

40.764 

40.053 

46.268 

March 

33,986      30.312 

40.074 

42.727 

41.575 

48.327 

April 

32,780      34,546 

40,774 

42.038 

38.329 

48,^J7I 

May 

38,471     35.637 

40,021 

42,110 

28.093 

48,628 

.  uiie 

uly 

35,290      36.470 

39.872 

41,829 

37.466 

48,980 

34.667      37.179 

39.355 

42,071 

43.347 

— 

August 

34.464     38,257 

42,763 

42.048 

49,628 

— 

J^epiemher  .. 

34.515      38,173 

41.765 

4 '..524 

^''i°S 

— 

October 

34.764        39.795 

41.334 

41,670 

47,858 

— 

November  .. 

34,468        39.777 

41.772 

41.6A9 

48.1,32 

— 

December    .. 

35.'o6        40.845 

44.0S9 

43.069 

48.078 

~- 

Total     .. 

415.147      440,249 

493.342 

504.348 

5i4,29> 

288,554 

July  i8,  1903. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
June  5,  $11,847;  decrease,  $843.  Aggregate  from  January  i, 
$288,356  ;  increase,  §24,147. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  June  13,  Rs.  27,599;  decrease,  Rs.  1,373.  Aggregate 
from  January  i,  Rs.  7,49,929 ;  increase,  Rs.   25,356. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
June  13,  Rs.  7,425;  increase,  Rs.  753.  Aggregate  from  July  I, 
Rs.   1,94,805  ;  increase,  Rs.  20,903. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Ju;ie  20,  Rs.  18,182  ;  decrease,  Rs.  4,933.  Aggregate  from 
January  1,  Rs.  578,623;   increase,  Rs.  4,215. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  7,  §51,200;  increase,  $25,700.  Total,  from  January  I, 
$1,085,425;  increase,  $432,214. 

Lucknow  Bareilly  Railway.  — ■  Traffic  receipts  for  week  ended 
June  13,  Rs.  29,120;  increase,  Rs.  725.  Aggregate  from 
January  I,  Rs.  7,27,960;    decrease,  Rs.  33,712. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
June,  $13,190;  increase,  $1,395.  Aggregate  from  January  I, 
§270,738;  increase,  §18,133. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
J  me  13,  Rs.  13,048;  increase,  Rs.  2,497.  Aggregate  from  January  i, 
Us.  2,52,539;  increase,  Rs.  8,719. 

.Salvador  Railway. — Traffic  'receipts  for  week  ended  July  II, 
$15,000  ;  increase,  $8,250. 

Uruguay  Northern. — Traffic  receipts  for  April,  ;^2,l3o;  increase, 
£TI^.     Aggegate  from  July  i,  ^15,647,  increase,  ^£^3,915. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  tor  the  week 
ended  June  21  amounted  to  $76,593. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  four  days  ending 
July  II,  £i,o<ib  ;  decrease,  ^44.  Total  receipts  from  July  i,  ;f  1,665  '• 
decrease,  ^357. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
July  II,  .^'.077  ;  decrease,  ^134.  Aggregate  from  July  I,  ;^I,823  ; 
decrease,  £22.2. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  II,  ;^3i2;  increace  £•].  Aggregate  from 
July  I,  ;^673  ;  increase,  ;^37. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  12,  p^i,7l8;  increase,  £1-^1,.  Aggregate  from  July  I,  ^^3,390; 
increase,  ;^2l. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home, 
—Traffic   receipts  for  week  ending  July    11 
aggregate    from    July    I,    ^^1,083    increase 


ending 
;^l,655, 


Aston    Manor   Urban 
;^527,     decrease   ;^20  ; 

Belfast  Street. — Traffic  receipts  for  week  ending  July  11,  ^^2,727 
decrease  ;^87  ;    aggregate  from  July  i,  ^5,590,  increase  ^^80.' 

Birmingham  and  Midland. — Traffic  receipts  for  week 
July  10,  ;^8l6,  increase  ^24;  aggregate  from  July  1, 
increase  £2. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  11, 
;£'5,I25,   decrease  ;^I  15;   aggregate   from  July    i,  ;^l0,52o,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
J^ily  12,  ;^23,  decrease  £i,;  aggregate   from   July    i,  ^46,  increase 

A)      ■ 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
July  10,  ;^5.o86,  decrease  £(><, ;  aggregate  from  July  i,  /lo,46l 
increase  £24^. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  July  11, 
^852,  increase  for  week  ^,^68 ;  aggregate  from  July  i,  /i  647 
increase  ^133.  ^      ^' 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending  July 
•2;;fl57,  decrease  ;^2 7  ;  aggregate  from  July  1,^297,  decrease /•26. 

Uubhn  and  Lucan.— Traffic  receipts  for  week  ending  July  12 
/125,  increase  ^^5  ;  aggregate  from  July  i,  ^230,  decrease  ;^20.  ' 

Dublm  United. —Traffic  receipts  for  three  days  ending  July 
'0.^5.575-  increase  ;^373  ;  aggregate  from  July  i,  ;^7,788,  increase 

;^402. 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
July  II,  ;i4,S75.  increase  ;^78i ;  aggregate  from  January  1,  /■|i8,5i8, 
increase  ;^l6,463.  J     '  a.       >j     1 

Edinburgh  Street.— Traffic  receipts  for  week  ending  July  1 1    £cji 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending" 
July  10,  ^311,  increase  ^10;  aggregate  from  July  i,  /■636,  increase 
Aio- 

Isle  of  Thanet— Traffic  receipts  for  week  ending  July  II,  /l  171;  • 
increase,  ^78  ;  aggregate  from  July  I,  ^2,273,  increase  ^^283. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
^^"^y^^^-  ^28, 774,  increase  ;f  828;    aggregate  from   July  i,  ;^57,6o2 

London   Road  Car.— Traffic   receipts  for    week   ending   July  11, 


;f9.723i   increase  £ii2i    aggregate  from  July  i,  ;^iS,346i  increase 
i:279- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  10, 
;^l86,  increase  £2  ;  aggregate  from  July  i,  ^^407,  increase  ^^21. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  15, 
£S,&Sg,  increase  ^1,372 ;  aggregate  from  January  I,  ;^I37,623, 
increase  £2<),2%a,. 

Barcelona. — Traffic  receipts  for  week  ending  July  II,  ;^2,509, 
decrease ;<^278  ;  aggregate  from  January  i,  ;^6i,853,  decrease  ;^585. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  II,  ;^307,  increase  ;^2io;  aggregate  from  January  i,  £T,'HTt 
increase  ^4,218. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  March, 
Rs.  42,144;  increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  ot  April,  ;^l0,3O9, 
decrease  £i,ol. 

British  Columbia  Electric. — Traffic  receipts  trom  July  I  to  May 
3I1  ;^6i5r445,  increase  ^,^82,892.  Net  earnings  ;i203,054,  increase 
;^3i,357- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
June,  ^12,834,  increase  ^^605. 

Birenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  13,  §43,889,  increase  §1,140;  aggregate  increase  from  April 
1903,  $1,237. 

Calais. — Traffic  receipts  for  week  ending  July  II,  ^171  ;  decrease 
£\o;  aggregate  from  July  I,  ;^535,  increase  ;^3I. 

Calcutta. — Traffic  receipts  for  week  ending  July  11,  Rs.  33,711, 
increase  Rs.  9,463;  aggregate  from  July  I,  Rs.  64,594,  increase 
Rs.   15,817. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  ;f  3,798,  increase  ;^86s ;  aggregate  to  June  30,  ;^22,947 ; 
increase  ^^3,461. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  June,  ^1,285, 
increase  ;^39  ;  aggregate  from  January  1,^7,439,  increase  ;^I28. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
8339i735i  increase  §42,744;  aggregate  from  January  i,  $1,570,908; 
increase  §214,353.  Net  traffic  receipts  §180,407,  increase  §20,380  ; 
aggregate  from  January  i,  $817,281,  increase  $109,729. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 
dec.  on 

1902. 

z  s 

Amount. 

Inc.  or 
dec.  on 

1902. 

Brecon  and  Merthyr 

July   II 

•1893 

+ 

118 

2 

c 

3,671 

+ 

188. 

Cambrian      

Central  London      

City  and  South  London  ... 

.1    12 
„    11 

It     12 

61358 
6,924 
2,473 

+ 
+ 

255 

77 

313 

3 
3 
3 

10,063 
13,712 
4,928 

+ 

630 

679. 

Furness         

**     >a 

10,953 

+ 

721 

2 

21,877 

+ 

iiS77 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

II     12 
II     12 
II     12 
II     12 

62,538 
111,900 
108,500 
239,600 

+ 

+ 

4,600 
2,815 
2,200 

3 
2 

2 
3 

127,554 
224,900 
215,100 
473i7oo 

+ 
+ 
+ 
+ 

5.648 

9,200 

4>5 

2,200 

Hull  and  Barnsley 

II     12 

9.IS5 

+ 

2l8 

2 

17,738 

+ 

502 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

1,     12 
II     I' 
II     12 

II       '2 
II       12 

110,726 
67,340 

273,000 
99,000 
11,092 

+ 
+ 

2,422 

1,623 

2,000 

700 

758 

3 
3 
2 
2 
3 

216,315 
139,735 
555.000 
197,200 
22,035 

+ 
+ 
+ 

1,284 
3,419 

3,000 
4,200 
2,084 

Metropolitan           

Metropolitan  District 
Midland        

II       12 
II         5 
II       '2 

17,175 

7,079 

208,280 

+ 
+ 

210 

895 
6,420 

3 
I 
2 

27i39i 

7i079 

424,444 

+ 
+ 

6,593 

North  Eastern        

North  London         

North  Staflordshire 

II       12 
II       12 
II       12 

182,616 
9,669 
■7,551 

+ 

6,142 
494 
361 

2 
3 
3 

368,154 
191O67 
35i730 

+ 
+ 

37,435 

791 

1,841 

Rhymney      

II       " 

5,862 

+ 

926 

3 

11,262 

+ 

1,535 

South  Eastern  &  London, 
Chatham,  &  Dover 

11       '^ 

99,768 

+ 

4,826 

2 

170,806 

+ 

9.051 

TaffVale       

II       '* 

18,677 

+ 

1,808 

3 

361542 

+ 

3,023 

SCOTCH   RAILWAYS. 


Caledonian 

July   12 

85,983 

+ 

2,162 

23 

1,911,485 

+ 

21,305 

Glasgow  &  South-Westem 
Great  North  of  Scotland... 

,1     II 
II     II 

37,349 
10,358 

+ 
+ 

Ii79i 
462 

23 
23 

770,822 
212,794 

+ 
+ 

4,020 
4,523 

Highland      

II       X2 

13,047 

- 

249 

24 

220,485 

+ 

4,403 

North  British         

II     12 

9i|"5 

+ 

777 

23 

1,978,168 

+ 

38,618 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Cork,  Bandon,  &  S.  Coast 

Great  Northern       

Midland  Great  Western  .. 


July  10 
,1     10 

3,757 
7,543 

+ 
+ 

259 
55 

t 
t 

5.547 
10,879 

II     II 

1, 853 

- 

'39 

2 

3i04i 

1,     10 

20,828 

- 

1,317 

2 

41,200 

II      10 

11,287 

+ 

1,978 

t 

15,541 

183, 
966- 

669, 

14 

187 


t  From  July  i  to  date. 
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COMPANY     MEETINGS. 


THE     UNION     OF     LONDON     AND     SMITHS 
BANK,     LIMITED. 

A   special  general   meeting   of  the   proprietors   of  The   Union  of 
.iondoQ  and  Smiths  Bank,  Limited,  was  held  at  the  Cannon  Street 
Hotel,  London,  E.C.,  on  Tuesday,  July  14,  1903,  for  the  purpose 
,of  considering  the  following  resolution:  — 

"  That  the  capital  of  the  company  be  increased  by  the  crea- 
tion of  50,000  new  shares  of  ;£ioo  each,  and  that  the  capital  of 
the  company  to  the  extent  of  £s°  '"  respec'  of  each  of  the  said 
new  shares  (as  in  the  case  of  the  existing  shares)  shall  not  be 
capable  of  being  called  up,  except  in  the  event  and  for  the  pur- 
poses of  the  company  being  wound  up." 
Felix  Schuster,  Esq.,  the  Governor,  presided. 
The  Governor  :  The  Secretary  will  now  read  the  notice  conven- 
ing this  meeting. 

The  Secretary  (Mr.   F.  V.   Hornby)  read  the  notice  accordmgly. 
The  Governor   (who    waT-  received    with    applause)    then    said : 
Gentlemen,  in   the  statement  accompanying  the    notice  which    has 
just  been  read,  we  have  given  a  few  words  of  explanation  setting 
out  the    purpose  for  which   this    meeting  has    been  called,   and    to 
these  I  have  but  little  to  add,  for  they  speak  for  themselves ;   and 
I  can  only  say  that,  in  bringing  these  proposals  before  you,   your 
xiirectors  are  confident  that  they  cannot  fail   to   be  of  very  great 
.  benefit  to  our  institution.       It  has  been  with  real  pleasure  that  we 
have   made  the   announcement   that  our  negotiations  with    the  old 
established  firm   of  Messrs.  I'rescott  and  Co.    had  been  brought  to 
a   conclusion  which  we   consider   satisfactory   in    every   way,  and  a 
fitting  compUment  to  the  policy  initiated — and,  we  believe,  succes- 
sively initiated — just  a  year  ago.     When  on  that  occasion  we  asked 
for  your  authority  to   increase   the  capital  of  the   Bank,   we  hardly 
thought  that  we  should  have  to  come  to  you  so  soon  with  a  similar 
request.      A  certain  number  of  shares  were  held  in  reserve  to  meet 
developments  which   we  then  thought  were    Ukely   to   arise   in  the 
immediate  future,  but  we  had  not  contemplated  so  large  an  acces- 
sion to  our  business  in  so  short  a  time.     Yet  when  the  opportunity 
arose  your  directors  thought  they  ought  not  to  shrink  from  .ivaihng 
themselves  of  it ;  and,  although  the  development  of  our  policy  has 
been  more  rapid  than  we,   perhaps,   anticipated,  I  can   assure  you 
that   the   step   has  had  our  fullest    and   most   careful  consideration 
.  from  every  point  of  view,  and  the  negotiations  which  have  just  been 
brought  to  a  successful  issue  have  been  carried  on   for  nearly  six 
.  months,  so  that  we  have  had  every  opportunity,  not  only  of  carefiiUy 
•  examining  the  nature  of  the  business  acquired,  but  also  of  satisfying 
ourselves  that  the  lines  on  which  it  has  been  conducted  are  similar 
to   our  own.       Messrs.  Prescott   are  so  well  known   as  one   of  the 
oldest  and  most  respected  of  private  banking  firms  in   the   City  of 
London   that   it   is  hardly  necessary  for   me   to   refer  to   their  high 
standing,   and    to   the  importance    of   their   connections.       I    have 
alluded  to  them   as  private  bankers,  for,   although   a   limited   com- 
pany since  1891,  all  the  best  elements  of  a   private  bank  managed 
by  the  partners  themselves  have  been  retained,  and  are,  I  am  glad 
to  say,  to  be  retained  in  the  future.      The  firm  of  Messrs.  Prescott, 
Grote    and    Co.   dates  back  to    1766,    that    of    Messrs.    Dimsdale, 
Fowler,  Barnard  and  Dimsdales  to  1762,  Messrs.  Miles,  Cave,  BaiUie 
and  Co.,  of  Bristol,  were  established  in  1750,  and  Messrs.  Tugwell, 
Brymer,   and  Co.,   of  Bath,   in  i8r9.       These  four  private   banks 
amalgamated  in  1891  under  the  title  of  Prescott,   Dimsdale,  Cave, 
Tugwell,  and  Co.,  Limited,  and  since  that  date  the  following  firms 
have   joined   the   Bank:    Messrs.   Deane  and  Co.,    of   Winchester, 
established  in  1790;  Messrs.  Harwood  and  Co.,  Thornbury,  estab- 
lished in    1808;    Messrs.  Sanders,  Snow  and   Co.,    Exeter,    estab- 
lished in  1769;  Messrs.  Butcher  and  Co.,  Tring,  and  Messrs.  Hil- 
ton,   Rigden,    and  Rigden,   Faversham.       We    are    thus   acquiring 
,  old  and  well-established  businesses,  not  only  in  the  City  of  London, 
.  but  also  in   important  centres  where  it   will  be   of  great  benefit  to 
us  to  be   directly  represented,   and   in  some  of  which,    I   may   say, 
we  have  of  recent  years  lost  our  own  intimate  correspondents  and 
their  connections  through   their   amalgamation  with    other  banks. 
The  localities  in  which  we  found  Messrs.  Prescott  established  were, 
indeed,  a  great  attraction  to  us,   for,   as  in  the  case  of  the  London 
and   Yorkshire   Bank — to   which  I    shall  allude   hereifter— we    feel 
we  shall  find  these  branches   not  only  profitable  to  ourselves,   but 
useful  also  to  our  customers,  without  entering  into  competition  with 
any  of  our  numerous  banking  connections  in   the  country,  for  the 
last  thing  we  should  wish  to  do  would  be   to  take  any   steps  that 
might  interfere  with  the  business  of  our  friends  for  whom  we  act  as 
agents.     As  to   management,   we  are  glad  to   state  that   six  of  the 
.  directors   of   Prescott's  Bank   are  going  to   join   our  board,    and  to 
give   their  time  and  attention  to   the  supervision  of  the  businesses 
in   the   same  manner  as  heretofore ;  the   other   directors  who   have 
taken  an  active  part  will  continue  to  act  as  local  directors   for  us, 
so  that  continuity  of  management  will  be  preserved,   and  the  cus- 
tomers   of  the  Bank  may   be    certain   that  their    interests  will    be 
looked   after  in   the  same  way  as  before.     Our  own  board  will  be 
strengthened  by   this   accession  of  trained  bankers,    and,   if   some- 
what numerous,   will  certainly   not  be  too   numerous,    considering 
the   additional   duties  imposed   upon  us,  and  our  intention   to  con- 
tinue  the    same  careful  personal   supervision   and    close  attention 
to  our  business  in  all  its  branches  as  we  have  always  given.     (Ap- 
plause.)    Perhaps   you  will   expect  me  to   say   one  word   as   to  the 
other   banks  which  have  amalgamated   with    us.       Messrs.   Wigan, 
Mercer,  Tasker,  and  Co.,  of  Maidstone,  for  whom  Messrs.  Smith, 
Payne,  and  Smiths  had  acted  as  London  agents  for  a  great  number 
of  years,  were   established   in  1818,   and  have   long  held   a  leading 
position  in  the  Countv  of  Kent,  where  their  influence  and  connec- 
tions  cannot   fail    to  be   of   great  advantage  to  us.        Two  of   the 
-partners  have  consented  to  act  as  local  directors  for  the  bank,  and 


are  taking  an  active  part  in  its  management.       We  look  upon  this 
acquisition  as  a  very  valuable   one,  and  in  these  days,   wnen  the 
number  of  small   banks  is  so  rapidly  decreasing,  we   have  thought 
It  essential  that  this  connection  should  not  be  lost  to  us.     The  same 
remark  applies    to   our  other    friends,    the    London  and   Yorkshire 
Bank.       This    institution   is   of    much    more   recent   origin,   hiving 
been   established  in   1872.        From   its  foundation   the   Union  Bank 
of  London  have  been   its   clearing  agents,  and   we  have  been   able 
from  experience  to  judge  of  its  rapid   progress   and  of  its   prudent 
and  careful  management.        It    is  true  that  in    its  early   days    the 
London  and  Yorkshire   Bank,   like   many  other  young   institutions, 
had  great  difficulties  to  contend  with,  but  under  the  careful  super- 
vision of  their  managing  director,  Mr.  Clutton-Brock,  whom  we  are 
now  glad   to   number  amongst  our  own    directors,  these  difficulties 
were  successfully  overcome,  and  the  progress   of  th;   Bank   during 
the  last  twenty   years  has  been  continuous    and    remarkable.       In 
1882    the   paid-up  capital   of   the   Bank  was   ;^i44,45o,  the  reserve 
;^3,ooo,   and   the  deposits  .^453,000.       Ten    years    after,   in    1892, 
the  capital  was   ;^225,ooo,   the   reserve   ;{,'7S,ooo,    and  the   deposits 
;£is637,ooo.     Taking   a   further  period  of    ten    years,    in   1902    the 
capital  was  ;£325,ooo,   the  reserve  ;^235,ooo,  and   the  deposits  up- 
wards  of  ^3, 000,000.     (Applause.)     I  need  hardly  say   that  every 
opportunity  has   been  given  us   of  thoroughly  investigating   all   the 
accounts  and  of  satisfying  ourselves  as  to  the  nature  of  the  business 
taken  over.       The   published  accounts  of   this  bank  have   afforded 
ample  proof  of  the  large  proportion   of  liquid  resources  it   kept  in 
hand,   of   which  we,   indeed,    as  the    London    agents,    already  had 
sufficient   evidence,  and   the  district  which  the   London   and   York- 
shire  Bank  has  served  fits  in  well  with  our  other   branches  in   the 
north,    and   our   being    directly    represented   in    Yorkshire    should 
prove  valuable  not   only  to  ourselves,    but  also   to   our   customers, 
both    in    England  and    .abroad,     .nr.   John   Mews,   and    the    Right 
Honourable  C.   B.  Stuart-Wortley,   as  well  as   Mr.  Clutton-Brock, 
have  joined  our  board,  and  will  continue  to  give  their  assistance  in 
watching  over  this  business.     As   you  have   been  informed  by  our 
notice    in  order    to  effect  the  arrangements    with    Messrs.   Wigan, 
Mercer,   Tasker,  and  Co.,   and  the  London  and  Yorkshire  Bank, 
24,.ti7   shares    have    been   issued,    thereby   increasing    the   paid-up 
capital  of  the  bank  by  ;£378,463  los.  od.,  and  we  have  been  able 
to   increase  the  reserve    fund    by  ;^i  50,000.     As    these   businesses 
have  been  taken  over  as  from  January  i,  the  newly  issued  shares 
are    entitled   to    the    dividend    for    the   half-year   which    has    just 
closed,  and  we  are  already  enabled  to  judge  of  the  results  of  these 
amalgamations  for  the    last    six  months,    as  well  as    of    that    with 
Messrs.   Smith's   firms   for  the   econd  half-year  of  our   working  to- 
gether, and  I  may  say  at  once  that  they  fully  come  up  to  our  ex- 
pectations.    (Applause.)        It    would    be   anticipating    the   business 
of  our  general  meeting,  which  is  to  be  held  on  the  29th  inst.,  if  I 
were  to  go  into  the  figures  in  detail,  but  vou  have,   no  doubt,  seen 
our  dividend   announcement,   and  you  will  have   noticed   that  our 
net  profits  have  amounted  to  ;£220,i64,   a  sum  which   exceeds  our 
net  profits  of  a  year  ago  by  upwards  of  ;^i02,ooo — (applause) — and 
that  in   a   half-year  which  in    some   respects   was  by  no   means   so 
favourable  to  banking.       The  dividend  and   bonus   which  we  have 
declared  will   absorb   ^£179, 835,    so  that  we   h.ave   a  surplus  of   net 
profit  in   hand  of  ;^40,328,  or   over  2}^    per  cent,  on   the   paid-up 
capital,  not  reckoning  the   amount  brought  forw.ard   from   the  ^  de- 
vious half-year.     The  purchase  of  the  Bank  at  Maidstone  has,  of 
course,   involved    a    considerable    payment    for    goodwill,    whereas 
the  transaction  with  the  London  and  Yorkshire  Bank  has  consisted' 
principally  in  an   exchange   of  our  shares   for   theirs,  but  has   also 
necessitated   a  fairly  large    outlay    for   stamp   duty    and   other   ex- 
penses.       We  have  thought  it  well   to  write  off  the  whole   of  this 
goodwill  account  and  all  the  incidental  expenses  of  both  these  pur- 
chases, and  shall,  therefore,  start  the  new  half-year  with  no  good- 
will  or  purchase  account  in  our   books   at  all.       (Applause.)       To 
effect   the  arrangement   with   Messrs.    Prescott,    34,924  shares    will 
be  allotted  to  the  shareholders  of  that  bank,  thus  raising  our  paid- 
up  capital   to    ;{^3,5S4^785,    and  the    reserve    fund   to    ^1,350,000. 
This  capital  is  certainly  large,  but  we  consider  it  only  right  that  it 
should   be  so,    for,    as   I  told   you   a   year  ago,  we  think   that   the 
capital  of  a  bank   should  always    be    in   proportion   to   the    extent 
of  its  business.     Our  authorised  capital  will  amount  to  ;^25, 000,000, 
our  subscribed  capital  to  ^^22, 934,000,  and  according  to  the  figures 
of    June     30,    our     deposit    and    current   accounts    to  upwards   of 
^33,000,000.     As   to  our    earning    power,    I   think   the    figures  we 
have  given  you  for  the  past  half-year  will  have  convinced  you  that 
our  anticipations  of  a  year  ago  have  been  fully  realised.     We  h.ive 
a  surplus  of  ^40,000,  equal  to  2j4  per  cent,  beyond  the  dividend 
and  bonus  of  12  per  cent.,  .and  this  surplus  exceeds  by  ;£8,ooo  the 
dividend  that   would   have   been  payable    on    the    shares  issued  to 
Messrs.   Prescott,  if  these  had  been  entitled  to  the  dividend  for  the 
current   hnlf-venr ;    or,  in   other   words,   without  any   of  the  profits 
to  be  derived   from   Messrs.   Prescott's  business,   our    net  earnings 
last  half-year  amounted  to  more  than   12  per  cent,   on  our  capital 
as  it  will  be    when    the  amalgamation   is    completed,     (.\pplause.) 
We  may   thus    look  forward    to    the    future  with    every  feeling    of 
confidence,  but  as  men  of  business  you  will  not  expect  me  to  pro- 
phesy,   and   I  can   only   repeat  what   I  said   on  a   similar  occasion 
a  year  ago,  that  we  have  gone  carefully  over  these  accounts,  that 
we   know  what  the  profits   of   these  businesses   have   been  for   a 
number  of  vears,  and  that,  even  after  allovving  for  some  diminution 
which  is  possible  in  such  circumstances,  we  should  have  a  consider- 
able margin  of  profit  over  the  dividends  which  we  have  been   pay- 
ing for   the  last    few    vears,   provided    that    the    conditions  of  the 
monev   market   gener.ally    remain    fairly    satisfactory    for    banking 
business.      This  is,  of  course,  a  factor  which  is  entirely  beyond  our 
control,  and  which  no  one  can  foretell,  but  if,  as  is  not  improvable, 
in  the  course  of  the  next  few  years  a  period  of  cheap  monev  should 
return,   then  I  am  confident   that  we  shall  not  be  affected   to  the 
same  extent  as  we  should  have  been,  had  we  remained  a  purely 
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London  institution.  (Hear,  hear.)  Moreover,  it  is  not  in  the  imme- 
diate future  that  we  expect  to  reap  the  full  benefit  of  the  steps 
we  have  taken  during  the  last  twelve  months,  but  we  believe  that 
they  will  tend  to  the  uhiniate  good  of  our  institution,  and  that  in 
enlarging  the  field  of  our  operations,  and  considerably  increasing 
the  number  of  influential  connections  of  the  highest  standing,  as 
well  as  adding  to  the  number  of  our  shareholders,  we  are  acting 
in  the  best  interests  of  the  Bank  and  all  its  constituents.  One 
word  in  conclusion.  Our  policy  is  not  one  of  extension  merely 
for  the  sake  of  extension,  or  of  showing  larger  figures  in  our 
balance-sheet,  but  we  have  thought  it  our  duty  not  to  lose  opportu- 
nities for  the  development  of  our  business  in  a  direction  and  in  a 
manner  consistent  with  the  principles  which  have  hitherto  guided 
us.  The  one  aim  we  have  in  view  is  to  maintain  and  further 
increase  the  prosperity  of  our  institution,  and  to  uphjld  i'.s  high 
position.  (Applause.)  I  have  now  to  move  the  resolution  vfhich 
has  been  read  out  to  you  by  the  Secretary. 

The  Right  Hon.  Sir  Algernon  West,  G.C.B.  :  I  have  pleasure  in 
seconding  that. 

The  Chairman:  The  resolution  is:  "That  the  capital  of  the 
■company  be  increased  by  the  creation  of  50,000  new  shares  of 
;^ioo  each,  and  that  the  capital  of  the  company  to  the  extent 
"f  ;^5°  '"  respect  of  each  of  the  said  new  shares  (as  in  the  case 
of  the  eixsting  shares)  shall  not  be  capable  of  being  called  up, 
except  in  the  event  and  for  the  purposes  of  the  company  being 
wound  up."  The  resolution  has  been  seconded  by  Sir  Algernon 
West ;  if  any  proprietor  would  like  to  address  the  meeting,  or  to 
ask  any  questions  before  I  put  it,  I  shall  be  very  glad  to  hear 
him  now. 

After  a  short  discussion,  the  resolution  was  put  and  carried  unani- 
mouscly,  and  the  proceedings  terminated  with  a  vote  of  thanks  to 
the  Chairman. 


LINOTYPE  COMPANY. 

A  general  meeting  of  the  debenture  stockholders  was  held  on 
Tuesday,  July  14,  at  the  Cannon  Street  Hotel,  Sir  J.  Lawrence, 
M.P.,  m  the  chair,  to  consider  a  scheme  of  amalgamation  with  the 
Machinery  Trust,  Limited,  by  means  of  the  sale  of  both  under- 
takings to  a  company  to  be  called  Linotype  and  Machinery, 
Limited. 

The  Chairman  stated  that  the  proposed  combination  in  its  aims, 
made  for    strength,    efficiency,    and    increased   financial    credit,    as 

I  against  growing  weakness,  loss,  inefficiency,  and  decreasing  di- 
vergency of  interest  between  the  two  concerns.  When  the  Ma- 
chinery Trust  came  into  being:,  in  1893,  its  shares  were  sub- 
scribed for  exclusively  by  leading  shareholders  in  the  Linotype 
Company  to  the  number  of  about  230.  Now  only  7  per  cent,  of 
the  shareholders  were  shareholders  in  both  companies,  and  only 
•9.6  per  cent,  of  the  debenture  stockholders.  The  scheme  had 
not  been  rendered  necessary  by  reason  of  any  losses  which  had 
been  sustained.  No  losses  had  been  incurred  in  the  ordinary 
trade  sense  of  the  term,  and  the  business  was  in  no  sense  lacking 
in  vitality.  The  two  concerns  had  a  weekly  income  of  ;(f8,ooo,  or 
;£400,ooo  per  annum.  In  addition,  they  had  an  income  of  ;^7o,ooo 
yearly  from  quarterly  rentals,  ;£6oo,ooo  of  good  book  debts,  and 
;^2, 500,000  of  other  good  assets.  The  position  of  the  debenture 
stockholders  under  the  new  regime  would  be  in  no  way  worse  than 
under  the  old  one.  The  trust  deed  proved  that  the  votes  of  half 
of  those  present  would  be  sufficient  to  carry  the  resolutions.  As 
to  the  amendment  to  the  resolution,  the  board  were  advised  that 
nothmg  of  the  kind  was  legally  possible.  The  issue  must  be 
decided  yes  or  no  on  the  resolutions  submitted.  The  board  were 
tonscious  that  they  were  asking  from  the  debenture  stockholders 
what  seemed  at  first  sight,  to  be  a  great  concession,  but  he  did 
not  thmk  that,  substantially,  it  would  be  of  the  injury  which  some 
•might  suppose.  He  and  his  colleagues  had  the  fullest  respect  for 
-the  sanctity  of  contract,  and  they  would  not  do  anything  to  under- 
mine what  they  believed  to  be  the  foundations  of  public  confidence 
I  in  respect  of  property.  In  making  these  proposals  they  con- 
sidered that  they  were  acting  in  the  best  interests  of  those  con- 
cerned. No  alternative  plan  had  been  put  forward.  They  were 
•of  opinion  that  the  scheme  was  a  good  one,  otherwise  they  would 
iiot  recommend  it.  In  (he  event  of  its  going  through.  Sir 
Vmcent  Cailiard  would  join  the  board  and  become  chairman  of 
■their  finance  committee.  He  concluded  by  moving  the  formal 
resolutions,  which  were  seconded  by  Mr.   J.   Greig 

A  discussion  followed,  in  the  course  of  which  a  number  of 
obiections  were  raised  to  the  scheme. 

Mr.  Lea  Smith  said  that  it  was  a  new  thing  to  interfere  with  rishts 
of  debenture  stockholders,  although  several  attempts  had  been 
Wiade  to  do  so  m  tjie  case  of  preference  shareholders:  He  did  not 
d»T'  'i  Ij^'i!^  '"'vT  ^""^  minority  against  the  proposals,  that 
rthe  board   would  be  able  to  carry  them.     So  far   .is  he   was  con- 

pgMs  ""  ^^  """'"^  '°  "'"  "S"^'"  °"  ^''  debenture 

Xieutenant-General  Young  protested  against  the  proposed  arrange- 
ment for  converting  the  present  stock  into  "  B  "debenture  stock 
a^  he  beheved  that  the  result  would  be  materially  to  depredate 
fcto  -n-     •/'.•*^  security  which  he  held.     If  the  company  were  p  it 

irtS'^rtL't^i^fted.^'^™  '"   '=   '=P^'^  ^'^   '^P''^'  -'" 

.e'ri^d  n^^K  ,';°"^''^"^d  that  the  scheme  meant  confiscation,   and 
M      ""'believe  that  the  Courts  would  sanction  it. 

4e    S^^i^'.Ii::^'    ^"'^   °"'"   ^^''-'"-   ^'-''•>°W"S 

i«chemeS,'i^'T"?'    '"   1^^^'  f''^  ^^""^  ""^   1^"^   ="   prenaring  the 
scheme  had  had  regard    to  the   claims    of  all  classes      As   to   the 

En'o'f "the  2li:\ '°  '\'  ^"."Vf '  '^^  '"'S"'  ^'^"=  '"  "  *^e  wholfp^^i! 
pion  ot  the  deljenture  stockholders  was  safeguarded  by  the  term^s  of 


the  trust  deed,  which  provided  that  if  a  majority  of  the  stock- 
holders agreed  to  a  certain  proposal  it  was  binding  on  the  re- 
mainder. The  directors  had  taken  legal  advice,  and  they  felt  that 
they  were  on  safe  ground  in  that  respect. 

On  a  show  of  hands  the  resolution  was  declared  lost.  A  poll 
was  demanded,  which  resulted  as  follows: — For  the  resolution, 
4,000  votes,  in  respect  of  _^4i4,2o5  of  stock,  represented  by  924 
persons  or  proxies;  against  the  resolutions,  329  votes,  in  respect 
of   .£33>2i5    stock,    represented  by  23    persons    Or  proxies. 

The  Chairman  thereupon  declared  the  resolutions  carried. 


MACHINERY    TRUST. 

A  general  meeting  of  the  holders  of  debenture  stock  was  held 
on  Tuesday,  July  14,  at  the  Cannon  Street  Hotel,  to  consider 
resolutions  for  the  amalgamation  of  this  company  with  the  Linotype 
Co.,   Limited. 

Sir  Joseph  Lawrence,  M.P.,  who  presided,  pointed  out  that 
the  debenture  stockholders  were  to  get  first  debentures  in  the  new 
company,  while  the  Linotype  debenture  stockholders  would  receive, 
in  exchange  for  their  present  stock,  only  second  debentures.  The 
redemption  of  the  first  debentures  would,  moreover,  be  secured  by 
a  policy  to  be  taken  out  in  a  leading  insurance  company.  There 
was  every  reason  to  believe  that  better  results  would  be  obtained 
by  an  amalgamation  of  the  two  undertakings  than  by  going  on 
separately.  As  a  united  company  they  would  be  in  a  stronger  posi- 
tion to  deal  with  any  proposals  which  might  be  put  forward  in 
the  future  by  outsiders.  The  assets  of  the  two  companies  had  been 
reduced  to  a  bed-rock  condition,  and  therefore  they  might  hope 
that  no  occasion  would  hereafter  arise  for  coming  before  the 
stockholders  or  shareholders  with  any  reconstruction  scheme,  in- 
volving the  writing  down  of  capital.  Several  of  the  directors  were 
large  shareholders,  and  they  were  satisfied  that  the  course  now  pro- 
posed would  be  advantageous  to  all  concerned.  Proxies  in  favour 
of  the  scheme  had  been  received  from  a  considerable  majority  of 
the  debenture  stockholders,  and  he  trusted  that  it  would  be  accepted 
with  unanimity.  He  concluded  by  moving  the  resolutions,  which 
were  seconded  by  Sir  H.  Bemrose.  On  a  show  of  hands,  the  requi- 
site majority  was  not  obtained.  A  poll  was  taken,  when  the  resolu- 
tions were  carried  i,6or  votes  for  ^^164,490  stock,  against  44  votes 
■o''  a4)5oo  stock.  ^^ 

LINOTYPE    COMPANY. 

An  extraordinary  general  meeting  was  held  on  Thursday,  July 
16,  at  the  Cannon  Street  Hotel  to  consider  resolutions  approving 
a  scheme  of  amalgamation  with  the  Machinery  Trust,  Limited 

Sir  Joseph  Lawrence,  M.P.,  presided,  and,  in  moving  :he  resolu- 
tions,  said  that  the  issue  which  they  had  to  discuss^the  advan- 
tages of  amalgamation  being  obvious— was  nariowed  dawn  to  this 
—Was  the  scheme  m  its  entirety  fair,  and  equitable  to  all  classes 
ot  proprietors?  By  an  overwhelming  consensus  of  opinion  that 
question  had  been  answered  in  the  atfirmative.  The  board  felt 
grateful  to  the  debenture  stockholders  for  having  consented  to 
take  second  debentures  in  the  proposed  new  company,  and  therebv 
enabling  ^500,000  to  be  raised  for  discharging  existing  obligations 
and  providing  the  requisite  working  capital  for  the  furtherance  of 
the    business.        There  were    no    losses   to   write    off   in   the  trade 

fi!°'^  °i,i^  '\"";  •^"  ^""^  '^^^^^  ^'"^  been  dealt  with  out  of  pro- 
hts.  What  the  board  wished  to  do  was  to  write  down  the  good- 
will which  was  represented  by  nothing  but  "water,"  an<l  also  the 
book  value  of  machines.  Why  were  shareholders  in  the  Machi- 
nery Trust,  It  was  asked,  to  receive  more  shares  in  the  new  com- 
pany  than  Lmotype  shareholders?  The  answer  was  that  their 
capital  account  did  not  contain  any  item  of  goodwill  Very  little 
cash  was  received  in  respect  of  the  ;^2,ooo,ooo  of  Linotype  ordi- 
nary shares.  Included  in  that  sum  were  the  bonus  shares,  repre- 
senting  ;^i  ,000,000,  and  also  the  shares  transferred  to  the  vendors 
in  America  for  the  original  patents.  On  the  other  hand,  the 
whole  of  the  share  capital  in  the  Machinery  Trust  was  represented 
by  cash,  and  rnany  of  the  shareholders  paid  £2  for  their  /i  shares. 
Broadly  speaking,  the  scheme  would  place  ttem  in  a  stfong  posi- 
tion at  the  smallest  cost  to  the  shareholders.  On  the  beard  of  the 
new  company  they  wanted  the  best  talent  obtainable.  Their  me- 
chanical deiLirtment  alone  was  becoming  of  such  an  important 
character  that  they  wanted  to  liberate  the  energies  of  some  of  the 
directors  to  attend  more  closely  to  it,  and  generally  to  decentralise 
the  work,  as  was  done  in  some  of  the  larger  undertakings  in  the 
country.  With  hat  end  in  view  they  had  secured  the  consent  of 
Sir  Vincent  Cailiard  to  become  chairman  of  the  finince  commit- 
tee of  the  new  company. 

r^t^T^  f^?'""'.  '°  s^'^onding  the  resolutions,  said  that  the  claims 
of  the  different  classes  of  shareholders  had  been  <  arefully  con- 
sidered, and  to  the  best  of  their  powers  the  board  had  done  justice 

l,//f  T^f  .  ^^u"^  r'  "'■'^  '"  "PP«"  '°°  optimistic  with  re- 
gard to  the  future,  but  he  considered  that  the  combination  would 
lead  to  increased  profits  There  were  good  prospects  of  carrying 
on  the  business  successfully,  notwithstanding  the  fallin.'  in  of  th? 
patents.  A  long  discussion  followed,  in  the  course"  of  which 
opinions  were  expressed  for  and  against  the  scheme.  Eventually 
the   resolutions  were   passed  with  two   dissentients. 

MACHINERY    TRUST. 

An  extraordinary  general  meeting  was  held  on  Thursday,  July  16, 
at  the  Cannon  Street  Hotel,  to  take  into  consideration  the  pro- 
posed  scheme  of  amalgamation  with  the  Linotype  Co.,  Limited. 

Sir  Josepft  Lawrence,  M.P.,  who  presided,  expressed  a  hope  that 
the  scheme   would  be  approved  with  practical   unanimity.     It  had 
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been  said  that  the  Machinery  Trust  shareholders  had  less  to  ctjm- 
plain  of  than  any  other  class  of  proprietors  in  the  two  companies. 
The  Linotype  debenture  stockholders  had  passed  resolutions  in 
favour  of  the  scheme  by  a  majority  equal  to  twelve  to  one,  while 
the  voting  of  the  Machinery  Trust  debenture  stotkholders  for  the 
scheme  was  in  the  proportion  of  thirty-six  to  one.  Had  he  used  the 
proxies  received  at  the  meeting  that  morning  of  the  Linotype  Com- 
pany, the  resolutions  would  have  been  passed  by  ;^i, 250,000  of 
shares,  as  compared  with  ^200  of  shares  against  them.  If  com- 
petitors were  to  come  forward — and  attempts  of  the  sort  had  been 
made — with  the  object  of  acquiring  the  business,  they  would  first 
try  to  buy  the  Linotype  undertaking  in  order  to  use  it,  as  an 
engine  of  competition,  against  the  Machinery  Trust.  There  was  no 
intention  on  the  part  of  the  board,  however,  to  see  the  concerns 
killed  singly.  If  they  were  to  have  a  fight  of  a  serious  nature  with 
rivals,  their  position  of  defence  would  be  stronger  by  being  united. 
It  might  be  asked  what  was  the  particular  state  of  affairs  which 
made  necessary  the  proposed  union  of  interests.  Probably  the 
shareholders  had  not  kept  themselves  so  well  informed  as  to  the 
condition  of  affairs  as  they  might  have  done.  The  balance-sheets 
showed  an  average  indebtedness  to  the  Linotype  Company,  during 
the  past  few  years,  of  from  ^100,000  to  ;£i6o,ooo,  and,  in  addi- 
tion, debentures  for  a  large  sum  had  been  given  to  their  bankers 
as  collateral  security  in  respect  of  advances.  Liberal  banking 
facilities  had  been  granted  to  them,  but  with  the  shrinkage  in  the 
value  of  their  securities,  owing  to  the  bad  times  through  which  the 
newspaper  and  printing  trades  had  been  passing,  those  facilities 
had  become  restricted.  The  trust  was  not  in  a  bad  way,  as  there 
were  tangible  assets  amounting  to  ;^594,ooo;  and,  after  paying  off 
all  creditors  except  the  debenture  stockholders,  there  would  remain 
a  surplus  of  about  ^£250,000.  In  conclusion  he  UKJved  resolutions 
in  favour  of  the  scheme  and  for  winding  up  the  trust  voluntarily, 
with  Mr.  E.  L.  Booty  as  liquidator. 

Mr.  E.  J.  Halsey  seconded  the  resolutions,  and,  as  a  director 
who  was  not  on  the  board  of  the  Linotype  Company,  he  urged  the 
shareholders  to  approve  the  scheme. 

Mr.  Threlfall,  speaking  as  a  trustee,  stated  that  he  could  not  do 
otherwise  than  vote  against  the  proposals.  His  trust  consisted  of 
preference  Shares,  which  were  preferential  as  to  capital,  and  he 
must  claim  to  be  paid  out,  as  he  found  that  the  ;^'25o,ooo  of  pre- 
ference shares  had  assets  f^ehind  them  exceeding  ^750,000. 

Mr.  Pollen  {a  director)  observed  that  Mr.  Threlfall's  position  was 
that  of  any  other  dissenter  from  the  scheme,  for  which  there  was 
a  proper  legal  remedy. 

Mr.  Beaumont  opposed  the  scheme  on  various  grounds,  but,  after 
some  further  discussion,  the  resolutions  were  carried  w....  a  few 
dissentients. 


CHICAGO-GAIKA     DEVELOPMENT. 

The  fifth  ordinary  general  meeting  of  the  Chicago-Gaika  De- 
velopment Co.,  Limited,  was  held  on  Tuesday,  July  14,  at  the 
Cannon  Street  Hotel,  E.C.,  under  the  presidency  of  Sir  John 
Willoughby. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the  auditors'  report. 

The  Chairman  said  :  With  regard  to  the  accounts,  I  think  they 
scarcely  need  comment,  as,  for  reasons  explained  at  the  last  share- 
holders' meeting,  held  in  December  last,  no  fresh  expenditure  on 
the  development  of  the  properties  of  the  company  was  incurred 
during  the  period  under  review,  pending  the  completion  of  the 
sale  and  transfer  of  the  Gaika  claims  to  a  gold  mining  company. 
The  amount  under  creditors,  ;if  1,072  133.  id.,  has  been  liquidated, 
as  also  the  amount  of  ;£i3i  los.  lod.  under  debtors.  The  amount 
of  £i,6gy  5s.  7d.  under  outlay  during  the  year,  inclusive  of  engi- 
neer's fee,  was  expended  on  the  general  maintenance  and  care- 
taking  of  the  Gaika  claims  and  in  measuring  up  and  sampling  the 
surface  ore  left  by  the  ancients.  With  regard  to  the  position  of 
the  company,  I  think  that  may  be  considered  entirely  satisfactory. 
The  sale  of  100  claims  to  the  Gaika  Gold  Mining  Company,  an- 
nounced at  the  last  shareholders'  meeting,  has  been  completed,  and 
transfer  of  the  same  duly  executed.  Including  everything,  we 
receive  ^^110,834  Gaika  fully-paid  shares  and  ;^3o,843  in  cash,  or  a 
total  of  £i4i,6yy  in  cash  and  shares.  Thus  by  the  sale  of  less 
than  one-fourth  of  our  total  claim  holdings,  we  receive  an  amount 
in  cash  and  shares  equal  to  about  70  per  cent,  of  the  total 
issued  capital  of  this  company.  Most  of  the  purchase  consideration 
has  now  been  paid,  with  the  exception  of  a  portion  of  the  cash 
amount,  which,  for  the  present,  to  meet  the  convenience  of  the 
Gaika  Company,  stands  on  loan  at  5  per  cent,  interest  per 
annum,  pending  the  completion  of  the  calls  on  the  issued  shares  of 
that  company  in  the  course  of  the  present  j'ear.  All  those  con- 
nected with  the  Gaika  property  have  a  very  high  opinion  of  its 
prospects,  and  it  is  to  be  hoped  that  our  large  shareholding  will 
materially  appreciate  above  par  value,  but  this,  of  course,  will 
depend  on  the  results  of  the  development  now  being  imdertaken. 
It  may  be  as  well  to  recall  the  fact  that  this  company  started 
with  only  a  working  capital  of  ;r5o,ooo ;  it  spent  upwards  of 
,^40,000  on  the  development  of  the  Gaika  claims,  and  in  return 
it  now  has  110,834  shares  and  some  ^27,000  in  cash  or  on  loan 
available  for  the  development  of  some  of  its  other  numerous  pro- 
perties comprising  some  357  claims  yet  to  be  dealt  with.  It  should 
also  be  noted  that  this  company  has  no  debts  or  liabilities.  With 
regard  to  future  work,  contracts  were  given  out  last  February  for 
the  development  of  the  Primrose  Block.  By  latest  advices  two 
shafts  have  been  sunk  to  a  depth  of  74  and  75  ft.,  respectively,  and 
a  total  footage  of  302  ft.  has  been  completed.  The  reef  has  been 
struck  below  the  old  workings  in  both  shafts,  and  driving  on  it  has 
been  commenced.     The  surface  indications  are  considered  good,  as 


also  the  character  of  the  old  workings,  and  all  I  can  say  at  present 
is  that  I  hope  the  further  development  during  the  next  few  months 
will  continue  to  be  satisfactory.  It  is  probable  that  development 
work  will  next  be  started  on  the  Moss  property  of  twenty-seven 
claims,  which  also  show  good  indications  on  tiie  surface.  Now 
that  the  main  railway  line  connecting  Bulawayo  and  Salisbury  runs 
within  a  few  miles  of  the  majority  of  our  claim  holdings  work 
can  be  carried  on  at  a  far  cheaper  rate  and  with  much  greater 
facility  than  was  possible  in  former  days.  I  now  beg  to  move;  — 
"  That  the  report  of  the  directors,  together  with  the  annexed 
statement  of  the  company's  accounts  to  December  31,  1902,  be 
received   and  adopted." 

Lieut. -Colonel  A.  Weston  Jarvis  seconded  the  motion. 

Mr.  Percy  Lindley  said  there  was  one  question  he  would  like  to 
ask  in  connection  with  the  properties  now  in  course  of  develop- 
ment, which  was  whether  the  engineer  in  charge  of  the  present 
work  was  the  same  engineer  in  chief  who  was  in  charge  of  the 
Gaika  properties.  He  put  that  question  because  at  the  last  meeting, 
from  the  directors'  side  of  the  table,  it  was  pointed  out  that,  in 
the  opinion  of  the  gentlemen  who  addressed  them  and  the  con- 
sulting engineer,  the  property  had  never  had  a  fair  chance,  owing 
to  the  fact  that  the  engineer  in  charge  had  not  understood  the 
proposition.  He  ventured  to  ask  whether  it  was  wise  that  the 
new  development  should  be  carried  out  possibly  on  the  line* 
indicated  by  Dr.  Sauer  at  the  last  meeting. 

The  Chairman  said,  in  reference  to  Dr.  Sauer's  remarks,  he 
looked  upon  them  as  being  made,  perhaps,  as  a  sort  of  puff  of  the 
management  of  his  own  companies.  The  Gaika  was  a  pecidiar 
proposition  in  many  ways,  and  the  several  experts  who  had  visited 
the  property  had  various  ideas  about  it.  It  remains  to  be  seen 
who  was  correct.  Mr.  Currie  was  in  charge  of  the  development 
of  the   properties  of   this    company. 

Mr.  Rutter  asked  the  Chairman  if  he  could  give  an  opinion  as 
to  the  reason  of  the  continued  fall  in  the  price  of  the  shares  on 
the  marlott. 

The  Chairman  said  he  considered  the  statement  he  had  made 
certainly  gave  considerable  hope  for  the  future.  As  to  the  price 
of  the  shares,  that  was  a  matter  the  directors  could  not  control ; 
it  was  not  their  business  to  make  markets.  He  fully  agreed,  how- 
ever, that  the  price  at  which  they  were  quoted  by  no  means 
represented  the  intrinsic  value  of  the  properties.  He  thought  it 
was  due  to  the  general  depression  which  had  prevailed  since 
the  declaration  of  peace  in  South  Africa.  He  should  think  that 
when  people  realised  how  this  company  was  progressing,  and  when 
there  were  more  active  markets,  there  would  be  a  decided 
appreciation. 

Mr.  Rutter  :  Can  you  give  us  any  information  as  to  the  holdings 
of  the  directors?     Have  they  been  increased  or  decreased? 

The  Chairman  :    Neither,   I  think. 

The  motion   w-as   then  put,    and   unanimously  agreed   to. 

The  retiring  director,  Mr.  H.  E.  M.  Bourke,  having  been  re- 
elected, and  the  auditors  re-.appointed,  a  vote  of  thanks  to  the 
chairman    and  directors    terminated    the    proceedings. 


MASHONALAND    CONSOLIDATED. 

An  extraordinary  general  meeting  of  the  Mashonaland  Consoli- 
dated was  held  on  Monday,  July  13,  at  the  Cannon 
Street  Hotel.  Mr.  C.  E.  Hogg  presided,  and  explained 
that  the  only  business  which  could  be  transacted  was  the  election 
of  a  director,  in  order  to  comply  with  the  articles,  which  required 
that  the  minimum  number  should  be  three.  At  present  there  were 
only  Major  Johnson  and  himself,  and  the  former  was,  for  the 
time  teing,  incapacitated  owing  to  an  accident.  The  only  person 
nominated  for  the  vacancy  was  Mr.  W.  H.  P.arker,  whose  election 
he  moved.  Mr.  Tyler  seconded  the  motion.  Replying  to  a  ques- 
tion, the  chairman  said  that  Mr.  Parker  was  the  registered  holder 
of  27s  shares,  but  he  had  a  large  additional  interest  in  the 
company.  The  chairman  afterwards  made  a  statement  with  regard 
to  his  recent  visit  to  Rhodesia,  and  said  that  in  his  opinion  this 
company  had  not  received  what  they  agreed  to  ])urchase  from  the 
old  company — the  Mashonaland  Consolidated  Development  Co., 
Limited.  The  general  manager,  whom  be  met  at  Bulawayo,  in- 
fcrmed  him  that  development  work  had  only  been  carried  out  on  two 
or  three  of  their  1,300  claims,  and  also  committed  to  writing  his 
opinion  that  of  the  ^100,000  spent  on  the  claims  only  about 
;^i4,ooo  was  represented  by  work  of  any  value.  When  his  un- 
favourable reports  reached  London  the  board,  as  he  had  since 
ascertained,  consulted  the  solicitor  with  the  object  of  getting  rid 
of  him,  but  they  were  unable  to  accomplish  that  purpose.  On  his 
return  to  this  country  he  found  that  several  thousand  pounds  of 
their  capital — subscribed  for  the  acquisition  and  development  of 
properties  in  Mashonaland — had  been  invested  in  some  Klonclike 
debentures.  Had  the  money  been  sent  out  to  Rhodesia  they  might 
have  been  crushing  at  the  Glendarra  mine.  As  a  matter  of  fact, 
there  had  not  been  any  useful  operations  carried  on  at  the  mines 
since  the  formation  of  this  company,  and  they  had  been  paying 
;^2,400  a  year  to  a  staff  of  men  who  had  not  been  allowed  to  do 
any  work.  He  then  explained  that  Mr.  C.  T.  Holland. had  ceased 
to  be  a  director  as  he  did  not  hold  the  quahfication  required  by  the 
articles,  and  .added  that  Mr.  Percy  Inskip  had  also  censed  to 
be  a  member  of  the  board.  Sir  James  Sivewright  resigned  about 
twelve  months  ago,  although  he  (the  chairman)  had  done  what  he 
could  to  induce  him  to  retain  his  seat.  They  wouhl  be  justified, 
he  thought,  in  proceeding  with  the  business  under  proper  control. 
Past  neglect  and,  perhaps,  want  of  skill  did  not  affect  the  intrinsic 
value  of  m.any  of  the  properties.  In  the  circumstances,  however, 
he  desired  to  see  a  committee  of  business  men  appointed  to  inquire 
into  the  manner  in  which  the  company's  affairs  had 
been  conducted.  Mr.  Holland  stated  that  he  joined  the 
board     at     the     request     of      several      large      shareholders,      and 
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he  contended  that  in  spite  of  the  legal  quibble  raised 
hy  the  chairman,  he  was  still  a  director.  The  Klondike  investment 
was  arranged  prior  to  his  joining  the  directorate,  but  it  was  at  his 
instigation  that  the  board  agreed  to  take  from  the  company  that 
investment  if  the  majority  of  the  shareholders  disapproved  of  it. 
There  was  no  wish  on  his  part,  or  on  the  part  of  those  he  repre- 
sented, to  burke  an  inquiry ;  on  the  contrary,  they  desired  the 
most  thorough  and  open  inquiry,  because  charges  tantamount  to 
fraud  had  been  made  against  them.  He  protested,  however, 
against  the  hole-and-corner  way  in  which  the  chairman  had  secured 
Mr.  Parker's  nomination.  Mr.  Tarbutt,  a  director  of  the  old 
company,  denied  that  only  ^14,000  had  been  expended  usefully 
on  the  claims.  That  was  untrue  on  the  chairman's  own  showing. 
They  had  been  told  that  the  Glendarra  Mine  was  ready  to  start 
crushing,  that  the  Hepworth  Mine  was  in  an  advanced  stage,  and 
that  in  the  Golden  Valley  there  were  two  miles  of  reef  exposed. 
That  work  could  not  have  been  done  for  ^^14,000.  Mr.  Mellor  said 
that  Sir  James  Sivewright  was  perfectly  prepared  to  vote  in  favour 
of  a  committee  of  inquiry  directly  specific  allegations  were  made. 
Several  shareholders  supported  the  chairman,  and  it  was  stated 
that  the  objections  to  his  action  came  from  the  holders  of  vendors' 
shares.  It  was  eventually  agreed,  as  the  only  way  out  of  the 
existing  deadlock,  that  Mr.  Holland  and  Mr.  Parker  should  act 
as  directors  until  the  forthcoming  annual  meeting,  when  further 
steps  will,  it  is  expected,  be  taken  with  regard  to  the  suggested 
inquiry. 

APOLLINARIS  AND  JOHANNIS. 

The  sixth  ordinary  general  meeting  of  the  shareholders  of  the 
Apollinaris  and  Johannis,  Limited,  was  held  at  the  Holborn  Restau- 
rant, High  Holborn,  W.C,  Mr.  Frederick  Gordon  in  the  chair. 

The  Secretary  read  the  notice  convening  the  meeting  and  also  the 
auditors'  report. 

The  Chairman  :  I  beg  formally  to  move : — "  That  the  balance-sheet 
and  accounts  for  the  year  ending  31st  March,  1903,  and  the  report  of 
the  directors,  dated  July  3, 1903,  be  received,  approved  and  adopted, 
and  that  the  dividend  on  the  ordinary  shares  therein  recommended 
be  and  is  hereby  sanctioned  and  declared,  and  that  the  dividend  on 
the  5  per  cent,  preference  shares  paid  on  15th  June  last,  in  accordance 
with  the  notice  printed  on  the  preference  share  certificates,  be  and  is 
hereby  confirmed.' 

Mr.  Julius  C.  Prince  (Vice-President  and  Managing  director)  secon- 
ded the  resolution. 

The  Chairman :  Before  putting  the  resolution  to  the  meeting  I 
would  like  to  say  a  word  or  two.  I  must  certainly  to-day  congratu- 
late the  shareholders  on  the  still  progressive  character  of  your 
business.  I  venture  to  say  that  there  are  few  companies  that  could 
give  such  figures  as  you  have  before  you  to-day.  During  the  year 
•ending  March,  1898,  you  sold  21,825,449  bottles  of  Apollinaris  Water, 
and  during  the  year  ending  March  last  you  sold  28,543,578  bottles. 
Well,  figures  like  those  speak  for  themselves,  and  they  need  no 
gilding.  We  have  also  had  a  very  satisfactory  increase  in  the  sale  of 
Apenta  Water,  which,  as  you  kuow,  is  one  of  our  important  waters, 
and  we  are  looking  to  still  continued  improvement  in  the  sale  of  that 
water  in  the  future.  With  regard  to  the  accounts,  some  shareholders 
perhaps  might  say  :  "  Well,  you  give  us  a  very  large  increase  in  your 
sales,  but  why  have  you  not  larger  profits  to  distribute  ? "  Now,  1 
think  I  can  give  a  very  good  answer  to  that  question.  During  the 
past  year  we  have  spent  a  very  considerable  sum  in  advance  of 
previous  years  in  our  advertisements.  We  have  spent  money  in 
America.  You  will  recollect  that  on  the  last  occasion  when  we  met 
I  told  you  that  one  of  our  trusted  representatives  had  been  to 
America,  that  he  was  well  received,  and  what  advantages  we  expected 
would  be  realised  from  his  visit.  I  am  in  a  position  now  to  tell  you 
that  those  statements  which  I  then  made  have  been  almost  more  than 
realised.  Our  sales  of  water  in  the  United  States  at  this  moment, 
notwithstanding  the  enormous  competition  there,  very  much  exceed 
those  of  previous  years,  and  I  think  we  can  certainly  justify  our  ad- 
ditional expenditure  when  we  can  show  you  the  results  attendant  on 
the  outlay  in  that  particular  instance.  You  must  bear  in  mind  that 
the  expenditure  on  advertisements  is  not  ephemeral,  and  what  you 
spend  to-day  you  may  get  the  advantage  of  in  twelve  months'  time. 
Unfortunately,  we  have  had  other  additional  charges.  You  may 
recollect  that  the  cost  of  bottles  was  mentioned  last  year  by  one  or 
two  important  shareholders,  and  it  was  suggested  that,  in  view  of  the 
large  additional  cost,  it  might  be  advisable  for  us  to  manufacture  our 
own  bottles  in  Germany.  Well,  we  considered  that  question,  and  I 
am  bound  to  say  that  the  decision  of  the  directors  was  the  correct  one, 
because  at  the  present  moment  we  are  paying  considerably  less  for 
our  bottles  than  when  we  met  a  year  ago. 

The  Chairman  then  dealt  with  certain  questions  a.sked  by  a  share- 
holder in  letter  to  him.  These  questions  referred  to  the  income  tax 
and  reserve  fund,  and  after  they  were  dealt  with  fully,  the  Chairman 
said  he  would  be  pleased  to  answer  any  further  ones. 

Mr.  Crewe  said  he  thought  the  shareholders  would  like  to  know 
more  about  what  he  considered  was  the  extremely  satisfactory  result 
ot  the  litigation. 

1  he  Chairman  said  he  would  prefer  to  ask  the  managing  director, 
Mr.  Prince,  to  answer  that  question. 

Mr.  Prince  then  gave  the  history  of  the  recent  action  before  the 
1-ord  Chief  Justice;  a  copy  of  whose  decision  had  been  sent  to  the 
shareholders. 

Mr.  A.  R.  Holland,  one  of  the  directors,  on  the  conclusion  of 
the  managmg  directors  remarks,  informed  the  meeting  that  he  had 
recently  visited  the  Apenta  Springs  and  his  impression  of  t>iem. 

The  resolution  was  then  put  to  the  meeting,  and  carried  unani- 
nnously.  Viscount  Duncannon  having  been  re-elected  a  director,  and 
the  auditors  re-appointed,  the  proceedings  terminated  with  votes  of 
thanks  to  the  staiTand  diredtors. 


NEXT    WEEK'S    MEETINGS. 


Monday,    July  20. 
Bradford  Old  Bank. — Bradford,   noon. 
Compagnie     Generale    des    Asphaltes     de    France. — Winchester 

House,  2.30  p.m. 
London  and  Provincial  Bank. — Cannon  Street  Hotel,  12.30  p.m. 
Mid-Suffolk   Light. — Ipswijh,  3   p.m. 
Surprise  Gold  Slining. — Cannon   Street  Hotel,  noon. 
Union   Jack  Consolidated  Mines. — Winchester    House,   3  p.m. 
Union  Bank  of  Australia. — 71,  CornhiU,  i  p.m. 

Tuesday,  July  21. 

Asbestos  and  Asbestic  Company. — Cannon  Street  Hotel,   3  p.m. 

Australian  Agricultural. — W.nchester  House,   i  p.m. 

Britith  North  Borneo  Company. — Cannon  Street  Hotel,  2.30  p.m. 

Bayieys   Gold  Mines. — Winchester   House,    noon. 

Clergy  Mutual  Association. — 2.3,  The  Sanctuary,   W.C,  2  p.m. 

East  London  Railway. — Cannon  Street  Hotel,  3  (i.m. 

Millionaire,   Limited. — Winchester  House,  noon. 

Munster  and  Leinster   Bank. — Cork,  i  p.m. 

Stretton's   Independence. ^Cannon  Street    Hotel,   12.30   p.m. 

Wharfingers'  Association. — Cannon   Street  Hotel,    noon. 

Wednesday,  July  22. 
Bonsor   Mines. — Winchester  House,    12.30    p.m. 
Capital  and   Counties   Bank. — Cannon   Street  Hotel,    noon. 
Fanti  ConsoUdated  Mines. — Cannon  Street  Hotel,  noon. 
Horley  District   Gas. — Cannon   Street  Hotel,  3   p.m. 
Halifax   Commercial  Banking. — Halifax,   noon. 
London  and  Westminster  Bank. — 41,   Lothbury,   i  p.m. 
National  Discount  Company. — Cannon   Street  Hotel,    11.30  a.m. 
Nimrod  Syndicate.^Winchester  House,  12.30  p.m. 
Provincial   Bank  of  Ireland. — Dublin, 
Singlo   Tea. — Winchester   House,    2  p.m. 

Thursday,   July  23. 
Dooars  Tea. — Winchester   House,  2   p.m. 
C.  Arthur  Pearson. — Winchester  House,  2  p.m. 
Empire  c,f  India  and  Ceylon  Tea. — Winchester  House,  noon. 
Howard    and  Bullough. — Accrington,    noon. 
Ohllson's  Cape  Brewery. — Cannon   Street    Hotel,   3    p.m. 
Nile  Valley  Company. — Winchester  House,   2.30  p.m. 
National   Telephone. — Hamilton  House,   noon. 
National  Bank. — Dubl.n,    i   p.m. 

Perseverance  Gold   Mines. — Winchester   House,  noon. 
Parr's  Bank. — Warrington,  noon. 
Spratt's  Patent. — Winchester  House,  noon. 
South  Kalgurli  Gold  Mines. — Winchester  House,  2   p.m. 

Friday,  July  24. 

General    Electric  Company. — 71,  Quee.i    Victoria    Street,    12.30 

p.m. 
Lagos   Goldfields. — Winchester  House,   4  p.m. 
North-Eastern  Banking. — Newcastle-on-Tyne,    noon. 
United   States  Brewing. — Winchester  House,  n   a.m. 
Woolley  Sanders. — 129,  Wood   Street,   3    p.m. 


The  WorliVs  Work  Special  Summer  Number  ir  eally  very  in- 
teresting. Its  articles,  over  twenty  in  number,  are  on  subjects 
various  enough  to  please  all  tastes,  and  though  three  of  them  are 
devoted  to  the  motor,  even  the  non-enthusiast  will  enjoy  the  pic- 
tures in  them.  Of  the  other  papers,  "  French  Frocks  and  Their 
Makers,"  which  ladies  might  read  with  profit.  A  short  sketch  of 
the  life  of  Solen  Boylum,  the  Wild  West  Sculptor.  Back  to  the 
Land,  which  may  somewhat  damp  the  ardour  of  a  would-be  ama- 
teur farmer,  and  the  World's  Play  articles,  on  open  air  hfe  and 
camping  out,  are  all  specia'ly  good.  The  illustra'ions  as  usual  are 
excellent. 


TRADE. 


King  of  Nibs.  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  :  letter  writinfj  a  pleasure. 
T.B.L.  Stotioneiy  House,  King's  Premises.  Savoy  Oorner.  Strand,  London. 
AltaPura.  QUEEN    OF    NOTES. 

Exquisite  and  delightful  to  use.     Stationery  samples  Three  Stamps. 

T.B.L.  Hotxse,  King's  Premises,  Savoy  Oorner,  Strand,  London. 

FIND    EASY. 

New  Pocket  London   Guide,        48  Coloured   Maps  and   Photos, 

150  pages,  Twelve  Stamps. 

PRESENTS. 

Box  oi  Twelve    different    Toys,   1/-.      Lovely  Embossed   Fancy   Floral 

Stationery.     Child's  Picture  Coloured  Stationery,   latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  oi  References.     Euphoniously  correct,  post  free. 

T.B.L   Stationery  House.  King's  Premises,  Savoy  Oorner,  Strand,  London. 

Pretty  Picture  Postcards,  larj>e  size,  space,  nice  White  Enamel  Cards. 

Twelve  iissnrted.  Three  Stamps. 

T.B.L.    STATIONERY    HOUSF,     KINO'S    PREMISES,     SAVOY 
CORNER,    STRAND,    LONDON. 
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Prices   of   Mine    and    IVIining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 
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GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

Amount. 

In.  or  Dec. 
on  1902. 

£ 

£ 

£ 

L 

Alcoy  and  Gandia 

July   II 

Ps.14,000 

+ 

PS.  5,300 

Ps.433,000 

+P.  56.S00 

Antofa^asta(Chili}and 

Bolivia          

May* 

$579,000 

— 

$83,000 

5 

$3,078,000 

+ 

$83,000 

Argentine  Gt.  Western 

July    10 

9.724 

+ 

2,100 

« 

13.651 

+ 

2.446 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

„      II 

Ps.32,047 

+ 

Ps.2,382 

* 

P     50,733 

-P.         447 

>i      '=2 

853 

+ 

347 

« 

1,673 

+ 

587 

Buenos  Ayres  &  Pacific 

,«      II 

16,148 

+ 

9,959 

« 

"5.173 

+ 

9.933 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

M       II 

62,872 

+ 

20,677 

■,739.649 

+ 

510,09s 

,(      12 

38,642 

+ 

3.386 

« 

63,000  — 

874 

Do.            Western 

,,      12 

20,468 

+ 

3,690 

<> 

33.484  + 

3,778 

Do.          Ensenada 

•  1      la 

342 

+ 

41 

« 

526 

+ 

C.  Ur'g'ay  of  Mte.  Vid. 

..      II 

6,249 

+ 

1.374 

« 

10,358 

+ 

'.138 

Do.      Eastern  Ex. 

ft      II 

1,174 

+ 

232 

« 

1,907 

+ 

Do.    Northern  Ex. 

>i      II 

845 

+ 

445 

<> 

1,328 

+ 

530 

Do.     Western  Ex. 

««      II 

593 

149 

« 

933 

i8s 

Cordoba  Central 

„       12 

3.145 

+ 

495 

65,430 

+ 

'3.79S 

Do.      Northern  Ex. 

1,         13 

6,460 

700 

'31,335 

+ 

5.3'5 

Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 

•  •         13 

3,970 



100 

37.845 

+ 

805 

„         13 

4,01s 

+ 

645 

7.195 

■1- 

2,950 

Costa  Rica       

,,        II 

4,143 

696 

142,596 

+ 

2,104 

Cuban  Central 

M         !■ 

3.821 

+ 

605 

<> 

6,271 

+ 

908 

Gt.  West  of  Brazil     ... 

•  1        4 

3,872 

+ 

967 

139,938 

+ 

20,364 

Entre  Rios       

,,      II 

3,174 

+ 

1,196 

\ 

3.514 

+ 

1,501 

Int.-Oceanic  of  Mexico 

M          II 

$103,500 

$6,880 

11 

$161,100 

$39,900 

Leopoldina      

,,           11 

18,647 

+ 

3.333 

* 

350.306 

— 

64,121 

Mexican           

,,          II 

$91,300 

81,600 

« 

$144,800  + 

$16,000 

Mexican  Central 

7 

$425,108 

+ 

S72.444 

« 

435,108 

72,108 

Do.   Southern    ... 

.,       "4 

817.375 

+ 

8123 



295,889 

+ 

6,980 

Manila 

••        4 

33.297 

+ 

■7.094 

915,736 

+ 

274,167 

Nitrate   

..  ist 

21,085 

+ 

3,054 

« 

21,085 

+ 

2.054 

Ottoman           

M           " 

4,469 

— 

484 

« 

7,241 

— 

1,116 

Peruvian  Corporation 

'une   • 

uly     7 

$441,350 

+ 

$70,375 

— 

San  Paulo         

17,422 

— 

383 

39>.555 

— 

49,866 

Villa  Marta  &  Rufino 

M            II 

779 

+ 

128 

25,091 

+ 

10,665 

Western  of  Havana  ... 

II      '' 

3.345 

+ 

390 

* 

5,228 

+ 

334- 

*  For  month  ended. 
%  From  July  i,  1902. 


t  Fortnight  ended. 
Net,        **  From  January  1 


I  Monthly  returns. 
1903.       %  To  June  30. 


I 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 
igo3. 

Amount. 

In.  or  Dec. 
on 

1903. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

June3o** 

I.    '3 
July  11 

..    II 
Junei3 
July  11 
.,    II 
I.    II 
..    II 
,.    30" 

June2o 
..    30 

■..    30* 

Rs.5,44.000 

Rs.2,85,960 

Rs. 2, 74,000 

Rs. 4, 23,000 

Rs.2,44,332 

Rs,45.400 

Rs.  1 1, 60,000 

Rs. 11,13,800 

Rs.3,37,400 

;£4l,7o8 

Rs.2,42,898 

Rs.  9,iS9 

R8.2, 14,088 

Rs.  56,525 

+  Rs.s4.404 
+  113.57,036 
+    Rs. 3,000 
—R.I, 17,000 
+  Rs.40,437 

-  Rs.1,300 
-i-R.i,3i,ooo 
-l-R. 1,76,355 

-  Rs.84,281 

+        ;£7.90° 
+  Rs.30,968 

-  Rs.143 
+  Rs.l6,l43 

+  Rs.8,791 

t 
t 

\ 

t 

% 

t 
t 
t 
t 
t 

Rs.79,83,373 
Rs.59,22,397 

Rs. 4,27,000 

Rs.6,51,000 

Rs.63,52,869 

Rs.45,400 

Rs.  18,25,000 

Rs. II, 13, 800 

Rs.2,37,400 

;£585.657 

Rs.S3,o7,656 

Rs. 2, 61,050 
Rs.47,73,262 

Rs.9,70,375 

f  Ri,39,303 
■t-R.5,19,133 
— Rs.  37.000 
-R.2, 74,000 

+  R.3,8i,7S4 
+  Rs.  1,300 
-R.1, 88,000 
-(-R.i,76,3S5 
-Rs.  84,281 
+      ;£27,9i6. 

+  R.5,Ss,499. 
+  Rs.  6,68j 
+  Rs.89,155 
—R. 1,61,02s 

t  From  January  i,  1903.    *  For  ten  days  ended.      ^  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 

In.  or  Dec. 

'oi 
6% 
2^ 

Amount. 

In 

or  Dec. 

ending. 

on  1902. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

July   7 

914,000 

+     2i9,ooe 

I 

914,000 

+ 

319,000 

Chesapeake  &  Ohio 

30i,ooo|+        92,000 

I 

301,000 

+ 

92,000 

Chicago  Gt. Western 

142,000: -H        16,000 

' 

141.783 

+ 

15.953 

Denver&Rio  Grande 

3o8,ooO|—         SiOoo 

I 

308,000 

— 

5,000- 

Gr.  Trk.,  Main  Line 

II    14 

;£l27,i4sH-     jC27.93S 

3 

.£240,983 

+ 

;C44.773 

Gr.  Trk.,  Western  ... 

•1    14 

;£ao,43i  +      ;£4.695 

3 

£*^f",l 

+ 

;<;'i.334 

Do.  Det.jG.H.&Mil. 

,,    14 

;^4.2So!-f-          ;Ci40 

3 

;<;9.6i5 

+ 

;£465 

Louisville&Nashv'le 

629,0001+        71,000 

629,000 

+ 

71,000 

Miss.,  K.,&  Texas. . . 

250,0004-        12,000 

251,000 

+ 

12,000 

NorfoIk&Western... 

375,000+      108,000 

375.000 

+ 

108,000 

Southern       

740,0001+        7I1OOO 

740,000 

+ 

71,000 

St.  Louis  S.  Western 

124,000]+          8,000 

' 

124,000 

+ 

3,000 

S.  Louis  and  S.Fran. 

June3o* 
July   7 

871,000!+      1171OOO 

53 

41,094,000 

+ 

4,332,000 

Wabash         

427,000!+        Q4,ooo 

1 

427,000  + 

94.000 

For  ten  0£ 

ys  ended. 

MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE' 

NAME. 

In. 

or  Dec. 

ifl 

In 

or  Dec. 

Month. 

Amount. 

on 

6% 

Amount. 

on 

1902. 

1901-ft. 

dols. 

dols. 

dols. 

dols. 

Atchison        

May. 

3,027,000 

— 

43.<»o 

5 

7,790,000 

125,000 

Canadian  Pacific    ... 

,, 

1.383.000 

+ 

216,000 

11 

14,590,000 

+ 

1,351,000 

Chic,  Mil.,  &S. Paul 

,, 

869,000 

— 

6,000 

5,401,000 

+ 

335,000 

Denver  &  Rio 

J, 

472.000 

— 

154.000 

6,i6i,ooO] 

+ 

143,000 

Erie     

1,718,000 

+ 

627,000 

— 

— 

Gr.  Trk.    Main  Line 

April 

163,400 

+ 

7,400 

669.400, 

± 

8,300 

Grand  Trunk  Westn 

J, 

22,600 

+ 

1,600 

62,100 

— 

6,700 

Do.  Det.  G.H.&Mil. 

„ 

300 

— 

2,700 

19,000 

— 

3,000 

Illinois  Central 

1,038,000 

+ 

151,000 

4,702,000 

+ 

356,000. 

Louisville  &  Nashvl. 

May. 

835,000 

+ 

9,000 

4,704,000 

+ 

635,000 

Miss.  K.ife  Texas   ... 

May. 

311,000 

+ 

84,000 

II 

1,028,000 

+ 

181,000 

NewYork,Ont.&W. 

May. 

314,700 

+ 

160,000 

11 

1,401,900 

+ 

78,900 

Norfolk  &  Western.. 

May. 

743,000 

+ 

26,000 

II 

7,607,000 

+ 

743,000 

Pennsylvania 

Phil.  &  Reading    ... 

May 

3,706,000 

— 

89.600 

13,817,000 

— 

441.700 

May. 

1,448,000 

+ 

730,000 

ti 

I0t394|000 

+ 

100,000' 

Southern  Pacific     ... 

April. 
May. 

781,000 

— 

106,000 

— 

— 

Southern       

804,000 

+ 

50,000 

■) 

4,137,000 

+ 

153,000 

Union  Pacific 

1,610,000 

+ 

119,000 

,■) 

7,562,000 

— 

306,000 

Wabash 

:; 

42H.000 

+ 

i6'i.oon      5 

2.000  onol-l- 

iM.ono 
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Six  Months. 
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;be  Jiipestors'  IReview. 


A  Warning  to    Investors. 

Why  does  not  some  leading  politician  with  a  gift  of 
lucid  exposition,  such  as  the  Leader  of  the  Opposition 
unijoubtfidly  has,  take  up  this  tariff  subject  from  the  ],X)int 
of  view  of  the  British  investor  in  foreign  securities?  We 
have  already  alluded  in  an  incidental  way  to  this  subject, 
nd  it  is  one  that  desen^es  toi  be  returned  to  again  and 
gain,  until  people  of  means  in  this  country  are  induced 
look  at  the  dangers  threatening  the  stability  of  their  in- 
>mes  from  foreign  sources.  Under  free  trade  we  have 
xtended  the  tentaclesi  of  our  capital  into  all  the  ends  of 
le  earth,  and  it  is  shown  by  the  income  tax  returns  that 
j>ur  revenue  from  investments  abroad  now  amounts  to  at 
least  _;^6o,ooo,ooo  per  annumi.  The  probability  is  that  the 
reality  is  far  in  excess  of  this  sumi,  because  there  are  an 
infinity  of  ways,  of  which  the  income  tax  collector  can 
take  no  account,  by  which  we  profit  through  our  capitalised 
interests  abroad.  No  small  portion  of  the  earnings  of 
our  unrivalled  mercantile  marine  arises,  directly  or  in- 
directly, through  the  interest  of  our  capitalists  in  the  in- 
dustries of  other  countries,  and  the  earnings  of  the  carrying 
trade  between  foreign  ports  thus  arising  and  .sustained 
are  mostly  outside  the  ken  of  the  Somerset  House 
authorities.  Even  direct  income  from  the  interest  on  money 
placed  abroad  must  amount  to  a  much  larger  sum  than 
is  shown  in  the  annual  report  of  the  Commissioners  of 
Inland  Revenue.  What  is  going  to  be  the  fate  of  this 
income,  of  these  investments,  if  we  set  up  a  barrier  to 
British  imports  from  the  countries  that  are  our  debtors? 
In  asking  this  question  on  a  previous  occasion  we  instanced 
Argentina,  almost  the  whole  of  whose  railways  have  been 
provided  by  the  British  capitalist,  and  much  of  whose 
■banking  and  carrying  trade  is  in  the  hands-  of  Briti.sh 
banks  and  shipowners.  But  that  is  only  one  striking 
example.     Turn  where  w©  may,  English  capital  is  engaged 


in  the  industries  and  in  the  development  of  foreign  coun- 
tries.    The  interest  upon   that   capital,   the   dividends   it 
earns,  can  only  come  toi  us  in  the  products  of   the  soil 
and  the  mine,  or  in  such  articles  of  luxury  as  the  jxjpulation 
of  this  country  is  still  in  a  position  to  consume.     Block  the 
free  import  of  such  commodities,  whether  it  be  Argentine 
wool  or  Brazilian  coffee  and  indiarubber,  or  Peruvian  wool 
and  Qiilian  copper  and  nitrate,  or  tea  and  silk  from  China, 
and   would  it   not  follow  that  the  British  investor  must 
at  once  begin  to  suffer?     He  might  not  exactly  know  what 
caused  the  diminution  in  the  amount  of  dividend  received 
on   his  investments,   or  what    drove    the    foreign    State 
debtor  into  a  condition  of  insolvency,  partial  or  complete, 
but  that  he  would  suffer  is  certain.     Let  those  gentlemen 
of  the  Stock  Exchange  who  are  now  chattering  away  in 
their  ignorant  and  haphazard  fashion  up<:m  the  advantages 
likely  to  accrue  to  us  by  "  downing "  the  foreigner  and 
shutting  out  his  products,  try  to  realise  what  a  magnificent 
opportunity  for   the  "  bear "  success  in  the   Chamberlain 
policy  implies.     Put  it  merely  on  that  vulgar  footing,  and 
then    try  further  to  grasp   what  the  present  uncertaiiity 
leads  to  in  the  way  of  paralysing  markets,  in.  driving  in- 
vestors away,  in  terrifying  those  who  have  new  enterprises 
ready  to  launch.     After  having  done  this  sum,  our  Stock 
Exchange  wise  ones  can  support  the  Colonial  Secretary  if 
seems  to  them  good,  but  they  had  better  sell  "  bears  "  first 
As   our  neighbours — and   we   may   call   all  the   world 
our  neighbours  in  a  trade  sense — advance  in  civilisation 
they  all  necessarily  increase  their  industrial  capacity,  but 
that  does  not  imply  that  they  are  doing  us  an  injury.     The 
real  consequence  of  their  progress  is  very  much  the  reverse. 
The  more  other  countries  prosper,  the  more  we,  under  our 
present    trade    policy,    must  prosper,  because    with   each 
advance  in  the  wealth  of  our  foreign  customers  comes  an 
expansion  in  the  consuming  power  of  the  people,  and  in 
the  demand  for  all  the  adjuncts  of  civilisation,  of  which 
we  are  still  the  best  and   surest  source  of  supply.     Shut 
the  products  of  our  best  and  steadiest  customers  out,  and 
we  must  necessarily  stimulate  their  productiveness  at  home. 
They  will  fall  back  upon  their  own  resources  rather  than 
Suffer  at  our  hands,  rather  than  buy  from  us,  and  the  result 
will  be  a  diminution  in  their  consumption  of  the  articles 
we  produce  for  sale,  and  .such  a  revolution  may  mean  in- 
calculable loss  to  the  British  manufacturers.     How  pitiful, 
therefore,  it  is  to  read  such  fly-blown  balderdash,  mildewed 
in  its  antiquity,  as  that  contained  in  a  letter  published  by 
the  Times  on  Monday  last,  and  signed  by  the  Duke    of 
Sutherland,  Mr.  T.  A.  Brassey.  Mr.  Benjamin  Kidd.  and 
a  number  of  other  eminent  nobodies  totally  unacquainted 
with  business,  or  decadents  of  the  ape  class,  who  think 
in  "  empire.i "  and   dream  of  domination  with   a   fervour 
proportionate  to  their  impotence.     "We  look  forward  to 
such  ,an    organisation   of  the    food    supplies    within    the 
empire  as  would  effect  a  considerable  reduction  in  the  cost 
of   living   in    this   country."        Indeed,    ob,    wise  men  of 
Gotham,  and  where  within  the  "  empire  "  can  we  get  this 
food  ?     It   does  not  exist   now   either  in   drought-smitten 
Australia  or  .starving  India ;  and  it  cannot  he  depended 
upon  in  the  Canadian  North-West,  where  an  early  frost 
might,   and  sometimes   does,    destroy    an    entire    harvest. 
Why  shut  out  other  sources  of  food  supply  when  we  know 
that  the  inter-action  of  these  sources  must  on  the  average 
ensure   us  cheap   food?     Were   the    harvest   bad    in   the 
Canadian  North-West,  it  is  certain  to  be  good  in  some 
other  part  of  the  world  whence  we  now  draw  our  grain, 
and  prices  therefore  do  not  rise,  as  they  would  in  an  inter- 
imperial  famine.     How  can  we  possibly  have  cheap  food 
from  a  country  whose  soil  yields  five  bushels  to  the  acre? 
"  Many  of  the  British  colonies  are  beyond  doubt  great  and 
undeveloped  estates,"  say  these  solemn  dawdlers,  "the  pro^ 
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duction  of  which  might  be  multiplied  many  times  over  in 
the  near  future  under  the  stimulus  of  an  intelligently 
directed  fiscal  policy  of  the  states  comprising  the  British 
Empire."  Well,  let  these  states  begin,  let  them  try  by 
knocking  their  own  tariffs  off,  and  then  we  can  talk  to 
them.  Why  should  we  put  fetters  upon  our  hands  and  feet 
in  order  that  they  might  develop  their  resources,  or  that 
Mr.  Henry  Chaplin  might  once  more  finger  high  rents  and 
cut  a  dash  at  Newmarket  and  Epsom?  The  colonies  are 
their  people's,  the  chance  is  before  them,  and  if  they  have 
faith  s.uch  as  language  of  this  kind  seems  to  imply,  what 
right  have  they  to  come  to  us  and  say,  "  starve  that  we 
may  flourish  ?  "  That  is  what  an  agitation  of  this  selfish, 
vain,  and  addlepated  description  implies,  that  and  the  loss 
of  countless  miUions  of  British  capital  invested  abroad. 


Two  Yankee  Finance    Puzzles. 

Nothing  has  recently  so  much  shocked  the  mind  of  the 
average  British  investor  about  Yankee  railroad  finance  as  the 
sudden  poverty  disclosed  by  so  many  of  the  great  railroad 
corporations.  They  seem  to  be  all  wanting  money  in 
miillions  upon  millions,  fromi  the  New  York  Central  and 
the  Pennsylvania  downwards,  and  that  fact  has  proved  a 
great  damper  on  the  faith  of  the  most  robust  in  what 
is  called  the  recuperative  power  of  that  class  of  security. 
What  is  the  meaning  of  it  ?  Why  should  one  big  railroad 
company  after  another  rush  into  the  Wall  Street  market 
and  demand  $10,000,000  or  $20,000,000  on  the  instant, 
paying  6  per  cent,  or  any  demanded  rate  for  the  accom- 
modation so  as  they  only  get  it.  Have  the  managers  of 
these  corporations  been  speculating  for  the  rise  with  the 
corporate  funds  on  Wall  Street?  We  hardly  think  them 
so  madly  dishonest  as  that.  How,  then,  is  the  excruciating 
poverty  yy  be  accounted  for?  Probably  the  origin  of  the 
mischief  lies  in  sham  book-keeping.  Accounts  are  duly 
made  up  every  twelve  months,  and  in  times  of  what  are 
called  great  prosperity  splendid  revenues  are  set  forth, 
leaving  large  "  surpluses "  after  every  interest  has  been 
met,  and  a  more  or  less  comfortable  dividend  paid  on 
the  common  stock,  which  stock  may  at  bottom  represent 
for  the  most  part  mere  "  swag,"  or  promoter's  inflation. 
Surplus  is  piled  upon  surplus,  until  the  great  companies 
seem  to  be  perfectly  independent  of  any  money  market 
fluctuation  or  sudden  call  for  funds.  In  all  probability 
these  accounts  are  hollow,  and  we  are  inclined  to  think 
that  railroad  gross  receipts  have  for  a  long  time  back  been 
systematically  exaggerated,  that  a  considerable  percentage 
of  the  total,  in  other  words,  is  not,  and  never  has  been, 
represented  by  cash.  The  railways  are  paid  by  the  great 
industrial  and  trading  trusts,  their  chief  customers,  partly 
in  paper.  They  themselves  also  pay  at  least  partly  in 
paper  for  the  materials  hauled  over  each  other's  lines 
for  construction  purposes,  the  result  being  that  they  accu- 
mulate in  what  they  call  their  treasuries  a  mass  of  securi- 
ties, more  or  less  convertible  until  troubled  times  in  credit 
supervene,  when  convertibility  ceases.  This  might  be  all 
right  if  the  companies  did  not  pay  away  cash,  but  their 
accounts  are  made  up  every  year  as  if  the  whole  of  the 
receipts  had  been  cash,  and  dividends  are  distributed 
which  require  cash,  so  that  when  the  paper  market  on 
Wall  Street  catches  fire,  and  gossamer  values  begin  to 
consume  there  like  tinder  and  vanish  like  smoke,  the 
railway  corporations  have  probably  to  rush  to  their  bankers 
in  order  to  raise  money  to  make  good  margins  upon  the 
paper  they  have  pawned  in  order  to  raise  the  cash 
with  which  to  pav  wages  and  dividends — outgoing  imt- 
peratively  payable  in  that  form.  On  some  such  supposi- 
tion as  this,  we  can  understand  the  curious  action  of  the 
Wall  Street  crisis  upon  railroad  finance,  and  on  no  other. 
But  is  not  this  to  say  that  the  whole  system  of  account 
keeping  and  of  revenue  and  expenditure  reckoning  on  these 
properties  is  false  and  misleading?  It  is,  and  we  shall  be 
delighted  to  insert  a  believable  explanation  that  will 
relieve  these  corporaticn®  from  such  a  gross  imputation. 
After  all,  they  are  an  imaginative  people  the  Yankees, 
and  have  so  got  into  the  habit  of  treating  figures  starmped 
upon  bits  of  paper  as  realities  that  they  may  be  pardoned 
for  looking  upon  railroad  revenue  in  the  same  light  as 
they  do  issues  of  bogus  stock. 


The  other  startler  of  the  hour  is  the  slump  in  United 
States  Steel  Corporation  stocks.     On  Tuesday  the  $100 
common   share,  which   has  just   received   a   dividend   at 
the  rate  of  4  per  cent,  per  annum,  tumbled  to  22,   and 
nobody  appears  to  have  the  slightest  faith  in  the  actual 
state  of  this  trust's  finances  or  in  its  future.     It  publishes 
glowing  figures  from  time  to  time,  figures  hot  from  the 
furnace  one  may  say,  and  they  altogether  fail  to  dazzle  or  to 
excite  belief.     The  latest  of  these  summary  statements  is 
before  us,  covering  the  six  months  to  June  30  last,  and 
the    figures    are   quite    stupendous!.       Net    profits,    after 
deducting    "  eKpenditure    for  ordinary    repairs,    renewals 
and  maintenance  of  plants,  also  of  interest  on  bonds  and 
fixed  charges  of  the  subsidiary  companies"  come  out  at 
$61,568,235,   or  at  the  rate  of   nearly  ,^25,000,000  per 
annum.     Nothing  could  exceed  this  magnificence  were  the 
figures  real,  but  we  do  not  believe  them  to  be  so.     The 
same  confusion   unquestionably    enters   into  the    account 
keeping  of  this  trust,  that  we  suspect  toi  underlie  the  fair 
surface  of  railroad  finance.     Orders?  Yes,  to  any  amount. 
The  company  had  4,666,578  tons  of  its  products  on  order 
at  the  beginning  of  this  month,  or  within  some  75,000 
tons  as  many  as  a  year  back,  and  during  the  time  of  its 
existence  it   haa  always  had  more  to  doi  than   it  could 
compass.     But  how  much  cash  has  it  received  in  payment 
for  goods  delivered,  and  how  much  paper  ?     Have  the  rail- 
roads l^anded  over  bonds  to  it,  or  promissory  notes  le- 
deemable  in  series  at  future  dates,  and  have  these  bales 
of  paper  become  so  depreciated   that   the  trust  is  in  a 
smothered  condition  likely   to  gasp   its   life   out  beneath 
the  weight  of  its  floating  debt  ?     Prolmbly  that  is  the  fact. 
The  trust,  like  railroad  companies,  has  to  find  cash  for 
the  dividends  it  distributes,  and  its  wages  bill  is  enormous, 
and  cannot  be  paid  in  notes  of  hand.     Therefore  it  has 
in  all  likelihood  been  pledging  the  paper  it  got  from  the 
jerry,  or  sky-scraper,   builders  all  over  the  Union,   from 
the  railway  constructors,  and   from  the  great  and   small 
corporate  users  of  iron  of  every  description,  in  order  to 
get  cash  to  go  on  with,   and  now  we  may  infer  that  its 
bankers  are  clamorous  to  have  the  pa-\vned  stuff  redeemed. 
Will  the  trust  be  able  to  do  this,  to  find  the  money  ?     We 
think  not.     Its  latest  capital  juggle,  involving  a  fresh  issue 
of  bonds  to  the  amount  of  at  least  ;^i  0,000,000,  was  a 
miserable  fiasco,  and  we  do  not  think  that  at  the  present 
hour  it  could  raise  ;^5oo,ooo  on  reasonable  terms  in  any 
money  market  of  the  world.     Therefore  it  will  have  to  go 
under,  that  is  the  conclusion  we  come  to-,  and  when  it 
goes  under  the  probability  is  that  gross  neglect  of  depre- 
ciation  will  be  also    discovered.     How   much    has  been 
allowed  under  that  head  we  cannot  of  course   say,  but 
$7,385,299  appears  in  the  summary  accounts  for  the  past 
six  months  as   assigned  to  "  sinking  funds  on  bonds  of 
subsidiary  companies  and  depreciation  and  reserve  funds." 
That  sum  representsi  less  than  one^half  of  i  per  cent,  upon 
the  trust's  present  capitalisation,   and  we  may  be  quite 
sure  that  the  other  allowances  alluded  to  but  not  revealed 
do  not  bring  the  aggregate  up  to  5  per  cent.,  perhajis  not 
up  to  2  per  cent,  of  the  gross  capitalisation.     To  be  safe 
an  organisation  of  this  description  ought  to  have  written 
off  10  per  cent,   of  its  capital  every  year,  and  would  not 
have  been  excessively  strong  had  the  amount  been  15  per 
cent.     Whatever  the   facts  to  be  in    the  end   laid  bare, 
we  may  be  quite  sure  that  prices  are  not  rushing  down 
to  vanishing  point  upon  Wall  Street  without  very  substan- 
tial reason. 
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Notes   from    New  York. 

New  York,  July  13. 
The  cable  no  doubt  is  keeping  you  most  accurately  in- 
formed of  the  movements  in  prices  of  stocks,  bonds,  and 
shares,  over  here,  but  it  does  not,  because  it  cannot,  tell 
you  the  why  and  wherefore  of  the  steady  downward  ten- 
dency of  everything.  Papers  here,  as  far  asunder  in 
general  matters,  as  the  Evening  Post,  the  Tribune,  and  the 
Sun,  to  name  no  others,  are  agreed  that  the  Stock  Market 
is  "  not  an  easy  thing  to  read,"  that  "  another  unsatisfactory 
week  has  been  experienced,"  and  that  "  the  sudden  and 
rapid  decline  which  liegan  on  Thursday  threw  Wall  Street 
into  a  state  of  bewilderment."  When  such  authorities 
cannot  read  or  will  not  interpret  the  signs  of  the  times,  it 
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may  seem  presumptuous  on  my  part  to  hazard  an  opinion, 
but  I,  nevertheless,    venture   to   say  that  what  is  at  the 
bottom  of  all   the  trouble  is  the  complete  and  utter  loss 
of  confidence  by  the  public  in  the  men  who  conduct  the 
financial  affairs  of  the  country,  in  the  banks,  the  exchanges, 
and  government.     Reports  of  industrial  companies,  railway 
companies  and  all  kinds  of  financial  institutions  are  beau- 
tifully  drawn  up  with   symmetrical   arrays  of  figures  and 
j       plausible  statements,  yet  strange  to  say  there  are  numbers 
I      of  people  who  do  not  hesitate  to  say  that  tney  are  faked, 
j       like  Bret  Harte's  Chinaman's  cards  up  his  sleeves,  "  with 
i      intent   to  deceive."       The  greater  part  of  these  reports 
I      which  are  so  gravely  discussed  and  commented  upon   in 
I       papers  on  your  side,  are  literally  without  value,  are  mis- 
leading, and  untrue.     Much  of  what  I  have  written  you 
on  the  condition  of  things  over  here  has  no  doubt  been 
considered  unduly  pessimistic,   overdrawn,  or  prejudiced. 
I  can  only  say  that  if  I  had  ventured  to  put  some  of  the 
things  I  have  written  in  their  full  nakedness,  it  would  have 
been  difficult  for  me  to  have  found  the  necessary  language 
I       wherewith  to  describe  the  utter  rottenness  and  turpitude 
i       of  everything  around  one.     All  those  who  have  got  rid  of 
I       their  American  holdings  of  stocks,  bonds,  and  shares  on 
!       your  side  have  done  well,  and  they  will  be,  as  I  have  said 
(       before  this,  well-advised  to  let  everything  here  alone  until 
after  the  presidential  election  next  year.     The  struggle  is 
I       going  to  be  unprecedentedly  severe,  perhaps  the  precursor 
of   trouble.     Mr.  Roosevelt  who,    some  are  beginning  to 
think,  is  not  strong  enough  to  win,  has  incurred  the  bitter 
animosity  of  the  great  industrial  and  financial  trusts,  not 
that  he  is  to  be  feared  while  he  is  surrounded  by  those 
who   are  his  present  advisers.     A  shrewd  writer  on    the 

Iubject  said  the  other  day  : — • 
"  Why  does  Wall  Street  dislike  Roosevelt  ?  Not  be- 
ause  he  is  boyish,  immature,  half-civilised,  and  shallow; 
lot  because  he  glorifies  war,  brute  force,  animal  courage, 
ind  the  instincts  of  savagery ;  not  because  he  is  destitute 
tf  moral  courage ;  but  simply  because  he  has  talked  about 
'       the  enforcement  of  anti-trust  laws." 

Therein  lies  the  whole  truth.     Mr.  Roosevelt  gave  mono- 

ly  a  great  scare;  and  monopoly  does  not  forget  or  for- 
igive.  Through  his  special  organ  Mr.  J.  P.  Morgan  has 
presented  the  American  people  and  the  Republican  party 
with  two  candidates  from  whom  to  choose  for  their  next 
presidential  nomination.  They  are  Mr.  John  Hay,  the 
present  Secretary  of  State,  and  Mr.  Elihu  Root,  the  Secre- 
tary for  War.  Apart  from  Mr.  Morgan's  recommendation 
neither  would  seem  to  be  in  the  running;  with  it  they  are 
fatally  handicapped.  As  against  either  of  these  two,  Mr. 
Roosevelt  would  appear  to  have  the  better  chance. 

Although  the  subject  is  carefully  avoided  by  the  mono*- 
polist  press.  Senator  Aldrich,  with  the  approval  of  Mr. 
J.  D.  Rockefeller,  to  whom  he  is  connected  by  his 
"aughter's  marriage  with  the  latter's  son,  has,  so  it  is 
'currently  understood,  prepared,  after  consultation  with 
Senator  Lodge  and  the  Secretary  of  the  Treasury,  a 
Currency  Bill  for  presentation  at  the  next  sitting  of  Con- 
gress. As  I  understand,  it  provides  for  the  issue  of  an 
Asset  Currency.  The  New  York  Journal  took  the  matter 
up  the  other  day  and  pointed  out  how  Mr.  Rockefeller  had 
only  to  go  to  the  Treasury  whenever  he  felt  so  disposed 
and  demand  on  the  strength  of  his  assets,  say  $500,000,000 
in  the  new  currency.  With  this  sum  he  could  purchase 
fresh  properties  and  again  demand  on  the  security  of  them 
a  fresh  issue  of  currency,  and  go  on  in  this  way  ad  infinitum 
until  he  had  bought  up  the  whole  country  and  everything 
in  it.     As  the  Journal  put  it : — 

"  There  seem  to  be  really  prosperous  times  ahead  for 
Mr.  Rockefeller.  As  things  now  stand  he  has  millions 
upon  millions  of  the  coined  money,  he  owns  the  nation's 
oil,  he  controls  the  banks,  terrorises  financiers,  who  are 
nothing  but  office  boys  when  he  is  around.  He  owns  tons 
of  securities  that  re^jresent  the  public  wealth,  and  now  he 
is  arranging  to  print  money  which  shall  represent  these 
securities." 

In  other  words,  if  the  thing  can  be  accomplished,  we 
shall  soon  have  the  "  poker-chip  currency,"  about  which  I 
wrote  a  few  months  ago.  With  this  currency  it  would  be 
possible  to  take  up  great  blocks  of  our  securities  that  are 
returning  from  Europe,  or  that  have  already  returned  but 
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have  not  yet  been  absorbed.  Also  some  of  Mr.  Morgan's 
undigested  securities  may  be  hai3  at  a  low,  perhaps  very 
low,  figure  in  exchange  for  the  Aldrich  poker  chips,  to 
be  later,  by  proper  manipulation,  turned  into  "  assets  "  for 
further  currency  issues.  In  this  great  and  "  prosperous  " 
country  everything  is  possible,  even  that. 

What  is  astonishing  with  such  brilliant  prospects  as  this 
Aldrich-Lodge  scheme  seems  to  offer  is,  that  there  are 
actually  people  over  here  who  are  converting  everything 
they  can  into  ready  money,  gold  certificates,  and  other 
immediately  realisable  assets,  with  the  intention  of  running 
to  cover  when  the  storm  breaks. 

In  my  last  Investors'  Review,  to  hand  to-day,  you  deal 
somewhat  severely  with  Mr.  Roosevelt  in  connection  with 
the  KischineiT  affair.  The  reason  why  Mr.  Roosevelt's 
interest  in  the  matter  is  so  vivid  is  that  there  are  some 
600,000  Jews  here  in  New  York  alone,  and  in  the  coming 
election  the  votes  among  them  will  count.  When  the 
Armenians  were  being  slaughtered  by  tens  of  thousands, 
there  were  no  protests  over  here  nor  meetings,  nor  peti- 
tions in  their  favour.  There  were  no  Armenians  here  with 
votes  to  turn  an  election,  and  more  than  that,  hundreds  of 
poor  wretches  flying  from  the  knife  of  the  Turk  were  re- 
fused admission  to  the  country,  and  sent  back  to  from 
whence  they  came.  At  this  moment  there  are  Armenian 
American-naturalised  citizens  who  ventured  to  return  to 
Turkey  for  business  purposes  or  to  visit  their  families,  who 
are  immured  in  Turkish  prisons,  yet  neither  the  Jewish- 
owned  pafjers  here  nor  any  other  that  I  know  of,  are  calling 
for  the  punishment  of  the  Turk  for  this  outrage  and  insult 
to  the  American  government. 


Australian   and    New    Zealand 
Notes. 

Melboiume,  June  17. 
State  Governors  and  Federal  Politics. 
If  Mr.  Chamberlain  supposed  that  Australians  did  not 
see  through  his  device  of  appointing  naval  and  military 
men  to  fill  the  vacancies  in  Australian  State  Governorships, 
he  must  have  imagined  them  to  be  iiwrdinately  gullible 
and  green.  They  saw  quite  as  well  as  he  that  it  was  only 
a  dodge  to  forward  his  schemes  of  militarismi  and  im- 
perialism,  which  people  out  here  want  tO'  have  nothing  to 
do  with ;  but  the  tactics  of  the  right  honourable  gentleman, 
overt  and  underhand,  are  doing  more  than  anything  else 
to  irritate  the  minds  of  Australians,  and  to>  make  them 
thoroughly  sick  of  the  sentimental  balderdash  dinned 
into  their  ears  about  "  the  dear  old  motherland,"  "  the 
greatness  and  grandeur  of  the  empire,"  "  what  she  has  done 
for  U.S,"  and  "  how  helpless  we  should  be  but  for  her 
motherly  protection."  There  are  agents  of  Mr.  Chamber- 
lain's here,  fromj  State  Governors  downwards,  constantly 
mouthing  clapi-trap  of  this  kind.  They  forget  that  people 
came  out  to  Australia,  not  because  the  mother  country 
killeJ  them  with  kindness,  but  in  order  that  they  might 
better  their  condition  by  opportunities  denied  them  at 
home.  Consequently  they  are  under  no  obligations  to 
that  "  dear  old  mother,"  and  are  determined — that  is  the 
mass  of  the  people,  not  the  few  imperialistic  sycophants 
amongst  us — ^to  go  on  carving  out  their  own  destiny,  as 
they  were  doing  before  Mr.  Chamberlain  obtruded  himself, 
with  his  .schemes  to  make  the  great  continent  of  Australia 
the  mere  vassal  of  a  little  island  14,000  miles  away. 
Preferential  Trade  and  Ministerial  Shilly-Shallying. 
Even  the  friends  of  the  Barton  Cabinet  do-  not  attempt 
to  excuse  their  conduct  ini  connection  with  the  preferential 
trade  issue  raised  by  Mr.  Chamberlain.  In  the  speech 
opening  Parliament  which  they  put  into  the  mouth  of 
Lord  Tennyson,  Ministers  considered  the  question  so  far 
out  of  the  range  of  practical  politics  as  to  make  only  the 
most  cursory  reference  to  it,  excusing  themselves  for  not 
dealing  with  it  on  the  ground  that  there  were  other  more 
urgent  matters  which  required  to  be  discussed  and  legis- 
lated upon  during  the  session.  Mr.  Chamberlain  had  just 
launched  his  alarming  policy,  and  Ministers  could  form  no 
opinion  as  to  how  it  would  be  received  by  Parliament  and 
people  of  England  on  the  day  when  the  Commonwealth 
Parliament  was  opened.     Then  the  cablegrams  to  Australia 
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— ^never  reliable,  let  me  say  again,  either  way — gave  colour 
to  the  belief  that  Mr.  Chamberlain's  scheme  was  creating 
a  favourable  impression,  and  Mr.  Deakin,  the  Common- 
wealth Attorney-General,  entered  into  the  controversy  by 
cabling  to  a  London  newspaper  the  opportunist  information 
that "  the  Comnaonwealth  Ministry  supported  Mr.  Chamber^ 
Iain's  plan,  and  that  he  personally  strongly  supported  it, 
believing  that  some  such  scheme  as  had  been  outlined  was 
indispensable."  He  added  "  that  he  believed  all  the  State 
Ministries  also  approved  of  the  proposals."  Only  a  few 
days  previously  Ministers  got  Lord  Tennyson  to  tell  Parlia- 
ment that  other  questions  of  more  urgent  necessity  required 
to  be  dealt  with  during  the  session.  What  will  English 
statesmen  think  of  Ministers  who  can  act  in  this  fashion? 
It  is  only  another  example  of  that  opportunism  which  cha- 
racterises colonial  political  life,  and  makes  people  almost 
despair  of  getting  a  cabinet  which  will  represent  the  true 
interests  of  the  Commonwealth.  Parliament  was  sitting, 
and  Mr.  Deakin  had  no  right  to  send  such  cablegrams  to 
London,  even  if  they  did  represent  the  opinions  of  Parlia- 
ment and  the  people  of  Australia.  It  was  the  function  of 
Parliament  to  deal  with  the  question,  but  Ministers  did  not 
bring  it  before  the  House.  Mr.  Deakin  and  his  colleagues 
have  taken  upon  themselves  more  than  they  had  a  right 
to  do,  especially  as  it  is  well  known  that  the  cablegrams 
which  the  Attorney-General  forwarded  to  London  do 
not  express  the  opinion  of  Parliament  or  the  country  on 
the  subject  of  Mr.  Chamberlain's  preferential  trade  scheme 
- — quite  the  reverse.  Australia  is  not  quite  so  stupid  as  to 
endorse  a  scheme  which  woiild  ruin  her  trade  with  the 
outside  world,  by  the  adoption  of  a  fiscal  policy  which 
will  not  stand  the  test  of  even  the  most  cursory  analysis. 
Dr.  Deakin  has  been  very  properly  condemned  by  the 
newspapers  for  misleading  people  in  England  into  the 
belief  that  the  people  of  the  Australian  Commonwealth 
approved  of  Mr.  Chamberlain's  scheme,  when  the  very 
oppoigte  is  the  fact.  Some  of  the  more  radical  journals 
have  not  hesitated  to  say  of  the  Barton  Cabinet  that  they 
are  "  traitors  to  Australia."  There  has  been  altogether  far 
too  much  of  this  sort  of  thing  going  on,  and  English 
readers  would  do  well  to  remember  that  these  ill-timed 
Ministerial  utterances  do  not  represent  Australian  public 
opinion;  they  are  mere  individual  assumptions;  all  the 
more  mischievous  and  misleading  because  they  are  base- 
less. 


Economic  and   Financial    Notes 
and  Correspondence. 


French  Senators  and  Deputies  in  England. 
All  things  are  not  evil  in  the  days  wherein  we  live. 
Some  of  the  nobler  aspirations  of  mankind  do  make  their 
way  towards  general  recognition  at  least,  and  we  trust 
towards  realisation.  Who  would  have  thought,  or  if  they 
had  thought,  ventured  to  express  the  hope  in  the  days 
when  Fashoda  was  in  everybody's  mouth,  that  a  large 
body  of  French  senators  and  deputies  would  come  over 
to  London  to  hold  friendly  intercourse  with  English  mem- 
bers of  Parliament,  and  to  meet  at  a  dinner  in  the  House 
of  Commons,  given  by  the  Commercial  Committee,  leaders 
of  all  parties  in  English  political  life?  But  a  few  years 
ago  our  navy  was  straining  at  the  leash  to  get  a  "  smack  " 
at  the  Frenchman,  and  now  we  welcome  these  visitors,  as 
we  welcomed  the  President  of  the  Republic,  and  rejoice 
that  the  minds  of  important  statesmen  in  both  countries  are 
bent  ui»n  finding  some  means  of  attaining  closer  accord 
and  heartier  friendship  between  the  two  countries.  The 
least  satisfactory  speech  delivered  after  the  dinner  was 
naturally  that  of  the  Colonial  Secretary,  who  had  to  rake 
up  the  Crimean  war  and  things  of  that  kind,  he  being  of 
the  old  order,  dreaming  ever  of  force  and  bloody  strife, 
but  he  did  not  disturb  the  harmony  or  goodwill,  and  all 
the  other  speeches  as  rejxjrted  were  excellent  in  temper 
and  admirable  in  expression.  The  leader  of  the  French 
group  of  senators  and  deputies,  Baron  d'Estoumelles  de 
Constant,  made  an  excellent  sfjeech  in  English,  in  advo- 
cacy of  international  arbitration,  and  he  was  well  seconded 
both  by  the  Prime  Minister  and   by  the  Leader  of  the 


Opposition.  Sir  H.  Campbell-Bannerman's  speech,  in- 
deed, was  perfect  in  form  and  spirit,  full  of  good  feeling, 
wit  and  happy  phrasing.  We  trust  this  first  meeting  is 
only  the  beginning  of  such  friendly  interchanges  of  ideas 
and  hopes,  and  that  the  end  will  be  such  a  treaty  of  arbi- 
tration betweai  the  two  countries  as  will  not  only  ensure 
lasting  peace  and  goodwill  between  them  but  be  an  example 
to  the  other  military-ridden  nations  of  Europe,  and  jsher 
in  a  happier  age.  Should  that  come  about  ere  long,  no 
small  part  of  the  thanks  will  be  due  to  Mr.  Thomas 
Barclay,  whose  unwearied  labours  in  the  cause  of  inter- 
national arbitration,  and  specially  of  a  treaty  of  amity 
between  England  and  France,  have  not  received  anything 
like  the  recognition  they  deserve. 

India's  Reserve  Army  Corps. 

Poor  India!  The  sympathies  of  the  Commons  are 
seldom  excited  on  your  behalf.  The  Government's  latest 
meanness  in  proposing  to  place  part  of  the  cost  of  the  army 
of  occupation  in  South  Africa  on  your  shoulders  because 
it  will  form  a  theoretical  reserve  to  your  already  extrava- 
gant military  system,  has  raised  little  more  than  a  rip)ple 
of  mild  surprise  in  the  Lower  House.  Yet  it  afforded 
the  OpfKj.sition  a  great  chance  to  move  a  vote  of  censure 
upon  the  Government.  That  the  question  is  not  a  party 
one,  i^hown  by  the  able  speeches  of  the  Marquis  of  Ripon 
and  the  Earl  of  Northbrook  when  the  subject  came  before 
the  Lords.  Both  these  peers  have  a  practical  knowledge 
of  Indian  affairs,  and  both  condemned  the  Government 
scheme,  though  Lord  Northbrook  is  one  of  its  supixjrters. 
In  his  opinion,  if  we  saddle  India  with  this  burden  of  un- 
disclosed amount,  we  are  doing  her  the  gravest  act  of 
injustice  we  have  done  for  the  last  fifty  years.  Lord  Hard- 
wicke  and  the  Duke  of  Devonshire  were  the  principal 
speakers  in  defence  of  the  proposal,  but  their 
words  were  feeble.  "  Were  it  not  for  India  we 
should  not  be  interested  in  Somaliland  at  all," 
was  one  of  Lord  Hardwicke's  brilliant  remarks, 
but  he  did  not  explain  the  connection  between 
the  Mullah  and  the  Indian  Empire,  and  we  can  only  con- 
clude the  Indian  Office  imagines  that  dusky  potentate  has 
designs  on  the  throne  of  the  Moghuls.  To  His  Grace  of 
Devonshire  was  left  the  honour  of  resuscitating  the  Russian 
bogey,  which,  poor  thing,  everybody  thought  had  retired 
to  its  well-earned  rest  years  ago.  It  is  not  too  late  yet 
for  the  Opposition  to  vigorously  protest  against  this  iniqui- 
tous proposal,  and  if  they  are  wisie  they  will  eagerly  seize 
their  next  opportunity,  and  do  something  to  awaken  the 
conscience,  or  if  not  the  conscience  at  least  the  self- 
interested  fears  of  the  investing  classes.  Never  mind  the 
apathy  of  Parliament,  fight  this  shortsighted  fraud  on 
India  to  the  uttermost. 

United  States  Revenue  and  Expenditure. 
We  are  still  without  full  details  about  the  fiscal  year  of 
the  Federal  Government  at  Washington,  closed  on  June 
30  last.     A  summary,  however,  is  contained,  as  usual,  in 
the  New  York  Commercial  Chronicle,   and   offers  enough 
material   to  enable  us  to  set  forth  a  few  facts.       In  the 
twelve  months  closed  on  June  30  last  the  entire  revenue 
of  the  Republic  came  to  ;£i  11,770,000  in  round  figures, 
not  an  excessive  looking  amount,  taking  the  population  into 
account,  if  it  stood  by  itself,  but  when  we  remember  that 
every  state  and  municipality  in  the  Union  also  has  revenues 
and  expenditures,  and  that  the  Federal  income  is  only  as  I 
it  were  the  top  skimmings,   the  aggregate  will  be  found  j 
quite  sufficiently  burdensome  to  raise  thoughts.     Of  this  I 
income     about      _;^58, 000,000      came      from      customs,  f 
;^45, 000,000    from    the    internal    revenue,     and     soma 
_;^9,ooo,ooo  in  round  figures  from  miscellaneous  sources. 
And  it  is  interesting  to  note  that  in  the  year  ended  June  30, 
1901,  the  customs  revenue  was  only  about  _;^47,7oo,ooo, 
while  the  internal  revenue  came  to  about  _^6i,5oo.coo. 
In  the  interval  internal  war  taxes  have  been  knocked  off, 
and  upon  the  customs  revenue  has  been  thrown  'be  l.urdeo 
of  the  increasing  naval  and  military  outgoings  of  the  Re 
public.     Last  year  the  tariff  responded  nobly  to  the  call, 
so  that  in  spite  of  rapidly  augmenting  extravagance    t' 
fiscal  year  closed  with  a  surplus  of  fully  ^£10,500,000,  bi 
how  will  it  be  when  the  capacity  of  the  people  to  impel 
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^oods  from  abroad  is  crippled  and  the  customs  revenue 
dips  back  to  the  figure,  say  of  1899,  whai  the  total  did 
not  much  exceed  _£,4 1,000,000? 

This  question  is  rendered  all  the  more  interesting,  al- 
though we  cannot  attempt  to  solve  it,  by  the  figures  re- 
lating to  expenditure.     These  we  have  not  got  in  detail  in 
the  tables  before  us,  internal  or  civil  service  administra- 
tion   and   war  and   marine    outgoings    being   all   lumped 
together  there.     As  they  stand,   however,   the  aggregates 
are  striking  enough.     Down  to  the  year  closed,  June  30, 
1890,  the  total  cost  of  the  administration  and  of  the  fight- 
ing forces  of  the  Federal    Government    never  exceeded 
_;£3 1,000,000  all  told,  and  in  the  seven  years  ended  with 
June  30,   1897,    the   average  annual  outlay    under   these 
heads  was  only  about  ^^36, 000,000.     In  the  twelve  months 
closed  June  30,  1898,  however,  the  figures  rose  to  nearly 
^52,000,000,  and  in  the  following  year  to  ^85,000,000, 
thanks  to  Cuba  and  the  Philippines.     In  the  fiscal  year 
1901-2  the  total  was  little  more  than  ^^60,000, 000,  but  in 
the  past  year,  thanks  to  the  imperialism  of  Mr.  Roosevelt 
and  his  Cabinet,  the  total  rose  again  to  about  ^68,000,000. 
Of  this  last  named  figure  fully  _£i6, 500,000  disapi_>eared  in 
the  navy,  or  about  ,£3, 000,000  more  than  in  the  previous 
year,  and  the  army    took    nearly     ^£24, 000, 000,  against 
;^22, 500,000.     That  is  how  the  money  goes,  but  not  all  the 
ways  in  which  it  goes,  for  pensions  still  show  magnificent 
liberality  towards  the  supporters  of  the  Republican  party. 
We  often  hear  that  millionaires  and  trust  bosses   in  the 
United  States  subscribe  very  largely  to  political  campaign 
funds,   to  the  bribery  of  legislators,  and   other  petty  in- 
famies of  the  twentieth  century,  but  we  need  not  believe 
half  these  stories,  because  as  long  as  the  Government  of 
Washington  spends  about  ;£28,ooo,ooo  in  [jensions  to  sur- 
vivors of  the  Civil  war  there  is  not  much  need  for  any  other 
bribery  fund.     It  is  always  worth  while  to  look  back.     As 
recently  as  1878-79,  some  fourteen  or  fifteen  years  after  the 
Civil  war  closed,  the  outlay  upon  pensions  was  little  more 
than  ^7,000,000  per  annum,  and  the  total  never  touched 
;£20,ooo,ooo  until  1889-90,  when  it  attained  ;£2 1,500,000, 
the  highest  figure  of  all  having  l>een  _;^32,ooo,ooo  for  the 
year  1892-93.     Since  then  there  has  been  some  reduction 
but  in  the  twelve  months  just  closed,   the  disbursements 
under  the  head  of  pensions  came  to  quite  ;^27, 700,000, 
and  we  are  astonished  at  the  moderation  of  the  Washington 
politicians  in  allowing  the  figure  to  get  so  low  with  Cuban 
and  Philippine  wars  to  give  the  excuse  for  increasing  the 
x:omiption  fund.       Only  one  thing  is  pleasing  about  the 
summary  before  us,  debt  interest  continues  to  decline.     It 
was  only  ^5,700,000  for  the  past  year,  and  unless  imper- 
ialism has  its  way  that  burden  will  be  rapidly  extinguished. 

Our  Hateful  "  Foreign  "  Trade. 

What  does  the  Chamljerlainite  empire-smashing  faction, 
with  its  satellite  hungry  landlords  whose  extravagance 
comi:)els  them,  to  wail  for  rent  and  yet  more  rent,  expect 
to  gain  by  the  tables  of  our  foreign  commerce  Just  issued 
by  the  Board  of  Trade?  These  tables  separate  the  total 
imports  from  and  exports  to  foreign  countries  from  our 
colonial  trade  and  from  the  trade  of  India.  They  also 
give  an  indefinite  column  called  "  other,"  the  origin  or 
destination  of  which  is  not  disclosed.  Therefore  an  ele- 
ment of  doubt,  if  not  of  confusion  isi  provided,  over  which 
the  quidnuncs  may  wrangle.  Let  us  confine  the  attention 
to  two  columns  this  week,  trade  with  foreign  countries  and 
trade  with  self-governing  colonies,  and  just  call  to  mind  a 
fact  or  two.  The  main  fact  is  the  feebleness  of  our 
colonies  in  supplying  us  with  commodities  which  they  are 
at  liberty  to  send  into  our  ports  on  precisely  the  same 
terms  as  foreign  nations.  In  the  year  ended  December  31 
last  our  imports  from  self-governing  colonies  amounted  in 
value  to  less  than  15  per  cent,  of  the  value  c#  our  imports 
from  foreign  nations,  and  was  actually  smaller  than  in  the 
five  years  ended  December  31,  1897,  when  the  average  of 
the  colonial  portion  of  out  import  was  nearly  151^  per 
cent,  of  the  trade  of  purely  foreign  origin.  This  does  not 
say  much  for  colonial  enterprise  and  capacity  to  compete, 
and  certainly  fails  to  establish  any  claim  on  the  part  of  the 
colonies  to  be  treated  with  special  favour  in  the  shape  of 
taxation  imposed  upon  our  40,000,000  at  home  in  order 


to  give  a  fillip   to  these  stick-in-the-mud  or  trading-else- 
where  dependencies. 

Still  more  significant  are  the  figures  of  exi»rts  of  British 
and  Irish  produce  to  the  colonies.  In  the  past  year  these 
make  a  brave  show,  rising  in  value  to  upwards  of  34}^  i>er 
cent,  of  the  value  of  foreign  purchases.  That,  however, 
is  the  high  watermark,  and  the  average  for  the  five  years 
closed  with  December  31  last  is  barely  28  per  cent.  That 
is  to  say,  the  colonies  did  not  buy  one-third  as  much  of  our 
home-made  manufactures  and  raw  products,  if  any,  as 
foreign  countries  did.  If  we  go  back  and  take  the  average 
of  the  five  years  ended  with  1890  we  find  the  colonies 
taking  less  than  24  per  cent,  of  the  amounts  purchased  by 
nations  not  under  the  British  flag,  and,  in  fact,  the  average 
for  a  long  period  of  years  is  barely  25  j>er  cent.,  or  one- 
fourth  as  much  as  these  foreign  countries  buy.  To  get, 
however,  at  the  full  significance  of  figures  like  these,  it  has 
to  be  borne  in  mind  that  the  purchases  of  our  self- 
governing  colonies,  as  of  India,  are  stimulated  to  an  extent 
unprecedented  in  the  world's  history  by  the  continuous 
issue  of  loans,  and  by  additional  capital  furnished  by  and 
to  British  companies  trading  in  them.  How  much  money 
the  self-governing  colonies  have  borrowed  in  the  past  five 
years  under  all  heads  we  do  not  know,  but  they  have 
within  that  time  issued  state  loans  in  London  to  a  total 
of  jC4°>°°°,°°°,  and  in  addition  about  _;^5,ooo,ooo  of 
municipal  and  public  works  loans  have  also  come  upon  the 
London  market.  The  two  great  railway  companies  in 
Canada  have  likewise  been  diligent  raisers  of  additional 
capital  in  all  sorts  of  ways  difficult  to  trace,  but  the 
aggregate  of  which  cannot  be  much  less  than  ^10,000,000 
in  the  past  five  years. 

What  has  the  Chamberlainite  faction  got  to  say  to  this 
sort  of  stimulant?  Could  these  self-governing  settlements 
of  ours  continue  to  purchase  goods  from  us  on  the  scale 
they  are  now  doing  were  it  not  for  this  continual  help  from 
borrowed  money?  Another  question  may  be  put — shall 
we  be  able  to  lend  these  settlements  money  when  our  own 
finances  are  thrown  into  utter  confusion  by  the  success  of 
Chamberlain's  trade-blighting  crusade,  apparently  under- 
taken in  the  interests  of  his  friendsi  the  Dukes,  if  not  in  the 
interests  of  the  South  African  magnates  anxious  to  divert 
our  thoughts  from  the  irretrievable  mess  they  have  made 
in  that  quarter  of  the  empire?  Take  away  also  the  war 
expenditure  of  the  last  four  years,  and  what  value  would 
the  exports  of  British  and  Irish  produce  to  the  "  self- 
governing  "  settlements  have  shown  ?  The  total  never 
reached  ^£^42, 000, 000  before  1899,  but  in  1901  it  rose  to 
;£52>254,ooo,  and  last  year  to  ;^6o,365,ooo,  the  greater 
part  o,f  the  increase  being  attributable  to  South  Africa, 
where  war  loan  money  has  been  spent  in  wanton  profusion. 
"  We  have  had  several  Godsends  in  recent  years  to  stave 
off  the  inevitable  smash,"  said  an  ex-New  Zealand  M.P.  to 
us  the  other  day,  "  and  one  of  the  finest  of  these  has  been 
the  British  war  outlay.  We  got  ;^2 ,000,000  of  your  money 
for  purchases  sent  to  South  Africa  alone,  and  you  may  be 
sure  we  took  care  to  get  excellent  prices  for  what  we  sold." 
Such  is  colonial  loyalty  all  over,  and  we  are  called  upon  to 
sacrifice  ourselves  for  these  selfish  people  and  to  supply 
our  earnings  to  bolster  up  their  rickety  finances.  It  is  a 
little  too  much. 

How  THE  New  Zealand  Deficits  are  Hidden. 
All  the  ways  in  which  the  trick  is  performed  may  no* 
be  disclosed  in  the  pamphlet  sent  to  us  by  Mr.  Samuel 
Vaile,  of  Auckland,  but  a  good  deal  of  the  truth  emerges 
there.  This  pamphlet  consiists  of  an  essay  entitled  ''  The 
True  Position  of  our  New  Zealand  Railway  Investment," 
and  is  in  part  an  argument  in  support  of  Mr.  Vane's 
'■  stage "  OT  zone  system  of  railway  administration,  full 
details  of  which  we  do  not  profess  toi  know,  new  are  wa 
concerned  with  that  part  of  the  .subject.  What  is  plain 
enough,  and  of  the  highest  interest  to  investors  on  this 
side,  ig  the  manner  in  which  the  accounts  of  the  New 
Zealand  Government  Railways  are  manipulated  and 
arranged  so  as  to  bring  out  a  show  of  profit  when  no 
such  profit  really  exists.  It  may  be  that  this  lack  of  profit 
is  due  to  a  stupid  method  of  regulating  affairs,  the 
favouritism  shown  towards  the  south  island,  and  to  the 
systematic  use  of  the  railway  sen'ice  as  a  means  of  giving 


102 


XEbe  Jnvestors'  IRevtew. 


July  25,  1903. 


employment  to  an  excessive  numiber  of  unnecessary  hands 
in  order  to  keep  down  the  out-of-work  population,  but 
we  do  not  wish  to  enter  into  that  part  of  the  subject 
now  or  here.  What  is  of  much  more  importance,  to 
British  investors  at  any  rate,  in  the  immediate  future,  is 
Mr.  Vaile's  declaration,  supported  by  a  formidable  array 
cf  statistics  to  the  eifect  that  capital  is  sys.tematically 
employed  to  supplement  revenue  in  the  administration  of 
these  New  Zealand  railways.  We  have  often  dealt  with 
this  subject,  and  drawn  attention  to-  the  probable  character 
of  the  account  cooking,  but  it  may  be  well  to  go  over 
the  figures  again  with  the  help  of  Mr.  Vaile's  tables,  care- 
fully compiled  from  the  official  records. 

One   table  shows   that   no  lesis   than   ;£i, 722,757    has 
been  wrongly  charged  to  capital  in  the  six  years  ended 
March   31,    1902.     The   malversation   thus   charged  has 
been  becoming  greater  every  year,  and  amounted  in  the 
last  year  of  the  six  to  ;£■J^S,ooo.     Nor  is  that  the  whole 
story.     Revenue  is  supplemented  by  entries  described  ais 
"  payment  for  work   done  for   other   goverrmient   depart- 
ments!," clearly  not  genuine  revenue  of  any  sort.     In  most 
years,  apparently,   there  is  no  separate   amount  entered 
under  this  head,  but  in  the  twelve  months  closed  March 
31,  1902,  the  amount  thus  credited  to  income  was  ;^7ii593- 
Add  the  misi'se  of  capital  to  the  actual  working  cost  shown 
or  admitted,  and  remove  the  sham  entry  of  revenue  under 
the  heading  just  named,  and  it  comes  out  that  for  the 
final   year   dealt  with  by  Mr.   Vaile   the   deficiency  was 
actually  ;£i, 007,095.     That  is  to  say,  the  gross  income  of 
the  railways  was  put  at  _;^i,874,586,  and  instead  of  this 
producing   any  net  balance  the  actual   outgoings  for  the 
year,  exclusive  of  capital  spent,   it  may  be  legitimately, 
upon  new  works,  was  ^^2, 88 1,681,  leaving  the  deficit  as 
above.     This  total  is  made  up  of  interest  at  4  per  cent, 
on  the  railway  debt,  a  quite  moderate  average  estimate,  at 
_;^726,829,   working  expenses  acknowledged   ;£i,252,237, 
capital  utilised  for  renewals  and  repairs  £,m,i)?i9,  and 
finally  the  fictitioius  entry  of  ;i^7 1,593  fo''  services  said  to 
be  rendered  to  other  departments.     This  is  a  sufficiently 
formidable  story,  but  that  it  is  in  the  main  true — one  may 
say  exactly  and  completely  true — no  student  of  the  figures 
can   doubt.     Nor  is  the   hiding  of  the  expenditure   and 
the  unprofitableness  of  the  railways  a  matter  of  yesterday. 
It  has  been  becoming  worse  year  after  year,  with  every  in- 
crease in  the  mileage,  and  necessarily  with  every  increase 
in  the  capital  account.     So  great  is  the  extravagance,  so 
excessive  the  manning  of  the  line,  that  we  may  say  these 
vaunted  pr&j>erties  that  we  are  asked  to  look  upon  asi  the 
most  valuable  asset  New  Zealand  possesses,  "  held  in  trust 
for  her  creditors,"  are  a  dead  weight  upon  the  country,  and 
gives  no  return  in  interest  or  real  net  re^/enue  whatever. 
This  is  not  to  be  wondered  at  when  we  find  capital  utilised 
in  such  directions  as  the  follmving  under  "  additions  to 
lines  open  for  traffic  "  : — 

Additions  and.  improvements  to  station  buildings,  platforms, 
and  signals ;  replacing  sleepers,  bridge-strengthening,  land,  addi- 
tional works,  water  services,  etc.,  for  locomotive  department;  sid- 
ings, loading  banks,  stockyards,  approaches,  and  crossings ;  addi- 
tions to  dwellings,  relaying,  fencing,  reclamation  works ;  interlock- 
ing appliances;  additions  to  workshops,  telegrc;ph  and  telephone 
facilities,  creosoting  plant,  improvements  to  recreation  grounds. 
Upper  Hutt ;  block  working,  Dep.irtmental  offices,  Wellington ; 
protective  works,  stonecrusher,  weighbridges,  replacing  sleepers, 
footbridge,  stockyards,  filling  in  mud  flat.  Nelson;  viaducts,  clear- 
ing slopes,  etc. ;  store  office,  diving  plant,  flood  openings,  altera- 
tion of  grades,  crane,  lightening  cuttings  on  Olago  Central  rail- 
way, painting  machine,  turntable  and  engine  pit,  additional  coal 
accommodation,  triangle.  Rolleston  :  Shelter-shed  and  signals ; 
lengthening  cuttings  Otago  Central  railway,  reconstruction  of  Ran- 
gitokei  bridge,  wheel  drop  pits,  drainage,  asphalt  foo'.path,  secur- 
ing station  safes  in  concrete,  making  station  booking-offices 
private. 

The  Uruguay  Budget. 

It  is  nice  and  even,  as  we  gather  from  the  Monte  Video 
Times'  summary.  Expenditure  for  the  current  year  ended 
June  30  next,  is  put  at  $16,371,516,  an  increase  of 
$211,516  on  the  past  year.  Revenue  also  figures  up  at 
$16,371,516,  so  that  the  two  exactly  balance,  which  is 
more  than  can  be  said  of  a  good  miany  of  the  budgets  in 
greater  countries.  Of  the  expenditure,  war  and  marine 
takes  $1,941,244,  and  the  national  debt  $8,920,987.  That 
is  to  say,  more  than  half  the  revenue  disappears  in  debt 
charges  alone,  but  this  formidable  figure  is  said  to  be 
$115,432  less  than  fo*  last  year,  only  that *' national  debt" 


incidental  and  "  undeveloped  "  debts  do  not  seem  to  be 
taken  into  account  There  are  always  new  debts,  of  that 
you  may  be  sure.  It  may  be  admitted,  however,  that  the 
country  is  jogging  along  in  a  more  satisfactory  manner 
than  we  should  have  anticipated,  notwithstanding  the 
fact  that  $9,800,000  of  this  revenue  is  drawn  from 
Customs,  a  sure  indication  that  the  population  is  kept  in 
poverty.  In  fact  all  other  taxes  except  Customs  more  or 
less  emphasise  this  poverty.  The  property  tax  is  only 
$2,000,000,  business  licences  little  more  than  $1,000,000, 
profits  of  the  Bank  of  the  Republic  only  $277,000,  and 
pKJSts  and  telegraphs  only  $415,000.  Legacy  and  signature 
duties  yield  but  $60,000.  It  is  a  bundle  of  small  things, 
and  save  for  the  Customs  tariff  there  could  be  nothing  but 
deficits.  However,  we  are  glad  to  think  that  Uruguay,  in 
spite  of  her  burdens,  does  manage  to  keep  the  bailiffs  out, 
and  trust  for  the  sake  of  her  foreign  creditors  she  may 
he  able  to  continue  to  da  so. 

The  Mint. 
During  the  greater  part  of  the  year  1902  the  department 
was  occupied  with  Imperial  coinage,  and  delivered  to  the 
Bank  of  England  no  less  than  ;^6,9o8,ooo  in  gold  coin, 
compared  with  _;^2, 599,000  in  1901,  while  the  silver  and 
bronze  issues  were  also  somewhat  larger  at  _;£937,202  and 
;^i 48,499,  respectively.     The  weight  of  the  gold  bullion 
imported  was  1,493,971  oz.,   and  that  of  light  gold  coin 
533'338   **.,   of   the  nominal   value  of   ;£5,8i7,i49  and 
^2,ico,ooo.     In  addition  new  gold  coin  to  the  value  of 
^11,411,279  was  issued  by  the  branch  mints  in  Australia, 
of  which  ,^729,000  was  shipped  to  the  Bank  of  England. 
In  regard  tO'  silver  coin  the  nominal  value  of  those  issued 
to  the  Banlc  of  England  was  noi  more  than  _;;^i  23,900,  a 
much  ^mailer  quantity  than  has  been  required  in  any  year 
since  1883,  and  even  of  this  a  considerable  proportion  was 
required,  only  to  meet  the  numerous  applications  for  coins 
of  the  various  denominations  bearing  His  Majesty's  effigy, 
the  first  issue  of  which  took  place  in  the  earlier  part  of 
the  year.     The  average  annual  value  of  new  silver  supplied 
to  the  Bank  during  1891-1900  was  _;^6i2,25o,  while  the 
total  requirements  for  the  last  two  years  have  been  noi  more 
than  ^^384, 400,  and  this  decrease  is  ascribed  to  the  fact 
that  the  special  issues  of  new  coin  at  Christmas  prior  to 
1 901  were  in  excess  of  commercial  requirements.       They 
consequently  gradually  found  their  way  to  the  Bank,  and 
accumulated    there  until   the    stock,   notwithstanding    an 
excess  of  ;£226,ioo  in  the  withdrawal  of  worn  coin  over 
the  issue,  now  amounts  to  nearly  ;^i, 000,000  sterling.     In 
addition  to  this,  it  is  believed  that  the  supplies  in  the 
hands  of  bankers  and  the  public  in  Scotland  and  Ireland 
are  sufficient  to  meet  all  requirements,   so  that  further 
issues  in  the  United  Kingdom  for  some  time  tO'  come  will 
probably  be  of  comparatively  small  amounts.     Some  com- 
pensation,  however,   is  foimd  in  the  demands  from  the 
colonies,  which    last   year  absorbed  _;^66r,7oo   out   of   a 
total   issue  of  ;^937,202.     The  weight   of  silver  bullion 
purchased   for  coinage,    at    a   cost    of    ;^2 14,358,  was 
2,116,880  oz.,  the  average  price  paid  being  24  5-i6d.  per 
oz.,   or  3-1 6d.  above  that  of   the   metal  in   the   London 
market     On  this  a  profit  was  obtained  of  ;^367,6i8,  or 
171.46  per  cent.,  and  on  purchases  of  bullion  and  worn 
coin  together  the  profit  was  at  the  rate  of  52.51  per  cent. 
The  demand  for  bronze  coin  was  continuous  throughout 
the  year,  and  exceeded  the  issue  of  1901  by  about  20  per 
cent,  at  _;£i48,399,  of  which  _;^io8,675  went  to  the  country 
and  ;^io,94o  to  the  Colonies.     According  to  the  account 
of  expenses  and  receipts,  the  net  profit  for  the  year  was 
;£359>532>  which  is  less  than  that  recorded  in  any  year 
since   1895,  and  the  falling  off  is  ascribed  to  the  com- 
paratively small  purchases  of  silver  bullion   for  the  Im- 
perial coinage.     The  net  profit  on  silver  was  ;£365,9i5, 
and  on  bronze  coinage  ;^i  18,601,  while  sweepings  from 
the  gold  coinage  realised  ;^382,  and  miscellaneous  receipts, 
such   as  charges    for    colonial    coinages,    etc.,  produced 
;£i6,329,  or  a  total  of  ;^5oi,227.     Of  this  salaries  and 
expenses  took  _;^65, 574,  superannuation  and  compensation 
allowances  ;^5,662,  expenditure  by  other  departments  on 
account  of   the  Mint  _;^i  1,549,   while  the  cost   of  alloy 
metal  for  gold  coinage  came  to  ;£^269,  the  loss  on  gold 
coinage  to  _;;^2,96i,  and  on  worn  silver  coin  toi  ;^4o,i79. 
Then  interest  at  3  j)er  cent  on  the  average  debt  to  t!  e 
Exchequer   for   purposes   of   bullion    required    _;^i 5,500, 
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leaving  the  profit  of  ;£359,S32  above  mentioned.  This 
average  debt  stands  at  ain  unusually  high  figure,  and  this 
also  is  accounted  for  by  the  results  of  the  silver  issues. 
which  fell  off  during  the  last  three  months,  and  readudi 
it  impossible  to  pay  off  more  than  _^  100,000  in  that 
period. 

Gordon  Hotels,  Limited. 

We  are  glad  to  see  that  this  great  company  did  better 
last  year.  It  is  the  pioneer  of  luxurious  hotels,  ix)ssessing 
no  less  than  fifteen  of  them,  a  few  amongst  which  are, 
it  is  to  be  feared,  not  yet  freely  profitable.  The  board  is 
none  the  less  able  to  report  an  increase  in  the  profits  for 
the  past  year  of  _;^22,022,  the  total  being  _;£i32,i48,  after 
paying  debenture  interest.  A  year  ago  the  total  was 
^110,125.  As  the  increase  in  the  gross  receipts  was  only 
_;ir28,498,  it  follows  that  the  bulk,  of  the  additional  over- 
turn came  in  as  net  profits  was  earned  without  appreciable 
increase  in  expenses.  Thanks  to  this  improvement  in  the 
revenue  the  directors  are  again  able  to  pay  8  per  cent, 
upon  the  ordinary  shares  without  having,  as  last  year,  to 
fall  back  upon  the  reserve.  They  then  took  ;^i 5,000 
from  that  source  in  order  to  make  up  8  per  cent.  After 
paying  this  dividend  and  giving  £s&g  to  the  deferred 
shares,  of  which  the  nominal  value  is  ;^i,ooo,  there  is  a 
balance  of  ;^S,i40  left  to  carry  forward,  or  _;^i,284  more 
than  a  year  ago.  The  gross  receipts  came  to  ^£905, 168, 
which  will  give  some  idea  of  the  splendid  volume  of 
business  done.  We  wish  we  could  go  on  speaking  in  com- 
mendation, but  unhappily  it  is  again  necessary  to  com- 
plain of  the  inadequate  appropriation  to  reserve  for  depre- 
ciation. Nothing  is  added  to  the  reserve  fund  proper 
beyond  ^4,211,  representing  the  interest  received  on  the 
already  invested  funds.  It  is  right,  by  the  way,  to  remind 
readers  that  both  the  ordinary  reserve  and  the  leasehold 
redemption  funds  are  invested  in  securities  generally  of 
an  excellent  character  outside  the  business,  and  the  interest 
earned  upon  the  invested  funds  is  duly  added  to  capital. 
That  is  so  far  good,  but  only  ;^S3, 792  was  spent  last 
year  out  of  revenue  on  repairs  and  maintenance,  or 
^3,542  more  than  in  the  preceding  year.  This  is  less 
than  ij^  per  cent,  upon  the  capital  expenditure  of 
-£3>7i°>323  represented  by  the  hotels,  and  in  the  past 
year  £t,52^  of  additional  capital  was  laid  out  on  these 
hotels.  Deduct  that  from  the  sum  spent  on  repairs  and 
maintenance,  and  depreciation  will  be  found  to  be  pro- 
vided for  at  barely  1%  per  cent,  per  annum.  That  is 
riot  nearly  enough,  and  when  lean  times  come,  as  they  will, 
times  which  force  the  customers  of  such  palatial  hotels  as 
this  company  owns,  to  economise  and  seek  cheaper  lodg- 
ings, the  lack  of  due  provision  for  the  wastage  of  capital 
will  soon  become  painfully  felt.  Another  matter  not  alto- 
gether pleasant  is  the  excess  of  debts  due  by  the  company 
over  those  due  to  it.  Sundry  creditors,  including  a  loan, 
stand  for  ;£i34,262,  while  sundry  debtors  owe  the  company 
only  ;£S4>864.  Cash  in  hand  amounting  to  ;^43,o56  does 
not  suffice  to  balance  these  two  items  by  some  ^36,000, 
and  the  preference  and  ordinary  dividends  payable  for  the 
second  half  of  the  year  which  closed  on  May  31  absorb 
over  ,£65,000.  This  seems  sailing  rather  close  to  the 
wind,  and  is  also  a  fact  calculated  to  raise  doubts  as  to  the 
future.  In  other  words,  the  ordinary  shares  of  this 
magnificent  and  powerful  company  are  only  a  speculative 
investment. 

Frederick  Hotels. 
The  ;£io  preference  shares  in  this  undertaking,  for 
which  the  public  were  graciously  allowed  to  subscribe,  now 
stand  at  a  discount  of  £2,  and  no  wonder.  The  capital  is 
j;£i,o5o,ooo,  divided  into  500,000  preference  and  550,000 
ordinary  shares  of  £1  each,  all  the  latter  being  held  by 
the  vendors,  whose  names  will  be  found  subjoined.  Up 
to  June  30  last  the  earnings  of  the  hotels  were  insufficient 
to  meet  the  dividends  on  the  preference  shares,  and  the 
vendors  vyere  called  upon  to  provide  considerable  sums 
under  their  agreement  to  guarantee  interest  on  debenture 
stock  and  preference  shares  down  to  December,  1900. 
The  working  of  the  business  gave  these  poor  results, 
notwithstanding  the  fact  that  not  a  single  penny  of  de- 
preciation has  been  allowed  on  the  item  "  cost  of  properties. 


goodwill,  furniture  and  fixtures,  plant,  machinery,  etc., 
etc.,"  standing  in  the  last  bcdance-sheet  at  the  immense 
figure  of  ;£i,907,734.  Year  after  year  the  directors  make 
the  announcement  that  they  consider  it  unnecessary  to  set 
aside  any  fixed  sum  for  depreciation,  being  of  opinion 
that  during  the  time  the  hotels  have  been  opened  an 
ample  amount  has  been  expended  out  of  revenue  on 
repairs  and  maintenance  to  keep  the  properties  in  good 
condition.  Naturally  we  are  not  permitted  to  know  the 
amount  of  the  up-keep  aJlowance,  and  the  policy  pursued 
would  he  reprehensible  enough  were  the  company  pos- 
sessed of  substantial  reserves.  But  not  a  sixpence  ha« 
been  accumulated  against  contingencies,  and  it  is  pretty 
evident  that  the  building  up  of  reserves  is  about  the  last 
thing  the  directors  intend  to  doi.  Otherwise  they  would 
not  have  converted  part  of  the  ordinary  shares  into  pre- 
ferred ordinary,  so  as  to  open  the  way  to  the  di.Sitribution 
of  the  smallest  possible  sum.  Maple  and  Co  furnished  the 
hotels,  as  a  matter  of  course,  but  if  memory  serves  us,  the 
estimable  baronet  who  presides  over  that  concern  denied 
that  Maples  was  in  any  way  financially  connected  with 
the  hotel  business,  and  that  is  something  to  the  good. 
The  whole  affair,  however,  is  too  much  of  the  one  man 
nafure  for  our  hking.  and  we  can  reflect  with  some  satis- 
faction on  the  criticism^  passed  in  these  columns  when  the 
prospectus  was  placed  before  the  public. 

Holdings  in    October,    1902. 

Pref, 
Shiires. 
1.025 


Bird,  Arthur        

Brooks,   Wm.   E.  , 

Bass,  Ratcliffe  and  Gretton     , 

Colman,  Annie 

Cooke,   Francis  M 

De  la  Rue,  Sir  Thom.  A. 

Ellis,    Wm , 

tGordon,    Frederick        

Netherington,    Francis  

Hibbert,    Leicester,    and    two   others 

Kenyon,   Slaney,    Col.    Wm. 

Foster,  John  R.,   and  two  others 

Longbottom,  Wm.  H.   L 

Maple,   Lady       

Maple,   Sir  J.  B.  

W*hiteley,    Wm.  

Mason,    James   F.  

tCooke,   Geo 

tClifford,  Crewe  

tHyde,  Clarendon  G 

tMiddleton,  R.  W.  E 

tOldham,  Col.  F.  G 

+Peake,    Ronald 


Maple   Sir  J.    B.  

Bird,  Arthur        

Hudson,  Wm.  K. 

•tCooke,   Geo 

tPeake,     Frederick  

Regnart,    Clara    H 

Frederick,   Heniy,  and  Co.,   Limited 
tPeake,    Ronald  

Denham,   Frederick  A.  

Stallabrass,  Thomas      

+  Directors. 


Trans- 
ferred. 


650 
2,000 

55° 
600 
500 
500 
500 
800 

2,4^5 
500 

1,000 
500 

1,000 

9.501 
1,000 
1,500 
700 
100 
100 
250 
100 
100 

Ordinary 
Shares. 

170,000 
20,000 
20 ;  000 
20,000 
20,000 
15,000 

210,000 
20,000 
20,000 
20,000 
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Dear   Sitgar. 

I'he  subjoined  letter  effectively  replies  tO'  that  of  Mr. 
George  Martineau  published  last  week.  Mr.  Pascall 
merely  state  a  well  known  fact,  and  it  will  be  very  amusing, 
when  it  is  not  painful,  to  watch  the  course  of  our  prices  for 
sugar  after  the  continental  plot  has  come  into  operation. 
There  are  indications,  however,  that  the  plotters  are 
beginning  to  quarrel  amongst  themselves,  and  we  are  not 
without  hope  that  the  whole  miserable  conspiracy  will 
yet  fail.  ^  The  House  of  Commons  has  not  yet  passed  the 
Bill  putting  the  English  sugar  trade  at  the  mercy  of 
continental  forestallers  and  bounty  plunderer.s,  but  we 
have  not  much  faith  in  any  resisting  power  possessed  by 
that  body.     Its  name  is  chaos. 

To  the  Editor  of  the  Investors'  Review. 
Dear  Sir,— In  your  issue  of  the  i8th  inst.  I  notice  that  Mr.  Geo. 
Martineau  is  again  using  the  old  argument  that  some  years  ago 
confectioners  were  in  favour  of  the  abolition  of  Sugar  Bounties. 
This  argument  is  just  about  as  reasonable  and  reliable  as  most 
that  Mr.  Martineau  uses.  It,  no  doubt,  is  true  that  one  or  two 
confectioners  some  years  ago  may  have  expressed  their  disapproval 
of  Bounties,  but  Mr.   Martineau  knows,  as  well  as  I  do,   that   the 
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collective  opinion  of  confect.oners,  as  expressed  con  tantly  through 
their  organised  societies  in  all  parts  of  the  Kingdom  has  been  that 
it  is  the  height  of  folly  for  this  country  to  tie  herseif  hand  to  foot 
to  the  producers  of  sugar, and  so  needlessly  to  inflict  a  wanton 
injury  upon  a  great  industry. 

Believe  me,  Sir,  to  be. 

Your  obedient  servant, 

S.    WOODROFFE    PaSCALL. 


Critical    Index  to    New    Investments. 

•,*  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  isnces  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Corporation  of  Hastings  3  per  cent.   Redeemable 

Stock. 
Applications  will  be  received  by  the  London  and  County 
Banking  Company  for  ,^^200, 000  of  the  above  stock,  which 
is  issued  for  the  purjxjse  of  carr}ing  out  various  public 
works  and  of  repaying  temporary  loans.  Of  the  amount 
;^84,4io  is  required  for  waterworks,  ;^28,972  for  pur- 
chase of  land  for  recreation  ground,  etc.,  ^^23,042  for 
street  improvements,  and  ^£27,374  for  electric  lighting. 
Including  the  sum'  now  raised,  and  £ts^^Z^  transferred 
under  the  Education  Act,  1902,  the  total  debt  of  the  Cor- 
poration, less  sinking  funds  and  loans  fund,  is  ^£763,^  16, 
and  the  rateable  value  of  the  Borough  is  ;^462,6i8.  The 
new  stock  is  offered  at  91  per  cent.,  payable  5  per  cent, 
on  application,  16  percent,  on  allotment,  and  35  per  cent, 
each  on  August  28  and  October  9,  and  although  a  little 
advantage  will  be  derived  from  the  payment  of  a  full 
half-year's  interest  on  January  i,  the  price  asked  is  too 
close  to  the  quotation  for  the  existing  stock  to  be  con- 
sidered low.     But  the  security  should  be  good  enough. 

Flax  Pulp,  Limited. 
This  company  acquires  from  the  French-Hickman  Flax 
Fibre  Co.,  Limited,  the  exclusive  rights  of  manufacturing 
fiax  pulp  under  its  British  patent,  dated  June,  1899,  cover- 
ing the  Hickman  invention  relating  to  the  reduction  of  flax 
tow  and  straw  to  pulp  for  paper  making  or  other  uses. 
The  capital  is  ^{^i 25,000  in  ^1  shares,  of  which  25,000  are 
reserved  for  future  issue,  33,000  are  allotted  to  the  vendors, 
and  67,000  are  offered  for  subscription.  No  property  of 
any  kind  beyond  the  patent  is  handed  over,  yet  the  vendors 
take  ^27,000  in  cash  or  shares,  and  ^5,000  in  cash,  in 
addition  to  the  33,000  shares  just  mentioned,  leaving  only 
;£35'°oo  for  the  mill  and  machinery.  The  directors  pro- 
pose to  acquire  a  mill  at  once,  and  to  commence  with  the 
majQufacture  of  five  tons  of  pulp  per  day,  on  which  they 
estimate  that  a  net  profit  of  at  least  ^10  per  ton,  or 
;^i 5,000  per  annum  will  be  earned,  but  so  far  there  does 
not  appear  to  have  been  any  test  made  by  which  these 
figures  can  be  checked.  An  American  company  bought 
the  American  and  Canadian  patents  in  July  last  year,  and 
the  prospectus  is  full  of  the  eulogistic  remarks  made  by 
experts  and  others,  but  on  the  results  of  the  year's  work 
there  is  not  a  line.  Even  if  the  patent  is  all  that  is 
claimed  for  it,  ^65,000  out  of  ;^ioo,ooo  is  too  big  a  price 
to  pay. 

Auckland  Electric  Tramways  Co.,  Limited. 
Although  this  company  hails  from  New  Zealand,  it  is 
none  the  less  the  outcome  of  the  restless  energy  of  the 
British  Electric  Traction  Company,  and,  like  its  brethren, 
owes  a  good  deal  of  money  to  its  parent.  Out  of  a  total 
capital  of  ;£3oo,ooo,  the  B.E.T.  on  its  own  showing  holds 
;^2 90,000,  and  has  also  advanced  large  sums  to  meet 
the  outlay  on  the  purchase  of  the  old  horse  trams  and 
their  reconstruction,  the  securing  of  new  concessions,  etc. 
It  is  now,  however,  apparently  driven  by  necessity  into  an 
effort  to  raise  ^^200,000  by  an  issue  of  5  per  cent,  first 
mortgage  debenture  stock  at  par  to  be  used  largely  for  the 


repayment  of  these  loans.  It  is  estimated  that  the  total 
capial  expenditure  will  be  ^535,000,  which  on  a  system 
of  16^  miles  would  make  the  cost  per  mile  something 
over  ^£31,000.  The  result  of  working  for  1903  was  a  loss 
of  ;£4)i98,  charged  to  construction  account,  but  the  elec- 
tric traction  began  on  November  24  last,  and  the  receipts 
since  that  date  have  been  ;£35,i85,  while  it  13  estimated 
that  the  working  expenses,  exclusive  of  rent  payable  to  the 
Auckland  City  Council  will  not  exceed  54  per  cent.,  but 
if  the  experiences  of  other  companies  of  this  brood  are 
any  guide,  this  estimate  will  not  be  realised.  Luckily  fur 
the  company  the  issue  has  been  underwritten,  but  whether 
the  allottees  will  consider  themselves  equally  fortunate 
remains  to  be  seen. 


PER  cent.  Inscribed 


Queensland  Government  3^ 
Stock. 
The  Governor  and  Company  of  the  Bank  of  England 
announce  that  they  are  authorised  to  receive  applications 
for  _^75o,ooo  of  the  above  stock,  repayable  at  par  on 
January  i,  1945,  at  the  price  of  96  i>er  cent.  The  loan 
forms  part  of  a  total  of  ,^^2,256,000  authorised,  of  which 
;£i,024,ooo  is  for  railways,  ^SS<°°°  f'J''  electric  tele- 
graphs, _;^20,ooo  for  defence,  ^685,000  for  loans  to  local 
bodies,  and  _;^i  50,000  for  conservation  of  water  and  irri- 
gation, the  balance  of  ^322,000  being  for  discounts  on 
previous  loafts.  Applications  must  be  accompanied  by  the 
usual  deiXisit  of  5  per  cent.,  and  16  per  cent,  is  payable 
on  August  10,  the  remainder  being  due  in  three  instalments 
of  25  per  cent,  each  on  October  9,  November  13  and 
December  11.  As  a  full  six  months'  interest  will  be  paid 
on  January  i,  the  actual  cost  to  the  investor  works  out  at  a 
figure    which  the  market  professes  tO'  regard  as  cheap. 

Savoy  Hotel,  Limited. 

In  January  last  the  holders  of  the  existing  _;£2oo,ooo  4 
per  cent,  perpetual  first  mortgage  debenture  stock  of  this 
company  authorised  the  creation  of  a  further  similar 
amount  for  the  purpose  of  raising  part  of  the  cost  of  the 
improvements  now  being  carried  out.  This  issue  was  sold 
to  the  Law  Debenture  Corporation,  and  is  now  offered  by 
it  at  the  price  of  102  per  cent.  The  security  for  the 
^^400,000  stock  includes  a  first  mortgage  on  the  Savoy 
Hotel  valued  with  the  alterations  and  additions  at 
;£838,65o,  floating  charges  over  furniture,  stock  and  good- 
will taken  at  ^^247,000,  including  ;£i6o,ooo  for  goodwill^ 
and  on  all  the  shares  in  the  companies  owning  Claridge's 
Hotel  and  others  held  by  the  Savoy  Hotel  Company, 
valued  at  ^561,951,  and  cash  balances,  book  debts,  etc., 
of  ;£793'34S>  or  a  total  of  ;^i,726,946.  Profits  for  the 
past  year  are  certified  by  Messrs.  Deloitte,  Dever,  Griffiths 
and  Co.  to  have  amounted  to  jQ6g,'j26  before  charging  the 
contributions  to  sinking  funds  for  the  redemption  of 
specific  mortgages,  or  providing  for  reser\'es,  and  as  only 
;^i 6,000  is  required  to  meet  annual  charges,  on  the  whole 
_;^4oo,ooo.  there  would  appear  to  be  ample  margin  for 
both  principal  and  interest. 

BuRMAH   Oil   Co.,  Limited. 

This  company  was  incorporated  in  1902  to  take  over  the 
assets  and  liabilities  of  an  undertaking  of  the  same  name 
which  had  been  working  concessions  of  oil  bearing  lands  in 
Burmah,  and  carrying  on  business  as  producers,  refiners, 
exporters  and  dealers  in  oils,  paraffin,  wax,  candlesi,  and 
other  oil  products  since  1886.  The  capital  is  ^^i, 500,000, 
divided  into  250,000  preference  and  1,250,000  ordinary 
shares  of  jQi  each,  of  which  165,314  6  percent,  cumulative 
preference  and  991,356  ordinary  shares  have  been  issued,, 
tcgether  with  ^^i  00,000  in  5  per  cent,  debenturest  In 
addition  to  owning  extensive  refineries  and  valuable  areas 
of  proved  oil  bearing  lands,  the  company  has  further  con- 
cessions and  leases  of  extensive  areas,  vnth.  from  twenty- 
three  to  twenty-nine  years  still  to  run.  Only  a  portion  of 
the.se  lands  has  been  devedcped,  yet  the  supply  of  oil  has 
outgrown  the  capacity  of  the  refineries  as  recently  ex- 
tended, and  additional  funds  are  consequently  required, 
which  the  company  seeks  to  raise  by  the  issue  of  ^^400,000 
5  per  cent,  debenture  stock  at  par.  As  security  for  this 
stock  the  assets  O'wned  consist  of  lands,  building.s,  and 
machinery  at  refineries  ;^456.4oo,  oil  wells  and  boring 
plant  ;^4i3,2i7,  tankers  and  tank  installations,  launches 
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and  cargo  boats  ;^i8i,6oo,  stocks  of  stores  and  products 
^263,152,  and  sundry  miscellaneous  items_  bring  the  total 
value  up  to  ^1,481,016,  or  ;£i, 259,168  net'after  deducting 
liabilities,  including  the  ;^i 00,000  debentures.  Profits 
for  the  three  years  to  December  31,  1902,  were  ^£132, 936, 
^£185, 841,  and  ^181,656,  or  an  average  of  ;^i66,8ii  per 
annum,  while  the  amount  required  for  interest  and  redemp- 
tion fund  on  the  debenture  stock  is  only  ^^46,000.  The 
security,  therefore,  appears  to  be  amply  covered,  both  as 
regards  principal  and  interest,  and  the  enterprise  is  a 
thoroughly  legitimate  one. 


Passing   Events. 

A  i^elect  conimittee  was  recently  appointed  to  inquire 
into  and  report  upon  the  question  whether  some  means 
■could  not  be  found  of  rendering  the  control  of  the  House 
of  Commons  over  expenditure  more  effective  than  it  now 
]&  It  now  recommends  that  an  Estimates  committee 
should  be  appointed  to  sit  continuously,  and  to  possess 
the  same  powers  as  the  existing  Public  Accounts  Com- 
mittee. To  this  body  all  estimates  would  be  submitted, 
and  it  would  have  power  to  call  for  witnesses  and  papers, 
its  efforts  being  devoted  each  year  to  some  special  section 
of  the  estimates,  with  a  view  to  thoroughly  sifting  their 
character.  As  far  as  it  goes  this  seems  to  us  an  excellent 
recommendation,  and  we  trust  it  will  be  carried  into  effect, 
were  it  for  no  other  reason  than  that  as  now  treated  the 
liandling  of  the  departmental  estimates  by  the  House  of 
Coimmons  is  little  more  than  a  scandalous  farce.  The 
permanent  services  do  exactly  as  they  please,  and  ask  for 
whate^-er  moneys  they  please,  and  the  helpless  House  of 
Commons  is  reduced  to  the  humiliating  position  of  a  regis- 
tering body  to  legalise  the  demands  of  the  services,  no 
matter  how  monstrous.  The  committee  also  advocates  the 
extension  of  the  powers  of  the  Treasury,  and  the  Controller 
and  Auditor-General,  and  there  is  much  need  for  reform 
in  these  directions  also. 

The  Irish  Land  Bill  has  passed  through  the  Commons, 
and  we  shall  not  make  any  nasty  remarks  about  it.  After 
all,  if  it  brings  peace  between  England  and  Ireland,  and 
paves  the  way  for  handing  the  government  of  Ireland  over 
to  its  ovm  citizens,  a  contribution  of  ^12,000,000  from  us 
will  be  money  well  spent.  What  we  dislike^ — ^what  every- 
body dislikes  about  the  measure — is  the  extreme  care  of 
the  landlords  shown  in  its  provisions.  They  are  to  get 
excessive  prices  for  their  land,  partly  at  our  expense,  but 
more  at  the  expense  of  the  purchasing  tenants.  However 
that  also  is  a  temporary  evil,  and  cannot  now  be  helped. 
The  tug  is  to  come,  though,  when  the  financing  has  to  be 
done. 

The  Standard  was  quite  right  in  describing  that  reprei- 
sentative  meeting  held  in  Manchester  on  Monday  last  as 
"  a  warning,  almost  an  ultimatum.,  to  Mr.  Chamberlain  and 
his  associates."  The  conference  of  the  cotton  representa- 
tives was  composed  of  fourteen  masters  and  nine  men,  and 
it  passed  a  resolution  by  twenty-one  votes  to  two  to  the 
effect  that  "  the  entire  cotton  trade  is  firmly  convinced  that 
the  great  cotton  industry  of  the  United  Kingdom  owes  its 
pre-eminence  to-,  and  can  only  be  maintained  by,  the  policy 
•of  free  trade."  Also  the  meeting  pledged  itself  "  to  oppose 
to  the  utmost  of  its  power  any  proposals  which,  by  im- 
posing taxes  on  food  or  raw  materials,  and  so  raising  the 
cost  of  production  and  living,  will  cripple  the  trade  in 
its  already  severe  struggle  to  uphold  its  position  in  foreign 
markets,  by  which  80  per  cent,  of  its  productions  are 
absorbed."  Well  done,  Lancashire,  but  it  is  only  what 
we  should  expect  from  the  sturdier  north.  As  the  Presi- 
dent of  the  Employers'  Association,  Mr.  C.  W.  Macara, 
said,  "  there  is  no  doubt  that  the  increased  cost  of  produc- 
tion will  render  it  impossible  for  us  in  the  face  of  the 
severe_  existing  com.petition  to  continue  to  secure  the  large 
share  in  the  world's  trade  in  cotton  goods  which  we  have 
at  present,  and  would  thus  bring  ruin  upon  an  industry 
which  supplies  the  means  of  livelihood  for  millions,  and 
in  which  millions  are  indirectly  interested."  Another 
speaker,  Mr.  Gamett,  the  Vice-President  of  the  Employers' 
Association,  pointed  out  that  of  16,336,000  cwts.  of  raw 
cotton  consumed  in  this  country,  only  351,000  cwts.  came 
from  British  possessions.     Four-fifths  of  the  product  of 


this  g^eat  industry  finds  its  way  once  more  across  the 
.?eas. 

We  augur  well  of  the  new  Spanish  Ministry,  were  it 
only  because  Senor  Villaverde  has  assumed  the  Premier- 
ship. From  all  we  have  ever  heard  about  this  man  he 
deserves  the  posirion  to  which  he  has  attained,  being  an 
enlightened  and  progressive  statesman,  inspired  by  high 
ideals,  and  at  the  same  time  prudent.  None  of  his  col- 
leagues are  much  known  in  this  country,  but  that  does  not 
argue  them  unfitted  to  second  the  Prime  Minister  in  his 
endeavours  to  bring  Spain  intO'  line  with  other  countries 
in  the  matter  of  economical  administration,  the  spread  of 
education,  the  reform  of  taxation,  and  other  clamant 
reforms. 

Contradictory  reports  continue  to  reach  this  country 
about  Manchuria,  and  the  opening  of  ports  there.  The 
Times  correspondent  in  Pekin  telegraphed  on  Wedhesday 
that  Prince  Ching  has  told  Mr.  Conger,  the  United  States 
Minister,  that  the  Imperial  Government  cannot  open  towns 
to  foreign  trade  which  are  not  in  the  possession  of  China 
and  held  by  Russian  troops.  On  the  other  hand,  the 
Washington  Cabinet  persists  in  declaring  that  an  agrees 
ment  has  been  reached  in  virtue  of  which  tvvo  ports  will  be 
opened  in  Manchuria.  The  one  thing  certain  appears  toi 
be  that  Russia  holds  Manchuria  just  as  determinedly  as 
ever,  and  can  do  with  it  what  she  pleases. 

Japan  seems  to  be  making  progress,  and  we  trust  will 
not  spoil  a  fine  position  by  a  too  hasty  assumption  of 
hostility  towards  Russia.  Russia  is  unquestionably  pro- 
voking in  her  determination  to  not  only  hold  on  to  Man- 
churia, but  to  encroach  upon  the  independence  of  Corea, 
but  we  feel  certain  time  will  bring  its  revenge,  and 
that  Russia  will  have  to  pay  for  her  greed  to  the  full 
without  war.  From  this  point  of  view  we  almost  regret 
that  Japan  fhould  be  so  prosperous.  The  Times  cor- 
respondent says  that  the  gold  in  the  Bank  of  Japan  and 
the  gold  bullion  and  foreign  gold  bonds  in  the  Treasury 
aggregate  173,000,000  yen,  against  a  note  circulation  of 
200,000,000  yen.  and  calls  this  an  unprecedented  situa- 
tion. It  is,  and  we  trust  will  long  continue  so..  No 
wonder  that  the  rate  of  interest  is  gradually  falling,  and 
new  joint-btock  enterprises  ooming  into-  being.  The 
foreign  trade  of  the  empire  is  also  flourishing,  the  first 
half  of  the  current  year  showing  a  large  increase  both  in 
exports  and  imports.  Part  of  the  increased  imports, 
however,  arose  from  the  bad  home  crop  of  rice,  but  this 
year  a  fine  harvest  is  promised.  A  conflict  is  anticipated 
OiVer  the  next  budget,  one  party  of  officials  advocating 
economy  of  expenditure  and  increased  taxation^  and  others 
timidly  advising  the  issue  of  domestic  loans  for  naval 
increment.  We  trust  the  loans  will  be  avoided.  Japan 
has  already  quite  enough  debt. 

Major-General  Sir  Herbert  Chermside  is  one  of  the 
best  men  in  the  British  army,  a  man  for  whom  we  1  ave 
the  highest  respect;  therefore  we  should  never  dream  of 
blaming  him  for  anything  said  in  his  capacity  as  Governor 
of  Queensland.  The  fallacies  contained  in  his  speech  at 
the  opening  of  the  Queensland  Parliament,  and  the  asser- 
tions about  flourishing  trade,  cheerfulness  and  hope,  coal- 
beds  of  national  importance,  and  so  on,  merely  make  up 
what  his  Ministry  told  him  to  say.  "  Evidences  of  re- 
turning prosperity,"  he  said,  "were  undeniable,  and  pro- 
ducers were  looking  forward  to  an  enlarged  export  trade 
between  the  Commonwealth  and  European  markets." 
Do  they  also  look  for  another  war  to  give  them  fine  order'^  ? 
There  is  not  much  chance  of  enlarged  trade  with  Europe 
in  the  present  state  of  European  finances.  "  Public  credit 
was  unshaken,"  Sir  Herbert  was  also  told  to  say.  Yes, 
and  a  new  3"^  per  cent,  loan  is  now  being  offered  on  the 
London  market  at  a  price  little  above  95.  An  issue  of 
the  same  stock  was  sold  in  England  little  more  than  eight 
years  ago  at  an  average  price  of  ;£ioi  12s.  per  cent. 

A  good  deal  of  opposition,  as  was  to  be  expected,  is 
being  exhibited  in  the  Australian  Federal  House  of  Repre- 
sentatives to  the  Naval  Agreement  Bill,  and  the  leader 
of  the  Labour  Party  moved  that  it  be  read  a  second  time 
this  day  six  months.  He  was  defeated  by  a  majority  of 
eighteen,  and  the  second  reading  was  passed  by  a  majority 
of  fourteen,  thanks  to  the  help  of  Mr.  Reid,  the  leader 
of  the  Opposition.  We  always  thought  Mr.  Reid  rather 
a  shifty  politician,  and  now  he  shows  himself  to  be  so, 
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but  the  opposition  in  the  country  is  none  the  less  strong 
because  the  Bill  has  passed  the  House  of  Representatives!. 

What  a  modest  man  Mr.  Brodrick  is.  He  only  wants 
another  _;£5,ooo,ooo  for  military  works,  most  of  which  we 
may  depend  upon  it  will  be  obsolete  by  the  time  they 
are  completed,  and  all  of  which  are  probably  really  quite 
unnecessary.  The  objects  on  which  this  money  is  toi  be 
poured  out  are  called  "  defence  works,"  the  completion  of 
housing  of  troops  in  barracks,  the  providing  of  huts  for 
the  force  in  South  Africa,  of  additional  store-houses 
necessitated  by  the  increase  in  the  reserve  of  stores — nice 
material  for  bonfires  later  on ;  and  ;£7oo,ooo  is  to  be  t  pent 
upon  training  grounds  and  rifle  ranges.  The  money  of 
course  is  to  be  raised  by  loan  on  the  terminable  annuity 
system,  like  so  many  millions  that  have  gone  before,  disaj)- 
peared  for  ever,  leaving  only  an-  additional  clog  upon  the 
industry  of  the  country. 

Speaking  at  Birmingham  against  a  motion  in  the 
Chamber  of  Commerce  to  support  his  brother's  latest 
craze,  Mr.  Arthur  Chamberlain  badly  cuffed  his  elder 
brother. 

We  are  playing  with  the  whole  subject  by  the  pretence  of  inquiry. 
No  one  who  is  in  the  know  cares  foi  this  inquiry.  It  is  only  waiting 
until  we  are  ready  to  have  a  raging,  tearing  propaganda.  It  is 
only  keeping  us  from  discussing  the  thing  by  saying  there  will  be 
an  inquiry.  There  will  be  no  inquiry  until  the  autumn,  at  the 
moment  when  people  are  ready  to  go  roiind  the  country,  and  then 
the  inquiry  will  be  "Can  I  get  the  people  with  me?"  'l-.ere  are 
already  statistics  ten  times  more  voluminous  than  anyone  in  this 
room  can  provide. 

It  is  tO'  be  hoped  that  Mr.  Robert  Donald  will  see  his 
way  to  reprint  the  articles  he  has  been  contributing  to  the 
Contemporary  Review  00  Municipal  Trading,  for  they  are 
full  of  valuable  information  and  comment  The  latest  of 
them,  entitled,  "  The  Trust  or  the  Town,"  appears  in  the 
Contemporary  for  the  current  month,  and  contains  a  mass 
of  telling  facts  illustrative  of  the  depredations  of  corporate 
bodies  of  ca.p4talists  in  the  United  States.  It  is  a  melan- 
choly tale  of  municipal  or  legislative  apathy,  of  corruption 
as  well  as  of  capitalist  unscrupulousness,  and  deserves 
to  be  in  the  hands  of  every  intelligent  citizen.  Incident- 
ally, of  course,  the  proceedings  of  the  British  Electric 
Traction  Company  in  this  country  are  alluded  to,  and  to 
some  extent  illustrated,  but  if  he  collects  the  article  into  a 
little  book  Mr.  Donald  vnW  be  able  to  supplement  what  is 
said  in  his  article  by  much  interesting  further  information. 
The  campaign  of  Mr.  C.  T.  Yerkes,  having  for  object 
the  capture  and  annexation  of  underground  means  of  com- 
munication in  London,  is  also  dealt  with  in  a  manner  calcu- 
latev.'  to  excite  reflection.  Altogether  these  papers  are  of 
the  highest  value. 

Much  of  the  recent  troubles  with  the  County  Council's 
electric  trams  has  been  caused  by  the  malicious  acts  of 
some  person  or  persons  unknown,  who  have  inserted 
pieces  of  bent  iron  into  the  conduits.  These  have  caused 
a  short  circuit,  with  the  resulting  disorganisation  of  the 
traffic.  Whoever  these  individuals  may  be,  whether  sup- 
jKMTters  of  the  overhead  system  of  traction  or  not,  we  hope 
they  will  soon  be  discovered  and  sharply  punished. 

The  Cunard  Company  must  now  be  perfectly  happy, 
haviijg  by  the  change  in  its  articles  of  association  secured 
itself  against  the  danger  of  any  Frenchman,  Turk,  Russian, 
or  Prussian  ever  becoming  the  owner  of  any  of  its  shares. 
With  the  assistance  of  its  annual  subsidy  of  ^2,000,000 
for  new  ships  it  ought  to  beat  not  only  the  Morgan  trust 
but  all  other  competitors,  Eiu^opean  or  American.  Long 
life  to  it. 

Is  the  secret  leaking  out?  Has  De  Beers  found  the 
money  for  the  Anti-English,  trust-the-empire  literature  in 
order  to  boomi  its  derelict  Rhodesia.  You  can  grow 
cotton  and  tobacco  to-  any  amount  in  that  lonesome  land, 
the  Duke  and  the  Earl  keep  telling  us,  they  and  their  press 
and  other  pawns.  What  more  simple  then  than  to  shut 
out  United  States  cotton  and  tobaccoi,  deport  our 
12,000.000  of  "  starved  "  people  to  Rhodesia,  and  get  themi 
to  work?  The  fleet  could  be  used  as  transport,  such 
portion  of  it  as  could  be  trusted  so  far  at  sea,  and  De 
Beers  be  happy  for  ever  and  ever. 

The  Paris  correspondent  of  the  Financial  News  is  very 
bitter  against  the  latest  Russian  loan  issu€M3  in  France. 
It  is  a  railway  loan — 4  per  cent,  guaranteed  by  the  Govern- 


ment— and  the  Hottingner  Syndicate  is  said  to  have  bought 
the  bonds  it  has  kindly  offered  to  the  French  investor  at 
par  at  90  per  cent.,  so  that  the  "  commission  "  earned  is 
_;^68o,ooo  on  a  loan  of  less  than  ^^7,000,000  nominal.  This 
is  pretty  stiff,  if  true,  and  we  do  not  wonder  that  Messrs. 
Rothschild  when  invited  to  participate  "  peremptorily  re- 
fused to  have  anything  to  do  with  it."  The  same  syndi- 
cate is  alleged  to  have  made  ,£960,000  out  of  the  Russian- 
Chinese  indemnity  loan,  but  that  was  only  6.2  per  cent 
So  business  is  improving. 

Why  was  Mr.  Gibson  Bowles  so  unkind  as  to  jog  the 
Ministry  about  that  agreement  with  the  American  Inter- 
national Marine  Association,  whereby  it  also,  although 
now  a  Yankee  affair,  is  to  get  a  little  money  out  of  our 
pockets  for  a  time?  He  is  a  most  inconvenient  man  this 
keen-witted  and  diligent  member  for  King's  Lynn. 

If  they  go  on  finding  diamonds  in  the  Transvaal  at  the 
speed  they  are  doing,  the  precious  stones  will  soon  become 
as  common,  and  as  cheap  as  flints  in  the  Isle  of  Thanet. 

The  Court  of  Appeal  has  reversed  Mr.  Justice  Byrne's 
order  in  the  Allsopp  case,  and  sanctioned  the  scheme  foa" 
the  reduction  of  capital.  As  Lord  Justice  Vaughan  Wil- 
liams said  in  his  judgment,  the  scheme  will  not  work  un- 
justly or  inequitably  to  anybody,  and  as  a  reduction  of 
capital  must  be  made  if  the  business  is  to  be  placed  on  a 
sound  basis  we  cannot  understand  the  objections  raised 
to  it. 

When  unmuzzled  in  the  autumn,  Mr.  Chamberlain 
proposes  to  stump  the  country,  and  assist  the  inquiry  he 
has  asked  for  After  he  has  done  the  provinces  he  thinks 
of  winding  up  the  campaign  with  a  big  speech  in  the  City, 
giving  a  summary  of  the  poisition.  Will  the  Corporation 
throw  open  the  Guildhall  for  his  meeting,  or  will  it  abide 
by  its  recent  decision  not  to  lend  the  home  of  Gog  and 
Magcg  for  such  an  unholy  purpose  as  an  enquiry  into 
anything,  for  fear,  perhaps,  lest  an  enquiry  might  be  held 
there  some  day  into  Turtledomi  and  its  doings  ? 

These  are  a  few  of  the  contemptuous  criticisms  passed  by 
Brother  Arthur,  who,  by  the  way,  has  the  family  tongue, 
on  Brother  Joseph  and  his  little  games.  It  is  most  re^ 
freshing  to  learn  from  such  remarks  that  the  most  strenuous 
opposition  to  the  Colonial  Secretary  in  his  own  lair  comes 
from  one  of  the  clan.  And  how  well  the  critic  must  know 
the  weak  joints  in  his  adversary's  armour 

It  was  cruel  of  Mr.  Labouchere  to  tell  that  story  in  this 
week's  Truth  illustrative  of  Mr.  Gladstone's  opinion  of 
Mr.  Chamberlain.  He  said  he  wasi  talking  to  Mr.  Glad- 
stone, and  complaining  to  that  gentleman  of  Mr.  Chamber- 
lain's intrigues  against  him  when  he  was  still  a  member  of 
the  Cabinet  Mr.  Gladstone  replied :  "  I  do  not  wish  to 
say  one  word  against  Mr.  Chamberlain,  for  he  is  my 
colleague,  but  I  feel  grateful  to  think  that  I  have  had 
in  the  past  only  to  deal  with  colleagues  who  were  gentle- 
men."    Yes,  that  is  the  pity  of  it 


TRADE  AND  PRODUCE. 

Wheat. — With  the  supply  of  English  wheat  almost  at  an  end, 
farmers  are  beginning  to  regret  they  did  not  hold  their  stocks 
with  more  reserve  earlier  in  the  year,  instead  of  flooding  the  market 
and  cheapening  rates.  Now  wheat  is  dear  enough  certainly,  but 
the  supply  is  so  small  the  price  paid  for  it  cannot  make  up  for  the 
earlier  loss.  Last  week  17,132  qrs.  were  delivered,  at  an  average- 
price  of  28s.  3d.  per  quarter,  bringing  the  average  for  the  year  to 
26s.  per  quarter,  against  27s.  8d.  last  season.  The  markets  re- 
main dull  and  inactive,  spot  parcels  keefring  steady  and  unchanged, 
and  speculative  position  showing  a  downward  tendency  during  the 
week.  The  American  markets  also  tended  downwards — with 
fluctuations — but  improved  latterly,  the  firmness  of  the  interior 
markets,  light  offerings  and  poor  accounts  of  the  new  crop  having 
a  hardening  effect.  According  to  Bradstreet,  the  supply  in  sight 
of  the  Rockies  this  week  is  20,154,000  bushels,  against  2,082,000 
last   week,    and    28,165,000  a  year  ago. 

Wool. — The  London  sales  closed  on  Wednesday  last,  and  of  the 
quantity  sold — -145,000  bales  out  of  157,000  catalogued,  77,000 
have  been  taken  on  home  account,  6,300  for  the  continent,  and 
5,000  for  America.  In  this  country  almost  all  the  wools  bought 
were  crossbreds  of  different  descriptions,  mediums  and  coarse 
grades  especially.  The  Continent  and  America  also  received  some- 
good  parcels,  and  prices  h.ive  risen  from  5  to  10  per  cent,  above 
the  May  quotations.  Merinos  lost  ground,  and  only  rallied  a  little 
towards  the  end  of  the  sale,  little  notice  being  taken  of  them  over 
here,  and  even  the  Continent  restricting  its  buying,  except  for 
superior  qualities.     Trade  is  very  quiet,   not  to  say  disappointing. 
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throughout  the  country.  There  is  a  lack  of  confidence,  business 
is  of  a  hand  to  mouth  order,  prices  keeping  too  high  to  allow  for 
speculation.  Orders  for  winter  are  not  coming  in  very  freely,  and 
neither  spinners  nor  manufacturers  are  working  full  time  in  many 
districts.  Our  export  trade  is  only  moderate,  the  Colonies  alone 
showing  any  briskness. 

Linen. — Local  holidays  and,  in  Ireland  the  coming  of  royalty, 
have  temporarily  disorganised  the  markets,  but  there  is  no  real 
change  in  the  position,  only  business  has  been  quieter  than  usual. 
No  sign  of  cheapening  values,  nor  any  expected,  though  it  is 
hoped  that  cotton  yarns  may  fall  a  little  in  the  near  future  to 
brighten  up  the  union  branch.  Housekeeping  goods,  which  at 
present  are  very  dull,  are  expected  to  show  great  activity  in  the 
autumn,  hand  power  brown  looms  are  in  steady  and  increasing 
demand;  other  branches  of  the  trade  are  keepirg  up  a  good  aver- 
age for  the  season,  and,  generally  speaking,  the  outlook  for  the 
coming  season  is  very  promising.  Flax  and  yarns  are  not  likely 
to  be  cheaper,  for  though  the  reports  of  the  home  crops  and  those 
of  France  and  Belgium  are  very  fair,  some  of  the  Russian  districts 
both  Slanetz  and  water  retted  show  a  large  deficiency.  There 
is  nothing  worth  noting  at  present  in  the  shipping  trade. 

Cotton. — Weather   reports   are   the   chief  factor   in   determining 
the  course  of  prices  at  the  present  moment,   and  as  they   are  bad 
or  good  so  quotations  go  up  or  down.     The  bulls  in  New  Orleans 
and    New    York   have    again   entered  the   field,    and   by  means  of 
reports   of   damage   done  by  the   alleged   excessive  heat   have    suc- 
ceeded in  scaring   the   bears,    whose  efforts    to    cover,    assisted   by 
manipulations   on    the    part   of   the    bulls  themselves,   have    during 
the    week    lifted    prices    sharply.     Another    lever    which   the    bulls 
hold,  and  this  perhaps  their  most  powerful,  is  the  small  movement 
of  the  old  crop,  and  until  the  weight  of  the  new  one  forces  them 
to    sell  they  will    remain   masters  of   the    situation.     The    trade   is 
depressed  by  the  fear  of  a  sudden  collapse  in  the  price  of  staf)le, 
though    Sir   Jacob    Behrens  and    Sons    hardly    think    such   a    thing 
likely   to  occur.        Between   old   and   new   crops   the    difference   in 
price  is  not  nearly  so  wide  as  it  was,  and  stocks  in  spinners  hands 
being  small  they  will  be  reduced  to   a  minimum  by  the  end  of 
the   season.     For   these    reasons   new   arrivals    will    be    in    strong 
demand,    and    unless    the    crop    is    exceptionally    large,    the  above 
mentioned     firm     anticipate    a     rise    rather    than     a    fall    in     the 
prices    of    the    winter    months.     It    is     common    knowledge     that 
many  manufacturers  are  selling  both  yarn  and  goods  at  prices  based 
on  lower  values  during  the  winter,   and  thus,  if  Sir  Jacob  Behrens 
and   Sons'   forecast  is   correct,  these  will   find  themselves   in   a  sad 
plight  later  on.     For  Egyptians  the  demand  has  been  dull,  though 
prices    manage   to    keep    up,    and    are  practically   unchanged    this 
week.     In   yarns   no  improvement   has   taken   place,   and    the   poor 
demand  compels  spinners,  in  spite  of  their  reduced  production,   to 
give  way  with   every   fall  in   the   price  of  raw  material.     To   make 
matters  worse,  any  reaction  in  the  price  of  staple  is  of  no  benefit  to 
them,    for   having   once   given   way   they  find   it   difficult   to   secure 
higher  rates,  and  margins  are  therefore  going   from  bad   to  worse. 
There  is  only  a  small  trade  in  cloth   finding  acceptances,   and  the 
market  keeps   dull  and   irregular.     The  rise  of   the  last  few   days, 
however,   made   a   few   buyers   anxious  to  close   their   transactions. 
China  continues   to   offer,  but  at   rates  which  permit   of  but    httle 
business  going  through,  and    the    same    remark    applies    to    India. 
Friday's  market  at  Liverpool  was  quiet  both  for  spot  and  futures, 
with    American    quotations    slightly    reduced.     For   middling   spot 
6.6od.  was  asked,  and  for  Egyptian  fair  7  7-i6d.,  and  futures  July- 
August  was  6.3od.,   and  later  positions  5.8od.   to   5.2od. 

Iron  and  Steel. — On  account  of  the  annual  holidays  in  the 
Glasgow  district  business  there  has  been  suspended  all  the  week. 
The  market,  it  is  true,  met  two  or  three  times  but  the  meetings 
were  only  formal,  and  nothing  will  be  done  until  next  week,  when 
work  generally  will  be  resumed.  In  the  North  of  England  busi- 
ness nearly  all  round  has  been  brisker  than  for  some  time  past, 
and  the  outlook  is  very  encouraging.  The  greatest  activity  has  been 
shown  in  ordinary  Cleveland  pig-iron  and  steel  rails,  and  the  only 
branches  which  have  not  participated  in  the  improvement  are 
those  turning  out  shipbuilding  material.  For  Cleveland  pig-iron  the 
price  has  risen  both  for  actual  deliveries  and  warrants,  the  latter 
having  gone  up  to  46s!  loj^d.  cash,  but  hematite  is  weak  owing 
to  the  depressed  condition  of  the  industries  which  take  it.  At 
Barrow  business  continues  fair,  in  spite  of  the  market  not  being 
so  active  as  it  has  been  of  late.  Mixed  Bessemer  numbers,  f.o.b., 
are  steady  at  58s.  6il.,  while  warrants  are  easy  at  56s.  7d.,  with 
but  little  doing  in  them.  The  demand  for  steel  rails,  prompt 
delivery,  has  fallen  off  somewhat,  though  makers  are  still  well 
employed  with  orders  for  shipment  at  future  dates. 

The  Iron  Age,  in  its  weekly  review  of  the  American  iron  and 
steel  trade,  states  that  there  has  been  a  great  improvement  during 
the  week  in  the  labour  situation,  and  that  now  the  chief  point 
of  interest  is  whether  the  fall  in  securities  will  check  industrial 
development.  A  pool  has  been  formed  by  the  makers  of  steel 
billets,  which  has  fixed  the  price  on  a  basis  of  $27  for  Bessemer 
billets   delivered   at  mill. 

Coal.— The  north  of  England  and  Wales  as  usual  show  the 
most  activity  in  the  coal  trade,  prices  for  steams,  gas,  and  anthracite 
all  stiffening,  and  in  connection  with  the  last-named  much  interest 
is  shown  locally  in  the  Anthracite  Syndicate  of  the  Swansea  dis- 
•trict,  a  scheme  which  is  gradually  takmg  shape,  and  which  is  ex- 
pected to  bring  much  prosperity  to  the  coal  owners  concerned. 
House  coals  are  naturally  at  their  lowest  ebb,  but  owners  are  not 
disturbed  at  the  pit  accumulations,  and  except,  occasionally,  for 
special  reasons,  are  not  lowering  prices  or  attempting  to  force 
sales.  Even  in  Lancashire  they  are  not  anxious  to  transact  mijch 
"business  ahead  at  the  very  low  prices  which  prevail  there,  hoping 
that  the  autumn  will  show  a  revival  of  trade,  and  a  better  market. 


In  Scotland  inland  trade  is  practically  nil,  but  shipments  remains 
very  satisfactory,  235,605  tons  being  sent  from  the  ports  last  week 
compared  with  226,398  the  week   before. 

Copper. — For  the  greater  part  of  the  week  this  market  was  dull 
and  apathetic,  and  prices,  though  occasionally  rallying,  on  the 
whole  fell  off  steadily.  Unfavourable  advices  from  the  States, 
combined  with  the  drop  in  copper  shares,  were  mainly  answerable 
for  the  depressed  feeling.  On  Thursday,  however,  things  brightened 
up  a  little  under  the  influence  of  a  demand  to  cover  July  and 
August  prompts,  only  on  Friday  to  become  irregular  again,  the 
closing  price  being  £^6  5s.  for  cash  and  ^^54  17s.  6d.  for  three- 
months. 

Tin. — This  market  started  the  week  with  a  burst  of  activity 
on  receiving  better  news  from  the  Straits  and  Singapore.  The 
firm  tone,  however,  did  not  last  long,  and  though  prices  still  tended 
to  rise  dealings  became  smaller  and  more  irregular,  until  the 
leading  operators  for  the  rise  came  in  to  support  the  market. 
The  quotations  rose  smartly,  Thursd,ay  sessions  seeing  a  rise  of 
50S.  and  42s.  6d.,  respectively,  for  cash  and  three  months,  and  the 
closing  prices  on  Friday  were  ;^I25  15s.  and  £122  15s.,  with  a 
quiet  though   firmer   market. 

Tea. — The  small  quantity  oF  Indian  tea  offered  at  auction  this 
week  sold  well  enough,  without  any  noticeable  change  in  quotations, 
the  quality  of  the  new  tea  being  of  a  very  fair  average  on  the 
whole,  with  latest  reports  indicating  an  improvement  from  almost 
all  districts.  11,687  packages  were  offered,  7,897  sold  at  an  aver- 
age price  of  7.67d.  per  package,  against  11,687  packages  last  year 
averaging  6.i7d.  In  the  Ceylon  market  the  quality  of  the  tea 
continues  poor,  but  the  average  price  keeps  much  the  same— 6.97d. 
per  package,  against  S.gid.  last  week,  and  6.o8d.  a  year  ago.  Cey- 
lon green  tea  for  North  America  has  steadily  progressed  in  favour 
since  the  bonus  was  first  given  for  its  manufacture  in  October, 
1898.  13,302  lb.  was  the  quantity  then  made,  while  last  year  it 
was  3,914,062,  and  the  total  quantity  on  which  the  grant  was  paid 
up  to  December  31   last  was  6,075,985  lb. 

Sugar. — Last  week's  improsement  has  been  fairly  well  main- 
tained during  this  in  spite  of  favourable  weather,  good  crop  reports, 
and  disappointing  statistics.  The  reason  is  that  p  ices  leave  but  a 
small  margin  to  the  producer,  and  so  discourage  sowings,  and  this 
causes  reserve  on  the  part  of  the  factories.  Stocks  in  the  hands 
of  the  trade  are  also  by  no  means  large,  and  there  is  a  large  lot  of 
next  crop  paper  held  by  speculators  who  will  not  sell.  Why  should 
they  when  their  game  is  to  keep  prices  away  from  the  point  where 
factories  could  expect  to  get  a  large  supply  of  roois  for  next  spring? 
These  circumstances  combine  to  make  both  buyers  and  sellers  in- 
different and  keep  the  market  flat.  The  Sugar  Bill  comes  on  for 
the  second  reading  next  Monday,  and  the  trade  hopes  the  Govern- 
ment will  try  to  explain  some  of  the  difficulties  that  have  arisen,  if 
such  can  be  done.  It  would  not,  however,  cause  very  much  sur- 
prise if  the  whole  matter  ended  in  a  fiasco,  after  generally  upset- 
ting business.  For  a  time  in  the  beginning  of  the  week  prices 
were  ^ lightly  easier,  but  moved  up  again  until  they  were  fully  equal 
to  those  of  last  week,  the  following  being  the  quotations  for  beet 
in  Mr.  Czarnikow's  circular: — July  moved  from  7s.  iij^d.  to 
7s.  iijijd.,  August  from  7s.  ii^d.  to  8s.  oj^d.,  and  January-March 
from  8s.  gjid.  to  8s.  g^d.  For  cane  both  the  demand  and  the 
quantity  offered  for  sale  have  been  small,  and  prices  were  therefore 
we'l  maintained.  Argentina,  in  order  to  limit  its  output,  has 
passed  a  decree  to  destroy  a  certain  percentage  of  the  canes  in  the 
fields,  which  is  a  novel  method  o?  reducing  iupply.  The  United 
States  markets  are  still  dull,  stocks  having  further  increased  until 
they  now  stand  at  325,000  tons,  the  landings  at  the  three  ports  this 
week  being  40,000  tons,  against  39,000  tons  melted. 

Freights. — With  the  supply  of  tonnage  in  the  outward  market 
exceeding  the  demand,  rates  have  weakened,  though  the  fall  in 
values  is  practically  limited  to  Mediterranean  ports.  Charterers  to 
the  Baltic  find  no  difficulty  in  getting  all  the  vessels  they  require 
at  the  low  rates  of  the  past  few  weeks,  and  in  some  cases  have 
even  been  able  to  obtain  3s.  y}id.  Tyne-Cronstadt.  To  Bay  and 
Mediterranean  ports  the  demand  is  steady,  and  it  is  here  that  the 
excess  in  supply  is  most  felt.  If  prices  fall  much  lower  rates  will 
soon  equal  ballast,  as  at  present  the  best  prices  from  Cardiff  are 
only  4s.  6d.  Lisbon,  5s.  6d.  Gibraltar,  6s.  Venice,  and  5s.  Con- 
stantinople. Shippers  still  fight  shy  of  Barcelona,  as  the  labour 
troubles  there  are  not  yet  past.  There  is  a  steadier  tendency  in 
freights  to  the  Western  Islands,  though  the  enquiry  is  by  no  means 
active.  For  South  American  ports  business  is  confined  to  narrow 
Hmits  at  unchanged  rates,  while  the  to  the  East  quotations  show 
no  improvement,  and  it  is  hard  to  see  what  owners  can  find  in  such 
low  rates  as  8s.  6d.  Cardiff-Djibouti,  or  13s.  Cape  Town.  In  the 
homeward  market  a  fair  business  has  been  done  from  Black  Sea 
and  Azoff  ports  at  slightly  higher  quotations.  But  in  every  other 
direction  there  are  absolutely  no  fresh  features  to  record.  White 
Sea,  Baltic,  and  Mediterranean  all  being  dull.  Trade  from  North 
America  is  practicaly  at  a  standstill  for  all  positions,  while  the 
South,  though  steadier,  contmues  depressed,  this  also  being  the 
condition  of  the  Eastern  markets,  whe.e  the  sputter  of  last  week 
has  already  died  away. 


The  voting  trustees  of  the  National  Railroad  Company  of  Mexico 
give  notice  to  holders  of  trust  certificates  for  preferred  and  common 
stock  of  the  company  issued  under  the  voting  trust  agreement, 
dated  March  15,  1902,  of  the  dissolution  of  this  agreement,  likewise 
that  on  the  27th  inst.  they  will  deliver  National  Railroad  stock 
certificates  for  outstanding  stock  trust  certificates.  The  latter  must 
be  presented  for  exchange  to  Messrs.  Speyer  Brothers,  7,  Loth- 
bury,  E.C. 
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MINING    NOTES    AND    NEWS. 

By  far  the  most  interesting  section  of  the  mining  market  during 
the  past  week  has  been  the  West  Australian.  One  sensational 
event  has  followed  another  in  rapid  succession,  leaving  us  all  quite 
breathless  with  excitement.  Over  and  over  again  we  have  been 
told  that  we  had  seen  the  end  of  the  dirty  past  of  Westralian  min- 
ing, and  that  directorial  skirts  had  been  cleansed  of  all  their  impure 
stains.  We  teil  elsewhere  the  story — or,  ratiier,  stories, — of  the 
week  as  lucidly  as  we  are  able,  and  tlrey  'make  another  sordid 
chapter  in  a  history  that  has  fiom  the  beginning  been  revolting. 
Who  is  to  blame  in  this  affair  of  the  Associated  Northern  Blocks 
no  man  can  tell  until  the  evidence  on  each  side  is  presented  for 
weighing  and  judgment.  At  p.esent  we  have  only  unseemly  bicker- 
ings to  listen  to,  whilst  those  whose  interests  are  directly  and 
seriously  concerned  are  left  to  wonder  and  to  conjecture  what  it  is 
all  about  and  what  it  all  means.  Amidst  the  quarrelling,  however, 
one  thing  is  clear — the  "  bears  "  knew  long  ago  that  something  was 
wrong  with  the  mine.  How  did  they  know?  For  their  informa- 
tion was  accurate.  It  seems  plain,  as  has  been  often  asserted, 
that  the  "  eyes "  of  this  mine  have  been  picked  out,  and  that 
dividends  have  been  declared,  therefore,  that  were  apparently  un- 
justified. We  want  to  know  if  this  is  actually  the  case,  and  if  so, 
who  is  responsible.  At  the  last  meeting  Mr.  Landau  declared  the 
mine  second  to  none  in  the  world.  That  was  in  January.  The 
ore  turned  out  was  remarkably  rich,  it  is  true,  but  a  man  of  Mr. 
Landau's  expe.'ience  ought  to  have  doubted  its  permanence.  Such 
extravagant  language  cannot  be  justified  under  any  circumstances, 
and  it  is  most  reprehensible  in  the  mouth  of  a  chairman  who  pre- 
sumably knew  the  history  of  Western  Australia  and  likewise  of  his 
own  company,  the  Associated  Gold  Mines.  And  what  is  the 
end  of  it?  Quite  lately  it  became  advisab'.e  to  give  notice  to  the 
smelting  company  that  shipments  would  shortly  be  suspended, 
whiUt  the  recent  cable  annOLinced  the  ore  rese.ves  at  only  45,000 
tons,  against  the  previous  "  conservative  "  estimate  of  the  late  Mr. 
Rodda,  of  99,795  tons,  of  a  value  of  ;^i,i64,2o6.  That  is  the  pre- 
sent position,  a  perplexing  one  in  itself,  but  made  the  mo;e  per- 
plexing by  the  action  of  the  majority  of  the  directors  in  dismissing 
Mr.  Landau. 

Then  there  is  the  pretty  little  quarrel  between  the  directors  of  the 
Great  Boulder  Company  and  the  board  of  the  Golden  Horseshoe. 
It  can  be  summed  up  in  a  very  few  words.  The  foiiner  shout 
they  have  the  Horseshoe  No.  4  lode  in  their  mine.  This  is  in- 
dignantly denied  by  the  Horseshoe  directors,  who  have  retaliated 
in  a  recent  cable  by  saying  the  Great  Boulder  lode  enters  the 
Golden  Horseshoe  property  at  a  depth  of  i,roo  ft.  So  it's  a  case 
of  a  little  hard  swearing  on  both  sides,  and  our  private  concern 
only  is  that  it  may  not  come  to  fisticuffs.  Wherever  we  look  in 
this  market  there  seems  nothing  but  snarling.  In  one  respect  the 
spectacle   is   ludicrous,   in   another  it   is  saddening. 

Nor  does  it  end  here.  The  Great  Boulder  cable  issued  to  the 
p  ess  last  Friday  week  conta  ned  news  which  ought  to  have  been 
sent  from  the  mine  and  published  earlier.  The  directors  have 
tried  to  explain  the  delay,  and  we  give  that  exp'anation  elsewhere. 
Is  it  a  fact,  however,  that  the  news  contained  in  it  was  actually 
known  to  many  before  it  was  sent  to  the  shareholders?  For  some 
days  pre  iously  the  shares  had  been  ris  ng  mysteriously,  and  it  is 
asserted  that  two  jobbers  walked  round  to  the  office  and  demanded 
the  cable,  ayirig,  they  knew  it  had  come.  Mr.  Doo'e.te  is  chair- 
man of  the  Great  Bojlder  I'rop  ietary,  and  sha.eholders  have  many 
categorical  cjuestions  to  put  to  him  and  his  co-directors.  Prices 
show  very  few  changes.  Northern  Blocks,  Horseshoes,  Great 
Boulders  and  others  have  fluctuated  in  accordance  with  the  nature 
of  the  literature  published  from  day  to  day,  and  that  is  all. 

For  the  time  being  the  Kaffir  market  has  taken  a  back  place. 
No  one  is  interesting  himself  in  it,  for  all  who  care  twopence  for 
the  mining  market  are  absorbed  spectators  of  the  scandals  in  tha 
Westra  ian  depa.tment.  South  African  prices  have  dro-ped  daily, 
no  suppoit  coming  from  any  quarter.  Little  has  been  heard  of 
the  labour  question.  From  the  Pa  llamen'ary  p  .per  issued  in  the 
early  part  of  the  week  it  appears  there  is  no  surplus  available  for 
the  Rand  from  East  Africa.  Mr.  W.  J.  Monson,  Assistant  Secre 
tary  to  the  British  East  Africa  Administration,  says  in  his  report : 
— "  There  is  in  the  East  Africa  protectorate  no  surplus  labouring 
population  beyond  what  is  actually,  or  may  potenlially  be,  required  ; 
it  would  be  impossible  to  induce  the  people  to  proceed  to  South 
Africa  on  the  terms  proposed  if  the  conditions  of  compound  life 
we."e  explained  to  them,  and,  finally,  it  is  highlv  doubtful  whether 
the  scheme,  even  if  otherwise  practicable,  would  be  beneficial  to 
the  natives  themselves,  and,  therefore,  deserving  of  ncourag-ment. ' 
Bus'ness  is  so  slack  that  seve.al  Kaffir  jobbers  a  e  endeavouring  to 
do  away  with  the  preliminary  contango,  or  "  arrarg'ng "  day  ''n 
mines,  which  was  fixed  some  years  ago  in  the  days  of  the  great 
boom.  The  movement,  however,  does  not  appear  to  be  verv 
popular,  for  hopes  are  not  quite  dead  that  we  may  have  another 
boom  if  only  we  can  get  Chinese   labour. 

With  respect  to  Asiatic  labour  for  Rhodesia  Sir  Thomas  Dewar 
asked  the  Secre  ary  of  State  for  the  Colonies  on  Wednesday  even- 
ing whether  his  attention  had  been  called  to  the  remarks  made  on 
this  subject  at  the  recent  meeting  of  the  Chartered  Company.  He 
asked  if  the  Government  intended  to  facilitate  the  sui)ply  of  such 
labour.  Mr  .Chamberlain  replied  that  the  Indian  Government 
have  felt  compelled  to  express  their  inability  to  consent  to  the 
proposal  made  by  the  Government  of  Southern  Rhodesia  for  various 
reasons,  one  being  that  the  demand  for  underground  labour  is  at 
present  greater  than  the  supply,  thus  crushing  all  hopes  of  Indian 
coolie  labour  for  the  Chartered  territory.  But  the  Chinaman  is 
just  as  deeply  in  need  of  "  Christian  salvation  "  in  the  gJod  Earl 
Grey  style. 

West  Africans,  even  Egyptians,  and  miscellaneous  markets  have 
all  been  unrelievedly  dull.     In  Indians  Oo  egums  have  strengthened 


shghtly  on  good  news  from  the  mine,  whilst  in  coppers  Rio  Tintos 
have  weakened. 

Westr.\lian  Mi.ves  and  Ore  Reserves. — ^At  a  dinner  given 
to  the  members  of  the  Council  of  Westralian  mineo.vners  by  its 
president  a  little  over  a  week  ago  the  latter  threw  out  the  sugges- 
tion that  the  Westralian  Government  be  asked  to  appyint  a  Govern- 
ment expert  to  check  the  ore  reserves  estimated  by  mine  managers 
to  exist  in  Kalgoorlie  mines.  This  proposal  does  not  appear  to 
have  been  received  with  general  approval.  At  any  rate  the  direc- 
tors of  the  Ivanhoe  Gold  Corporation  have  written  a  letter  to  the 
Council  in  which  they  say  the  proposal  meets  with  their  "  most 
emphatic  disannroval."  Continuing,  they  say: — "Such  a  pro- 
posal implies  an  admission  that  the  l^ondun  boards  aie  incapable 
of  ensuring  able  and  honest  management  in  their  mines,  an  admis- 
sion which,  as  regards  this  company  and  others,  is  wholly  at 
variance  with  the  facts.  While  my  directors  repudiate  anv  sug- 
gestion of  this  sort  which  would  in  the  smallest  degree  imply  such 
an  admission  they  would  pont  out  that  the  request  for  such  an 
appointment  would  be  justly  resented  by  the  many  able  and 
honourable  men  who  are  entrusted  with  the  management  of  the 
mines  on  the  field."  The  feeling  of  the  Ivanhoe  directors  is  com- 
prehensible, but  it  may  be  they're  a  little  too  sensitive.  The 
Ivanhoe,  from  the  moment  it  got  into  the  hands  of  its  present 
management,  has  been  ably  and  honestly  conducted.  So  have 
several  other  mines,  nevertheless,  it  is  impossible  to  forget  and 
to  draw  a  sponge  over  the  many  scandals  of  the  past.  Westralian 
mining  is  cleaner  now  than  it  has  been  for  some  years,  but  it  is 
not  spotless  in  many  instances.  In  fact,  no  sooner  do  we  hear 
this  suggestion  made  than  something  like  another  scandal  is  brought 
to  light,  that  of  the  Associated  Northern  Blocks,  a  matter  with 
which  we  deal  in  a  separate  note.  There  is  much  to  be  said 
in  favour  of  a.  State  mining  engineer,  and  there  are  many  objec- 
tions— principally  private — against  him.  But  are  the  general  ad- 
vantages to  the  investor  at  large  likely  to  outweigh  the  disadvan- 
tages against  individuals?  As  a  practical  step  the  difficulties  in 
the  way  of  any  such  policy,  difficulties  of  appointing  the  right 
man,  for  instance,  and  of  limiting  Governmental  responsibility,  and 
so  on,  are  immense,  if  not  insuperable.  Government  guarantees 
of  honesty  in  short  are  not  advisable  remedies,  and  it  -s  not  likely 
the  suggestion  will  be  acted  upon.  It  was  received  with  luke- 
warmness  in  Westralian  mining  circles,  and  is  not  likely  to  be 
received  with  any  greater  enthusiasm  in  the  colonies.  After  all, 
there  are  many  other  evils  to  cure  besides  those  of  false  estimates 
of  ore  reserves.  What  is  to  prevent  directors  and  mine  managers 
from  picking  out  the  eyes  of  a  mine — which  has  been  done  time 
and  again — from  issuing  false  balance-sheets,  from  paying  divi- 
dends not  earned,  and  resorting  to  many  of  those  disreputable  prac- 
tices which  have  brought  well-deserved  odium  on  West  Australian 
mining?  Only  a  higher  standard  of  honesty  can  put  a  check  upon 
this  conduct,  and  rogues  will  have  no  traffic  with  hoi.esty.  Mr. 
F.  A.  Govctt,  who  is  chairman  of  the  Ivanhoe,  and  also  of  the 
Lake  View  Consols,  has  resigned  his  seat  on  the  Executive  Com- 
mittee of  the  Council  of  West  Australian  Mines  Owners.  He  does, 
not  give  his  reasons,  but  it  is  presumably  due  to  the  course  of  action 
proposed  to  be  taken  by  the  latter  body.  Not  the  least  remark- 
able of  the  developments  during  the  past  extraord.nary  week  is  the 
fact  that  Mr.  G.  P.  Doolette  is  now  chairman  of  the  Council  of 
Mine  Owners,  likewise  of  the  Great  Boulder  and  Associated 
Northern  Blocks   ('ompanies. 

The  Agent-General  for  the  Colony  does  not  consider  the  idea 
practicable.  Not  only,  according  to  him,  would  it  entail  a  great 
amount  of  work  in  efficient  sampling,  but  the  scheme  would  be 
very  costly  and  full  of  difficulties.  "  If  tha  Government  Inspector 
under-esumated  the  value  of  the  ore  there  would  be  irouble,  while 
if  he  formed  a  too  liberal  opinion  on  it,  there  would  be  more 
trouble  still  when  the  shareholders  found  it  out."  Precisely,  we 
quite  agree,  you  cannot  create  honesty  by  a  Government  action. 

Associated  Northern  Blocks. — Those  who  have  followed  our 
mining  notes  for  some  weeks  past,  will,  like  ourselves,  ha\e  had 
their  suspicions  aroused  that  all  was  not  right  wi  h  the  Associated 
Northern  Blocks  Company.  For  one  thing,  the  "  bears  "  have 
made  a  most  persis  ent  raid  upon  the  shares,  and  have  circulated 
from  time  to  time  the  most  disquietirg  rumours.  One  was  that 
the  "  eyes  of  the  mine "  were  being  picked  out,  another  that  the 
ore  was  becoming  poor  in  depth,  another  that  the  mine  was  "  an 
emptv  husk."  Many  of  these  seemed  exaggerated,  incredible, 
especially  in  face  of  official  utterances  and  opinions,  nevertheless 
the  selling  continued,  and  the  quotation  steadily  fell.  On  Satur- 
day morning  last  the  Financial  Times  published  a  storv  to  the 
effect  that  "  it  is  said  that  the  board  has  for  some  time  been  in 
possession  of  the  new  manager's  report  upon  the  mins ;  secondly, 
that  the  directors  are  at  variance  over  that  report,  lae  point  at 
issue  being  whether  or  not  to  send  it  out  to  the  shareholders;  and, 
thirdly,  the  report  is  understood  to  be  of,  to  say  the  least,  a  dis- 
appointing nature,  the  reserves  being  estimated  at  only  40,000  tons 
of  ore,  averaging  no  more  than  25  dwts.  per  ton."  Following 
upon  this  came  the  news  of  another  sensational  development, 
namely,  that  Mr.  H.  Landau,  tha  chiirman  of  the  company,  re- 
ceived a  letter  from  his  colleagues  on  the  previous  Fiiday  in  orming 
him  that,  pursuant  to  article  96  (g)  he  had  ceased  to  be  a  member 
of  the  board.  Simultaneously  with  this  the  directors  publi-ihed  a 
cable  from  the  manager,  stating  that  he  estimated  the  quantity 
of  ore  in  reserve  at  45,000  tons,  worth  27  dwts.  per  ton,  including 
the  ore  on  the  dump.  He  added  it  was  not  possible  to  e  timate 
exactly,  but  that  there  was  every  reason  to  believe  prospecting 
operations,  if  \igo.ously  carried  on,  would  increase  the  reserves. 
Thus  many  of  the  rumours  receive  official  c  nfirmation,  the  ore 
reserves  being  far  belaw  the  figures  given  by  the  fo  mer  manager 
at  the  last  annual  meeting,  and  going  some  way  in  their  shrivelled- 
ness   to   justi.y   the  assertion  that   the  mine  is    "  an    empty  husk."' 
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It  is  calculated  that  the  above  rese.ves  show  a  profit  of  ;£i25,ooo, 
whereas  it  was  alleged  some  lime  ago  the  ore  exposed  was  worth 
a  million  or  so.  The  mystery  of  Mr.  Landau's  deposition 
by  Mr.  Doolette  and  his  co-directors  has  not  been  cleared  up,  so 
the  market  and  the  public  have  plenty  to  talk  about.  Activity 
under  such  circumstances  is  an  impracticability.  Those  imme- 
diately concerned  are  reticent  as  to  causes,  and  assume  a  defiant 
attitude,  which  only  serves  to  feed  curiosity.  Mr.  Landau,  in 
interviews,  says  he  wants  to  know  why  he  has  been  deposed.  He 
says  he  has  writfefi  to  the  directors  asking  a  reason  for  their  action, 
and  the  summoning  of  a  meeting  at  wh'ch  the  matter  could  be 
thrashed  out  before  the  shareholders.  Mr.  G.  P.  Doolette,  who 
has  been  elected  chairman,  says  that  Mr.  Landau  was  as  -ed  to  send 
in  his  resignation  before  the  drastic  step  of  dismissal  was  taken. 
He  thinks  matters  will  go  on  smoothly  under  the  reorganised  direc- 
torate, but  will  give  no  reasons  for  the  step  taken  beyond  saying 
it  was  "  imperatively  necessary  in  the  interests  of  the  shareholders. 
.  .  .  If  Mr.  Landau  is  not  satisfied  with  the  decision  no  doubt 
he  will  find  his  remedy  and  t.ake  it."  It  is  impossible,  however, 
for  the  matter  to  remain  in  its  present  dark  state  wunout  further 
enlightenment.  Mystery  will  satify  no  one,  and  public  interests 
demand  that  full  explanations  should  be  given  so  that  all  may  be 
able  to  apply  their  individual  and  collective  judgments  to  what  in 
the  meantime  must  be  regarded  as  another  We^tralian  Scandal,  and 
a  very  evil  odoured  one,  too.  Nor  are  Northern  Blocks  share- 
holders themselves,  who  appear  to  have  been  greatK'  misled  or  de- 
ceived by  some  one,  likely  to  allow  things  to  go  on  without  a 
general  clearing  up.  If  anyone  or  any  persons  have  disabused  the 
trust  reposed  in  them,  we  should  know  who  they  are  that  they  may 
be  in  some  way  punished  in  accordance  with  their  misdoings.  Other- 
wise the  innocent  may  be  the  scapegoats  of  the  guilty. 

A  circular  has  been  issued  by  the  directors  of  the  Northern 
Blocks  to  the  shareholders,  informing  the  latter  of  what  has  taken 
place,  but  in  which  they  do  not  enter  into  any  particulars  or  ex- 
planations. They  say  that  on  the  6th  inst.  the  directors  saw  Mr. 
Landau  and  "  suggested  to  him  the  wisdom  of  his  sending  in  his 
resignation  as  a  director.  This  he  declined  to  do,  on  the  ground 
that  the  directors  made  no  specific  charge  against  him.  The 
shareholders  are  asked  to  believe  that  the  directors  have  only 
taken  so  unusual,  and  to  them,  unpleasant,  a  course,  as  the  enforced 
removal  of  a  colleague  and  their  chairman,  under  the  most  urgent 
sense  of  duty.  The  directors  have  felt  for  some  time  out  of  har- 
mony with  the  chairman,  and  feel  that  a  period  has  arrived  when, 
in  the  interests  of  the  company,  a  severance  should  take  place." 
With  respect  to  the  mine  itself,  about  which  there  have  been  so 
many  contradictory  rumours  and  reports,  the  directors  ask  the 
shareholders  "  to  suspend  their  judgment  as  to  its  value  and  pro- 
spects until  they  Tiave  the  full  text  of  Mr.  Roberts'  report  in  their 
hands,  and  also  the  report  from  Mr.  Griffith,  who,  at  the  request 
of  an  influential  section  of  sharehoK  ers,  ..as  gone  out  to  again 
inspect  the  property,  and,  in  col'abora'ion  with  the  man.iger,  to 
ascertain  the  extent  and  value  of  the  ore  bodies  now  disclosed." 
The  directors  promise  to  give  the  shareholders  "promptly"  all 
information  as  to  the  course  of  developments.  "  It  will  be  satis- 
factory to  the  shareholders  to  know,"  they  add,  "  that  the  com- 
pany has  cash  assets  to  the  value  of  ;^i28,ooo,  and  several  ship- 
ments of  ore  not  yet  developed."  Evidently,  then,  they  intend  to 
leave  it  to  Mr.  Landau  to  convene  a  meeting  of  shareholders  should 
that  gentleman  be  so  disposed.  At  any  rate,  the  p  esent  situation, 
enveloped,  as  it  is,  in  such  an  air  of  mystery,  is  intolerable,  and 
the  sooner  it  is  cleared  up  the  better.  Surely  the  shareholders 
should  know,  without  unnecessary  delay,  the  whv  and  wherefore 
of  all  this?  If  they  are  content  to  remain  passive  spectators  of 
events  which  so  seriously  concern  them  then  we  have  nothing  to 
say.       But  such  inflifference  seems  incredible. 

In  the  meantime  Mr.  Landau  has  addressed  a  letter  to  the  share- 
holders, enclosing  copies  of  the  correspondence  that  has  passed 
between  himself  and  his  late  co-directors  during  the  recent  eventful 
days.  This  letter  is  far  too  lengthy  to  quote  in  full.  It  is  suffi- 
cient to  confirm  us  in  our  view  that  the  matter  cannot  rest  where 
it  is.  "  I  challenge  Messrs.  Doolette,  Tetley,  Heath,  and  Wad- 
dington,"  says  this  gentleman,  "  openly  to  state  whether  I  have  at 
any  time  during  the  period  I  have  served  the  shareholders — which 
is  practically  from  the  birth  of  the  company — suggested  or  done 
anything  to  which  the  board  have  taken~exception."  He  also 
shows  that  his  holding  is  5,805  shares,  against  1,876  held  by  the 
other  members  of  the  board,  a  great  disparity. 

t^REAT  Boulder  and  Golden  Horseshoe  Companies. — A 
cab'e  from  the  Great  Boulder  Companv  apparently  confirms  the 
"  bear  "  rumour,  first  circulated  some  two  or  three  weeks  ago,  that 
the  No.  4  lode  in  the  Golden  Horseshoe  mine  dips  into  the  Great 
Boulder  at  a  depth  of  1,300  ft.  It  was  the  opinion  of  the  manager 
— or,  rather,  he  hoped — that  the  lode,  which  takes  a  zig-zag 
course,  would  not  go  into  the  Boulder,  but  turn  back  into  the 
Horseshoe  property  at  that  dep.^.  If  it  is  the  Horseshoe  lode 
it  is  possible  that  at  a  lower  depth  still  it  may  come  back  into  the 
latter  mine.  Meanwhile,  this  discovery  has  improved  the  value 
of  the  Great  Boulder,  and  the  price  of  the  shares  has  shot  up  ac- 
cordingly. The  Boulder  cable  which  announced  this  important  news 
naturally  created  some  dissatisfaction.  It  gave  particulars  of  de- 
velopments at  depths  of  1,240  ft.  and  1,300  ft.  As  it  wou'd  take 
some  days  to  drill  from  one  point  to  the  other  it  was  but  natural 
to  ask  why  the  news  of  developments  at  the  1,240  ft.  had  been 
delayed,  especially  as  the  sha-^es  had  been  mysteriously  advancing. 
If  the  news  was  not  cabled,  why  not?  And  if  it  was  cabled,  why 
was  its  publication  delayed?  These  questions  have  been  answered 
officially,  to  the  effect  that  the  news  was  received  in  one  cable 
communicated  to  the  press  immediately  on  receipt.  That  being 
so,  why  did  not  the  manager  send  an  earlier  cable  announcing  the 
lesuUs  of  the  prospecting  operations  at  the  higher  level,  especially 


as  it  looked  as  if  someone  was  benefiting  from  earlier  knowledge? 
This  question  has  been  answered  by  Mr.  Doole.te,  the  chairman 
of  the  Boulder  Company.  He  attributes  the  delay  "to  Mr.  Richard 
Hamilton's  well-known  cautious  character.  He  has  always  been 
careful  to  forward  us  facts.  If  Mr.  Hamilton  had  cabled  a  month 
ago  saying  he  thought  the  Great  Boulder  had  got  the  Horseshoe 
lode  and  our  shareholders  had  bought  largely  on  that  idea,  which 
might  have  turned  out  incorrect,  they  would  in  the  latter  event 
obviously  have  had  cause  to  complain."  Shareholders  must  make 
what  they  can  of  this  explanation  and  argument,  but  it  does  not 
seem  altogether  conclusive  and  satisfactory.  Were  the  results 
actually  known  to  others  before  they  were  published? 

The  Golden  Horseshoe  directors  are  not  of  opinion  that  the 
Great  Boulder  cable  demonstrates  conclusively  that  the  No.  4  lode 
goes  into  the  latter's  property,  that  being  their  conclusion  from  the 
following  cable,  dated  the  21st  inst.  : — No.  3  borehole  continued 
53  ft.  into  Great  Boulder.  There  is  nothing  in  it.  Makes  our 
cable  of  the  8th  a  most  important  point,  especially  in  vew  of 
Great  Boulder  lode  enters  Golden  Horseshoe  at  a  depth  of  1,100  ft. 
to  the  south  of  the  north  boundary,  340  ft."  This  "  clearly  de- 
monstrates," say  the  Horseshoe  directors,  "  that  the  No.  4  lode 
Cimtinues  in  the  Golden  Horseshoe  property  and  contradicts  all 
the  rumours  of  it  having  dipped  east  into  the  adjoining  property." 

Stratton's  Independence. — At  the  adjourned  general  meeting 
of  this  company,  held  at  the  Cannon  Street  Hotel  on  Tuesday, 
the  directors,  in  response  to  the  clamours  of  the  shareholders,  de- 
cided to  distribute  a  dividend  of  5  per  cent,  out  of  the  large  cash 
balance  they  have  in  hand.  Our  readers  will  doubtless  recollect 
that  this  money  has  been  lent  to  the  Stock  Exchange,  the  direc- 
tors arguing  that  they  could  employ  the  money  more  profitably  in 
this  manner  than  by  placing  it  elsewhere.  Moreover,  they  wanted 
these  resources,  they  said,  for  the  purposes  of  the  company,  and 
hinted  at  some  Alaskan  proposal  they  were  considering.  This 
created  a  feeling  of  considerable  indignation  amongst  the  share- 
holders, who  wanted  a  dividend,  and  were  against  any  money  being 
spent  upon  an  Alaskan  property.  Tuesday's  meeting  was  a  very 
lively  one,  the  directors  and  the  chairman,  Lord  Chesterfield,  com- 
ing in  for  a  great  deal  of  heckling  and  abuse.  The  di\idend  of  5; 
per  cent,  they  have  consented  to  pay  will  absorb  ;^5o,ooo,  and 
leave  nearly  ;f  100,000  in  the  company's  coffers.  This  concession 
did  not  satisfy  many  of  the  shareho'ders,  who  cried  for  ten  per 
cent.,  but  the  directors  were  obdurate.  As  for  the  mysterious 
Alaskan  property,  this  appears  to  have  been  suddenly  dropped, 
like  a  hot  potato,  and  this  admission  apparently  pleased  the  inal- 
contents.  But  the  most  surprising  intim  tion  made  at  the  meeting 
was  the  resignation  of  Mr.  John  Hays  Hammond,  the  company's 
consulting  engineer.  There  are  differences  of  opinion  held  regard- 
ing  the  mine  by  Mr.  Hammond  and  Mr.  Maclaren,  an  independent 
expert.  The  former  complains  that  he  has  been  subject  to  at- 
tacks both  in  England  and  America,  and  has  "  no  disposition  to 
submit  to  further  injustice."  The  directors,  however,  do  not 
desire  to  lose  his  services,  .at  any  rate  not  until  the  case  against  the 
Stratton  estate  has  been  cleared  up.  After  a  prolonged  discussion, 
therefore,  a  resolution  was  carried  approving  the  action  of  the 
board  in  requesting  Mr.  Hammond  to  remain  with  tne  company 
until  then.  This  company  has  had  quite  a  dramatic  histo-y  ever 
since  the  date  of  its  birth.  Nor  has  it  been  lacking  in  the  tragic. 
As  for  the  future  the  outlook  is  most  uncertain,  as  we  showed  in 
our  comments  on  the  report  some  weeks  ago.  It  is  no  exaggera- 
tion to  say,  indeed,  that  the  position  of  the  mine  is  precarious. 
The  chairman  hopes  the  mine  will  still  be  a  good  one,  but  hope  is 
not  assurance. 


MINING    RETURNS. 


Alaska  Mexican  Gold. — Crushed  20,566  tons  ore;  value  (28,801  p 
saved  449  tons  sulphurets,  value  $33,181. 

Alaska  United  Gold. — Crushed  18,252  tons  ore ;  value  $15,081 ;. 
saved  372  tons  sulphurets,  value  $8,842. 

Associated  Northern  Blocks. — Fine  gold  2,127  °^- 5  '^"^  silver 
262  oz. ;  net  proceeds,   £8  726. 

Broken  Hill  Proprietary. — Fine  silver  415,383  oz. ;  soft  lead 
4,193  tons;   antimonial  lead  30  tons. 

Brookfield  Mining  (Nova  Scotia). — 800  tons  crushed,  375  oz. 

Central  and  West  Boulder. — 90  tons  crushed,  yielding  119  oz. 

Central  Chili  Copper. — 316  tons. 

Chinese   Engineering. — Output  13,500  tons;  sales  r8,ooo  tons. 

E!  Oro. — Crushed  8,247  tons,  producing  from  the  new  mill 
$107,880;  from  the  old  cyanide  plant  $9,223.  The  annual  clean- 
up produced  $28,988.     Total  $146,091. 

Lachlan  Goldfields. — Crushed  750  tons,  result  ;^i,465. 

Myalls   United. — 2,647  '°°s  crushed,   539  oz.  produced. 

Nev  Heriot. — Number  of  oz.,  2,507;  tons  crushed,  7,800. 

New  Ravenswood. — Crushed  1,270  tons  of  ore,  value  ;^6,7oo; 
300  tons  of  concentrates  and  smelting  ore  produced,  value  ;^3,ooo. 

Nigel   Gold. — Number  of  oz.,  2,485;  tons  crushed,  2,839. 

Nimrod  Syndicate. — Atlin  Mining  :   280  oz. 

North  Kalgurli. — Shipped  to  smelters  120  tons  sulphide  ore, 
assaying  5  oz.  8  dwt.  gold,  and  16  oz.  silver  per  ton. 

Peak  Hill. — Crushed  5,136  tons,  yield  5,718  oz.,  including  cya- 
nide plant,  slimes,  etc. 

Queensland  Copper. — 368  tons  ore  treated;  production,  76  tons 
matte,  value  '■3,000. 

Queensland  timing. — 1,320  tons  customs  ore  for  1,477  °^- 

Tyne   Valley  Colliery. — Output    13,057   tons. 

Westralia  Mount  Morgans. — Crushed  7,000  tons,  yielding  2,346 
oz.,  cyanide  treated  4,416  tons,  yielding  2,079  o^-j  slimes  tre»t«d 
2,533  '°'^s,  yielding  887  oz.,  total  value  ;^i8,443. 
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WEST   AUSTRALIAN    CRUSHINGS. 


DIVIDENDS    ANNOUNCED. 


Below  we  publish  our  usual  statistics  of  gold  production  of  West 
Australian  mines.  As  usual,  it  Will  be  seen  that  things  keep  about 
the  same  and  show  very  few  changes,  none  of  outstanding  import- 
ance, except  the  figures  of  the  Associated  Northern  Blocks  which 
have  dropped  from  6,020  oz.  to  4,956  oz.  This  is  significant  in 
face  of  the  startling  events  of  the  past  week.  A  splendid  return 
is  that  of  the  Great  Boulder  Perse\erance,  which  exhibits  a  material 
improvement  in  spite  of  the  month  being  shorter.  Good  figures 
are   likewise  published  by  the  V^estralia  Mount   Morgans. 

At  first  glance  the  output  for  the  past  month  looks  Uke  a  prodigi- 
ous jump  upwards,  but  is  nothing  of  the  kind.  For  26,924  oz.  are 
included,  which  are  explained  as  belonging  to  previous  returns,  in 
which  they  were  omitted.  Thus  the  net  return  for  June  is  19,102 
oz.,  showing  an  increase  over  May  of  18,811;  oz.,  which  is  not  a  bad 
exhibit.  Compared   with  the   correspoiiiirng   month  of  last  year 

the  improvement  is  23,917  oz. 


Name  of  Company. 


May. 

June. 
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-Abbott's  Proprietary 

.Associated  tx.  M.  of  W.  A... 
Associated  Northern  Blocks 
Bellevue  Proprietary 
Brownhill  Extended... 
Burbank's  Birthday  Gift    .. 
Burbank's  Main  Lode 
Champion  Proprietary 
Cosmopolitan  Proprietary.. 
Craiggiemore  Proprietary.. 
Cumberland  Niagara 
East  Murchisoii  United     .. 
Fraser  South  Extended 

Golden  Arrow 

Golden  Horseshoe 

Golden  Links 

Great  Boulder  Main  Reef.. 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary.. 

Great  Fingall 

Hainalt 

Half  Mile  Reef  

Hannan's  Reward  &  Mount 

Charlotte 

Ida  H 

Ivanhoe 

Kalgurli  

Lady  Loch        

Lady  Shenton 

Lake  View  Consols 

Lake  View  South      

Menzies'  Alpha  Leases 

Mount  Yagahong       

New  Standard  Exploration 
North  White  Feather 

Oroya  Brownhill       

Peak  Hill  Goldfield 

Queensland  Menzies 
ons  of  Gwalia  

South  Kalgurli  , 

Vale  of  Coolgardie    

Westralia  &  East  Extension 
Westralia  Mount  Morgans... 
White  Feather  Main  Reefs 


Tons. 

Tons. 

Oz. 

Tom. 

Tons. 

300 

— 

170 

357 

— 

4,809 

3.400 

6,020 

3,300 

— 

1,036 

— 

6,549 

823 

— 

1.850 

— 

1,573 

1.871 

— 

3,300 

1,050 

1.543 

3,350 

1,050 

344 

— 

159 

380 

— 

— 

— 

— 

1,105 

750 

7,459 

S,68o 

S.520 

7.603 

5.78s 

1,100 

730 

548 

I,20O 

780 

— 

i,.8s 

1,600 

4,032 

1.726 

1.638 

4,408 

1.977 

1,330 

580 

548 

■.550 

560 

484 

600 

413 

«3,037 

".795 

17,576 

13,548 

11.654 

2,135 

— 

1.358 

2,175 

— 

1,603 

— 

1.321 

1.655 

— 

— 

— 

>5.757 

— 

— 

9.300 

1. 124 

14,308 

9,100 

1,855 

8,544 

5.830 

13.674 

8.193 

5.837 

".99' 

— 

835 

3,00s 

440 

450 

— 

45" 

1,010 

— 

348 

_ 

368 

300 

— 

1. 100 

930 

1,230 

1,090 

880 

13,686 

13,366 

10,950* 

12,388 

13,238 

4.050 

— 

3,878 

3,815 

— 

400 

— 

331 

375 

— 

1,300 

3,450 

1.430 

1,270 

a.550 

7.541 

— 

4,840* 

7.418 

— 

— 

— 

— 

488 

2,375 

400 

450 

678 



— 

— 

380 

— 

— 

— 

1.530 

317 

310 

1,375 

4.053 

— 

8.040 

3,944 

— 

5.764 

' — 

3,112 

— 

— 

635 

440 

1,347 

— 

— 

8.018 

4,500 

5,825 

7.982 

4.500 

.925 

1,066 

503 

91S 

1,035 

— 

— 

— 

2,000 

1,200 

6,010 

6,036 

4,505* 

7,050 

4,650  1 

1.520 

— 

1.128 

i..'>40 

—      ! 

Oz. 

304 
6,156 
4.956 
».44» 

1.493 
153 

603 
5,326 

545 

445_ 
1.566" 

630 

I7.5«8 

1.638 

1,384 

'7.63' 

»4,334. 

11,039* 

936 

717 

170 

1.178 

10,543* 

3.635 

410 
•.414 
4,905 

616 

J83 

701 
8,041 


5,417' 

304 
1.750 
5,384 
1.257 


1903. 

June 

July 

August 
September 
October 
November  .. 
December .. 

1903. 
January 
rebruary  .. 
March 
April 
May 
•  June 


*  Fine  Gold. 

Tons  Ounces      Yield 

treated,  obtained,  per  ton. 
oz,  dwt. 

157.236  173,185 

167,617  174,494 

167,719  182,592 

173,377  186,965 

169,138  188,657 

165.044  187,037 

175,763  199.846 


158,069 
160,939 
179.888 
174,880 
169,558 
196,405 


181,173 
187,771 

'95,544 
201,885 
178,287 
234,026 


Gold  entered  tor 
export  and  re- 
ceived at  Perth 
Mint  for  coinage 
oz. 

199,630 
184,283 
187.971 
188,168 
194,387 
197,197 
'89,755 

310,451 

'92,397 
194,723 
308,627 
207,501 
30S.059 


The  business  of  Messrs.  Makins,  Venables  and  Co.,  in  which 
Mr.  Jidmund  Ernest  Venables  is  now  the  sole  remaining  partner, 
will,  as  from  the  25th  inst.,  be  amalgamated  with  that  of  Messrs. 
James  Capel  and  Co.,  and  for  the  future  will  be  cariied  on  in  their 
name.  The  partners  in  Messrs.  James  Capel  and  Co.  will  re- 
main as  formerly,  and  the  new  firm  are  talking  in  Mr.  Neville 
Balfour,  son  of  Mr.  R.  D.  Balfour,  and  Mr.  Louis  E.  F.  Holt. 

The  Capital  and  Counties  Bank  announces  that  it  has  entered 
into  an  agreement  with  Messrs.  Hammond,  Plumtre,  Hilton, 
McMaster,  and  Furley,  bankers,  Canterbury,  founded  1788,  with 
branches  at  Ramsgate  and  Whitstable,  for  the  acquisition  of  their 
business  as  from  the  14th  prox.  They  also  desire  us  to  announce 
that  their  Temple  Bar  branch,  28,  Fleet  Street,  was  opened  on  the 
20th  inst.  Messrs.  Hammond's  Bank,  according  to  the  latest 
figures  available,  has  a  paid  up  capital  and  reserve,  together,  of 
;£ioo,ooo,  and  an  authorised  note  circulation  of  ;^33,67i.  This 
last  it  will  now  surrender.  Its  London  agents  are  Messrs.  Glyn, 
Mills,  and  Co.,  and  its  liabilities  on  deposits,  etc.,  were  on  Decem- 
ber 31,  1902,  ;^676,30o. 


RAILWAYS. 

Barry  Railway. — Dividend  at  the  rate  of  9  per  cent,  per  annum, 
with  ;^6,368  carried  forward,  compared  with  8^  per  cent.,  and 
a  credit  of  ;£8oo  last  year. 

Central  London. — A  dividend  for  half-year  ended  June  30  at 
the  rate  of  4  per   cent,  per  annum,  carrying  forward  ^{,45,000. 

Great  Central. — Dividends  on  the  company's  preference  stocks 
down  to  and  inclusive  of  the  5  per  cent,  convertible  preference 
stock,  1876,   carrying  forward  ^^12,800. 

Great  Eastern. — Dividend  on  the  ordinary  stock  at  the  rate  of 
1%  per  cent,  per  annum,  carrying  forward  ;^i6,ooo.  A  year  ago 
the  dividend  was  1%  per  cent.,  with  ;£ii, 844  forward. 

Great  Northern  (Ireland). — Dividend  on  the  ordinary  stock  for 
half-year  ended  June  30  at  the  rate  of  6^  per  cent,  per  annum, 
carrying  forward  ;^40,340. 

Great  South  and  Western  Railway. — Dividend  at  the  rate  of 
3J-3  per  cent,  per  annum,  carrying  forward  ^^20,731.  The  divi- 
dend for  the  corresponding  peflod  was  at  the  same  rate,  and 
;^20,222  was  carried  forward. 

Lancashire  and  Yorkshire. — Dividend  for  past  half-year  at  the 
rate  of  3^^  per  cent,  per  annum,  carrying  forward  ;^37,ooo.  A 
year   ago   the    dividend   was    at   the    same    rate,    carrying   forward 

;^2I,800. 

London  and  South-Western. — Dividend  for  half-year  ended 
June  30  at  the  rate  of  4  per  cent,  per  annum  on  the  original 
ordinary  stock,  and  carry  forward  ;^25,546.  The  dividend  for  the 
corresponding  period  of  1902  was  4  per  cent,  per  annum,  with 
;£25,i04  forward.  The  dividend  on  the  preferred  converted  ordinary 
stock  will  be  at  the  full  rate  of  4  per  cent,  per  annum. 

London,  Brighton  and  South  Coast. — Dividend  of  £\  los.  per 
cent.  on4be  undivided  ordinary  stock  for  half-year,  carrying  forward 
;£i8,ooo.  A  year  ago  the  dividend  was  at  the  same  rate,  with 
^20,267  forward. 

London,  Chatham,  and  Dover. — Dividend  of  £,\  5s.  per  cent,  for 
half-year  on  the  arbitration  preference  stock,  making  with  the 
£2  5s.  per  cent,  distributed  for  half-year  ended  December  31, 
1902,  ;^3  IDS.  per  cent  for  the  financial  year,  carrying  forward 
£xi,o. 

London,  Tilbury,  and  Southend. — Dividend  on  the  ordinary  stock 
at  the  rate  of  4  per  cent,  per  annum,  carrying  forward  ^^8,092. 
The  dividend  for  corresponding  period  of  1902  was  at  the  same 
rate,  carrying  forward  ;^ir,027. 

Metropolitan  District.^Dividend  on  the  4  per  cent,  guaranteed 
stock  at  the  rate  of  £1  per  cent,  per  annum,  as  against  ^^3  per 
cent,  per  annum  in  the  same  period  of  last  year,  carrying  forward 
;^342,  as   against  ^1,433. 

Metropolitan. — Dividend  on  the  ordinary  stock  for  past  half-year 
at  the  rate  of  2^  per  cent,  per  annum,  carrying  forward  ;^26,ooo. 
The  dividend  on  the  Surplus  Lands  stock  is  at  the  rate  of  2^  per 
cent,  per  annum.  Last  year  the  dividend  on  the  Lands  stock  was 
the  same,  while  the  railway  stock  received  2j^  per  cent.,  with 
£2o,2Tj   carried   forward. 

North-Eastern. — Dividend  on  North-Eastern  Consols  at  the  rate 
of  5  per  cent,  per  annum,  carrying  forward  ;^45,ooo. 

Rhymney. — Dividend  for  half-year  ended  June  30  at  the  rate  of 
7   per  cent,    per   annum. 

South-Eastern. — Dividend  at  the  rate  of  los.  per  cent,  per  annum 
on  the  ordinary  stock  of  the  company,  carrying  forward  ^17,000. 
Upon  the  preferred  ordinary  stock  an  interim  dividend  can  be  paid 
of  los.  per  cent,  for  the  half-year.  At  the  corresponding  period 
of  1902  no  dividend  was  paid  on  the  ordinary  stocks,  carrying  for- 
ward ;f  19,566. 

Waterloo  and  City.  Dividend  on  the  ordinary  stock  at  the  rate 
of  3J^  per  cent,  per  annum  for  half-year  ended  June  30,  carrying 
forward  £iyo.     The  dividend  at  June,  1902,  was  3  per  cent. 

BREWERIES. 

Bristol  United. — Interim  dividend  on  the  ordinary  shares  for 
past  half-year  of  15s.  per  share,  being  at  the  rate  of  15  per  cent, 
per  annum. 

Cannon. — Interim  dividend  on  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  for  the  half-year  to  June  30,  carrying 
forward  ;^I4,243. 

Milwaukee  and  Chicago. — Interim  dividend  of  5s.  6d.  per  share 
on  the  prefrence  shares,  payable  September  15. 

Royal,  Brentford. — Final  dividend  of  12  per  cent.,  making  10 
per  cent,  for  the  year,  placing  ;^8,oco  to  reserve. 

BANKS. 

Bank  of  Victoria.— Dividends  at  the  rate  of  5  per  cent,  per 
annum  on  the  preference  and  3%  per  cent,  per  annum  on  the  ordi- 
nary shares,  and  to  carry  forwarH  ^14,810.     , 

Carlisle  and  Cumberland. — Interim  dividend  at  the  rate  of  9  per 
cent,   for  the  six  months. 

Commercial  of  Sydney. — Dividend  was  declared  at  the  rate  of 
10  per  cent,  per  annum,  and  ;^2o,6i4  was  carried  forward,  placing 
;^i5,ooo  to  reserve. 

London  and  County  Banking. — Dividend  of  10  per  cent,  for  the 
half-year  ended  June  30,  together  with  a  bonus  of  x  per  cent., 
carrying  forward  ;^8s,io2. 

TRAMWAYS. 

Associated  Omnibus. — In:e  im  ilividend  at  the  rate  of  6  per  cent, 
per  annum  for  six  months  ended  June  30. 

London  General  Omnibus. — Dividend  after  the  rate  of  7  per 
cent,  per  annum,  for  half-year  ended  June  30,  placing  j^io,ooo  to 
general  reserve. 
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London  Road  Car.— Dividend  for  half-year  ended  June  30  at  the 
rate  of  5  per  "cent,  per  annum,  with  a  bonus  at  the  rate  of  ij4  per 
cent,   per  annum,  carrying  forward  ;^6,ooo. 

MINES. 

Alaska  Mexican  Gold. — Dividend  of  10  cents  per  share,  payable 
on  the  28th  inst.,  at  the  rate  of  4  4-sd.  per  share,  being  2s.  for 
every  five  shares. 

Alaska  Tre-idwell  Gold.— Dividend  of  37>4  cents  per  share,  pay- 
able on  the  28th  inst.,  at  the  rate  of  is.  6d.   per  share  in  exchange 

for  coupon  No.  58.  ...,.•,,,,/ 

Botolph  Mining  and  Exploring.— An  interim  dividend  of  2ya  per 
cent.,  or  at  the  rate  of  5  per  cent,  per  annum. 

Champion  Reef  Gold  of  India. — An  interim  dividend  of  ss.  6d. 
per  share,  in  respect  of  shares  numbered  i  to  473,000,  p.iyable  on 
August  24,  making  los.  per  share  for  the  eight  months  to  May 
31  last. 

White  Feather  Main  Reefs. — Dividend  of  6d.  per  share,  pay- 
able to  members  whose  names  stand  on  the  register  books  of  the 
company  on  July  24,  1903. 

MISCELLANEOUS. 

Anglo-American  Telegraph. — Interim  dividend  for  the  quarter 
ended  June  30,  of  15s.  per  cent,  on  the  ordinary  stock  and  £1  ids. 
per  cent,  on  the  preferred  stock  less  tax  payable  on  August  i, 
carrying  forward  ^^1,468. 

Bengal  Iron  and  Steel. — In'.erim  dividend  on  the  ordinary  shares 
at  10  per  cent,  per  annum. 

British  Steamship  Investment  Trust. — Final  dividend  at  the  rate 
of  6  per  cent,  per  annum  on  the  preferred  and  deferred  stocks  for 
year  ended  June  30. 

Bovril. — Interim  dividend  on  the  ordinary  shares  for  half-year 
to  June  30  at  the  rate  of  7  per  cent,  per  annum. 

Brentford  Gas. — Dividends  for  the  p.ist  half-year  at  the  rates  of 
5  per  cent.,  12  per  cent.,  and  9  per  cent,  per  annum,  carrying 
forward  £s^<°43- 

Bristol  Tramways  and  Carriage. — Interim  dividend  to  June  30 
last  of  8%  per  cent,  per  annum. 

Chandpore  Tea. — Dividend  of  10  per  cent.,  carrying  forward 
;fi,8o6. 

Consett  Iron. — Dividend  for  the  past  half-year  of  30s.  per 
share. 

County  Fire  Office. — Interim  dividend  of  ^^3  per  share. 

Eastern  Telegraph. — Dividend  of  £1  5s.  per  cent,  and  a  bonus 
of  £2  per  cent,  on  the  ordinary  stock,  making  a  total  dis  ribution 
of  7  per  cent,  for  the  year. 

Edmundson's  Electricity. — Final  dividend  on  the  ordinary  shares 
of  9  per  cent,  for  the  half-year  ended  March  31  last,  making,  with 
interim  dividend  of  5  per  cent,  already  paid,  a  dividend  ot  7  per 
cent,  for   the  year. 

Federation  Company. — Further  dividend  of  is.  a  share  for  six 
months  ended  June  30,  payable  on  the  31st  inst. 

"  Financial  Times." — Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  sha.es  for  the  half-year  ended 
June  30. 

Gas  Light  and  Coke. — Dividend  at  the  rate  of  £,i  8s.  per  cent, 
per  annum,  carrying  fo.ward  ;£ii6,530.  This  result  compares  with 
a  distribution  at  the  rate  of  £4  per  cent,  per  annum  for  the  June 
half-year,  1902,  and  carrying  forward  ;^68,i65. 

Horley  District  Gas. — Dividend  of  7  per  cent,  on  the  "A" 
capital  stock. 

Hunters  the  Teamen.- — Dividend  at  the  rate  of  10  per  cent,  per 
anni:m  on  the  ordinary  shares  for  half-year  ended  June  30  last. 

Madame  Val  Smith. — Interim  dividend  at  th"?  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended  June  30. 

Midland  ailway. — Dividend  at  the  rate  of  2j4  per  cent,  per 
annum  on  the  preferred  converted  ordinary  stock,  and  at  the  rate 
of  2}^  per  cent,  per  annum  on  the  deferred  converted  ordinary 
stock,  being  equal  to  4}i  per  cent,  per  annum  on  the  former  ordi- 
nary stock,  with  ^22,259  carried  forward.  A  year  ago  the  divi 
dend  was  at  the  rate  of  4J4  per  cent,  per  annum,  and  ^21,270  was 
carried   forward. 

Nelson  Brothers. — Interim  dividend  of  3  per  cent.,  be.ng  at  the 
rate  of  6  per  cent,  per  annum,  for  six  months  ended  March  31,  on 
the  ordinary  and  preference  shares,  payable  August  15. 

New  Sharleston  Collieries. — Interim  dividend  of  8-^.  per  share, 
payable  on  the  31st  inst  to  preference  shareholders. 

Pease  and  Pattne  s. — Dividend  of  los.  per  share  on  the  ordinary 
and  i6s.  on  the  deferred  shares,  making,  with  the  interim  divideni 
paid  in  February  on  the  ordinary  8  per  cent,  on  both  classes  for 
the  year,  being  at  the  same  rate  as  last  year. 

R.  Lunt  and  Co. — Interim  dividend  on  the  ordina  y  shares  at  the 
rate   of  10   per   cent. 

Robert  Roberts. — Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  or<iinary  shares. 

Scottish  Wagon. — Dividend  for  the  half-year  of  6  per  cent,  per 
annum,   placing  to   reserve   ;<^i,ooo,  and  carrying  forward   ;^856. 

Shanghai  Water  Works. — Interim  dividend  of  15s.  per  share  will 
be  paid  on  the  27th  inst. 

Spratt's  Patent. — An  interim  dividend  for  the  six  months  to 
June  30  on  the  ordinary  shares  at  the  rate  of  6;.   per  share. 

Price's  Patent  Candle. — -Dividend  of  15s.  per  share. 

W.  B.  Fordham  and  Sons. — Interim  dividend  at  the  rate  of  6 
per  cent,  per  annum,  for  six  months  ended  June  30,  being  at  th; 
same  rate  as  for  the  corresponding  period  of  last  year. 

Warner  and  Co. — Final  dividend  for  half-year  ended  June  30  at 
the  rate  of  12  per  cent,  per  annum. 

Weardale  and  Consett  W'ater. — Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum. 

Weaver  and  Co. — Dividend  at   the   rate   of  10  per   cent,  on   the 


ordinary  shares,  less  the  amounts  paid  on  account  of  dividends  in 
January  last. 

Western  Wagon  and  Property. — Interim  dividend  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  June  30  last. 

Westminster  Electric  Supply. — Interim  dividend  for  half-year 
ended  June  30  at  the  rate  of  13  per  cent,  per  annum,  payable  on 
September  i. 

William  Wallace  and  Co. — Interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  the  six  months   ended  June  30. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The    following    are    the    receipts    into    and    issues    out    of   the 
Exchequer  between  April  i,  1903,  and  July  18,  1 903  : — 


Revenue  and  Other  Receipts. 

- 

Estimate  for 
the  year 
1903-1904. 

Total   Receipts 
into  the  Ex- 
chequer Irom 

April  I,  1903,  to 
July  18,  1903. 

Total    Receipts 

into  the  Ex- 
chequer from 
April  I,  1902,  to 
July  19,  1902. 

Balances,  April  i : 

£ 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935.000 
1,650,000 

£ 

5.887,524 
749,603 

£ 

8,080,383 
486,564 

Revenue. 

6.637,127 

8,566,947 

10,448,000 
8,543,000 
4,115,000 
3,429,000 

540,000 
7,213.000 
3,930,000 
1, 100,000 

1 10,000 

57B,7o8 
473,987 

9,741,000 
9,020,000 
4,830,000 
2,578,000 

560,000 
7,684,000 
3,860,000 
1,070,000 

140,000 

578,00a 
526,055 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  OfiSce 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

144,270,000 

39.470.69s 

40,587,057 

46,107,832 

120,000 
310,000 
28,000 
438,000 
350,000 
4,000 

3,000,000 

49,154,004 

289,058 
420,000 
160,000 
1,568,000 
750,000 

645,445 
15,675,000 

3,700,000 
1,500,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry(NewBu 
Under  Pacific  Cable  Act,  1901 
By  Issue  of  Consols  under  the 
Transvaal  and  Orange  River  ( 
ment  of  sum  voted  as  a  tem 
Temporary  Advances,  deficie 
Temporary  Advances,  ways 

s. 

ullion,  &c 

1899   

1896  to  1902  

ldings)Act,i9oo 

Loan  Act,  1902,. 
-olony— Repay- 
porary  advance 

and  means  

50,357,822 

73,861,507 

144,270,000 

319,000 

5.333.000 
4,110,000 

39,470,695 

61,848 
1.^8,387 
1,322,633 

Payments  to  Local  Taxation 
Accounts  :— 

65,976 

1.387,799 

9,662,000 

2,533,868 

Total      Revenue,     including 
Payments  to  Local  Taxation 

153,932,000 

■ 
42,003,563 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 

1903-1904. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

July  18.  1903. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1902,  to 
July  19,  1902. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


27,000,000 
1,763,000 


1,156,000 
114,035,000 


143,954,000 


OTHER    ISSUES. 

For  Advances  lor  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895-1901  

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  ipoi  « 

DeHciency  Advances  repaid 


Balances  in  Exchequer 

Bank  of  England  

Bank  of  Ireland 


Totals . 


£ 

12.104,556 

666,983 

232,261 
33,218,160 


46,331,960 


20,000 
310,000 

33.000 
438,000 
350,000 

4,000 


47,376,960 


3,327,990 
652,872 


2,980,862 


50,357,822 


£ 

12,590,373 
667,071 

231,572 
50,180,122 


63,669,138 


200,000 
210,000 

900,000 

450,oco 

5.000 

381,110 

1,500,000 


67,315.248 


6,089,418 
456,841 


6,546,259 


73,861,507 


Treasury,  July  21,  1901. 
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CAIPITAJL. 


Authorised  and  Issued  - 
Paid  up      -       -       . 
Reserve   Fund  - 


£8,542,500 
£1,708,500 
£1,708,500 


Directors ; 
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Alfred  Morrison  Turner,  Esq. 
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GENERAL    BALANCE,    30th    JUNE,    1903. 


LIABILITIES. 


Capital— 85,425  shares  of  ;f  100 


each 


•••.1^8.542,500     o     o 


To  Amount  paid   up — ^^20  per 

Share  on  85,425   shares  

„  Reserve   Fund 

,,  Due  by  the  Bank  on  Cur- 
rent Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes  ...;^27,34o,52i  18    6 

,,  Notes  in    circulation  in    the 

Isle    of   Man  ...         ...  10,375     °     ° 

„  Drafts  Current  (payable 
within  21  days),  Cus- 
tomers' Acceptances  ad- 
vised,   etc.  ...         ...        259,446  15 


„  Acceptances  on  behalf  of  Customers  ... 

„  Foreign   Bills  Negotiated  

„  Dividend  to  be  now  paid  ...     ^^162, 307  10 

,,  Bank  Premises  Account     ...  20,000    o 

„  Officers'  Pension  and  Provi- 
dent  Fund 

„  Balance  of  Profit  and  Loss 
carried  forward       


1,708,500 
1,708,500 


27.610,343  14 
1.833.059    9 


5,000    o 
107,760    9 


29,488  16  10 


295,067  19    3 


/33  184,959  19    8 


ASSETS. 

By  Cash  on  hand  and  at  Bank 

•     of   England  ;^4.355.669  14    3 

,,  Money    at     call     and     short 

notice  5.733.597 


d. 


,,  ;£i,ooo,ooo  Consols  at   90...     ;£900,ooo     o     o 

„  Other  Imperial  Government 
Securities  (of  which^27o,ooo 
lodged  as  security  for  Pub- 
He  Accounts  and  the  Note 
Issue  in  the  I-,le  of  Man) 
British  Railway  Debenture 
and  other    first-class  Stocks     2,398,949     2  10 


10,089,267 


„  Bills  Discounted      ;^2,223,925  12     2 

,,  Loans  and  Advances  to  Cus- 
tomers   14,879,353  13     6 


3,298,949    2  10 
13.388,216    5    4 


17,103,279    5  S 
„  Acceptances   on   behalf  of  Customers,  as   per 

contra         1,833,059     9  6 

,,  Foreign   Bills   Negotiated,   as    per    contra    ...          29,488  16  10 

„  Bank  Premises  and    Furniture            830,916    2  4 


I 


;^33.'84.959  '9    8 


JE)r. 


PROFIT  AND   LOSS  ACCOUNT    FOR   THE    HALF-YEAR  TO  30th    JUNE,  1903. 


Cr. 


Current  Expenses,  including  Salaries,  Directors' 
and  Auditors'  Fees,  Rent,  Taxes,  Stationery, 
and  all   other  charges  

Rebate  of  Discount  on  bills  at  5  per  cent. 

Dividend  to  be  now  paid  at  the  rate  of  19  per  cent, 
per  annum       

Bank   Premises  Account         

Officers'   Pension  and   Provident  Fund 

Balance    carried   forward        


s.    d. 


158,340    8 
14,065    6 

162,307  10 

20,000    o 

5,000    o 

107,760    9 


;^467.473  '4  " 


£      s.  d. 

Balance  at  31st  December,  1902        102,373     *     ' 

Gross  Profit  for  the  six  months,  including  reba'e 
brought  from  previous  half-year,  and  after  pro- 
viding amply  for  all  bad  and  doubtful  debts     ...     365,100  13  10 


;f 467 .473  "4  " 


REPORT    OF    THE    AUDITORS. 

We  have  audited  the  above  '  Balance  Sheet  and  beg  to  report  that  in  our  opinion  sucli  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  as  shown  by  the  books  of  the  Company.  The  audit  as  regards  London,  and  the  Metropolitan  and 
Eastern  and  Southern  Countirs  Branches,  "has  been  carried  out  by  the  undersigned  Turquand,  Youngs,  Bishop  and  Clarke  ;  the  audit  as  regards  the 
Manchester  section  of  the  business  has  been  carried  out  by  the  undersigned  Alfred  Tongue  k  Co.  ;  and  the  audit  as  regards  the  other  Provincial  Branches 
and  those  in  the  Isle  of  Man,  has  been  carried  out  by  the  undersigned  Stead,  Taylor  and  Stead,  for  whom  Messrs.  Watson,  Sowter  &  Co.  have  acted  as 
regards  the  Derbyshire  section  of  the  business. 

We  certify  that  all  our  requirements  as  Auditors  have  been  complied  with. 

(Signed)  TURQUAND,  YOUNGS,  BISHOP  &  CLARKE,     ) 

STEAD,  TAYLOR,  &  STEAD,  >    Audtlors. 

London,  Mth  July,  1903.  ALFRED  TONGUE  &  CO.  J 


July  25,  1903. 
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ABRIDGED  PROSPECTUS. 

QUEENSLAND    GOVERNMENT 

£3  10s,  per  Cent.  INSCRIBED  STOCK. 
ISSUE  OF  £75M00  OF  STOCK. 

Part  of  a  sum  of  £2,256,000,  authorised   by  the    Queensland 
Government   Loan  Act,  2  Edw.  VII.,  No.  27,   1902. 

Repayable  at  Par  on  the  1st  January,  1945. 

The  First  Dividend,  being  Six  Month's   Interest,   will   be  payable  on 
the  1st  January,  1904. 

Price  of   Issue,   £96    Per  Cent. 


The  Government  of  Queensland,  having  observed  the  conditions 
prescribed  under  the  Colonial  Stock  Act,  igoo,  as  notified  in  the 
"London  Gazette"  of  the  27th  September,  igoi,  Trustees  may 
invest  in  this  Stock  under  the  powers  of  the  Trustee  Act,  1893, 
unless  expressly  forbidden  in  the  instrument  creating  the  Trust. 

The  GOVERNOR  and  COMPANY  of  the  BANK  Ol-'  ENG- 
LAND give  notice  that,  on  behalf  of  the  Agent  appjinted  for 
raising  and  managing  the  Loans  of  the  Company,  they  are  author- 
ised to  rece.ve  applications  for  ^f 75o,ck)o  Queensland  >jovernment 
;f3  los.  per  Cent.  Inscribed  Stock,  repayable  at  par  on  the  isi 
January,  1945. 

By  the  Act  40  and  41  Vict.  ch.  59,  the  Revenues  of  the  Colony 
of  Queensland  alone  aie  liable  in  respect  of  this  Stock  and  the 
Dividends  thereon,  and  the  Consolidated  Fund  of  the  United 
Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 
directly  or  indirectly  liable  or  responsible  for  the  payment  of  the 
Stock  or  of  the  Dividends  thereon,  or  for  any  matter  relating 
thereto. 

Applications,  which  must  be  accompanied  by  a  depo  it  of  ;^5 
per  cent.,  will  be  received  at  the  Chief  Cashier's  Office,  and  at  the 
Dividend  Pay  Office  (Rotunda),  Bank  of  England.  In  case  of 
partial  allotment  the  balance  of  the  amount  paid  as  deposit  will 
be  applied  towards  the  payment  of  the  first  instalment.  Should 
there  be  a  surplus  after  making  that  payment,  such  surplus  will  be 
refunded  by  cheque. 

Applications  may  be  for  the  whole  or  any  part  of  the  present 
issue  of  Slock  in  multiples  of  ;f  100.  No  allotment  will  be  made 
of  a  less  amount  than  ;^ioo  Stock. 

The  dates  at  which  the  further  payments  will  be  required  are  as 
follows  :  — 

On  Monday,  the  10  August,  1903,  £i(>  per  cent. ; 
On   Friday,   the  9th  October,  1903,   ^25  per  cent. ; 
On  Friday,  the   13th  November,  1903,  ^25  per  cent. ; 
On  Friday,  the  nth  December,  1903,  £2^^  per  cent. ; 
but  the  instalments  may  be  paid  in  full  on  or  after  the  loth  August 
under  a  disount  at  the  rate  of  £^  -^er  cent,   per  annum.       In  case 
of  default  in  the  payment  of  any  instalment  a',  its  proper  date,  the 
deposit  and  instalments  previously  paid  ^^ill  be  lab  e  to   forfeiture. 

Applications  must  be  on  printed  forins,  which  may  be  obtained 
at  the  Barlk  of  England  (Chief  Cashie.'s  Office*,  or'at  any  of  its 
Branches;  of  Messrs.  Mullens,  Marshall  and  Co.,  4,  Lombard 
Street,  London,  E.C. ;  of  Messrs.  R.  Nivison  and  Co.,  8,  Finch 
Lane,  London,  E.C. ;  or  of  the  Agent-General  fo-  the  Government 
■of  Queensland,   i,  Victoria  Street,   Westminster,  S.W. 

The  List  of  Applications  will  be  closed  on,  or  before,  Tuesday, 
the  28th  July,  1903. 

Bank  of   England,    London, 
23rd  July,  1903. 


ZIbe  investors'  IReview* 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  1,%  per  cent, 
on  June  18.) 


Norfolk  House,  Friday  Evening. 

Nothing  at  all  has  happened  in  the  Money  Market  this 
week.  It  has  simply  dragged  along  from'  day  to  day, 
waiting  events.  A  sort  of  holiday  toqwr  has  already  come 
over  business,  and  has  been  much  intensified  by  the  finan- 
cial and  political  uncertainties.  It  follows  that  bankers' 
balances  have  not  been  in  strong  demand,  and  although 
the  surplus  of  such  has  never  risen  to  a  formidable  total, 
day  and  seven-day  loans  have  been  almost  uniformly  easy 
to  come  by.  At  first  bankers  got  i  %  per  cent,  for  week  to 
week  advances,  and  sometimes  2  per  cent,  for  call  money, 
but  the  prevailing  rate  throughout  the  latter  half  of  the 


week  has  been  1%  per  cent.,  whether  for  call  or  notice 
money.  Into  August,  however,  money  cost  1^  and 
2  per  cent.,  and  the  India  Council  got  the  latter  figure  to^ 
day  for  some  renewals  and  fresh  advances  for  three  weeks. 

Discount  rates  also  have  stuck  round  about  2^  per 
cent,  for  three  months'  bank  bills,  with  a  tendency  towards 
2%  per  cent.,  that  being  the  figure  for  sixty-day  paper. 
Yesterday  and  to-day  brokers  tried  to  make  things  look 
firmer,  because  of  the  Treasury  bill  sale,  and  gave  2^ 
per  cent  as  the  three  mionths'  rate,  while  "  sixes "  were 
quoted  at  3  per  cent,  but  business  was  done  1-16  p>er 
cent,  below  these  figures.  This  morning,  however,  the 
tactics  succeeded  sufficiently  to  secure  the  market  a  good 
rate  on  the  ^2,000,000  of  six  months'  Treasury  bills 
offered  for  renewal.  They  were  sold  at  a  price  equal  to 
an  average  discount  rate  of  ^3  os.  5d.  per  cent.,  and 
tenders  at  a  discount  of  ;^3  is.  8d.  got  about  24  per  cent, 
of  the  amount  asked  for. 

Oddly  enough  money  seems  to  have  been  as  easy  in  New 
York  as  here,  but  that  is  by  no'  means  a  good  sign, 
because  there  would  have  been  any  number  of  borrowers  at 
quite  handsome  rates  if  those  who  wanted  the  money  could 
be  trusted.  When  a  Money  Market  quotes  i  -%  to  2  per 
cent,  for  short  advances  in  the  midst  of  circumstances  so 
disquieting  as  those  surrounding  Wall  Street  and  its  busi- 
ness, we  may  be  quite  sure  that  the  ease  arises  from 
absence  of  confidence  and  utter  perplexity.  To  some 
extent  we  fear  our  market  is  in  a  similar  position,  and 
there  are  a  great  many  mysterious  to  be  oipened  up  and  dark 
comers  thrown  into  the  hght  before  we  can  have  an  active 
and  progressive  money  market  again  here,  any  more  than 
in  the  United  States.  Continental  exchanges  continue 
adverse,  and  the  Bank  of  England  ig  naturally  less  able 
to  retain  the  bullion  coming  in  from:  abroad  than  it  was 
before  it  lowered  its  rate.  It  is  not  to  be  blamed  for  that 
reduction,  but  the  consequences  of  very  cheap  credit  may 
react  most  unfavourably  upon  our  Money  Market  later  in 
the  year.  We  should  have  accumulated  gold  during  the 
past  six  months  to  be  ready  for  the  autumn  and  winter 
demands,  and  this  has  not  been  done.  Nothing  calls  for 
remark  in  this  week's  Bank  return. 

There  was  no  sensational  movement  in  bullion  during 
the  week,  but  it  is  a  certain  relief  to  the  market  that 
moderate  amounts  continue  to  come  in  fromi  abroad,  just 
enough  to  about  satisfy  continental  requirements  not  met 
from  New  York.  About  ^500,000  of  the  metal  is  due  in 
between  to-day  and  Monday,  and  will  be  taken  for  export, 
the  Paris  cheque,  although  slightly  harder,  being  still 
quoted  at  only  25.131^. 

The  Bank  of  England  notifies  holders  of  the 
_;^io, 000,000  Exchequer  bonds  repayable  on  the  7th  pro'X., 
that  they  must  lodge  the  bonds  for  examination  at  least 
three  clear  days  before  payment  is  required.  The  bonds 
will  be  received  at  the  Dividend  Pay  Office,  where  the 
neces'sary  listing  forms  may  now  be  obtained.  Where 
personal  attendance  is  impossible,  a  banker  or  other  agent 
must  be  employed,  as  the  Bank  will  not  undertake  to  pay 
the  money  through  the  post.  The  prospectus  of  the 
_;^6,ooo,ooo  issue  of  Yearling  bonds  to  replace  part  of 
the  above  is  out,  but  has  not  been  sent  toi  us. 

SILVER. 

Quotations  for  bars  opened  firm  on  Monday,  chiefly 
because  there  was  a  struggle  on  the  part  of  the  "  bears  " 
to  buy  back  in  a  market  none  too  well  supplied,  and  the 
sp»t  price  jumped  to  25  J^d.  per  oz.  China,  too,  continued 
to  absorb  a  certain  quantity  of  the  metal  even  at  this  liigh 
figure,  but  the  inquiry  gradually  became  less  keen,  and  a 
gradual  slipping  back  to'  25  5-i6d.  per  oz.  was  rejxi'rted. 
India  wa,g  for  a  time  driven  out  of  the  market  by  the 
upward  movement,  but  later  supported  future  metal,  and 
the  price  has  see-sawed  to  a  much  greater  extent  than  that 
for  cash.  Early  in  the  week  it  touched  25d.,  but  drO'pped 
back  to  24^d.,  and  after  being  once  more  hoisted  closed 
to-night  at  the  latter  figure.  Applications  for  the 
Rs.50, 00,000  of  India  Council  drafts  this  week  reached  a 
total  of  Rs,38, 65, 45,000  for  bills  and  Rs.i  1,05,000  for 
telegraphic  transfers.  The  whole  sum,  however,  was 
allotted  in  bills,  tenders  for  which,  at  is.  4d.  per  rupee, 
received  about  4  per  cent.  Next  Wednesday  the  amount 
to  be  offered  is  again  Rs.50,00,000. 
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July  25,  1903. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for   the 

Week  ending  on  Wednesday,  July  22,  1903. 

ISSUE    DEPARTMENT. 


£ 

£ 

Notes  Issued          

52,594,950 

Government  Debt  ... 

...    11,015,100 

Other  Securities    ... 

..      7,159,900 

Gold  Coin  and  Bullion 

••    34.419.950 

Silver  Bullion 

;<;52,594.95o 

;£52,S94.9SO 

BANKING  DEPARTMENT. 

£ 

£ 

Proprietora'  Capital 

14.553.°°° 

Government  Securities 

..     15,342,840 

Rest 

3.454,535 

Other  Securities    ... 

..     26,016,874 

Public  Deposits  (including 

Notes 

..     23,126,860 

Exchequer,       Savings 

Gold  and  Silver  Coin 

•  •       2,135,741 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ... 

7,238,163 

Other  Deposits      

41,244,279 

Seven  Day  and  other  Bills 

132,338 

Dated  July  23, 1903. 


;^66,622,3I5 


;C66,622,315 

I.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
July  23. 

July  15, 
1903. 

July     32, 

1903. 

Increase. 

Decrease. 

£, 

3.453.633 

11,651,651 

39,445,653 

168,028 

16,986,460 
25.881,395 
26,404,110 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.437.996 

6.914.657 

41,449.922 

124.456 

'5.342.840 
25.988,711 
25,148,480 

£ 

29,623,505 
36,596,985 

5iip.c. 
3       .. 

£ 

3.454.535 
7.238.163 

41.244.279 
132.338 

15,342,840 
26,016,874 
25,262,601 

£ 
'  29,468,090 
36,555.691 

52  p.c. 
3     „ 

16,539 
323.506 

7.882 
Decrease. 

£ 

205,643 

Increase. 

28,163 
114,121 

347.927 

347.927 

Increase. 

Decrease. 

£ 

29.649.990 

38,279,100 

51JP.C. 

3    .. 

£ 

Tp.c. 

£ 

155.415 
41.294 

Foreign  Bullion  movement  for  week,  ^£28,000  in. 

The   following  bullion  movements  on  loreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia      ... 

£ 
68,000 

Monday,  Java 

Tuesday,  South  America     .. 
Net  Influx 

Total        ...        . 

£ 
20,000 
20,000 
28,000 

Total 

...    ;£68,ooo 

.    ;i;68,ooo 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  July  i8.) 


Revenue. 


Expenditure. 


Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency      

Suez  Canal  Drawn  Shares 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances     


£ 

644,000 
653,000 
196,000 
144,000 

20,000 
135,000 
50,000 

aoOjOoo 


159 

70,000 


86,841 


j^2,i99,ooo 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges      

"Payments  to  Local  Taxa- 
tion   

Supply  Services    : 

Bullion  Advances 

Uganda  Railway 

Military  Works      

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Suez  Canal  drawn  shares 
in  reduction  of  debt     ... 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances 


lco,ooo 


;^2, 199,000 


*  Exclusive  of  ;£5i9,938  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  £2,532,862. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^30,ooo,ooo  have 
to  be  met : — 

;f  10  per  cent,  on  Tuesday,  August  II,  1903. 

;^I5  per  cent,  on  Tuesday,  September  15,  1903. 

;^I5  per  cent,  on  Tuesday,  October  13,  1903. 

;^I5  per  cent,  on  Tuesday,  November  10,  1903. 

;f  15  per  cent,  on  luesday,  Decembers,  1903. 
Instalments  may  be  paid   in  full,  under  discount  at  the  rate  of  ;^2 
per  cent,  per  annum. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899,000 

— 

812,894,000 

833.695,000 

ao.Soi.ooo 

March 

789,699,000 

815,930,000 

— 

26,231,000 

Week  ending 

April    1 

238,301,000 

148,088,000 

90,213,000 

— 

.,       8 

204,435,000 

193,422,000 

11,013,000 

— 

..     '5 

128,774,000 

209,261.000 

— 

80,487,000 

..     22 

204,195,000 

178,397,000 

25,798,000 

-~ 

....     29 

163,392,000 

219,328,000 

— 

55,936,000 

May     6 

238,805,000 

189,391,000 

49,414,000 

..     13 

213,239,000 

204.370,000 

8,869,000 

— 

..     20 

214,588,000 

1591906,000 

54,682,000 

— 

,.     27 

159.254.000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

„      10 

177,090,000 

166,605,000 

10,485,000 

— 

.1      »7 

222,388,000 

233.596,000 

— 

11,208,000 

.<     24 

164,119,000 

221,651,000 

— 

57,532,000 

July     I 

263,297,000 

182,479,000 

80,818,000 

I.        8 

210,758,000 

186,923,000 

23,835,000 

— 

.<       '5 

211,456,000 

221,751,000 

10,295,000 

„       22 

174,145,000 

154.740,000 

19,405,000 

— 

Total  to  date 

5,793.274.0°° 

5,684,175,000 

109,099,000 

— 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  the  ^^2,000,000  six  months  Treasury  Bills  were  opened 
at  the  Bank  of  England  yesterday.  The  total  amount  applied  for  was 
;^5iO8i,C0O.  Tenders  at  £gS  9s.  2d.  received  about  24  per  cent.,  and 
above  that  amount  in  full.     The  average  rate  per  cent,  was  £2  os.  5d. 


Amount. 

Duration. 

When  repayable. 

Rate  percent^ 

£ 

1,000,000 

6  months 

1903. 
Aug.  14 

3     3     7 

1,000,000      ■ 

12  months 

Aug.  30 

3    17    ZZ 

2,000,000 

12  months 

Sep.  17 

3     0  II 

1,000,000 

12  months 

Oct.    4 

3     4     7 

2,500,000 

6  months 

Nov.  15 

3  10     3 

2,000,000 

6  months 

X904. 
Jan.  30 
Feb.  28 

305 

3,000,000 

12  months 

3     5    9 

2,720,000 

12  months 

Mar.  28 

3    7    5 

2,000,000 

12  months 

April    4 

3     7    9 

3,413,000 

12  months 

June  24 

3     3    6 

1,500,000 

12  months 

July  3 

3     2     3 

21,133,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25-11 

25'i3-l4 

chqs. 

25-16 

25-17-i 

sight 

12-06 

i2-o6i 

chqs. 

20-38 

20-38-J 

3mths 

20-24* 

20-25 

chqs. 

2O-36J 

20-37 

short 

20-36 

20-35 

sight 

23 '93 

23-93 

3mths 

93-80 

93-80 

6odys 

4-841 

4-84 

SlRht 

43 

43 

sight 

34' 48 

34-30 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

sight 
3mths 

godys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


Latest^ 


25-18* 

25'13| 
109-37 
127-271 
I23\d. 
i6p. 
V3t4 

i/9+f 


BANK  AND   DISCOUNT   RATES  ABROAD 


Bank 

Altered. 

Open  Market. 

Rate. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

2j 

2* 

Berlin 

4 

June  8,  1903 
une  8,  1903 

3 

3 

Hamburg 

4 

3, 

3 

Frankfort 

4 

une  8,  1903 

3t 

3 

Amsterdam 

3j 

March  17,  1903 

3? 

3 

Brussels  ... 

3 

June  14,  1901 

4 

2 

Vienna 

3» 

February  3,  1902 

4 

2 

Rome 

5 

August  27,  1895 

4 

4, 

St.  Petersburg 

4i 

February,  1902 

64 

6i 

Madrid     ... 

4 

August  21,  1901 

3 

3 

Lisbon 

5 

January  n,  1899 

5 

5, 

Stockholm 

4 

January,  1902 

"^ 

"i 

Copenhagen 
Calcutta    ... 

4 

May  15,  1903 

4i 

4t 

4 

July  2,  1903 
July  2,  1903 

Bombay    ... 

4 

— 

— 

New  York  call  money 

2 

~ 

~ 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  18, 1903. 


July  11,1903. 


32,173,000 

15,243,400 

181,404,000 

8,781,800 

179,042,000 


31,334,000 

14,874,200 

181,906,000 

8,782,000 

178,428,000 


July  8,  1903 


31,860,000 
15,009,800 

183,490,000 
8,581,800 

180,778,000 


July  19, 1902. 


£ 

34,634,000 
15,542,800 

180,666,000 
6,362,000 

188.138,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  {specie   and 
legal  tenders)  exceeds  this  sum  by  ^2,654,900,  against  an  excess  last  week  ol 

;^I,6oi,200. 

IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


July  IS,  1903 

I 

46,135,800 
42,839,100 
3,801,500 
62,215,150 
25,811,800 


July  7, 1903 


44,282,600 
46,474,850 
4.993,050 
66,917,700 
24.3»5.400 


J  une  30,  1903 


£ 

44.212,950 

51.574.35° 

9.582,350 

71,728,250 

28,305,500 


July  15, 1902 


£ 

5>.394,30O 
37.194.350 

3,213,100 
62,828,450 

26,ffo,8co 


July  25,  1903. 


Ebe  Jnveetots*  1Re\>!ew, 


"i 


BANK   OF   FRANCE   (2S  francs  to  the  £). 


July  23,  1903. 

July  15,1903- 

July  9,1903. 

July  24, 1902. 

£ 

jC 

£ 

£ 

Gold  in  hand         

102,548,160 

100,578,400 

100,516,880 

103,536,320 

Silver  in  hand       

45,008,920 

44.905,520 

44,974,200 

44,867,480 

Bills  discounted 

29,930,840 

26,643,600 

24,739,240 

17,967,400 

Advances     

21,769,000 

18,309,120 

18,738,520 

17,630,440 

Note  circulation 

169,217,120 

173,140,120 

172,408,920 

160,208,200 

Public  deposits     

7,290,040 

5,777.480 

5,711,240 

7,618,160 

Private  ieposits 

30,312,^20 

17.571,880 

16,371,840 

20,252,560 

Proportion  between  bullion  an-i  "fculation  841^  per  cent.,  against  84^  per 
cent,  a  year  ago. 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Jnly  16, 1903. 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


£ 

4,473,680 
31,288,080 
24,849,560 

2,813,960 


July  9, 1003. 


£ 

4,470,080 
21,189,930 
24,918,440 

2,856,320 


July  2, 1903. 


July  17,  1903. 


£ 

4,627,880 
32,010,400 
24,843,200 

3.389.530 


£ 

4,748,760 
19.958,320 
24,298,380 

3,062,840 


BANK   OP   SPAIN  (25  pesetas  to  the  £). 

July  18, 1903. 

July  11,1903. 

July  4,  1903. 

June  27,1903. 

£ 

£ 

£ 

£ 

Gold 

14,583,012 

■4,573,063 

14,566.068 

14,560,045 

Silver          

20,477,932 

20,501,480 

20,609,510 

20,727,965 

Foreign  Bills       

1.638,536 

1.613,840 

1,642,963 

',719,693 

Discount  and  Short  Bills 

41,260,423 

41,485,723 

41,468,544 

40,914,418 

Treasury  Account 

31,996,084 

22,029,484 

22,049,695 

22,268,413 

Notes  in  circulation 

66,079,440 

66,233,367 

65,880,175 

65,221,031 

Current  Account  deposits 

25,195.944 

25,150,669 

24,576,784 

24,900,233 

Dividends  Interests 

2.627,088 

2.753,552 

3,217,146 

2,488,546  ■ 

Government  Securities...        4,999.168 

5.118,763 

5,839,044 

6.343,216 

BANK  OF  ITALY  (25  1 

re  to  the  £). 

June  30, 

June  20, 

June  10, 

May  31, 

1903. 

1903. 

1903. 

1903. 

Reserve          

£ 

£ 

£ 

£ 

State  notes  and  small  change    ... 

21,217,560 

31,025,760 

30,777,000 

20.633,480 

Discount  and  loans 

1,190,720 

1,391,960 

1,226,120 

1,104,440 

Public  stock  and  State  loans 

12,353,920 

10,862,440 

10,624,160 

10,858,600 

Credits 

7,782,600 

7,631,760 

7,411.000 

7.3.';6,i20 

Note  circulation       

5,642,520 

4,825,480 

4.792,480 

4,958,800 

Current  account      

32,478,600 

30,010,800 

29,996,600 

30,247,320 

Deposits         

4,002,440 

4,215,400 

3,370,720 

3,408,440 

3,534,080 

4,286,240 

3,918,000 

3,851,400 

AUSTKIAN.HUNQARIAN   BANK  (24  crowns  to  the    £). 


July  15, 1903. 

July  7,  1903. 

June  30, 1903 

JulylM,  1902, 

Gold  reserve          

Silver  reserve      

Foreign  bills         

Advances    

Note  circulation 

Bills  discounted 

£ 

45,357,000 

13,146,166 

2,500,000 

1,643,291 

60,929,916 

7,748.375 

£ 

45,196,916 

13,126,541 

2,500,000 

',679,875 

64,232,916 

9,715.166 

£ 

45,064,500 
'3,105,916 
2,500,000 
1,682,167 
64,801,708 
10.600,542 

£      „ 

44,409,458 

12,707,000 

2,479,9'7 

1,806,666 

57,623,708 

8.158.375 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

July  1/14 

June  16/29, 

June  8/23, 

July  1/14 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Gold 

75,9'6,956 

75,959,063 

75,879,096 

72,574,169 

Silver  and  subsidiary  coin 

9,016,086 

9,065,608 

8,985,326 

8,879,813 

Advances  and  bills  dis- 

counted     

38,429,081 

38,851,460 

38,679,398 

37,7'9.495 

Securities    belonging   to 

the  Bank 

4,702,854 

4,673,993 

4,558,054 

4,432,453 

Notes  in  circulation 

57,737,706 

57,483,420 

57,827,793 

55,244,979 

Deposits     and      current 

account     

48,840,262 

51,415,934 

47,610,256 

45, '37 ,660 

Treasury  account 

20,129,532 

17,800,083 

16,811,017 

'7,734,'7I 

LONDON  COURSE  OP  EXCHANGE. 


Place. 

Usance. 

July  14. 

July  16. 

July  31. 

July  33. 

Amsterdam  &  Rotterdam 

short 

12-lj 

12-3* 

13lJ 

I2lJ 

laifi 

Do.                  do. 

3  months 

13-4 

13-4 

13-4 

Antwerp  and  Brussels     ... 

3  months 

25-36t 

25-36J 

»5-36t 

35'36t 

Hamburg        

3  months 

20-57 

20-57 

30-57 

30-57 

Berlin  &  German  B.  Places 

3  months 

20-57 

20-57 

30S7 

20-53 

Paris 

cheques 

25-13 

35'i3 
3533 

25''3 
35' 33 

3513 

Do 

3  months 

25-32 

35 '33 

Marseilles      

3  months 

35 '33 

2533 

35' 33 

35'33 

Switzerland 

3  months 

25 '3  7 

20-37. 

35 'SS: 

25-38 

Austria           

3  months 

24 -205 

34-195 

24-18 

34-19 

St.  Petersburg         

3  months 

35 

=5 

25 

Moscow          

3  months 

35 

35 

35 

25 

Italian  Bank  Places 

3  months 

35'43i 

3543i 

25'434 

25 '43} 

New  York      

60  days 

4813 

48  JJ 

48ti 

f.l 

Madrid  &  Spanish  B.  P.  ... 

3  months 

34J 

34lV 

3." 
42T  r 

Lisbon 

3  months 

42tV 

43iV 

42A 

Oporto           

3  months 

4^1% 

43A 

42A 

Copenhagen  

3  months 

18-39 

18-39 

'8-33 

18-38 

Christiana      

3  months 

18-39 

18 '39 

18-39 

18  39 

Stockholm     

3  months 

18-39 

'8-39 

18-39 

13-39 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans     

,,  for  call  loans       


Per  cent. 

3,-3* 

2f— 3 

3  — 3J 

Per  cent. 

3 

3; 
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Stock  Market  Notes  and  Comments. 

What  surprises  one  about  the  action  of  the  Consol 
market  jobbers  in  deciding  to  doi  no'  more  loan  under- 
writing is  that  they  should  have  been  soi  long  in  coming 
to  this  prudent  decision.  They  have  had  lessons  enough, 
and  could  we  know  the  extent  to-  which  they  are  indebted 
to  their  bankersi  for  advances  to  enable  them  to  carry  the 
unsold  pcrtions  of  the  securities  they  have  subscribed  for 
or  underwritten  during  the  past  four  years  we  might  be 
able  to  understand  how  it  is  that  banking  prosperity  is 
sometimes  accompanied  by  national  impoverishment 
What  is  the  meaning  of  this  underwriting  fashion  which  has 
sprung  up  since  the  day  when  we  proudly  and  joyfully 
entered  upon  a  war  that  was  to  cost  us  a  bagatelle  of 
_;^i  0,000,000?  It  means,  for  one  thing,  exhaustion  on 
the  part  of  the  investing  classes.  Securities  have  continued 
to  be  manufactured  because  colonies  and  home  corpora- 
tions continue  to  spend  a  great  deal  more  than  they  can 
afford,  but  there  is  no  longer  a  free  market  for  them.  It 
has,  therefore,  be«n  necessary  to  try  by  roundabout  ways  to 
pass  on  the  debts  contracted  by  extravagant  public  bodies 
to  the  investing  public.  As  much  more  than  the  savings 
of  the  nation  were  swallowed  up  in  war,  the  natural 
consequence  of  this  ever-present  borrowing  on  the  part  of 
colonies  and  municipalities,  as  well  as  of  other  corporate 
bodies  of  every  description,  was  toi  throw  upon  the  market 
enormous  quantities  of  obligations  the  public  would  not 
buy.  And  the  excess  thus  induced,  coupled  with  the 
poverty  of  the  investing  classes,  had  a  tendency  to  depress 
prices.  Very  soon  it  was  found  that  not  only  could 
borrowers  get  no  one  to  buy  anything  near  the  whole  of 
the  securities  they  were  busy  manufacturing  to  cover  their 
lavishness,  but  that  the  prices  offered  by  those  willing  to 
purchase  were  much  below  what  a  long  season  of  peace 
and  superabundant  floaring  credit  had  accustomed  therai 
to.  But  they  must  have  money,  that  was  imperative,  and 
to  help  themi  the  old-established  and  alway.s  ensnaring 
underwriting  device  was  extended  to  what  are  called  "  gilt- 
edged  "  securities.  It  became  the  fashion  to  guarantee 
issues  because  there  was  no  other  means  by  which  the 
saibscriprion  of  a  loan  could  be  secured.  Jobbers  and 
other  credit  handlers  all  over  the  City  immediately  took 
to  the  business,  and  for  a  time  it  seemed  to  flourish.  For 
I  per  cent,  commission  and  upwards  the  borrowers  were 
guaranteed  all  the  money  they  asked  for,  and  in  the  early 
days  the  public  generally  took  the  stock  off  the  under- 
writers' handsi  at  the  offered  price,  or  even  higher.  An 
increasing  number,  however,  of  the  loans  and  other  forms 
of  piiblic  security  offered  have  remained  more  or  less 
completely  unsold,  and  latterly  the  condition  of  the  market 
has  been  something  woeful  toi  contemplate.  It  found  that 
the  prices  at  which  the  securities  were  offered  to  the 
public  did  not  tempt  moneyed  buyers,  and  sometimes  the 
entire  issue  has  fallen  back  upon  the  underwriters.  No 
wonder  then  that  the  Consols'  jobbers  decided  to  do  no 
more  underwriting  after  they  had  got  the  Hastings  and 
Queensland  loans,  to  which  they  are  pledged,  off  their 
hands,  if  they  do  get  them  off.  The  truth  is  they  have 
long  been  struggling  to  keep  the  market  at  an  artificial 
level  of  prices,  and  one  effect  of  the  agreement  now  come 
to  will  be  to  bring  all  securities  of  the  class  called  "  gilt- 
edged  "  down  to  a  lower  plane.  Active  business  will  not 
be  resumed  until  quotations  are  lowered  to  figures  that 
tempt  the  outside  speculator  and  investor.  Will  other 
divisions  of  the  Stock  Exchange  follow  the  example  of 
the  Consol  market,  and  resolve  to  have  nothing  more  to 
do  with  underwriting,  even  should  the  commission  be  lo 
per  cent,  or  more?  That  is  not  to  be  expected,  because 
there  is  no  cohesion  between  other  sections  of  the  Stock 
Exchange  such  as  exists  in  the  Consol  market,  but  the 
step  thus  taken  will  undoubtedly  contribute  to  damp  the 
ardour  of  the  underwriting  class  everywhere.  One  more 
untoward  event  has  therefore  come  toi  bar  the  way  to  the 
enterprising  financier  who,  unable  to  get  money  direct 
from  the  people  who  have  it,  or  control  it,  get  banking 
credit  pledged  to  them  indirectly  through  underwriters  to 
an  extent  that  may  be  dangerous  to  the  nation. 

We  do  not  think  the  recent  railway  dividends  contribute 
much  to  sustain  a  "  bull "  campaign  in  Home  Railway 
common  stocks.  Until  all  the  reports  are  out,  and  we  can 
analyse  them,  it  is  useless  to  devote  space  to  a  discussion 
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of  the  dividends  declared  by  the  South-Eastem  and 
Chatham  Companies,  the  "  Leeds "  Company,  the  South- 
western, or  the  Great  Central,  but  it  may  be  pointed  out 
that  the  Chatham  Company  continues  the  vicious  policy 
of  taking  part  of  the  fragmentary  dividend  declared  on  its 
arbitration  preference  stock  out  of  "  reserve."  That 
reserve  is  really  capital.  The  company  never  had  any 
revenue  reserve,  for  the  good  reason  that  it  has  never 
been  anything  else  than  bankrupt  since  it  was  a  company. 
The  only  praise  we  can  give  is  that  it  does  acknowledge 
having  dipped  into  capital  labelled  reserve  in  order  to 
keep  up  the  farce. 

Grumbling  is  bitter  in  the  Kaffir  market  at  the  absence 
of  business,  and,  as  usual  when  there  is  nothing  to  do,  the 
idle  jobbers  and  brokers  look  around  for  somebody  to 
abuse.  Their  wrath  is  now  directed  against  the  big  South 
African  finance  houses,  who  they  say  do  all  the  business 
direct  with  the  public,  and  only  come  to  the  Stock  Ex- 
change when  they  want  an  authoritative  price  made,  or 
when  they  have  shares  they  are  anxious  to  dump  upon 
the  market  There  ig  no  doubt  a  great  deal  of  truth  in 
this  complaint,  but  we  fancy  the  Stock  Exchange  will  have 
its  day  again  by  and  by,  and  if  meanwhile  all  who  find  it 
troublesome  to  hold  South  African  mine  shares  would 
quietly  unload  them  upon  these  outside  finance  houses 
they  might  wait  on  e\'ents  with  easy  minds.  The  public 
certainly  should  do  this,  because  now  would  seem  to  be 
their  opportunity,  since  the  firms  that  have  created  the 
South  African  market  and  decreed  what  prices  should 
mlek there  must  now  buy  what  is  offered  to  them  to'  the 
last  sl/illing  of  credit  they  can  command  in  order  to  save 
themselves  from  emibarrassment,  or  worse.  It  is  very 
significant  that  the  Stock  Exchange  should  grcwl,  and 
quite  natural,  but  its  wailing  should  give  a  hint  to  out- 
siders to  set  aboiit  parting  with  shares  that  yield  them 
nothing. 


The  Week's  Stock  Markets. 

Stock  markets  as  a  whole  have  again  had  little  to 
occupy  themselves  with  this  week  in  the  way  of  genuine 
business,  and  have  been  dominated  by  the  fears  that  the 
trouble  between  Japan  and  Russia  is  becoming  so  acute 
that  any  day  may  see  an  outbreak  of  hostilities,  and  by  the 
unsatisfactory  position  in  New  York.  Rumours  of  this  or 
that  financial  magnate  in  trouble  on  Wall  Street  have  been 
plentiful,  and  although  nothing  definite  has  been  allowed 
to  .come  to  the  surface,  the  selling  of  United  States  Steel 
issues  and  other  stocks  has  been  continuous  enough  to 
increase  the  suspicion  with  which  this  market  has  been 
regarded  by  careful  observers.  The  uneasiness  caused  by 
the  liquidation  has  spread  to  the  Home  Railway  section, 
which  was  already  overburdened  with  a  large  stale  "  bull  " 
account  to  an  extent  that  prevented  it  feeling  the  effect 
of  the  stream  of  dividend  announcements  fairly  satisfactory 
as  things  go.  Beyond  these  two  sections  and  that  for 
"  gilt-edged  "  securities,  which  has  its  own  troubles,  there 
has  been  nothing  of  outstanding  importance  to  call  for 
detailed  mention  here. 


Highest  and 
Lowest 

Last 

BRITISH   FUNDS,  && 

Closing 

Closing 

Carrying 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 

Price 

this  Year. 

over  Price 

last  week 

this  week. 

93f      89i 

_ 

Consols  (2I  p.c.  Money)  ... 

92I 

91J 

9311    89I 

92 

Do.      Account  (Aug.  6) 

92i 

91J 

94i      90J 

9ii 

2lp.c.  Stock  red.  1905    ... 

92 

9'^ 

100        99J 

Excheqr. Bonds,  3  p.c,  1903 

100 

100 

100        994 

— 

Do.            3  p.c,  1905 

99i 

99f 

loi        98f 

99^ 

Local  Loans  (3)     

99f 

995 

98I      97 

National  War  Loan  (2|  p.c) 

98 

97i 

98I      97^ 

971 

Do.     Account  (Aug.  6) 

98 

971 

Transvaal  Loan  (3  p.c.)  ... 

ll^pm 

-i^.pm 

«!-    320J 

— 

Bk.  of  England  Stk.  (10  p.c.) 

3234 

322^ 

io8|     105I 

107I 

India  3i  p.c.  Stek.  red.  1931 

io8.i 

108 

looi      98 
86|      84J 

98 

Do.      3p.cStk.  red.  1948 

98f 

98J 

84i 

Do.  2ip.cStk.  red.  1926 

65I 

84 

66}      65 

65} 

Do.  35  p.c.  Rupee  Paper 

6Sf 

to  gilt-edged  securities  have  been  forced  to  call  a  halt. 
The  recent  Brighton  Corporation  issue  gave  the  final 
clinching  to  the  decision,  as  when  the  underwriters  found 
themselves  left  with  82  per  cent,  of  the  loan,  they  called 
an  informal  meeting  of  their  brethren  and  came  to  an 
agreement  not  to  underwrite  any  more  British  Corporation 
or  Colonial  loans.  They  were  already  pledged  to  the 
Hastings  and  Queensland  issues,  so  that  these  have  been 
proceeded  with,  although  the  latter  is  for  only  half  the 
amount  expected,  but  other  borrowers  will  have  tO'  take 
their  chance  with  the  public  without  this  help,  a  state  of 
matters  which  is  not  altogether  evil.  Consols  sagged 
steadily  all  week,  largely  because  of  the  overloaded  state 
of  the  market,  and  finished  }i  down  for  money  and  i 
lower  for  the  account  at  91^  to  91^  in  both  cases.  Na- 
tional War  Loan  stock  only  receded  ^  to  97^,  but  Trans- 
vaal scrip  went  back  ^,  and  is  now  no  Ijetter  than  7-16 
premium.  Domestic  Corporation  and  County  stocks  have 
not  so  far  Ijeen  affected  appreciably  by  the  above  mentioned 
decision  of  the  dealers,  but  that  is  simply  because  business 
has  shrunk  to  exceedingly  small  proportions,  and  the  same 
remark  holds  good  with  regard  to  Colonial  issues.  In  the 
last  named  section  the  principal  changes  were  in  Queens- 
land Inscribed  stocks,  which  fell  sharply  on  the  new  loan. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


102: 

92 


97J 
83I 


99i 


«03j      99f     >oii 
94l      87I 

78I      70s- 


751  7o| 

•75}  7°! 

T9l  74I 

90  85i 

I 02 J  99} 

77i  734 

961  90 


87i 
88 

871 
94| 

106 
1 02  J 

945 

98i 

22 

109  .Is 
>03i 
io6i 

92§ 
434 
45« 
33i 
1034 
«03l 
105 

894 
>o3i 

654 
103* 

91J 
1021 
i04f 

34 

32-fk 

634 


8i| 

834 
82i 

9°! 

874 

I02i 
99I 
904 

94i 

i9i 

•044 

lOI 
102| 
894 

404 

42| 

314 

99i 
100 

994 

834 
99| 

99J 
85i 
99 

10l| 

30-h 

28i 

54 


761 

754 

75 

76i 

^H 
100} 

73^ 
934 

82I 

834 

924 

88i 
io3i 
ioi| 

93i 
964 

20f 

105 

102 

103 
904 
414 

43i 
32J 
101 

1014 
102 

86| 

62^ 
99i 
884 
1 00  J 

"034 
33f 

58* 


Argentine  5  P-C  1886  

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.   Water 

5  PC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c  1897 
Do.      4  p.c  1899      ... 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c    Bonds 

1892         

Chilian  4^  p.c  1885 
Do.      44  p.c  1886 
Do.      44  PC-  '895 
Do.      5    p.c.  1890 
Chinese  7  p.c  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c  1896,  Gold 
Do.      4|  p.c  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2^  p.c.  B 
Egypt  Unified  4  p.c. 
Do.    3j  p.c.  pref... 
Do.    4I  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c  1881 

Italian  5  p.c.  

Japan  5  p.c 

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  35  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  "  D  " 
Uruguay  34  p.c      


994 

87 
lOli 

904 

764 

744 
744 
764 

874 
101 

734 

92  xd 
82 
83 
84 
93 
89 
•03 

lOI^ 

94 

964 

20i 

1044 
102 

103 
904 
41 

434 

324 
101 
1014 

lOOi 

85 

101^ 

62f 

100 

88i 

lOOi 
104 

33f 
3'i 
58 


99i 

854 
101^ 


754 
734 
73' 

7'' 

864 


73 

90 

82 
83 

82i 

93 

89 
"03 
102 

934 
964 
20 

1044 

102 

104 

90 

41 

434 

324 

lOI 

101} 
994 
834 

lOI^ 

62i 


1015 
104 

34 
31I 

574 


After  suffering  the  pangs  of  indigestion  for  many  weary 
months  from  the  enormous  masses  of  securities  the  public 
had  refused  to  even  look  at,  dealers  in  the  section  devoted 


In  the  section  for  Foreign  Government  bonds  the  princi- 
pal event  of  the  week  has  been  the  sharp  advance  in 
Spanish  4  per  cents,  on  the  change  in  the  Ministry.  These 
bonds  are  largely  held  in  Paris,  and  operators  there  chose 
to  put  the  price  up  i>4  to  89^  on  the  appointment  of 
Senor  Villaverde  as  Finance  Minister,  and  were  perhaps 
helped  a  little  in  their  decision  by  the  Spanish  Premier's 
speech  describing  France  and  Spain  as  allies.  Jaj^anese 
issues  also  provided  a  certain  amount  of  business  as  a  good 
deal  of  selling  took  place,  and  the  market  was  further  de- 
pressed by  a  revival  of  the  belief  that  the  situation  i^ 
becoming   very  strained,    and    that   very    little  would  be 
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required  to  bring  about  an  outbreak  of  hostilities  between 
Russia  and  Japan.  At  the  close  the  5  per  cents,  were  i 
lower,  and  the  4  }>er  cent,  issue  was  1%  down,  Chinese 
again  followed  this  lead  and  showed  irr^ular  movements, 
but  in  other  directions  there  was  not  much  doing.  Portu- 
guese have  been  heavy  and  relapsed  %,  Turkish  grouped 
issues,  after  meeting  with  a  little  support,  went  back  on 
fears  that  the  Unification  scheme  might  after  all  be  re- 
jected, and  closed  unchanged,  or  only  fractionally  harder. 
In  South  American  issues  a  little  profit  taking  sent  quota- 
tions of  most  Argentine  and  Brazilian  issues  down  ^  to  i, 
and  Uruguay  ^%  per  cents,  also  fell  J2. 


Highest  and 
Lowest 

Last 

HOME  RAILWAYS. 

Carrying 
over  Price 

(Dividends  paid  for  last  com- 

Price 

Price 

this 

Year. 

pleted  year  are  given  in 

parentheses.) 

144 

137 

139 

Brighton  Ordy.  (jf  p.c.)  ... 

I38i 

138^ 

'36| 

I22| 

128 

Do.       Def.  (4|  p.c.)     ... 

127J 

I22i 

119 

114 

117 

Caledonian  Ordy.  (4  p.c.)... 

118 

116 

39+1 

3.S 

m 

Do.         Def.  (I  p.c.)   ... 

37f 

364 

n2i 

io4i 

105 

Central  London  (4)  

i05i 

104- 

116 

107 

109 

Do.           Def.  (4  p.c.) 

io8i 

108, 

i8i 

'4^ 

i6i 

Chatham  Ordinary    

16 

•5i 

8oJ 

64 

71 

City  &  South  London  (3iP.c.) 

67 

64 

34i 

27* 

29i 

29 
16 

27^ 
■5l 

i8i 

>sf 

M 

Do.          Def.   

99* 

93i 

97i 

Great  Eastern  (3 J  p.c.)     ... 

97i 

95 

■osi 

102 

105 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

»05 

105 

49| 

41 

46 

Do.      Def.  (1)    

45i 
1424 

43 
1405 

>45l 

'37 

>42| 

Great  Western  (5f  p.c.)  ... 

^_46| 

42* 

4Sff 

Hull  and  Barnsley  (J  p  c.) 

45 

44 

■pioi 

104 

105 

Lane,  and  Yorks.   (3|  p.c.) 

105 

104 

■  94i 

86i 

89i 

Metropolitan  (2f  p.c.)  

89 

87 

■  43ii 

30* 

38 

Metropolitan  District   

37i 

37 

■  73§ 

69 

71 

Midland  Pref.  (2i  p.c.) 

7' 

7oi 

^74i 

66| 

7o| 

Do.       Def.  (2|  p.c.) 

70J 

69 

8of 

77 

80 

North  British  Pref.  (3  p.c.) 

80 

79i 

48 

425 

48J 

Do.          Def  (ij  p.c.) 

48 

46I 

>5i| 

141* 

«47 

North-Eastern  (5|  p.c.)    ... 

146 

"45i 

170I 

>59i 

163^ 

North-Western  (6  p.c.)    ... 

165 

162I 

96I 

87 

94 

South-Eastern  Ord.  (2  p.c.) 

94 

935 

64i 

54  ft 

6iJ 

Do.           Def  

61J 

58^ 

176 

lbs* 

168 

Sth.-Western  Ord.    (6  p.c.) 

>67i 

•65^ 

68 

5« 

6oi 

Do.          Def  (2)  

59 

58 

m 


Dividend  announcements  interspersed  with  a  few  reports 
have  provided  a  certain  amount  of  interesting  matter  for 
discussion  in  the  Home  Railway  market,  but  although  the 
majority  of  these  have  been  quite  up  to  the  expectations 
formed,  their  effect  on  prices  has  been  practically  nil.  The 
Brighton  Company  was  the  first  this  week  to  announce  its 
distribution,  and  the  market  was  disappointed  to  find  that 
this  was  no  better  than  for  the  corresponding  period  of 
1902,  while  the  carry  forward  was  _;£2,ooo  less.  Next 
came  the  MetroiX)litan  Company,  with  a  dividend  of  2j4 
per  cent,  against  2 14  per  cent,  a  year  ago,  and  immediately 
after  quite  a  string  of  dividends  were  declared.  The 
«incashire  and  Yorkshire  pay  the  same  as  a  year  ago, 
_  ith  about  ;£3 7,000  forward,  the  South-Eastern  succeeded 
in  paying  at  the  rate  of  i  per  cent,  per  annum  on  the 
ordinary,  and  an  interim  dividend  at  the  same  rate  on  the 
preferred  ordinary,  whereas  it  had  only  been  expected  to 
eet  its  preferential  charges,  and  the  Chatham  managed 
meet  the  arbitration    preference  dividend    with   only 

1 2.500  withdrawn  from  reserve,  against  _;£2o,ooo  so  taken 
last  year.  The  South-Westem  distribution  is  the  same  as 
last  year,  with  much  about  the  same  balance  for\vard,  and 
its  little  feeder,  the  City  and  Waterloo,  pays  an  additional 
K  per  cent,  at  3 14:  per  cent.  The  District  announcement, 
on  the  other  hand,  is  at  the  rate  of  2  per  cent,  per  annum 
only  on  the  guaranteed  stock,  compared  with  3  per  cent. 
for  the  corresponding  half  of  1902.  The  North-Eastern 
declare  %  \>ei  cent,  more  at  5  per  cent.,  with  ^45,000  for- 
ward, or  only  ;£3,ooo  less,  whilst  the  Midland  distribution 
IS  likewise  3^  per  cent,  higher  at  4^  per  cent.,  nearly 
;£i.ooo  more  being  carried  fonvard.  Yet,  notwithstanding 
all  these  apparently  favourable  influences,  the  market 
remains  in  about  as  rotten  a  condition  as  it  can  well  be, 
and  the  reason  put  for^vard  for  this  melancholy  state  of 
affairs  is  that  a  large  stale  "  bull  "  account,  opened  by 
dealers  in  theKaflfir  Circus,  exists,  on  account  of  which 
heavy  liquidation  has  been  going  on  to  an  extent  which 
more  than  counteracts  any  chance  of  improvement.  The 
Brighton  return  was  not  liked  at  all,  and  the  deferred  fell 
5,    City   and    South   London  receded  another    3,   South- 


western ordinary  and  deferred  lost  2  and  i,  and  South- 
Eastern  deferred  3,  although  in  the  case  of  the  last  named 
the  market  professed  to  find  comfort  in  the  forecast  of 
small  future  capital  outlay  by  the  joint  management  of 
this  company  and  the  Chatham.  Great  Eastern,  Great 
Western,  and  Midland  deferred,  and  North-Western  all 
relapsed  1^  to  2j4,  and  Great  Northern  deferred  dropped 
2^.  Amongst  underground  lines  City  and  South  London 
was  again  put  down  3,  Central  London  followed  with  a 
loss  of  I,  and  Metropolitan  was  2  lower.  Scotch  stocks,. 
too,  were  weak,  Caledonian  ordinary  deferred  dropping 
2  and  I,  and  North  British  issues  }'2  and  i^.  North- 
Eastern  are  %  down  at  145  >^,  after  being  higher. 

Bear  selling  overnight,  and  repurchases  in  the  morning 
are  still  a  fair  description  cf  the  ways  of  the  Yankee 
market  on  this  side,  where  business  in  American 
securities  is  fortunately  still  very  limited.  Wall  Street,  of 
course,  has  had  some  fairly  exciting  times,  as  prices  see- 
sawed and  liquidation  followed  every  rally.  The  Bank 
statement  last  Saturday  was  at  first  regarded  as  favourable, 
but  dealers  became  less  easy  in  their  minds  after  further 
study  of  the  figures  revealed  the  fact  that  in  spite  of  the 
heavy  sales  of  the  week  the  reduction  in  loans  was  a 
trifle  of  ^502,700  only.  When  this  had  been  digested, 
the  "  bears  "  seized  the  opportunity,  and  improved  upon  it 
by  pointing  o<ut  that  many  of  the  loans  were- made  upon 
securities  which  are  practically  unmarketable.  The  market 
became  somewhat  demoralised,   and  as  the  underwriting 
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CANADIAN  AND  U.S.  r-,„.,„„ 

RAILWAYS.  Price 

(Last  dividends  paid  are  given  i^g^  week. 
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Closing 

Price 
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92| 

98^ 
55 
1 87  J 

43I 
93J 

43  .'s 

75^ 

65i 

'54i 

•34§ 

3oi 

158 

78i 

93i 

36 

8oi 

353 
45* 

69} 
37I 
97-11 

•o7t% 
97i 
^5i 
85* 

■42! 

I07i 

n4| 

22f 

io6i 

"5 

«03i 

ssi 


90 

82 
92 
333 

■43i 
24? 
814 
30 
64J 

50 
»30s 
109 

I9i 
116J 
61 
90 
23 

214 

4>TS 

32I 

44i 

2li 
87 

774 
884 

384 

62 

121J 

1044 
mi 

I5t5 
1 02  J 
I07J 

94 
44i 
108 


70J 

95 

88i 

95 
394 

293 
85i 
344 
70 

584 
1374 
"34 

224 

1304 

684 

91 

26i 
644 

26i 

42 

j55 

50J 

24i 
9' 
83f 
904 
45i 
73 
1274 


•9i 


504 
108 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

irie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2i) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c)... 
Do.  Deb.  (4 p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (S)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref  (I) ... 
Do.         Deb.  (4  p.c.)  ... 


664 
9> 

854 
95 
36 
145 
264 
82 
3>l 
674 
56 

1324 
no 

i2oxd 

654 
9J 

62 

25i 

42 

35 
474 
23r 
884 

78t 

884 

40 

66 
126 
'05 
iii4 

>9| 
103 
1 124 

99 
lol 


654 

90 

844 

95 

334 

1444 
24i 
814 
30 
684 
50 

'334 

109 
20 

I2li 
634 
91 
23 

62i 

25 
42 

44i 

2li 

874 

774 
884 

384 
62 

I24f 

106 

ii>4 
18J 

>03 

1 124 
984 
50 

:o8 


syndicates  are  being  forced  to  take  up  the  issues  to  as 
great  an  extent  as  their  brethren  here,  with  perhaps  less 
available  credit  at  their  disposal,  good  stocks  have  had 
to  be  sacrificed,  and  the  rumours  and  hints  of  financial 
difficulties  here  and  there  grow  stronger  and  stronger  each 
week,  without,  however,  anything  definite  coming 
to  the  surface.  Just  before  the  end  of  the  week 
some  of  the  heavies  were  supported,  and  such  things 
as  New  York  Central  rose  jJ4-  Pennsylvania  was  also 
bought  a  little,  and  gained  ^,  and  Erie  first  preference  put 
on  I,  but  the  orcinarv  .shares  dropped  1^.  Losses,  how- 
ever, were  in  a  decided  majority,  and  although  mo«t  of 
them  consisted  of  fractions,  Chesapeake  declined  2%, 
Southern  common  2,  and  Missouri  and  Texas  and  Denver 
common  i  j/^. 

Canadian   Pacific  shares  finished    %   lower,   at   124^^, 
while  the  preference  rose  i.     Grand  Trunk  stocks  have 
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•fluctuated  within  very  narrow  limits,  and  call  for  no  par- 
ticular mention  here,  as  the  changes  are  confined  to  the 
most  modest  fractions.  One  or  two  Indian  Railway  issues 
receded  J4  to  i,  and  Portuguese  West  of  India  guaran- 
teed stock  was  I  harder. 

Business  in  the  Foreign  Railway  section  has  shrunk  to 
very  insignificant  proportions,  and  of  this  the  largest  part 
is  due  to  efforts  to  realise  by  those  who  bought  during  the 
recent  boom,  and  who  have  been  left  with  the  stock.  Even 
the^,  however,  are  not  unduly  pressing  the  market,  and 
few  important /changes  have  emerged  as  the  result  of  the 
week's  business.  Antofagasta  debenture  stock  was  at 
one  time  3  up,  but  relapsed,  and  closed  with  a  gain  of  i, 
while  the  ordinary  and  deferred  are  also  higher.  With  few 
exceptions  Argentine  issues  wore  as  neglected  an  air  as  the 
rest,  and  in  many  cases  the  improvemients  of  the  early 
part  of  the  week  disappeared  before  the  end.  Cordoba 
Central  irredeemable  debenture  and  East  Argentine  deben- 
ture both  managed  to  retain  their  rises  of  i,  but  Buenos 
Ayres  Western  ordinary,  Cordoba  and  Rosario  first  and 
second  debentures,  and  Buenos  Ayres  Great  Southern 
lost  2,  Buenos  AyTes  and  Rosario  preference  stock  and 
Argentine  Great  Western  ordinary  fell  i.  Of  other  South 
American  lines,  Brazil  Great  Southern  first  mortgage  deben- 
tures, Guayaquil  and  Quito  Railway  bonds,  and  Salvador 
debentures  all  put  on  i,  and  San  Paulo  ordinary  declined  i. 
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106 
I06I 

"4 
140 

99! 
99h 
93 

«32| 
69 
79 
82 


96 

96 
>oSi 
1 30  J 

54 

90^ 

72 

n^ 

iiS 
59 
63 
74i 


40*      33 

4il 
9i 

t02 


3} 

8i 
98i 


6Sf  43 

4^8  2f 

8,5*  -'' 
108. 

106  lOI 

21  ,'8  IS?S 

79  6o| 

7l«  51 

145  135 


89i      87 
o8i    107 


176 
"4 


161 

5§ 


102 
102 
112J 
135 
95 

lOI 

88 

124 
59 
67 
75^ 

33i 
2 


62J 


87i 


'9i 
72J 

5J 
14^ 

165^ 


Antofagasta  (6) 

Argentine  Gt.  West  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (si)  

Do.         Deb.  (4I)  

East  Argentine  (2 J) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-,^)    

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4i) 

San  Paulo  Brazilian  (13!) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 
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102 
102 
"3 
136 
98 
lOI 

89 
83^ 

127 

67 
76 

33i 

H 

4 

9i 

102 

63 

3i 

88 
108 
104 

19 

72J 

5i 

'4| 
170 
6 
I  of 


103 

lOI 

"3 

134 
97 

lOI 

89 
82J 
125 

59 
63 

75 
33 

2 

4 
9i 
102 

63 

3^ 

Sk 

87 

108 

104 

19 

72 

5* 

169 
6 
lof 


The  decision  of  the  Court  of  Appeal  in  the  Allsopp  case 
had  quite  an  encouraging  effect  on  the  market,  and  some 
good  buying,  especially  of  the  preference,  resulted  in  the 
price  rising  7J4,  while  the  preferred  put  on  2.  One  or 
two  other  Brewery  issues  were  also  inquired  for  to  a 
moderate  extent,  and  quite  a  number  marked  improvements 
of  I  to  2.  Welsbach  stocks  were  rather  persistently  sold 
during  the  early  part  of  the  week,  but  rallied  on  the  All- 
sopp decision,  and  finished  a  point  higher.  Gas  Light 
and  Coke  stock  was  bought  on  the  increased  dividend, 
and  gained  2,  and  there  was  a  similar  rise  in  South  Metro- 
politan. Several  of  the  Telegraph  companies  have  issued 
good  reports  this  week,  and  prices  an  round  have 
hardened  in  consequence,  the  lead  being  taken  by  the 
Eastern  company,  with  an  improvement  of  2.  Of  Home 
Iron  and  Steel  issues  'there  is  little  or  nothing  to  mention 
beyond  a  fractional  advance  in  John  Brown  and  Co.'s  shares, 
but  United  States  Steel  issues  have  suffered  severely. 
Heavy  selling  of  these  stocks  went  on  in  Wall  Street, 
according  to  some  reports  because  of  the  Schwab  trouble, 
and  to  others  because  one  of  the  junior  partners  of  a  well- 
known  international  financial  house  was  in  difficulties, 
so    prices    went    plunging    dovmwards.       The    ordinary 
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3I 
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16 
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34   28| 
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Allsopp  Pref.  (nil)  

Do.     Def  (nil) 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African   Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (I^) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32J)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  . . . 

Imp.  Tobacco  Pref.  (5j)  ... 

Do.  Deb.  (4i)   ... 

Linotype  Def.    

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)  ■■■■■■■■■■■ 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4tk) •■ 

Sth.  Metro.  Gas.  Ord.  (5J) 
Armstrong,  Whtwrth  (12J) 
Babcock    &     Wilcox    Ord 

(I2i)    

Brown,  J.,  &  Co.  Ora.  (10) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 
United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

VickersOrd.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (l/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (4|) 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5)     ... 

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent  Waterworks  (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)     ... 

Southwrk  &  Vaux.  Ord.  (7) 

West  Middlesex  Water- 
works Cons.  Stock  (10)... 
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finished  4  down,  and  the  preferred  4%  lower.  Meat 
shares,  Caterers,  and  such  Hke  things  have  followed  their 
usual  course,  fluctuating  within  narrow  limtis,  and  closing 
■\vith  only  trifling  changes  on  the  week. 


Both  the  Johannesburg  and  Cape  Town  loans  have  been 
withdrawn  from  the  London  market.  The  former  never 
seems  to  have  made  any  way  with  the  underwriters,  and 
the  latter  was  insufficiently  taken  up  by  them,  so  that  the 
attempt  to  issue  it  has  been  abandoned.  It  was  to  be 
a,  ^%  l>er  cent,  stock,  offered  to  the  public  at  95.  There 
is  talk  now  of  floating  the  Johannesburg  loan  in  the"  town 
of  Johannesburg  itself,  and  that  is  just  what  the  magnates 
should  do.  Being  so  rich,  why  on  earth  do  they  come 
here?  Markets  were  flat  to-day  and  Consols  at  one  time 
nearly  %  down.  Politics  are  given  as  the  reason,  Man- 
churia and  Turkey,  the  story  of  Prince  Ferdinand's  flight 
from  Bulgaria  being  utilised  for  a  joke  on  the  Stock 
Exchange  to  the  effect  that  the  Prince  has  resigned  to  come 
over  and  join  the  firm  of  Panmure  Gordon  and  Co.,  on  the 
Stock  Exchange.  Something  is  needed  to  lighten  the 
gloom  and  excite  a  little  merriment,  for  the  Yankee  market 
has  been  again  in  a  miserable  condition,  although  prophets 
are  busier  than  ever  assuring  us  that  the  liquidation  is 
about  closed,  and  everything  now  on  the  turn  for  the 
better.  That  is  not  true,  wherever  truth  may  lie.  The 
country  bought  Chartered  shares  to-day  and  Paris  took 
copper  shares,  why  we  have  not  the  least  idea,  but  markets 
Were  flat  all  the  same.  Even  the  fine  Berwick  dividend  did 
nothing  to  stop  the  rot  in  Home  Railway  stocks. 
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ompany  Reports  and  Balance  Sheets. 

The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  fV.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

South-eastern   and   Chatham    Railways   Managing 
Committee. 

Gross  receipts  last  half-year  on  the  combined  lines  came  to 
£2,140,205,  or  ;^5o,679  more,  and  working  expenses  to  ;f  1,459,505, 
°"^  ;£'2,395  more  than  in  the  first  half  of  1902.  The  proportion  of 
expenses  to  income  was  thus  60.82  per  cent.,  as  against  65.06,  and 
the  net  income  was  ;^38,284  better  at  ^680,760.  Passenger  traffic 
gave  an  mcrease  of  no  less  than  ^^41,551,  of  which  ;^8,i09  came 
from  season  tickets,  and  the  income  from  the  steamers  was  better 
t>y  £^i<79^-  Goods,  though,  gave  £^,6^2.  less,  thanks  to  a  loss  of 
;£8,io9  in  the  coal  traffic  made  good  only  to  the  extent  of  ^^4,786 
by  the  increased  income  from  general  merchandise.  Expenditure 
seems  to  have  been  pared  in  places,  but  ;^6,599  was  saved  on 
locomotive  power,  ;f2,992  on  law  and  ParHamentary  charges,  and 
;f4,399  on  compensation,  all  commendable.  Then  £4,42^  more 
|went  under  maintenance  of  way,  £^,284  more  in  traffic  expenses, 
iftnd  ;^6,658  more  in  rates  and  taxes,  about  the  increase  in  which 
there  is  the  usual  directorial  growl.  Interest  charges  on  various 
items  of  capital,  etc.,  for  which  the  joint  committee  is  responsible, 
take  away  ;^69,i44  of  the  net  income,  leaving  /6i6,i37  for  divi- 
"lion  between  the  two  companies  in  the  fixed  proportion  of  59 
)er  cent,  to  the  South-Eastern  and  41  per  cent,  to  the  Chatham. 
This  IS  ;f  21,472  more  than  a  year  ago.  Capital  expenditure  came  to 
;f  264,263  on  joint  account,  all  on  lines  open  for  traffic,  and  ;^32,64S 
pf  it  on  new  working  stock. 

South  Eastern  Railway. 
This  company's  share  in  the  joint  profits  was  ;[f363,52i  for  the 
six  months  to  June  30,  or  ^^12,669  more  than  in  the  corresponding 
half-year.  Further,  -the  company  received  £-i2,c,gy  as  the  propor- 
tion of  the  Eastbourne  traffic,  and  about  ;{;88,ooo  from  rents  and 
hotels,  mcluding  ^^3:7  from  transfer  fees,  so  that  the  entire  net 
racoine  of  the  half-year  was  ^464,058,  or  ;,fis,934  up.  After 
meeting  all  fixed  and  preference  charges,  the  balnnce  left  for  the 
common  stock  is  £42,i-;6,  as  against  ;^i9,566  a  vear  back,  and 
accordingly  the  directors  are  able  to  declare  a  dividend  on  the 
ordinary  stock  at  the  rate  of  %  per  cent,  per  annum,  which  gives 
that  stock  5s.,  and  the  preferred  ordinary  stock  los.  for  the  half- 
year.  Not  oppressive  wealth,  but  better  than  the  nothing  at  all 
of  last  year.  How  long  ever-willing  hope  will  thus  be  kept  alive 
we  may  not  forecast,  but  the  company  spent  ;f  187,355  in  the  six 
months  on  capital  account,  no  less  than  /i45,558  of  it  on  its  own 
Imes  open,  besides  ;^i55,9r5  laid  out  on  the  joint  committee's  ac- 
count, and  ^^88,466  on  subscriptions  to  o'her  lines,  local  affairs, 
which  may  be  long  in  yielding  profit.  The  directors  still  think 
the  4  per  cent,  preference  stock  (1902),  a  mill  on  of  which  was 
offered  to  the  stockholders,  cheap  at  par,  but  that  opinion  does 
not  appear  to  be  widely  shared,  for  only  ^97,210  of  it  has  been 
sold.       But  the  board  has  happily  borrowed  at   a   cheaper   rate  to 


go  on  with,  so  the  failure  is  a  gain  rather  than  a  loss.  It  results 
from  this,  however,  that  the  capital  account  was  overdrawn  to  the 
extent  of  ;^878,i45  on  June  30  last,  and  that  the  "temporary  loan" 
amounts  to  ;^6oo,ooo,  notwithstanding  the  fact  that  fully  ^^700,000 
of  trust  money  is  swallowed  up  in  the  business.  But  then  the 
debt  of  the  Chatham  Company  to  the  South  Eastern  now  stands 
at  the  rotund  figure  of  £4~^ASS-  T^^  dividend  warrants  will  be 
posted  on  August  5. 

Great  Eastern  Railway. 

Last  six  months'  gross  revenue  amounted  to  ;£2,7o6,854,  ogainst 
^^2, 654, 420  in  the  corresponding  period  of  r902,  an  increase  of 
;£52,434.  Working  expenses  at  ;^i, 769,408  are,  ho.vever,  ;£48,338 
more,  their  ratio  to  gross  revenue,  being  65.36  per  cent.,  compared 
with  64.88  per  cent,  a  year  ago.  The  net  revenue,  inclusive  of 
£'!?>,•]  8  brought  forward,  and  ^^7,031  received  for  dividend  on 
shares,  held  by  the  company,  is,  therefore,  only  ;^6,056  more,  at 
;£937,466.  From  this  has  to  be  ueducted  ;^i6,25o,  and  ;^9,56i  for 
Metropolitan  and  Rent  Charge  Stocks,  ;^83,744  for  rental  of  leased 
lines,  and  ;^376,298  for  interest  on  debentures  and  debenture  stock, 
including  the  sums  carried  to  redemption  funds,  leaving  ;^537,34i 
available  for  dividends.  After  paying  those  for  the  half-year  on  the 
guaranteed  and  preference  stock,  a  balance  of  ;^iSo,537  is  left, 
compared  with  ;^ii5,8i5  in  June,  1902.  Out  of  thii  the  directors 
propose  to  pay  a  dividend  at  the  rate  ot  1%  per  cent,  on  the  ordi- 
nary stock,  which  will  leave  ;£i6, 112  to  be  carried  forward  to  the 
next  account.  This  is  an  improvement  on  the  position  twelve 
months  ago,  when  the  carry  forward  was  ^^4,268  less,  and  the 
dividend  only  1%  per  cent,  per  annum,  and  if  several  Ktms  in  the 
expenditure  did  not  show  a  considerable  increase,  the  comparisoa 
would  have  been  even  better.  Maintenance  of  way,  etc.,  for 
example,  was  ;^8,4io  more,  at  ;^259,oo9,  the  two  items  Showing 
the  heaviest  increase  being  materials  and  repairs  to  roads,  bridges, 
etc.  Locomotive  power  cost  ;^45i,966,  or  ;fi,o8i  more  than 
twelve  months  ago,  in  spite  of  the  train  mileage  being  reduced  by 
165,051  miles  to  10,580,140.  Parliamentary  expenses,  compensa- 
tions for  injuries  to  passengers,  and  damage  to  goods  and  rates  and 
ta.xes  are  all  considerably  higher,  and  the  economies  made  in  other 
directions  were  but  small.  Traffic  receipts,  wilh  the  excep  ion  of 
that  from  second-class  passengers,  are  all  higher  at  ;^i, 126,932, 
although  only  j/^123,831  was  received  from  the  continental  steamers 
compared  with  ;^i25,88o  a  year  ago,  a  saving  of  ;^i.337  has  been 
effected  on  their  working,  and  they  therefore  show  a  n^t  profit  of 
;£io,i84  for  the  six  months.  Capital  expenditure  coninues  to 
grow,  ;^I94,889  having  been  spent  since  last  December,  of  which 
only  ;f5o6  was  devoted  to  lines  in  course  of  construction,  while 
;^26, 118  was  spent  on  working  stock.  In  the  current  half-year 
capital  to  the  extent  of  ^^182, 000  it  is  estimated  will  be  required, 
new  construction  absorbing  ^12,000  of  this.  As  the  capital  account 
was  overdrawn  by  ;if6o5,o77  at  the  date  of  the  balance-sheet  another 
issue  of  stock  may  soon  be  necessary,  although  the  ci  mpany  has 
so  many  trust  funds  to  dip  into,  their  aggregate  being  about 
;^i,5oo,ooo,  that  the  directors  are  by  no  means  yet  in  a  corner. 
Of  the  funds,  however,  ^^800, 000  appear  to  be  in'  eited  in  securi- 
ties apart  from  the  business — a  most  commendable  fact — so  that 
the    margin  left  is   not  large. 

London  Brighton  and   South    Coast    Railway. 

Gross  receipts  for  the  past  half-year  ;^i, 529,396,  an  increase  of 
;f2i,947.  Working  expenses  ;fg6o,45i,  an  increase  of  ^^16,126. 
These  figures  show  that  the  working  charges  have  again  a  tendency 
to  increase  at  a  greater  ratio  than  the  gross  revenue,  and  the  per- 
centage of  income  to  outgo  is  accordingly  slightly  higher  than  it 
was  a  year  ago  at  62.78  per  cent.,  compared  with  62.64  P^'  cent, 
then.  Locomotive  charges  showed  a  falling  off  of  ;^7,ooo,  and 
traffic  charges  were  down  nearly  ;^i  1,000,  but  maintenance  of  way 
and  some  other  minor  items  such  as  law  and  Parliamentary  charges 
were  higher.  Complaint  is  made  by  the  directors  that  the  rates 
and  taxes  have  increased  rapidly,  more  than  50  per  cent,  of  the 
total  being  due  to  this  cause,  and  it  is  not  revised  rating  either,  but 
additional  rates  per  pound  levied  by  the  local  authorities.  As 
already  intimated  the  dividend  payable  on  the  ordinary  stock  is  at 
the  rate  of  3  per  cent,  per  annum,  which  gives  30s.  on  the  un- 
divided stock  and  £2  on  the  preferred  ordinary  for  the  half-year, 
leaving  ^18,000  to  be  carried  forward.  Capital  expenditure  came 
to  ^^293, 080  in  the  past  half-year,  mainly  upon  the  improvements, 
at  Victoria  Station  especially  and  also  at  other  stations,  and  on  the 
widenings  of  the  line.  A  further  outlay  of  ^^357,000  is  estimated 
for  in  the  current  half-year,  and  as  the  capital  account  is  at  the 
present  time  overdrawn  to  the  amount  of  ;^664,309,  it  seems  pro- 
bable that  fresh  stock  will  have  to  be  offered  before  long  to  the 
public.  The  company  has  a  balance  of  ^^228, 000  of  borrowing 
powers  unexhausted.  Dividends  will  be  payable  on  and  after 
August  II. 

Metropolitan  Railway. 

In  the  six  months  to  June  30  gross  receipts  were  ;^424,468  and 
working  expenses  ;£2ii,252,  or  again  almost  50  per  cent,  of  the 
gross  income.  Net  receipts,  therefore,  came  to  ^^213, 216,  the  gross 
income  having  been  ;^i  1,494  and  the  working  expenses  ;^3,7SS 
larger  than  a  year  ago  when  the  net  income  was  only  ;,f2o5,478. 
After  meeting  all  fixed  charges  the  net  revenue  of  ;^i79,is6,  in- 
cluding the  balance  of  ;^2i,637  brought  forward,  allows  the  direc- 
tors not  only  to  meet  the  dividends  on  the  preference  and  guaran- 
teed stocks,  but  to  pay  an  extra  ^  per  cent,  per  annum  upon  the 
ordinary  stock,  which  therefore  receives  25s.  for  lue  half-year,  as 
against  22s.  6d.  in  the  first  half  of  1902,  leaving  ^^26,255  to  carry 
forward.  The  surplus  lands  stock  as  usual  receives  a  dividend  at 
the  rate  of  2^  per  cent,  per  annum.     The  directors  state  that  the 
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British  Westinghouse  Electric  and  Manufacturing  Company  is 
making  satisfactory  progress  with  the  power  station  at  Neasden,  and 
that  the  generating  plant  and  machinery  are  well  m  hand.  They 
also  say  that  the  new  railway  from  Harrow  and  Uxbridge  con- 
necting with  the  Metropolitan  is  approaching  com])letion,  and  is 
being  equipped  throughout  for  electric  traction.  They  speak 
favourably  of  the  effects  of  the  fare  reductions  of  a  year  ago,  and 
have  made  further  progress  in  the  same  popular  direction  by 
arranging  another  reduction  on  June  i  last.  Capital  expenditure 
in  the  past  half-year  was  ^82,651,  and  took  the  form  chiefly  of  a 
subscription  of  ;^74,ooo  to  the  Harrow  and  Uxbridge  Hne.  Nothing 
in  the  accounts  call  for  any  special  observation.  The  company 
has  plenty  of  funds  in  hand,  and  what  the  new  capital  proposals. 
Tendered  necessary  by  the  electrification  of  the  line,  are  to  be 
will  not  be  disclosed  until  the  special  meeting  of  proprietors  is 
held.     Dividends  will  be   payable   on  August    11. 

London,  Tilbury  and  Southend  Railway  Company. 
In  the  past  half-year  the  gross  receipts  came  to  ^^2 14, 143,  or  an 
increase  of  ;f  15,809.  Working  expenses  took  ^^136,402,  or  ;^io,245 
more,  the  result  being  an  increase  in  the  net  profit  of  about 
;^5,50o.  The  proportion  of  expenses  to  receipts  was  about  63.55 
per  cent.  The  directors  in  view  of  the  small  increase  in  the  net 
income  recommend  the  same  dividend  as  was  paid  a  year  ago, 
viz.,  4  per  cent,  per  annum,  leaving  a  balance  of  ;f 8,093  'o  be 
carried  forward.  This  balance  is  about  ;^3,ooo  less  than  that  of 
twelve  months  ago.  Capital  expenditure  in  the  half-year  came  to 
;^58,092,  all  on  lines  opened  for  traffic.  Business  was  good  in 
passengers  alone,  other  branches  of  traffic  showing  up  poorly. 
Particulars  are  given  in  the  report  about  the  position  of  various  bills 
before  Parliament,  which  are  not  of  a  very  great  interest  to  the 
general  public.  The  company  has  a  credit  balance  on  capital 
account  of  ^4 1,000,  but  this  will  soon  be  exhausted,  as  the  capital 
expenditure  for  the  current  half-year  is  put  at  ;^i45,ooo,  including 
;^4S,ooo  for  working  stock  and  steamboats.  The  dividends  will  be 
paid  on  and  after  the  31st  inst. 

East  London  Railway. 
This  company's  report  for  the  ha'f-year  ended  June  30  shows 
that  in  accordance  with  the  returns  of  the  Rai.way  CItaring  House 
the  gross  receipts  for  the  six  months  ended  April  30  last  were 
;^26,98o,  or  ;^62i  mo.-e  than  in  the  corresponding  period  of  the 
preceding  year.  Again  the  company  has  to  report  a  decline  in 
coaching  traffic,  this  time  of  £vi^<  but  fortunately  goods  revenue 
■once  more  improved,  the  advnnce  here  being  ;^i,093.  The  com- 
pany receives  a  minimum  guaranteed  rent  of  ^30,000  per  annum, 
and  in  order  that  this  may  be  augmented  the  lece  pts  must  exceed 
.;^S3)57i-  This  amount  having  been  arrived  at,  the  e^irnings,  less 
.44  per  cent,  for  working  expenses,  belong  to  the  company.  Now 
for  the  entire  year  to  December  31  the  income  was  ;f5S,i38,  and 
it  follows  that  the  compiny  is  entitled  to  an  additional  /S77.  De- 
ducting income-tax  on  this  and  the  minimum  rent  for  the  half- 
year,  and  including  rents,  transfer  fees,  and  interest,  and  the  sum 
for  disposal  is  ;^i5,S7i,  against  /15.504.  Rates  and  taxes,  general 
charges,  etc.,  absorb  ^947,  leaving  £n,(>2i^,  to  which  is  added 
^10,025  brought  forward,  making  ^^^25,249.  From  this  is  met 
the  interest  on  the  ■>,'%  per  cent,  first  and  4  per  cent,  second 
charge  debenture  stocks,  and  ^^12,087  is  carried  f)rward.  The 
directors  have  laid  a  memorial  before  the  Royal  Commision  ap- 
pointed to  consider  the  London  locomotion  and  transport  question 
setting  forth  the  history,  present  position,  and  constitution  of  the 
East  London  Railway.  They  hope  that  so  important  a  link  be- 
tween the  railways  north  and  south  of  the  Thames  may  receive 
due  consideration.  The  wide  powers  sought  by  the  oovernment 
in  the  Port  of  London  bill  have  rendered  necessary  a  petition 
against  it  in  order  to  get  a  protective  clause  inserted. 

City   and    South   London  Railway   Company. 

For  the  half-year  ended  June  30  the  receipts  from  all  source-' 
were  ^^81,770,  or  an  increase  of  ;^i,4o7,  but  working  expenses 
came  to  .^37,919,  or  ;^i,962  more,  leaving  net  profits  ;^S55  smaller 
3t  ;f43,85i.  Including  the  balance  brought  forward,  the  net  re- 
venue came  to  ;£45,379,  and  after  meeting  debenture  interest  and 
placing  ;^i,5oo  to  renewal  fund,  against  ^^2,000  a  year  ago,  the 
amount  available  was  ;f33,oo6,  compared  with  ^^34,200.  Out  of 
this  the  full  dividend  of  5  per  cent,  is  paid  on  the  preference 
stocks  of  1891,  1896,  and  1901,  but  the  distribution  on  the  consoli- 
dated ordinary  stock  is  at  the  rate  of  2^  per  cent,  per  annum, 
■compared  with  3  per  cent.,  and  the  amount  carried  forward  is  re- 
duced to  ;^i,500.  This  result  is  due  partly  to  the  increased  work- 
ing expenses  and  partly  to  the  larger  sum  required  to  meet  pre- 
ference and  debenture  interest,  while  the  company  has  also  felt 
the  competition  of  the  new  electric  tramways  of  the  London  County 
Council.  The  appeal  in  respect  to  the  compensation  to  be  paid 
for  the  site  of  the  station  under  St.  Mary  Woolnoth  Church  having 
teen  decided  against  the  company,  an  order  was  made  for  the 
payment  of  the  whole  sum,  amounting  with  interest  to  ;^89,904,  in 
addition  to  ;^8i,35o  already  paid,  and  the  funds  for  this  purpose 
were  raised  by  the  issue  of  preference  and  debenture  stock.  It 
is  proposed,  however,  to  carry  the  case  to  the  House  of  Lords. 
The  Bill  for  the  extension  to  King's  Cross,  St.  Pancras,  and  Euston 
and  for  the  transfer  of  the  City  and  Brixton  undertaking  to  this 
<;ompany  having  been  passed,  the  directors  recommend  that  the  con- 
struction of  the  first  named  line  should  be  proceeded  with  at  once, 
and  will  ask  for  powers  to  create  and  raise  the  necessary  capital. 

London  and  Westminster  Bank. 

In  the  six  months  closed  on  June  30  this  old  established  and 
powerful   bank  made  a  gross    profit  of   ;^348,493,  or   ;iji3,373    less 


than  in  the  corresponding  half  of  1902.  As  the  indistributed 
balance  brought  forward  was  down  nearly  ;^  14,000,  it  follows  that 
the  net  revenue  was  quite  ;,f27,ooo  less,  at  ;^239.7S3,  after  deduct- 
ing working  expenses,  which,  at  ;^i43,623,  cime  to  about  ^^400 
more  than  a  year  ago.  In  the  circumstances  it  was  quite  proper 
for  the  directors  to  reduce  their  di\idend  by  one  per  cent  to  7  per 
cent.,  for  the  half  year,  or  at  the  rate  of  14  per  cent,  per  annum, 
compared  with  16  per  cent,  twelve  months  back.  It  is  a  pity,  how- 
ever, that  some  effort  should  not  be  made  to  provide  a  dividend 
equalisation  fund,  so  as  to  prevent  these  recurring  disappo  ntments. 
The  figures  in  the  balance-sheet  show  considerable  flue  uations 
which,  however,  seem  to  occur  periodically.  Thus  the  amount  at 
the  credit  of  current  and  deposit  accounts  is  down  ;^i,295,28o  at 
;^26, 076,389.  On  the  other  side  of  the  account  cash  in  hand  and 
at  the  Bank  of  England,  is  also  lower,  by  ^733,184,  and  money  at 
call  and  sho  t  notice  by  ^565,655,  but  the  item  bills  discounted, 
loans,  and  other  securities  at  ^^15, 591,902  is  me  ely  ;^I7,964  down, 
so  that  what  presumably  is  the  least  variable  part  of  the  business 
ha  not  been  affected  by  the  reduction  in  the  volume  of  the  de- 
posits. Investments  are  unaltered  at  ^^4,100,000,  and  no  change  is 
made  in  the  rest  or  reserve  fund,  which  stands  at  ;^i,6oo,ooo.  After 
putting  ;^io,ooo  as  a  special  appropriation  to  pension  fund,  and 
paying  the  above-mentioned  dividend  the  balance  left  to  carry  for- 
ward is  ;£33,754. 

The   Capital  and   Counties   Bank. 

This  bank  also  issues  its  report  and  balance-sheet  only  once  a 
year,  and  the  figures  for  the  twelve  months  closed  June  30  last 
are  on  the  whole  indicative  of  progress.  The  gross  profit,  after 
making  the  usual  deductions,  comes  out  at  ;^584,i59,  or  ;i34,526 
more  than  in  the  preceding  year.  Expenses  took  ;^339,907,  or 
;£3i,05i  more,  so  that  the  net  profit  of  ;^244,252  was  less  than 
;^3,5oo  IWger  than  in  igoi-2.  Adding  in  the  balance  of  ;^S9,o97 
brought  forward,  there  is  ;£303,349  available  for  distribution,  and 
of  this  the  shareholders  received  ^234,000  in  the  shape  of  a  divi- 
dend of  18  per  cent,  per  annum,  half  of  it  paid  in  January  last  and 
half  now.  Then  ;^io,ooo  is  placed  in  reduction  of  cost  of  premises 
and  ;^io,ooo  added  to  officers'  superannuation  fund,  leaving 
;^49,349  to  be  carried  forward,  or  nearly  ;£io,ooo  less  than  was 
brought  in.  These  figures,  however,  cannot  be  compared  exactly 
with  those  of  the  previous  year,  because  of  the  absorption  of  the 
Cornish  Bank  within  the  twelve  months,  a  step  which  may  have 
entailed  some  unusual  increases  in  the  current  expenditure.  The 
balance-sheet  shows  the  amount  due  on  current  deposit  and  other 
accounts  to  be  ;^26,35i,535,  which  is  an  increase  of  ^^2,438,591 
upon  the  figures  of  a  year  back.  The  company  also  has  accept- 
ances outstanding  to  the  amount  of  ;f943,374,  this  forming  a  cross 
entry.  Cash  in  hand  and  at  the  IJank  of  England  stands  at 
;f4,2o8,i92,  or  ;f53i,3oi  more,  and  money  at  call  and  short  notice 
is  ^246,000  down,  at  ^^3,064,084.  Investments  have  increased  by 
;^227,i77  to  a  total  of  ^^5, 281, 772,  of  which  ;^2,65o,237  is  in  Con- 
sols and  other  British  Government  securities,  at  what  figure  is  not 
stated.  Indian  Government  securities,  British  Railway  deben- 
ture and  preference  stocks,  and  Colonial  Government  stocks  and 
bonds  figure  for  another  ^fi, 723, 246,  and  English  Corporation 
stocks  and  other  investments  account  for  ;^go8,289.  Bills  dis- 
counted, loans  and  other  accounts  are  put  down  at  ;^i5,302,6c4, 
being  an  expansion  of  ;^r,878,ooo  in  the  twelve  months. 

Barclay  and  Co. 
This  semi-private  joint  stock  bank  is  no.v  a  very  large  institution 
indeed,  its  absorption  of  the  York  Union  Bank  having  sensibly 
added  to  its  resources  and  IJabihties,  compared  with  twelve  months 
back.  The  directors  state  that  they  have  also  acquired  the  good- 
will of  the  business  of  Messrs.  J.  and  J.  \V.  Pease,  of  Darlington, 
but  that  probably  has  not  added  much  one  way  or  another  to  the 
company's  wealth.  In  the  year  ended  June  30  last  net  profits  are 
stated  to  have  amounted  to  ;^493,968,  an  increase  of  ^^33,783  upon 
the  figures  for  the  preceding  year.  Adding  in  ^^102,145  brought 
forward,  the  total  available  amount  is  ;^596,ii3,  out  of  which  the 
directors  have  already  paid  an  interim  dividend  of  12s.  per  share, 
and  now  declare  another  of  a  like  amount,  making  15  per  cent, 
for  tlie  year,  to  be  paid  tax  free.  This  dividend  takes  ;^4i  5,800, 
and  another  ^^30,166  is  carried  to  the  reserve  fund  over  and  above 
the  premiums  received  on  capital  issued  to  shareholders  in  the 
York  Union  Bank,  making  the  total  increase  ^250,000,  and  rais- 
ing the  fund  to  an  aggregate  of  ;^i, 250,000,  against  a  paid  up 
capital  of  ^^2, 772, 000.  Also  the  directors  have  applied  ^^25,000 
towards  the  company's  other  reserves,  and  £^ii>,i\oa  to  the  building 
fund.  After  all  these  adjustments  have  been  made  there  remains 
^^98,746  to  be  carried  forward,  surely  an  excellent  exhibit.  The 
total  laibiUty  of  the  shareholders  on  current  deposit  and  other  ac- 
counts was  at  the  date  of  the  balance-sheet  ^36, 168. 630,  which 
is  an  increase  of  ^^3, 105,026  upon  the  figure  of  the  twelve  months 
back,  most  of  it  presumablv  due  to  the  York  Union.  Cash  in 
hand',  at  the  Bank  of  England,  and  with  other  bankers — not  quite 
a  satisfactory  way  of  stating  things — amounts  to  ;f5,32i,432,  or 
^632, 887  more,  and  money  at  call  and  short  notice,  amounting  to 
^^4,089, 500,  IS  down  /69,ooo.  Investments  show  an  increase  of 
^^380, 825,  at  a  total  of  ^9, 109,373,  "f  which  ^3,926,758  consists 
of  British  Government  securities  and  Bank  stock.  It  is  not  stated 
at  what  price  the  British  Government  securities  a-e  he'd.  Another 
;^i,i;oo,ooo  is  in  Indian  and  Colonial  Government  securities,  in- 
cluding guaranteed  railways,  and  ^853,000  is  in  Me'ropolitan  and 
British  Coporation  stocks,  whle  ^i, 254, 321  is  in  Bri  ish  Railway 
debenture,  guaranteed  and  preference  stocks.  Then  thee  is  a  curt 
intimation  that  ;^i, 574,672  is  in  "other  securities,"  -particulars  leftj 
to  the  imagination.  Advances  to  customers  and  bi'h  discounted 
including  brokers'  bi'ls,  form  different  branches  of  the  business  all[ 
put  together  in  one  item,  the  aggregate  of  which  is  ;£'20,5i3,728; 
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or  an   increase   of  ;£2,65i,ooo.     Altogether   the  balance-sheet   foots 
up   to  ^^40,339,948. 

Eastern  Telegkaph  Co.,  Limited. 
In  spite  of  the  competition  from  the  Imperial  cable,  this  com- 
pany had  a  highly  satisfactory  experience  in  the  six  months  ended 
March  31,  the  revenue  from  all  sources  amounting  to  ;£626,75i,  or 
£9,22^,  more  than  for  the  corresponding  period  of  la-,t  year,  and 
;^2,4ii  above  1901.  This  improvement,  too,  was  secured  at  the 
cost  of  an  increase  of  no  more  than  ;^i,529  in  the  working  ex- 
penses to  ^^209,002,  and  even  with  the  smaller  balance  of  _^22,383 
brought  in,  the  net  income  available  was  ;i^5,546  higher  at  /440,i32. 
Debenture  interests,  however,  required  ;i3S,397,  or  £'i,ay  more, 
and  preference  dividend  took  ^34,703,  against  ^5^34,003,  so  that  the 
extra  revenue  merely  sufficed  to  meet  the  heavier  prior  charges, 
and  although  the  allocation  to  general  reserve  was  ;^5,ooo  higher, 
at  ;£i8o,ooo,  this  was  counteibaianced  by  a  reduction  of  the  same 
amount  in  the  allowance  for  maintenance  ships'  reserve.  Tne 
usual  two  di\idends  of  i^  per  cent,  each  and  bonus  of  2  per  cent 
are  paid  on  the  ordinary  stock,  making  7  per  cent,  for  the  entire 
year,  and  ;!^5!03i  is  carried  forward.  In  addition  to  the  transfer 
from  revenue,  the  general  reserve  fund  was  increased  by  ;£8,7i2, 
interest  on  investments  ^^109,  premiums  on  issue  of  debenture 
r  ck,  and  ^£7,641  transfer  of  unappropriated  balance  of  reserve 
iind  for  removal  of  head  offices,  and  aiter  mee  ing  the  interest  on 
the  loan  from  the  Eastern  and  South  African  Telegraph  Company 
and  writing  off  ^^101,796  towards  cost  of  new  cables,  etc.,  the 
fund  stands  at  ^1,038,342,  compared  with  ;f95S,424  on  Septem- 
ber 30. 

Anglo-American   Telegraph   Co.,    Limited. 

The  six  months  ended  June  30  were  rather  more  profitable  than 
the  corresponding  period  of  1902,  as  not  only  were  traffic  receipts 
^^9,298  higher  at  ;ii75,o49,  but  £^,^i)i)  more  was  received  for  the 
charter  of  the  s.s.  Minia,  etc.,  at  ^6,899,  and  tlie  total  receipts 
from  all  sources  were  £i2,j^'j  better  at  ;^i82,655.  Expenses,  in- 
cluding repair  of  cables,  rose  by  ;^6,963  to  ;^t)5,893,  and  with 
;fi,7o6  brought  forward  the  net  revenue  came  to  ^118,468,  com- 
pared with  /. 1 10,977.  After  transferring  the  customary  ^^'12,000  to 
renewal  account,  the  ordinary  stock  received  two  quarterly  divi- 
dends of  15s.  per  cent,  each,  and  the  preferred  stock  two  of  £1  los. 
per  cent.,  making  30s.  and  £i  per  cent,  respectively,  against 
37s.  6d.  and  £2  15s.  per  cent.,  and  leaving  a  balance  of  ;f  1,468 
to  be  carried  forward.  In  addition  to  the  transfer  of  ;i^i2,ooo 
from  revenue,  the  renewal  fund  benefited  by  ;£i4,304  from  interest, 
but  against  this  was  placed  ;^i2,i9o  for  repairs  to  the  1873  cable, 
so  that  the  net  addition  was  ;i^i4,ii4,  making  the  total  ^^962, 587, 
against  which  sundry  securities  valued  at  ^£873,661  are  held. 

Direct  United  States  Cable. 
This  company's  revenue  for  the  half-year  ended  June  30  shows 
an  improvement  of  ^^2,276,  compared  with  that  of  the  correspond- 
ing pe.iod  of  1902,  the  earnings,  after  deducting  out-p.yment,  being 
;£48,887.  Working  and  other  expenses,  including  uKume-tax,  are° 
however,  up  ^208,  at  .£21,724,  leaving  a  net  profit  of  ^27,163  for 
the  half-year  which,  together  with  ^4,780  brought  forward,  gives 
a  sum  of  ;^3i,942  for  distribution.  Since  June  30,  1902,  three 
quarterly  d.vuleiids  of  3s.  per  share  have  been  declared,  and  a  final 
one  at  the  same  rate,  together  with  a  bunus  of  is.  per  share  is 
proposed,  making  the  total  return  for  the  year  ^%  per  cent.,  or 
;£39>462.  This  allows  the  reserve  fund  to  recei\e  ;,£8,ooo,  instead 
ot  nutning,  as  ii  did  at  the  same  time  last  year,  the  remaining 
balance  of  £2,(1^4  being  carried  forward.  During  the  half-year 
the  reserxe  fimd  .;cc  lunt  his  been  debited  with  ^^22,932  for  cost 
of  cable  repairs,  and  after  being  credited  with  in.erest  on  invest- 
ments, profit  on  sale  of  securities,  and  the  abjve-mentioned  amount 
transferred  from  revenue,  now  stands  at  ^474,665,  the  inve-tments, 
the  majority  of  which  are  first-c.ass,  being  taken  at  cost  price! 
Altogether  the  position  of  the  company  is  considerably  better  than 
it  was  a  year  ago,  though  we  shouid  like  to  see  something  written 
off  the  cost  of  cables,  stations,  etc. 

Chili  Telephone  Company. 
The  year  to  March  31  was  a  very  happy  one  for  this  company. 
Revenue  further  expanded  by  $82,054  to  $841,193,  again, t  an  ad- 
vance in  expenditure  of  135,743  only  to  8401,519,  so  that  the  im- 
provement in  net  income  came  to  §46,312  at  S439  674.  Not  only 
so,  but  the  average  rate  of  exchange  was  0.83d.  h.gher,  and  con- 
verted into  sterling,  the  net  profit  is  no  less  than  £^,-i,Bi  better, 
the  to.al  being  £2?,,-;2'^.  Adding  interest,  discount,  and  ^^2,733 
brought  forward,  and  deducting  l^ondon  expenses,  debenture  in- 
terest, and  income-tax,  the  sum  for  appropriation  is  ;^26,ioi,  against 
;£2i,72o.  In  dividing  this  a  good  start  is  made  by  placing  ^11,088, 
°''  43''°'  '"^'■^j  '°  reserve  for  renewal  of  plant,  etc.,  shareholders 
receive  6  per  cent.,  or  i  per  cent,  extra,  and  a  trifling  drop  to 
£2fiy]  takes  place  in  the  amount  carried  forward.  Liquid  assets 
and  liabilities  in  Chili  on  March  31  were  valued  at  16^  d.,  the  cur- 
rent rate  of  exchange  on  that  day,  compared  with  i3J(d.  for  the 
corresponding  peiiod.  This  means  an  advantage  to  the  company 
of  .£'>455.  which  has  been  added  to  reserve,  making  it,  with  the 
allocation  from  revenue,  ;£49,ooo.  Part  of  this  is  invested  in  the 
business,  capital  outlay  being  ;£295,389,  against  issued  share  and 
debenture  capital  of  ;^276,ooo,  but  a  fair  amount  is  kept  separate 
in  high-class  securities,  and  altogether  the  position  seems  very  com- 
fortable. 

DooAES  Tea  Co.,  Limited. 

The  outturn  up  to  the  end  of  August  was  largely  in  excess  of 
any  previous  year,  but  after  that  the  weather  p-ovel  unfavourable, 
and  at  the  close  of  the  season  the  crop  was  only  93,057  lb.   higher 


than  in  1901,  at  3,558,372  lb.  At  the  same  time  the  quality- 
suffered,  but  the  company  ntvertheless  managed  to  hold  its  position 
better  than  its  neighbours,  and  secured  an  average  p. ice  of  6.69d> 
compared  with  6.72d.,  while  for  the  rest  of  the  district  the  average 
was  0.13d.  down,  at  6.5id.  A  further  saving  was  effected  in  ex- 
penses, which  worked  out  at  4.22d.  per  lb.  against  4.85d.  last  year, 
and  5.26d.  in  1900,  and  after  paying  manager's  commission,  etc., 
the  net  profit,  including  ^^1,678  brought  forward  was  ;f28,i34.  Out 
of  this  the  preference  dividend  was  met,  and  the  ordinary  shares 
received  a  distribution  of  10  per  cent.,  leaving  ^£7,209  to  be  carried 
forward.  The  company,  like  its  stable  coinpanion,  the  Empire  of 
India  and  Ceylon  company,  relies  largely  on  loans  for  carrying  on 
its  work,  and  on  December  31  owed  ^20,971  to  its  bankers  and 
^£21,906  to  sundry  brokers,  its  total  liabirities  amounting  to  £i^q,o<^, 
against  which  ^£49,611  was  held  in  tea,  and  ;^3,io7  was  owing  by 
sundry  debtors.  Cash  in  hand  amounted  to  ^6,1 10,  but  the  divi-. 
dend  on  the  ordinaiy  shares  just  declared  requires  ;^i5,ooo. 

Empire  of  India  and  Ceylon  Tea  Co.,  Limited. 

Again  this  company  appears  to  have  found  the  wide  area  over 
which  its  operations  range  detrimental  rather  than  otherwise,  and. 
the  directors  once  more  murmur  against  the  weather  both  in  India 
and  Ceylon.  Excessive  rainfall  and  early  cold  weather  troubled 
them  in  Assam,  in  the  Dojars  district  it  was  also  wet,  and  in  Cey- 
lon high  winds  and  low  temperature  were  the  causes  of  woe.  Yet 
the  Assam  gardens  yielded  2,537,578  lb.,  or  40,009  lb.  more  than 
in  the  previous  season,  the  Dooars  outturn  was  1,025,733  '^-j  "' 
77,325  lb.  more,  and  the  Ceylon  crop  was  40,056  higher  at  474,651 
lb.,  exclusive  of  purchased  leaf,  which  was  down  from  49,303  to. 
3,294  lb.  Prices  realised,  however,  with  the  exception  of  the 
Assam  tea,  which  produced  8.22d.  against  7.87d.  per  lb.,  were 
lower  at  6.o8d.,  and  5.75d.  for  the  Dooars  and  Ceylon  properties 
respectively,  compared  with  6.25d.  and  6.o6d.  a  year  ago.  These 
reductions  though  were  much  more  than  offset  by  savings  effected 
in  the  working  expenses,  and  the  net  result  was  a  profit,  after 
paying  manager's  commissions,  of  £2i,,T,t)2,  to  which  was  added 
;£3,879  brought  forward,  giving  an  available  total  of  £2'&,2'jiy 
whereas  a  vear  •'.go  all  that  could  be  scraped  together  was  ;^I4,820. 
The  directors  consequently  are  able  to  pay  the  dividend  on  the 
preference  shares  for  the  eighteen  months  to  December  31,  and 
also  to  declare  a  dividend  of  3  per  cent,  on  the  ordinary  shares,  and 
still  carry  forward  the  larger  balance  of  i£s,50i.  There  is  still  no 
r.Uowince  for  depreciation  made  in  spite  of  the  annual  remarks  of 
the  auditors,  and  the  cost  of  the  estates  stand  in  the  balance-sheet 
at  ^£446,950,  or  more  than  £i,i  per  acre.  Advances  by  brokers 
have  been  increased  by  ^2,913  to  ;^34,o85,  against  a  reduction  in 
loans  from  bankers  of'  ^£8,771  to  £\%,i&\,  but  the  current  liabili- 
ties only  show  a  decrease  of  £i,,i,20,  at  .£66,558,  against  which, 
stocks  of  tea  and  cardamoms  represent  ;£6o,ioi.  Sundry  debtors, 
owe  ;£i,o53,   and  cash  in  hand  stands  at  ^7,845. 

London  and  Manchester  Industrial  Assurance  Co.,  Limited. 
This  company  is  one  of  those  which,  imder  the  guise  of  life 
insurance  preys  upon  the  working  classes  and  by  cha  ging  very 
stiff  rates  for  very  moderate  services  contrives  to  provide  a  living 
for  a  large  army  of  officials.  The  report  for  the  year  ended  March' 
24  states  that  "  by  a  timely  opening  up  of  additional  districts,  and 
a  judicious  expenditure  of  money  for  new  business  in  these,  and 
those  previously  developed,  the  life  premiums  reached  and  ex- 
ceeded ;£2oo,ooo  in  the  past  year."  They  actually  amounted  to 
;£20i,99i,  or  ^36,162  more  than  in  the  previous  year,  while  claims, 
inclusive  of  £^']^  for  surrenders,  came  to  no  more  than  ;£68,545, 
or  33.80  per  cent,  of  the  premium  income.  But  the  judicious  ex- 
penditure of  money  the  directors  so  pride  themselves  upon  as  having 
yielded  such  wonderful  results  amounted  to  ;£iio,229,  or  S4-SS  P" 
cent.,  and  after  writing  off  £ii-o  for  bad  and  doubtful  debts,  and 
deducting  dividend  and  bonus  to  shareholders  and  income-tax,  the 
net  addition  to  the  funds  was  only  ;£30,43i.  But  the  sickness  and 
medical  aid  assurance  section  was,  if  anything,  worse  for  the  in- 
sured. No  new  members  are  taken  into  these  branches,  so  that 
fresh  business  has  not  to  be  paid  for,  yet  the  expenses  of  manage- 
ment and  commission  absorbed  36.11  per  cent,  of  the  premiums, 
and  as  claims  paid  are  naturally  high  in  proportion  under  the  cir- 
cumstances, the  funds  were  increased  by  the  trifling  sum  of  £yii 
to    ;£8,7o6.  The    premium    income   from    all    departments    was 

^£221,925,  and  £%,%2i,  was  received  from  interest  and  other  sources, 
yet  so  extravagant  is  the  management  that  the  total  funds  now  stand 

La  Guaira  Harbour  Corporation. 

Last  year  was  a  bad  one  for  this  enterprise,  because  of  the  block- 
ade during  the  time  of  the  Anglo-German  demonstration  against 
Venezuela.  Gross  earnings  fell  off  -413,137  to  ^£42,289,  and  the 
decrease  in  net  earnings  amounted  to  fully  ^'8,600.  The  wonder  is 
that  net  earnings  were  not  worse  than  they  turned  out  to  be,  for 
the  general  manager  had  a  good  deal  to  do  in  keeping  the  port 
well  dredged.  A  large  sum  was  spent  on  dredging,  representing 
over  16  per  cent,  of  the  whole  expenses,  yet  the  total  rose  by  only 
10  per  cent,  to  56  per  cent,  of  the  gross  receipts,  as  against  46  per 
cent,  in  1901.  The  net  revenue  of  4'3'939  ^^  insufficient  by 
£■5,842  to  provide  the  full  interest  on  ;£396,994  of  5  per  cent,  first 
mortgage  irredeemable  debenture  stock,  and  that  deficiency  has 
been  carried  to  debit  in  the  profit  and  loss  account.  The  company 
has  besides  this  debt  ;£578,289  of  second  mortgage  debenture  stock 
and  there  is  a  paid  up  share  capital  of  about  ^£400,000,  so  that  it 
is  distinctly  overloaded  with  capital,  and  must  remain  so  for  many 
years,  even  should  Venezuela  become  a  settled  country  and  foreign 
capital  find  its  way  there,  in  order  to  develop  its  unquestionably 
magnificent  wealth.  We  must  not,  however,  despair,  because, 
the  figures  of  the  past  year  were  bad. 
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at  no  more   than  ;<;266,i82.      A  valuation  of   the  business,   ai  at 
March  24,   1902,  showed  a  surplus  of  ;£40.933  o^^r  liabilities. 

Nippon  Yusen  Kaisha. 
For  the  six  months  ended  March  31  the  gross  profiti  were 
3,461,415  yen,  of  which  674,740  yen  was  written  off  tor  deprecia- 
tion of  the  fleet  and  properly,  148,883  yen  was  added  to  insurance 
fund,  and  404,672  yen  to  snips'  structural  repair  fund,  leaving  a 
balance,  including  703,184  yen  brought  in,  of  2,936,305  yen.  Out  of 
this  111,656  yen  is  transferred  to  reserve,  700,000  yen  to  the  fund 
for  extension  of  services  and  improvements  of  fleet  and  71,358  yen 
is  allowed  for  directors'  fees,  after  which  a  dividend  at  the  late  of 
lo  per  cent.,  and  a  special  dividend  of  3  per  cent,  are  paid,  and 
733,291  yen  is  carried  forward.  Excluding  the  four  ships  now 
being  built,  and  the  fleet  of  steam  launches  and  tugs,  the  company 
owns  a  total  tonnage  of  237,995  tons,  which  at  the  reduced  book 
value  in  the  balance-sheet  of  23,436,107  yen  works  out  at  the 
moderate  figure  of  just  over  98  yen  per  ton.  The  company  also 
holds  buildings,  and  land  worth  3,620,423  yen,  and  public  loans  and 
other  securities  valued  at  2,997,147  yen,  while  trading  balances  are 
largely  in  its  favour — a  sum  of  4,237,986  yen  owing  to  sundry  credi- 
tors being  more  than  offset  by  2,981,323  yen  due  from  sundry 
debtors  and  6,568,329  yen  in  cash. 


NEXT    WEEK'S    MEETINGS. 


Monday  JuIy  27. 
Argentine    Municipal    Loans    Committee. — Winchester    House, 


noon. 


British  Gold  Coast. — Cannon   Street   Hotel,   norn. 
Cumberland  Gold  Mining. — Winchester  House,  4.30  p.m. 
Colonist's  Land  and  Loan  Corporaton. — Dashwood  House,  11. 


•30 


a.m. 


Hibernian  i^ank. — Dublin,  i  p.m. 

Tuesday,  July  28. 
Consolidated   Mines  Selection. — Winchester  House,  noon. 
City  and  South  London  Ra  Iway. — 7r,  Finsbury  I'avement,  noon. 
Dumont  Coffee. — Winchester  House,  roon. 
Direct  United  States  Cable. — ^Winchester  House,  2  p.m. 
Gre.it  Eastern  Railway. — G.E.R.   Hotel,   noon. 
Gordon  Hotels. — Hotel  Metropole,  Whitehall,  noon. 
London  and  Blackwall  Railway. — 17,  Tohn  Street,  i  p.m. 
Northern  Blocks  Syndicate. — Cannon  Street  Hotel,  12.30  p.m. 
New   Zealand   Thames    Valley    Land. — Dashwood   House,    i2.-30 

p.m. 
Russ.an  Co'lieries. — Winchester  House,  2.30  p.m. 
Whitechapel  and  Bow  Railway. — 41,  Trinity  Square,  3.15  p.m. 
Widnes  and  Runcorn  Bridge. — Liverpool,  3.30  p.m. 

Wednesday,  July  29. 

Eastern  Telegraph. — River  Plate  House,  i  p.m. 

Imperial    Russian    Cotton. — Institute  of   Chartered    Accountants, 

noon. 
London,  Brighton  Railway. — London  Bridge  Station,  noon. 
London  Trading  Bank. — Cannon   Street  Hotel,   6  p.m. 
London  United  Laundries. — Cannon  Street  ^-v^el,  11   a.m. 
Milner's  Safe. — Winchester  House,  2  p.m. 
North  Mount  Lyell  Copper. — Winchester  House,  3  p.m. 
North  Brazilian  Sugar  Factories.- — Winchester  House,  3  p.m. 
Tokatea    Trust. — Cannon     Street    Hotel,    noon. 
Union  of  London  and  Smiths  Bank. — Cannon  Street  Hotel,  noon. 
Union  Bank  of  Manchester. — Manchester,  11  a.m. 

Thursday,   July  30. 
American   Automatic    Weighing    Machine. — Winches'er    House, 

2  p.m. 
British  Steamship  Investment   Trust. — Cannon  Street    Hotel,    2 

p.m. 
Bush  and  Co.— G.  E.  R.  Hotel,  3  p.m. 
Eureka  Gold  Mines. — ^Winchester  House,  noon. 
Gresham  Gold  Exploring. — Winchester  House,  2   p.m. 
Hamilton,   Claud. — Glasgow,   2.30  p.m. 
Keeling   and   Hunt. — Cannon  Street  Hotel,  3   p.m. 
Metropolitan  Coal  of  Sydney. — Cannon  Street  Hotel,  2.30  p.m. 
South  Eastern  Railway. — Cannon  Street  Hotel,  noon. 
Threlfalls  Brewery. — Cannon  Street  Hotel,  noon. 

Friday,  July  31. 

A.  J.  White. — Memorial  Hall,  E.C.,  2  p.m. 
Anglo-American  Telegraph. — Winchester  House,   2  p.m. 
Harrow  and  Uxbridge  Railway. — Cannon  Street  Hotel,  3.30  p.m. 
Linotype  Company. — Cannon  Street  Hotel,   11  a.m. 
Machinery  Trust. — Cannon  Street  Hotel,  noon. 
Metropolitan  Railway. — Cannon   Street   Hotel,  noon. 
New  African  Company. — Cannon  Street  Hotel,  3.15  p.m. 
Royal  Brewery,  Brentford. — Worcester  House,  11.30  a.m. 
Soudan    Development  and    Exploration. — Cannon    Stieet  Hotel, 

4  p.m. 
St.   David's  Gold  and  Copper  Mines. — Winchester  House,   2.30 

p.m. 
San   Francisco  Breweries. — ^Winchester  House,  3  p.m. 

Saturday,  August  i. 
Great  Northern,   Piccadilly,   and  Brompton  Railway. — Hamilton 
House,  10.45  ^•'o- 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
June  19,  $8,236;  decrease,  $8,440.  Aggregate  from  January  i, 
$309,920;  increase,  $15,776. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  June  13,  Rs.  27,599;  decrease,  Rs.  1,373.  Aggregate 
from  January  i,  Rs.  7,49,929;   increase,  Rs.   25,356. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
June  13,  Rs.  7,425  ;  increase,  Rs.  753.  Aggregate  from  July  I, 
Rs.   1,94,805  ;  increase,  Rs.  20,903. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
June  20,  Rs.  18,182  ;  decrease,  Rs.  4,933.  Aggregate  from 
January  i,  Rs.  578,623;   increase,  Rs.  4,215. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  7,  $51,200;  increase,  $25,700.  Total,  from  January  i, 
$1,085,425  ;  increase,  $432,214. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  So,  Rs.  27,263 ;  decrease,  Rs.  4,587.  Aggregate  from 
January  i,  Rs.  7,58,643 ;    decrease,  Rs.  34,879. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
June,  $13,190;  increase,  $1,395.  Aggregate  from  January  I, 
$270,738;  increase,  $18,133. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
June  20,  Rs.  19,411  ;  decrease,  Rs.  8,014.  Aggregate  from  January  I, 
Rs.  2,61,803;  increase,  Rs.  2,899. 

Salvador  Railway.  — Traffic  receipts  for  week  ended  July  18, 
812,750;  increase,  $6,750. 

Uruguay  Northern. — Traffic  receipts  for  April,  ;^2,I30;  increase, 
,^718.     Aggegate  from  July  i,  ^15,647,  increase,  ;^3,9I5. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  June  21  amounted  to  $76,593. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
July  18,  ;^i,058  ;  decrease,  ^^9.  Total  receipts  from  July  1,  ;^2,723; 
decrease,  ,^366. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
July  18,  pf  1,050;  decrease,  ^^186.  Aggregate  from  July  i,  ;,^2,873  ; 
decrease,  ;^4o8. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  18,  /^5S2;  increase  ;^I3.  Aggregate  from 
July  >.  pf  1,025  ;  increase,  ^^50. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  12.  ;^l,7l8;  increase,  ^134.  Aggregate  from  July  1,^3,390; 
increase,  ;^2i. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 
Aston    Manor   Urban. — Traffic    receipts  for  week  ending  July  18, 
^^538,     decrease     £1  ;    aggregate    from     July    I,    ;^i,62i    increase 

Belfast  Street.^ — Traffic  receipts  for  week  ending  July  18,  ^^3,172, 
increase  ;^4il  ;    aggregate  from  July  i,  ^^8,762,  increase  ;^49i. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  '7i  ^^825,  increase  ;^8;  aggregate  from  July  i,  ;^2,48o, 
increase  ;^84. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  18, 
^^5,183,   increase   ^173;  aggregate  from  July   i,  ;^15,704,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
July  19,  ;^l8,  decrease  ;^I0 ;  aggregate  from  July  I,  ;^65,  increase 
£9- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  '7,  p^5.376,  increase  ;^IM;  aggregate  from  July  I,  ;^I5,837 
increase  ^^356. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  18, 
;^935,  increase  for  week  ;^I44;  aggregate  from  July  I,  ;^2|582 
increase  £2J'J. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  July 
'9.  ;^'57,  decrease  jri6;  aggregate  from  July  1,^454,  decrease  242- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  19, 
;fl26,  decrease  £7;  aggregate  from  July  I,  ^^345,  decrease  ;^27. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  July 
17,^^5,258,  decrease  ;^68  ;    aggregate  from  July  i,  ;^  13,046,  increase 

J^33i- 

Edinburgh    and     District. — Traffic    receipts     for     week     ending 

July  18,  ;^4,7l6,  increase  ;^92  ;     aggregate  from  January  i,  ;^I23,234, 

increase  ;^l6,555. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  July  18,  £S^3- 
Harrow  Road  and  Paddington. — Traffic   receipts  for  week  ending, 

July  17,  ;^307,  decrease  £i;     aggregate  from  July  i,  ;^944,  increase 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  18,  £1,279; 
decrease,  ^^27  ;  aggregate  from  July  i,  ;f  2,552,  increase  ^^256. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  18,  ;^26,284,  decrease  ;^629  ;  aggregate  from  July  I,  ;<^83,88s 
increase  £176. 

London    Road  Car. — Traffic   receipts  for    week   ending  July  18 
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;^8,73i,   decrease  £443;    aggregate  from  July  I,  ^24,076,  decrease 

^593-  ,        J.        ,  , 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  17, 
;^l88,  increase  £i  ;  aggregate  from  July  I,  ;^595,  increase  ^26. 

Foreign.  ' 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  22 
;^5,S23,  increase  ;^l,o6l  ;  aggregate  from  January  I,  ;^I43,I46, 
increase  ;^30,345. 

Barcelona.— Traffic  receipts  for  week  ending  July  18,  ^2,594, 
decrease  _,<^323  ;  aggregate  from  January  1,  £64,44'/,  decrease  ;^9o8. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  18,  £3^7,  increase  ^£'219;  aggregate  from  January  i,  ^^8,064, 
increase  ;^4,437. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  March, 
Rs.  42,144  ;  increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  ot  April,  ;^I0,309, 
decrease  ;^407. 

British  Columbia  Electric. — Traffic  receipts  from  July  I  to  May 
31,  ;^6i5,445,   increase   ;^82,892.     Net   earnings   ;i203,054,    increase 

;^3i.357- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
June,  ^12,834,  increase  ;^6o5. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  20,  841,828,  increase  $570 ;  aggregate  increase  from  April 
1903,81,807. 

Calais. — Traffic  receipts  for  week  ending  July  18,  ;^207  ;  decrease 
£8  ;  aggregate  from  July  I,  ;^742,  increase  ;^22. 

Calcutta. — Traffic  receipts  for  week  ending  July  18,  Rs.  31,632, 
increase  Rs.  6,552;  aggregate  from  July  i,  Rs.  96,226,  increase 
Rs.  22,369. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
J"°e,  j^3,798,  increase  ;^865  ;  aggregate  to  June  30,  ;£'22,947 ; 
increase  ;^3,46i. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  June,  ;^1,285, 
increase ;^39  ;  aggregate  from  January  I,;^7i439,  increase  ;{^I28. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
$339,735i  increase  842,744;  aggregate  from  January  I,  81,570,908; 
increase  8214,353.  Net  traffic  receipts  8180,407,  increase  $20,380  ; 
aggregate  from  January  1,  8817,281,  increase  8109,729. 


COMPANY     MEETINGS. 


■i^MBBi 

^ 

ENQLISH   RAILWAYS. 

Name. 

Date. 

Gross  Traffic 
for  week. 

jross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

July  18 

£ 
1,925 

+         85 

3 

£ 

5,596 

+ 

273 

Cambrian      

Central  London      

City  and  South  London  ... 

",    "9 

7,662 
6,548 
2,490 

+       870 
+       218 
—         79 

3 
3 
3 

17.725 
20,260 
7,418 

+ 

1,500 
"3 
758 

Furness         

..     '9 

12,2lE 

+       415 

3 

33,095 

+ 

1,992 

Gt.  Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

..   19 
..   19 

„  19 

..     »9 

64,957 
"5,400 
113,300 
346,600 

+     4,802 
+     3,000 
+    2,112 
+     7,700 

3 
3 
3 
3 

192,511 
340,300 
328,400 
720,300 

+ 
+ 
+ 
+ 

10,450 

12,200 
2,527 
9,900 

Hull  and  Barnsley 

„     19 

9,150 

+         22 

3 

26,888 

+ 

524 

^-     Lancashire  and  Yorkshire 
^b  Lon.,  Brighton,  &S.  Coast 
^B  London  &  North  Western 
^H  London  &  South  Western 
^H  Lon.,  Tilbury  &  Southend 

„     19 

„     18 

„     19 
„     19 
,1     '9 

111,428 

68,oi2 
293,000 
100,000 

11,561 

+     2,692 

523 

+  13,000 

-f       200 
+       876 

3 

3 
3 
3 
3 

327,743 
207,747 
848,000 
297,200 
33,596 

+ 
+ 
+ 

1,408 
3,943 
15,000 
4,000 
3,960 

^H  Metropolitan          

^H  Metropolitan  District 
^p  Midland        

„     '9 
,.     19 
..     19 

•6,875 

6,914 

213,276 

+       666 
+        334 
+  10,331 

3 
3 
3 

44,266 

31,070 

637,720 

+ 
+ 

1,134 

1,008 

16,814 

^H  North  Eastern        

^B  North  London         

^■^  North  StaBordshire 

>,     19 
.,     19 
..     19 

189,744 
9,481 
16,858 

-        .38 

3 
3 
3 

557,898 
38,548 
53,588 

+ 
+ 

41,348 

>.'97 
•■703 

Rhymney      

.,   'iS 

5,904 

+        599 

3 

17,166 

+ 

2,134 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     18 

97,100 

+        733 

3 

267,906 

+ 

9.774 

TaffVale       

„     18 

18,183 

433 

' 

54,725 

+ 

3,590 

SCOTCf 

1   RAILWAYS. 

Caledonian 

July  19 

110,742 

+     1,160 

24 

3,032,225 

+ 

22,465 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

„     18 
„     18 

47,847 
12,427 

+     «,037 
—        390 

24 

24 

818,669 
335,251 

+ 
+ 

5,057 
4,133 

Highland      

„     19 

'3,351 

-        308 

25 

333.836 

+ 

4,095 

North  British         

,.      "9 

101,339 

+        199 

24 

3,079.507 

+ 

38,8.7 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

IRISH 

RAILWAYS. 

July  17 
„      17 

4,872 
9,280 

■1-        850 

t 

t 

10,419 
20,159 

- 

'^1 
116 

Cork,  Bandon,  &  S.  Coast 

„      18 

1,972 

+        119 

3 

5,013 

— 

55« 

Great  Northern      

„      17 

22,321 

+     ',402 

3 

63,521 

+ 

1,416 

Midland  Great  Western  ... 

.,      17 

11,075 

+        860 

t 

25,716 

+ 

673 

f  From  July  i  to  date. 


EMPIRE  OF  INDIA  AND  CEYLON  TEA. 

The  seventh  annual  ordinary  general  meeting  of  the  Empire  of 
India  and  Ceylon  Tea  Co.,  Limited,  was  held  on  Thursday,  July 
23,  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  F.  T. 
Turner  presiding. 

The    Secretary  having    read    the   notice   convening   the    meeting, 

Mr.  W.  S.  Wells  having  expressed  the  sorrow  of  the  board  at 
the  death  of  the  late  chairman,  Mr.  W.  H.  Verner, 

The  Chairman  then  said  :  If  you  will  turn  to  page  12  of  the 
report  you  will  see  the  balance  of  profit  on  revenue  working  is 
much  better  in  the  past  year.  The  Assam  gardens  have  secured 
a  larger  crop,  a  better  average  price,  and  at  the  same  time  worked 
to  a  considerably  reduced  outlay,  but  there  is  ample  room  for 
improvement,  especially  as  regards  two  or  three  of  the  dividends. 
The  Dooars  gardens  have  made  a  larger  profit  than  in  1901,  but 
I  am  not  satisfied,  and  hope  to  be  able  to  report  better  results 
for  the  current  seasonu.  Ceylon  has  made  a  marked  advance  in 
the  right  direction,  and  the  gardens  should  show  better  results,  as 
they  were  worked  up  and  brought  into  order  by  our  visiting 
superintendent  and  the  managers  appointed  in  1901.  You  will 
observe  we  do  not  propose  to  divide  all  our  profit,  but  we  carry 
forward  nearly  as  large  a  sum  as  we  distribute  on  the  ordinary 
shares.  This  is  to  provide  for  a  larger  outlay  in  1903  for  coolie 
recruiting,  etc.,  the  amount  spent  during  the  past  two  seasons 
being  much  below  the  average  of  previous  years.  Looking  abroad 
we  find  foreign  markets  taking  increased  quantities  of  British 
grown  tea,  and  the  consumption  here  and  abroad  exceeded  the 
production  by  several  million  pounds.  Stocks  are  on  a  fairly 
safe  basis.  The  Indian  Government,  at  the  instance  of  the  planting 
community,  has  introduced  a  compulsory  cess  on  tea,  and  this  will 
place  at  the  disposal  of  the  Indian  Tea  Association  a  much  larger 
amount  of  money  for  the  exploitation  of  new  markets.  The  labour 
question  has  always  been  a  matter  of  anxiety  to  every  one  connected 
with  the  management  of  lea  estates  in  India,  and  at  present  we 
find  no  alleviation  in  the  difficulties  of  securing  an  adequate  supply 
for  the  tea  districts.  It  is  not  a  matter  of  too  small  wages ;  of  that 
I  am  convinced.  Taking  all  things  into  consideration,  I  maintain 
that  the  tea  garden  coolie  is  the  best  paid  agricultural  labourer 
in  the  world.  These  remarks  are  based  upon  Dooars  experience, 
but  I  have  no  reason  to  suppose  that  the  conditions  differ  materially 
in  other  tea  districts,  and  yet  the  difficulty  and  expense  of 
obtaining  labour  is  increasing  year  by  year.  In  Assam  the  labour 
difficulty  is  more  acutely  felt  in  some  respects  than  in  the  Dooars, 
owing  to  the  great  initial  expenditure  incurred  in  recruiting  coolies 
under  the  Labour  Act  applying  to  the  former  district.  This 
primary  expenditure  is  enormous,  the  recruiting  and  bringing  of 
coolies  to  Assam  costing  about  Rs.130  each.  The  Indian  Govern- 
ment would  no  doubt  gladly  give  every  assistance  towards  remedy- 
ing the  present  unsatisfactory  condition  of  labour  recruiting,  and 
I  would  suggest  the  appointment  of  special  officers  in  the  re- 
cruiting districts  to  prevent  abuses,  to  extend  the  recruiting  areas, 
and  to  assist  in  the  legitimate  recruiting  and  emigration  of  labour. 
The  tea  industry  has  fallen  on  bad  times  of  late  years.  The  closing 
of  the  mints  in  India  in  1893  was  the  first  severe  blow  to  the  tea- 
grower.  Owing  to  the  contraction  of  the  currency,  the  rate  of 
exchange  was  gradually  forced  up  from  is.  id.,  the  lowest  point; 
and,  finally,  by  the  Currency  Law  of  1898,  was  fixed  at  is.  4d. 
To  the  tea-grower  this  means  that  having  sold  his  crop  in  sterling, 
and  having  to  remit  money  to  India  for  the  working  of  his  estates, 
he  only  received  15  rupees  instead  of  i8j4  rupees  for  every  sovereign. 
The  fictitious  value  given  to  the  rupee,  though,  no  doubt,  it  was 
necessary  in  the  interests  of  the  Indian  Government,  was  the 
severest  blow  that  has  ever  been  dealt  to  the  tea  industry,  and, 
imfortunately,  it  was  not  the  only  one.  For  some  years  those 
interested  thought  it  was  reasonable  to  hope  that  some  rehef 
might  be  given  by  a  reduction  of  the  duty  on  tea,  but  it  was  one 
of  the  first  articles  further  taxed  to  meet  the  war  expenditure,  the 
ta.x  being  raised  from  4d.  to  6d.  per  lb.,  6d.  being  equal  to  at 
least  80  per  cent,  of  the  ad  valorem  value.  It  is  unquestionable 
that  a  proportion  of  this  increased  taxation  had  to  be  borne,  not 
by  the  consumers,  but  by  the  producers,  and  a  moderate  estimate 
is  C..j.t  of  the  increase  of  two  millions,  ^^500,000  came  out  of  the 
pockets  of  the  British  tea  grower.  I  have  touched  briefly  on  the 
two  great  hardships  that  we  have  had  to  contend  against  during 
the  past  seven  or  eight  years.  I  am  of  opinion  we  are  justified  in 
thinking  we  have  turned  the  comer.  There  are  symptoms  that 
the  silver  market  may  have  touched  bottom,  and,  as  regards  the 
tax  on  tea,  we  may  confidently  look  for  a  reduction. 

Mr.  George  F.  Moore  then  gave  to  the  meeting  particulars  of  his 
visit  to  the  Assam  gardens  during  the  past  cold  season,  deahng 
with  the  progress  made  there,  and  with  the  labour  question. 

The  Chairman  then  proposed  :  "  That  the  directors'  report  and 
the  statement  of  accounts  for  the  year  1902  be  and  they  are  hereby 
approved   and    adopted." 

Mr.  G.  D.  Paton  seconded  the  motion,  which  was  agreed  to- 
unanimously. 

The  Chairman  then  moved  that  the  proposed  dividends  on  the 
preference  and  ordinary  shares  should  be  paid,  which  was  agreed, 
to  unanimously. 

On  the  motion  of  Mr.  G.  F.  Moore,  seconded  by  Mr.  W.  S.. 
W'ells,  the  retiring  directors,  Messrs.  J.  F.  Ogilvy,  C.  A.  Verner, 
and  F.  T.  Turner  were  re-elected. 

The  retiring  auditors,  Messrs.  W.  B.  Peat  and  Co.,  and  Messrs., 
McAuiiffe,  Davis  and  Hope  having  been  reappointed,  and  Messrs., 
Lovelock  and  Lewes  reappointed  as  auditors  in  India,  the  pro- 
ceedings terminated  with  a  vote  of  thanks  to  the  Chairman,, 
directors  and  staff. 
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(Xbe  Jnvestots'  IReview. 


JULY    25,    1903. 


DOOARS     TEA. 

The  eighteenth  ordinary  general  meeting  of  the  Dooars  Tea  Co., 
Limited,  was  held  Thursday,  July  23,  at  Winchester  House,  E.G., 
under  the  presidency  of  Mr.  F.  T.  Verner,  Chairman  of  the 
company. 

The  Secretary  read  the  notice  convening  the  meeting  and  also 
the  report  of  the  auditors. 

Mr  W.  S.  Wells  :  Before  the  Chairman  addresses  you,  I  shall 
be  glad  if  you  will  allow  me,  as  the  oldest  member  of  the  board, 
to  refer  to  the  loss  we  have  sustained  inthe  death  of  our  dear 
friend  and  chairman,  Mr.  W.  H.  Verner.  I  had  known  him 
intimately  for  many  years,  and  it  is  doubtless  known  to  many  of 
you  that  he  was  mainly  instrumental  in  forming  the  company  in 
1885.  On  his  retirement  from  thelndian  Civil  Service  he  joined 
the  board,  and  in  1895  took  the  chairmanship  leu  vacant  by  the 
death  of  the  Hon.  Sir  Edmund  Drummond.  Through  the  severe 
crisis  which  overtook  the  tea  industry  he  successfully  piloted  your 
company,  and  in  the  two  darkest  years,  1900  and  1901,  the  ordi- 
nary shareholders  received  dividends  of  ~%  per  cent.  The  com- 
pany will  miss  Mr.  W.  H.  Verner,  and  the  Indian  tea  industry  has 
lost  a  friend  it  will  be  difficult  to  replace.  In  conclusoin,  we  may, 
I  think,  congratulate  ourselves  on  having  secured  M.  F.  T.  Verner 
to  accept  the  chairmanship  of  our  company. 

A  shareholder  said  he  thought  it  would  not  be  inappropriate  if 
he  were  to  say  that  those  who  had  assembled  on  his  side  of  the 
table,  as  shareholders,  concurred  in  what  Mr.  Wells  had  said  re- 
garding the  loss  which  the  company  had  sustained 

The  Chairman  :  Gentlemen,— We  have  made  a  larger  profit  for 
the  past  year  than  in  the  previous  two  years,  notwithstanding  that 
the  season  has  been  unfavourable,  and  the  early  setting  in  of  the 
cold  weather  has  reduced  our  anticipated  outturn.  We  have 
exceeded  the  1901  crop  by  93,057  lb.,  but  are  short  of  the  cjuan- 
tity  we  produced  in  1898  by  about  30,000  lb.  A  steady  mainten- 
ance of  good  quality  has  always  been  a  prominent  aim  of  the 
company,  but  it  is  not  always  possible  of  attainment  when  weather 
conditions  are  against  good  manufacture.  We  have  not  been 
entirely  unsuccessful,  as  we  have  secured  almost  the  same  average 
as  in  1901,  while  the  whole  district  has  fallen  an  eighth  of  a  penny 
behind.  The  cost  per  lb.  shows  further  steady  reduction,  and  the 
savings  are  spread  well  over  the  various  headings  given  on  page 
12  of  the  report.  For  this  the  local  staff  are  responsible,  and  it 
reflects  great  credit  on  their  efforts  that  they  have  succeeded  so  well 
in  reducing  expenditure  to  such  a  reasonable  figure.  The  dividend 
recommended  is  the  same  as  in  1899,  and  2%  per  cent,  over  1900 
and  1901.  A  substantial  amount  has  been  carried  lorward,  and  this 
is  necessary,  as  the  company  is  not  too  well  supplied  with  working 
capital.  During  the  past  season  consumption  of  Indian  and  Ceylon 
tea  exceeded  production  by  4,000,000  lb.,  and  indications  point  to 
a  favourable  turning  to  the  long  lane  through  which  growers  have 
been  travelling.  The  shortness  of  labour  is  one  of  the  great  diffi- 
culties we  have  to  contend  with.  I  have  touched  on  this  and 
kindred  subjects  earher  in  the  day  at  a  meeting  of  shareholders 
of  the  Empire  of  India  and  Ceylon  Tea  Company,  and  as  a  print 
of  its  proceedings  will  appear  in  the  same  paper  as  will  report  this 
meeting,  I  may,  perhaps,  be  pardoned  if  I  refer  you  to  the  paper 
which  you  will  each  receive.  I  now  beg  to  move  :  "  That  the 
directors'  report  and  statement  of  accounts  for  the  year  1902  be 
and  they  are  hereby  approved  and  adopted." 

Mr.  Wells  seconded  the  motion,  which  was  carried  unanimously. 

The  Chairman  next  moved  :  "  That  a  dividend  for  the  year  1902 
at  the  rate  of  7  per  cent,  per  annum  on  the  preference  capital  be 
and  the  same  is  hereby  declared,  and  the  payments  made  on 
December  31,  1902,  and  June  30,  1903,  in  respect  thereof  are 
hereby  approved  and  confirmed;  that  a  dividend  for  the  year 
1902  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  capital 
be  and  the  same  is  hereby  declared  payable  of  July  24,  r9o3." 

Mr.  C.  Rawson  seconded  the  motion,  and  it  was  agreed  to. 

Mr.  Wells,  in  moving  the  re-election  of  Mr.  F.  T.  Verner  as  a 
director,  said  it  was  unnecessary  for  him  to  say  anything  with 
regard  to  that  gentleman's  capacity  for  the  post.  Mr.  Verner  knew 
the  Dooars  thoroughly  well ;  he  was  originally  manager  of  many 
of  the  company's  gardens,  and  had  had  a  long  experience  in 
connection  with  the  industry.     (Hear,  hear). 

This  was  also  seconded  by  Mr.  Rawson  and  carried,  and,  on 
the  motion  of  Mr.  West,  seconded  by  Mr.  Wallroth,  the  auditors 
were  re-elected. 

A  shareholder  remarked  that,  reference  having  been  made  to 
the  need  for  capital  as  one  of  the  reasons  for  carrying  forward  a 
large  balance,  and  seeing  that  the  balance-sheet  showed  there  was 
a  loan  of  ;^20,ooo  from  the  Mercantile  Bank  of  India,  shareholders 
v^ould  doubtless  be  interested  to  learn  whether  it  was  the  inten- 
tion of  the  board  to  issue  any  new  capital  in  the  immediate 
future. 

The  Chairman  :  I  do  not  think  we  have  that  intention  at  the 
present  time.  We  can  carry  on  very  well  as  we  are  doing  now. 
Later  on,  however,  if  a  favourable  opportunity  should  occur,  we 
might  raise  some  more  capital  by  an  issue  of  the  preference 
shares  which  we  have  power  to  issue. 

Mr.  Seton  moved  a  resolution  expressing  the  regret  of  the 
meeting  at  the  death  of  Mr.  W.  H.  Verner,  and  tendering  the 
thanks  to  the  shareholders  to  the  Chairman  and  his  colleagues, 
as  well  as  to  the  local  managers  of  the  company.  Considering  the 
times  through  which  they  had  been  passing,  very  great  credit  was 
due  both  to  the  management  on  this  side  and  to  those  working  for 
the  company  in  the  Far  East  for  the  performances  of  the  past 
year,  as  shown  by  the  report  and  accounts  now  presented.  The 
local  managers  were  deserving  of  special  mention  for  having   con- 


trolled their  expenditure  to  the  advantage  of  the  company.  Re- 
garding the  new  chairman,  Mr.  Seton  remarked  that  that  gentleman 
knew  a  great  deal  about  the  practical  working  of  tea  gardens,  and 
his  services  from  that  point  of  view  would  prove  of  considerable 
value  to  the  company. 

Mr.  Christopherson,  in  seconding  the  motion,  paid  a  warm 
tribute  of  respect  to  the  late  chairman,  and  also  endorsed  the 
remarks  made  by  Mr.  Seton  regarding  the  wise  selection  that  had 
been  made  in  appointing  Mr.  F.  T.  Verner  as  successor  to  his 
brother. 

The  motion  was  unanimously  adopted,  and  the  Chairman  having 
briefly  acknowledged  the  compliment  the  proceedings  terminated. 


SINGLO     TEA. 


The  eighth  annual  ordinary  general  meeting  of  the  Singlo  Tea 
Co.,  Limited,  was  held  on  Wednesday,  July  22,  at  Winchester 
House,   E.C.,   Mr.  W.  S.  Wells  presiding. 

The  Secretary  read  the  formal  notice.  The  auditors'  report 
was   also  read. 

The  Chairman  ;  It  is  my  first  and  painful  duty  to  officially  inform 
you  of  the  great  loss  that  this  company,  together  with  the  Empire 
of  India  and  Ceylon  and  the  Dooars  Tea  Compiinies,  has  sustained 
in  the  irreparable  loss  of  our  loved  and  respected  chairman,  Mr. 
W.  H.  Verner.  This  loss  will  be  shared  by  e.eryone  interested 
in  the  production  of  tea,  as  his  experience  and  advice  were  always 
of  great  weight  and  importance.  Mr.  W.  L.  Thomas  was  elected 
to  a  seat  on  the  board  prior  to  the  death  of  our  late  chairman. 
Mr.  Thomas  is  largely  interested  in  the  company,  and  possesses  an 
intima.e  knowledge  and  many  years'  experience  of  tea  production 
and  sale.  While  regretting  that  the  results  have  not  reached  our 
expectations,  the  statistics  annexed  to  this  report  for  the  past  year 
will  show  you  that  the  results  are  more  satisfactory  than  in  the 
two  prece&ng  years,  and  this  has  been  effected,  although  prices 
throughout  the  year  were  disappointing  and  ruled  against  sellers, 
and  the  recovery  during  the  spring  only  slightly  affects  the  class 
of  teas  produced  in  Assam  gardens.  On  the  other  hand,  I  am  glad 
to  be  able  to  note  that  estimates  of  expenditure  were  fairly  adhered 
to,  and  a  further  substantial  reduction  was  made  in  the  cost  per  lb. 
on  the  Assam  gardens — namely,  from  7.71  in  the  preceding  year  to 
6.47  in  the  year  under  review.  As  you  are  an  are,  the  revenue  loss 
on  the  Assam  gardens  was  shown  in  the  report  of  1901  to  be  £4,1^0 
3s.  4d.,  and  this  you  will  find  has  been  converted  last  year  into  a 
profit  of  £i,yt^  4s.  rod.,  and  this  notwithstanding  the  adverse  cir- 
cumstances to  which  I  have  already  alluded.  Unfortunately,  in- 
stead of  a  credit  balance  of  ;^2og  17s.  rod.,  our  Dooars  gardens 
show  a  debit  balance  of  ^^1,342  3s.  6d.,  due,  I  regret  to  say,  to 
unfavourable  weather  and  an  insufficient  labour  force.  It  is  true 
that  complaint  has  been  raised  against  the  patent  boxes  supplied 
from  London,  but  the  poor  prices  obtained  are  only  to  a  small 
extent  attributable  to  this  cause,  and  local  made  boxes  wi  1  be  used 
in  the  future.  Mr.  Moore  is  of  opinion  that  the  withering  accom- 
modation was  insufficient  during  the  height  of  the  season.  This 
has  been  remedied  for  1903.  In  a  letter  dated  June  18  the  super- 
intendent writes: — "We  shall  have  all  the  challonies  that  the 
house  can  hold.  We  shall  be  well  off  in  the  four  divisions  as  re- 
gards space  and  chaflonies."  The  board  has  good  ground  for  be- 
lieving that  the  company  has  turned  the  corner.  The  cost  has 
been  reduced  to  a  reasonable  figure,  and  the  superintendent  is  con- 
fident that  he  will  be  able  to  produce  better  teas  in  the  current 
year.  The  visible  stock  of  Indian  tea  is  less  than  it  has  been  for 
the  last  three  years,  and  it  is  a  fair  assumption  that  the  surplus 
production  has  been  absorbed.  Foreign  markets  are  taking  in- 
creased quantities.  Moreover,  the  difficulties  of  recruiting  will 
further  tend  to  the  stoppage  of  extensions  already  brought  about  by 
over-production  and  low  prices,  so  that  we  may  fairly  hope  that 
the  1903  Indian  crop  will  not  be  much  in  excess  of  the  total  average 
deliveries.  Add  to  this  that  %A.  per  lb.  is  being  offered  for  the 
manufacture  of  Indian  green  tea,  which  should  further  relieve  the 
black  tea  market.  Mr.  Moore  has  carefully  inspected  the  Assam 
gardens  during  the  past  cold  weather,  and  will  give  you  his  views 
of  their  condition  and  prospects.  Our  Dooars  gardens  are  in- 
spected periodically  by  Mr.  Oliver,  the  resident  superin  endent  of 
the  Dooars  Tea  Company,  and  the  exoenditure  is  close'y  watched 
by  Mr.  Rawson,  a  director  of  the  same  company,  who  spends  a 
portion  of  every  year  in  the  Dooars.  TJie  board  hopes  to  see  a 
material  improvement  in  their  outturn,  although  labour  is  very 
short.  I  now  beg  to  move  :  "  That  the  directors'  report  and  the 
statement  of  accounts  for  the  year  1902  be  and  they  are  hereby 
approved  and  adopted." 

Mr.  W.  L.  Thomas  seconded  the  motion. 

Mr.  Fred.  Gibbons  :  As  you  all  know,  I  am  heavily  interested 
in  this  company,  and,  to  satisfy  myself  as  to  the  actual  condition  of 
the  property,  I  have,  with  your  board's  permission,  bi?en  out  on  a 
visit  of  inspection  and  investigation  into  the  present  condition  and 
working  of  the  gardens.  I  spent  six  weeks  on  the  Assam  gardens, 
making  several  visits  to  each  division,  and  living  w^th  each  mana- 
ger, so  that  I  could  study  him  and  his  charge  closely;  and,  al- 
though my  time  was  limited,  owing  to  prearranged  London  engage- 
ments, I  did  not  hesitate,  notwithstanding  an  Indian  June,  to  visit 
and  inspect  the  Dooars  division.  Your  property  as  a  whole  is 
thoroughly  sound;  the  soil  is  good,  and  the  class  of  plant  is  also 
good,  and  had  it  not  been  for  the  wave  of  bad  luck~we  have  had  in 
our  local  management,  and  other  serious  mistakes  which  I  do  not 
care  to  enlarge  upon,  you  would  have  been  receiving  dividends  both 
on  your  preference  and  ordinary  shares.  I  was  very  pleased  to 
find  that  Mr.  Vaughan,  our  present  superintendent  at  Singlo  Assam 
division  is  a  good  man  ;   ancl  I  look  forward  with  confidence  to  his 
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administration  of  our  Assam  division.  Since  my  return  1  have 
given  expression  of  my  practical  knowledge  and  lifelong  experience 
of  your  property  to  the  board,  and  as  a  result,  at  their  invitation, 
have  met  them  to  discuss  matters  in  an  amicable  and  friendly  way. 
As  a  result  cf  this  meeting  I  may  tell  you — and  I  think  it  is  mutual 
on  both  sides — that  we  have  come  to  a  better  understanding,  and 
that  it  will  tend  to  unity  and  concentration  of  our  united  forces. 
Singlo  Company,  with  all  its  past  misfortunes — and  they  have,  in 
all  conscience,  been  many — I  am  confident  will  yet  swmg  to  the 
fore.  We  have  good  soil  and  good  plant,  and  only  want  real, 
earnest  and  careful  work  put  in  to  give  our  property  a  fair  chance. 
Last  year's  economies  of  ;^io,ooo  are  a  move  in  the  right  direc- 
tion ;  and  this  year,  with  anything  like  a  decent  average  for  our 
teas,  we  should  show  materially  improved  results.  A  penny  in  the 
£  on  our  outturn  means  ;^7,6oo  of  income  to  us,  and  there  should 
be  no  reason  why  a  full  nreference  dividend  be  not  paid.  On 
figures  and  facts  it  is  quite  possible.  I  may  tell  you  that  I  have 
been  buying  shares  in  addition  to  those  held  by  our  trust — some 
;^40,ooo,  in  which  I  hold  a  reversionary  interest.  Finally,  I  went 
out  to  your  gardens  at  a  great  sacrifice  to  comfort — danger  to  health 
— at  a  critical  time  of  an  Indian  summer,  and  at  an  out-of-pocket 
cost  of  over  ^200.  My  sole  desire  is  protection  of  my  interest, 
every  respect  for  your  board,  and  a  determination  to  see  that 
justice  is  done  to  the  property  and  your  interests.  We  look  for- 
ward to  good  results  this  season  from  both  the  Assam  and  the 
Dooars  division ;  but,  should  it  be  necessary,  I  will  again,  with 
your  board's  permission,  visit,  inspect,  and  take  more  determined 
action.      Your  Singlo  gardens  can  pay,  must  pay,  and  shall  pay. 

Mr.  George  F.  Moore  then  addressed  the  meeting  on  the  subject 
of  his  recent  visits  to  the  gardens,  dealing  with  the  state  of  cultiva- 
tion in  which  he  found  them,  and  with  the  labour  question. 

The  resolution  was  carried  unanimously.  Messrs.  J.  F.  Ogilvy 
and  C.  A.  Verner  were  re-elected  directors,  and  Messrs.  Deloitte, 
Dever,  Griffiths  and  Co.  and  Messrs.  McAuliffe,  Davis  and  Hope 
were  reappointed  auditors. 

The  meeting  closed  with  a  vote  of  thanks  to  the  Chairman  and 
directors. 


The  vice-president  (Mr.    George    FrankUn,    Sheffield),  seconded 

the  motion.  ,  ^         j 

Mr  Lea- Smith  congratulated  the  directors  on  the  report,  and 
said  that  he  regarded  the  increase  in  the  dividend  as  very  satisfac- 
tory taking  into  consideration  the  larger  amount  which  had  beeii 
added  to  the  reserve  fund.  He  quite  agreed  that  the  strength  of 
the  company  would  be  in  this  fund,  and  he  therefore  hoped  that 
the  directors  would  always  add  largely  to  it.  At  the  same  time 
he  thought  that  the  ordinary  shareholders  were  a  long-sulienng 
body.  In  view  of  the  risk  they  had  undertaken  in  the  past  and 
which  they  would  also  have  to  run  in  the  future  he  thought  ;t 
would  be  allowed  that  a  dividend  of  5  per  cent,  was  very  moderate 

'°The"preadent,  in  reply,  said  that  he  agreed  wiih  a  great  deal  of 
what  Mr.  Lea-Smith  had  said,  but  with  regard  to  the  question  of 
dividend  he   maintained   that  the  directors  policy  of   strengthening 
the  reserve   fund  should  be   pursued. 
The  motion  was  unanimously  adopted. 


NATIONAL     TELEPHONE     COMPANY, 

The  thirty-second  ordinary  general  meeting  was  held  on  Thurt- 
day,  July  23,  at  Hamilton  House,  Victoria  Embankment,  Sir  Henry 
Fowler,  M.P.,  in  the  chair. 

In  moving  the  adoption  of  the  report  and  the  payment  of  the 
dividends  therein  recommended,  the  president  stated  that,  as 
usual  when  dealing  with  the  June  half-year,  the  accounts  for  the 
last  two  or  three  weeks  had  been  estimated.  The  estimates,  how- 
ever, were  always  taken  very  much  under  the  mark,  and  from  what 
had  transpired  since  the  present  report  had  been  circulated  the 
directors  were  fully  satisfied  that  it  represented  the  position  of  the 
company;  in  fact,  the  position  was  a  little  better  than  it  appeared 
to  be.  The  income  accrued  during  the  half-year  amounted  to 
^^894,046,  showing  an  increase  of  £yo,8o3,  compared  with  that  for 
the  June  half  of  1902.  The  working  expenses  had  been  ^^516,052, 
showing  an  increase  of  ;£38,020,  a  considerable  proportion  ot 
which,  however,  was  owing  to  the  larger  amount  of  business  done. 
Their  rates  and  taxes  had  also  been  more,  but  this  had  been  the 
case  with  every  one  else,  and  there  had  also  been  a  considerable 
increase  in  their  policy  of  insurance.       The  auvance   in  wages 

was  owing  partly  to  the  general  rise  in  wages  and  partly  to  the 
increase  of  600  in  the  number  of  their  staff,  which  was  now  12,064. 
The  net  result  of  the  half-year's  working  was  a  profit  balance  of 
^^377,994.  At  their  meeting  six  months  ago  he  stated  that  the 
amount  paid  by  the  company  to  the  Post  Office  for  "royalties  was 
;f  1 54,000  for  the  year  1902,  and  for  the  past  half-year  they  had  had 
to  pay  ;^8r,930,  which  was  a  heavy  burden  on  their  income.  The 
profit  balance  was  ^^32,783  more  in  the  past  half-year  than  in  the 
corresponding  period  of  the  previous  year,  but  as  they  had  had  to 
pay  ;^6,i65  more  to  the  Post  Office  the  net  increase  in  the  com- 
pany's income  was  ^26,618.  The  rentals  carried  forward  for  un- 
expired terms  of  running  contracts  amounted  to  £^74,3^3,  against 
;f 82 1, 397  a  year  ago.  The  available  balance  of  revenue  was 
^^239,748,  out  of  which  the  directors  proposed  the  payment  of  the 
half-yearly  dividends  on  the  first,  second,  and  third  preference 
shares,  6  per  cent,  per  annum  on  the  preferred  stock,  and  5  per 
cent,  per  annum,  compared  with  ,^}4  per  cent,  hitherto,  on  the  de- 
ferred stock.  Some  of  the  shareholders,  while  approving  the 
directors'  recommendation  to  pay  an  increased  dividend  of  %  per 
cent,  on  the  deferred  stock,  had  asked  for  more,  but  he  could  only 
remind  them  of  what  he  stated  at  their  meeting  last  February  as  to 
the  importance  of  strengthening  the  position  of  the  company  by  add- 
ing to  the  reserve  fund.  This  half-year  they  were  transferring 
;^85,ooo  to  that  fund,  compared  with  ^^70,000  a  year  ago,  and,  of 
course,  this  was  a  decided  improvement.  In  his  opinion,  however, 
they  ought  to  add  ;f2oo,oo0  a  year  to  the  fund,  for  they  were 
rapidly  approaching  igri,  when  the  company's  term  would  expire. 
Their  position  was  satisfactory  both  as  to  their  plant  and  their  staff. 
In  the  past  half-year  they  expended  on  entirely  new  work  £334<^^S, 
in  addition  to  many  thousand  pounds  more  than  the  amount  spent 
in  the  Tune  half  of  1902,  in  maintaining  the  efficiency  and  the  full 
value  of  the  existing  plant.  In  a  company  like  theirs  everything 
depended  on  this  being  done,  and  as  there  was,  perhaps,  a  more 
rapid  depreciation  in  telephone  plant  than  in  many  other  plants,  the 
directors  intended,  in  order  fully  to  maintain  it,  to  continue  to  take 
large  sums  from  revenue.  The  business  of  the  company  in  London 
was  increasing  very  considerably,  as  was  also  that  of  the_  Post 
Office,  and  the  present  arrangement  justified  what  had  previously 
been  said  at  their  meetings — namely,  that  there  was  room  in  Lon- 
don for  the  systems  both  of  the  Post  Office  and  ot  the  company. 


NILE     VALLEY     COMPANY. 

An  extraordinary  general  meeting  was  held  on  Thursday,  July 
23  at  Winchester  House,  to  consider  resolutions  sanctioning  an 
arrangement  with  Mr.  J.  B.  Robinson,  and  other  matters  involved 
in  the  proposed  scheme  of  reconstruction. 

Mr.  R.  J.   Price,   M.P.,  who   presided,   said  that  the  board  had 
been  engaged    for   some   time  in    trying    to    transfer   the    property 
to  the  new  and  larger  company  registered  two  or  three  months  ago. 
At  the  beginning  of  the  year  a  satisfactory  arrangement  was  con- 
cluded with   Mr.    Robinson,    and   they   were    all    sanguine    that   it 
would   be   carried    through    in    the   exact    form    in    which    it    was 
originally   sanctioned.     However,    objections    were   raised   to   it   by 
the  Egyptian  Government,  who  ultimately  decided  that  the  share- 
hjlders    were     obtaining    too     much.     A    subsequent    arrangement 
was   made,   but   this  was   refused   by  Mr.    Robinson,   and  it   came 
to  an  end.     After  much  consideration  the  directors  did  not  think  it 
advisable  to  attempt  to  enforce  the  agreement  by  process  of  law. 
They  then  continued  mining  operations  with,  on  the  whole,  favour- 
able results;   but   a  point  was   at   length  reached  when   it    became 
imperative  that  something  should  be  done  to  obtain  further  capital, 
because,  besides  the  Um  Garraiatt  property,  they  had  a  concession 
over  7,000  square  miles  of  country,  the   whole  of  which   they  had 
to  accept  or  reject  within  two  years  from  March  31   last.     It  was 
intended  to  send  out  at  least  two  expeditions,  and  probably  three, 
with  a  view  fully  to   explore  the  whole  of  their  extensive  conces- 
sion.    Apart  from  the  further  funds  required  to  work  the  concern, 
provision    had    to    be    made    for    permanent    transport    from    the 
banks  of  the  Nile  to  the  mines.     The  board  were  aware  that  it  was 
the  wish  of  the  shareholders  to  have  the  privilege  of  subscribing  for 
the  new  issue  of  capital,    and,  therefore,  in  seeking  to  get  under- 
written  the   ;^40,ooo   which   was   considered   a   reasonable   sum   to 
start   with,   it  was  their  intention  to  reserve   to   them   the  right  ot 
subscribing   tor   the   new   shares.     They   applied   to   Mr.    Robinson 
to  know  whether  he  would  wish   to  have  an  interest  in  the  under- 
taking, but,  while  refusing  to  have  anything  to  do  with  supplying 
the  new  capital  in  that  capacity,   he  made  the  proposal  which  was 
now  before   the  meeting.     As   the   result   of   careful   consideration, 
the   board   came   to  the  conclusion   that,   while    on  the  whole  Mr. 
Robinson   was   getting   very   good   terms,    it   was   probably   in   the 
best  interests  of  the   company  to   fall  in  with  his   views,   although 
by  doing  so  they  were   prevented  from   offering  the  new   issue   to 
the  shareholders.     He  then  explained  the  financial  position   of  the 
company,  stating  that  about  ;^32,ooo  had  been  expended  in  Egypt, 
and    that    there    had    been   received    from    crushings    at   the   mine 
^13,557,   exclusive  ot  the  latest   return   and   the   specimens   in  the 
London    offices,    worth   about    ;£i,ooo.     The    mining    evidence   of 
the   value   of   the   property,   as    a   permanent   producer,   was    good, 
and  it  was  in  the  fullest   confidence  that  the  new  company  would 
be  a  great  success  that  he  moved  the  first  resolution,  which  was  to 
the  effect  that  the  agreements  for  the  sale  of  the  undertaking  and 
assets  to  the  Nile  Valley  (New)  Co.,  Limited,  should  be  approved. 
Mr.  J.  E.  Eastwood  seconded  the  resolution. 

A  shareholder  inquired  what  guarantee  there  was  that  Mr. 
Robinson  would  not  refuse  to  carry  out  the  new  arrangements? 
The  Chairman  replied  that  they  had  received  from  Mr.  Robinson 
a  deposit  of  ;^5,ooo.  Answering  further  questions,  he  explained 
that  the  company  had  a  thirty  years'  lease,  with  a  15  years'  ex- 
tension, of  the  Um  Garraiatt  mine,  and  a  concession  for  two  years 
to  explore  7,000  square  miles  and  mark  out  mining  areas.  When 
that  was  done,  they  would  have  two  more  years  in  which  to  mark 
out  definite  mining  leases  and  take  them  up.  The  resolution  was 
carried  with  one  dissentient.  The  scheme  for  redistribution  in  the 
winding  up  of  the  assets  and  rights  acquired  by  the  company  under 
agreements  dated  April  r7  and  July  14  last  was  also  agreed  to,  and 
a  resolution  was  afterwards  passed  for  winding  up  the  company 
voluntarily,  with  Mr.  Joseph  Pasfield  as  liquidator.  Separate 
meetings  of  the  ordinary  and  deferred  shareholders  were  also  held, 
at  which  the   proposals   were   sanctioned. 


UNION     BANK     OF     AUSTRALIA. 

The  annual  general  meeting  was  held  on  Monday,  July  20,  at  the 
offices,   Cornuiil. 

Mr.  Arthur  Flower,  who  presided,  moved  the  adoption  of  the 
report.  He  observed  that  in  comparing  the  balance-sheet  with 
that  of  six  months  ago,  the  features  which  would  probably  first 
attract  attention  would  be  that  while  the  total  figures  of  the  balance- 
sheet  were  now  higher  by  ^f  1,000,000,  the  bank's  advances  and  de- 
posits both   showed    material    increases — ;^4oo,ooo    and    ^^700,000 
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respectively,  The  item  of  bank  premises  and  property  in  the 
Colonies  showed  a  reduction  of  about  pf8,ooo  consequent  on  the 
sale  of  a  property  in  Queensland.  On  comparing  the  liquid  and 
readily  available  assets  with  those  of  six  months  ago,  it  would  be 
found  that  the  specie  on  hand  and  cash  balances  in  Australia  and 
rnoney  at  call  and  at  short  notice  in  London  were  less  by  /^700,ooo 
and  ;Ji45,ooo  respeciively ;  the  balance  of  remittances  and  drafts 
in  transitu  was  now  higher  by  _i^i, 460,000,  while  on  the  o:her  side 
of  the  account  the  deposits  and  bills  payable  were  higher  by 
;^69o,ooo  and  ;^304,ooo  respectively,  the  net  result  being  that  the 
present  balance-sheet  showed  liquid  and  readily  available  assets  to 
the  amount  of  ;^8,478,ooo,  which,  after  deducting  ;^i,ooj,ooo  for 
investments  allotted  to  the  reserve  fund,  represented  about  8s.  2d. 
in  the  pound  of  all  the  bank's  liabilities  in  London  and  the  Colonies, 
amounting  to  ;^i8,4T3,ooo.  The  proportion  of  similar  resources 
shown  six  months  ago  was  8s.  Five  new  branches  had  been  opened ; 
these  extensions  were  only  made  after  careful  investigation  of  the 
prospects  of  doing  remunerative  business.  He  was  glad  to  be  able 
to  refer  to  the  pastoral  prospects  at  present  ruling  in  Australia 
in  a  more  hopeful  spirit  than  had  been  the  case  for  some  years  past. 
There  were  parts  of  New  South  Wales  still  suffe  ing  from  insuffi- 
cient rainfall,  but,  speaking  generally,  while  losses  of  stock  had 
been  enormous,  present  conditions  were  certainly  more  favourable. 
It  was  hoped  that  further  rains  at  the  proper  season  would  continue 
the  improvement,  and  that  a  series  of  good  seasons  were  now  in 
store  for  Australian  pastoralists.  He  thought  that  the  sha.eholders 
had  every  reason  to  be  well  satisfied  both  with  the  condition  and 
prospects  of  the  bank's  business.  It  was  a  matter  of  no  small 
satisfaction  to  the  directors  to  be  able  now  to  return  to  the  reserve 
fund  the  last  instalment  of  the  ;£25o,ooo  allotted  by  the  shareholders 
in  July,  1896,  towards  provision  for  debts  considered  to  need  it. 
In  referring  to  this  restoration  of  the  reserve  fund  to  the  ;^i,ooo,ooo 
at  which  it  formerly  stood,  he  desired  to  express  the  board's  recog- 
nition of  the  promptitude  with  which  their  recommendation  in  the 
matter  was  met  by  the  shareholders  and  of  the  entire  confidence 
then  displayed  towards  them. 

Mr.  W.  Harris  seconded  the  motion. 

In  the  course  of  a  short  discussion  it  was  suggested  that  in  view 
of  the  improved  position  of  the  bank  the  jlirectors'  remuneration 
should  be  increased,  and  that  definite  proposals  with  this  object 
should  be  made  at  the  next  meeiing.  The  motion  was  adopted ; 
and  the  general  manager  afterwards  read  the  advertisement  of  the 
dividend  of  £i  a  share. 


NiMROD     SYNDICATE. 


An    extraordinary    general    meeting    of    the    Nimrod    Syndicate, 
Limited,  was  held  on  Wednesday,   July  22,  at  Winchester  House, 
Old  Broad  Street,  E.C.,  for  the  purpose  of  submitting  the  following 
resolutions  :  — "  That  the  capital   of  the  company   be   increased   to 
;^5o,25o  by  the  creation  of  25,000  new  ordinary  shares  of  ^^i  each, 
to  rank  in  all  respects  pari  passu  with  the  existing  ordinary  shares." 
"  That  the  directors   be   and  are  hereby  authorised  to   make   such 
arrangement  for  the  issue   of  such  ordinary   shares    from    time    to 
time  as    they   may  think  fit."        Lord  Ernest  Hamilton    presided. 
The  Secretary  having  read  the   notice  convening  the  meeting, 
The  Chairman  said  :  This  is  a  special  meeting  called  for  a  special 
purpose  to  do  a  certain  thing,  and,  that  being  so,  it  had  to  be  called 
in  a  hurry.     He   then  dealt  w'ith  the   delays   that  had  occurred   in 
reaching  pay  ore  in  the  Chuquitambo  gold  mine,  and  the  progress 
of  the  work  at  the  Atlin  mine.     These,  although  not  bearing  on  the 
resolutions  before  the  meeting,  explained  why  the  directors  had  not 
yet  called  the  general  meeting.     Proceeding,  he  said,  now  I   want 
to  get   to  the  real  business  for   which   you  have  been  called   here. 
You  are  called  here  in  order  to  ask  your  sanction  for  the  issue  of 
25,000   new   shares,   but   these  shares  are   not  to  be  issued  to   the 
present   holders   for   the    following   reason.        We   have   made    an 
arrangement   with  a  very  well  known    contractor — a  contractor  of 
high   reputation   and   standing — to  build   thirty-five  miles  or   there- 
abouts of   railway  which  will  connect  the  coalfield   with  the  coast 
of  Peru,   and   that  contractor   has  agreed  to  take  the  whole  of  his 
payment  for  the  building  of  that  railway  in  shares  of  this  syndicate. 
The  contractor  who   has  done  this  is   a   certain  Mr.  Phillips.     He 
is  a  very  well  known  man  and  is  a  contractor  of  great  experience 
and  very  high  standing.     In  addition  to  this  he  has  the  reputation 
of  being  an  extremely  shrewd  man  of  business.     1  mention  that  in 
order  to  make  a  point  of  this,  that  this  contractor  does  not  agree 
to  take  all  his  payment  in  shares  out  of  benevolence  or  from  love 
of  the  Nimrod  directors  or  the  Nimrod  shareholders.     He  does  it 
because  he  is  firmly  convinced  in  his  own  mind,  as  a  prudent  and 
shrewd  man  of  business,   after  investigating  carefully  all  the  facts 
and  figures  in  connection  with  the  enterprise,  that  this  undertaking, 
when  completed,  will  very  considerably   enhance  the  value   of   the 
Nimrod    shares.     Now,    naturally  you  will   be  curious  to  know — it 
may  probably  be  in  the  minds  of  many  of  you  to  ask — at  what  price 
these  shares  are  going  to    be  issued.     Well,  now,    I    want  you   to 
allow  me   to  leave  that   question   unanswered.     I  do   not  want  you 
to  press  for  an  answer  to  that  question.     I  think  that  is  a  matter 
which  you  must  leave   to   the  discretion  of   the   directors,  knowing 
that  in  their  own  interests  as  well  as  in  yours  they  will  do  the  best 
that   possibly  can  be  done  for  you.     But  if  I  may  venture  to  say 
so,  I  really  do  not  think  it  concerns  you  as  shareholders  as  to  what 
price   we  issue   these  shares   at.     What   does  concern  you   is  this  : 
What   you  want  to  know  is   whether  by  the   issue   of  these  25,000 
extra  shares  your  holding  in  the  Nimrod  Syndicate  will  be  increased 
in  value   or   otherwise.       Th.it  is  all    you  have  to  consi<ler  in    my 
opinion.     To  enable  the  meeting  to  form  an  opinion  on  this  point 
the  chairman  then  outlined  the  benefits  which  the  syndicate  would 


gain  by  the  proposed  line  of  railway,  referring  to  the  reports  of 
the  experts  on  which  he  based  his  statements,  and  closed  his 
speech  with  the  following  remarks.  All  I  have  now  to  say  is  that 
we  ask  you  to  sanction  the  issue  of  these  25,000  shares,  and  we  ask 
you  to  do  that  with  confidence,  believing  as  we  do  that  in  doing 
so  you  will  greatly  enhance  the  value  of  your  present  holding  in 
the  syndicate.  In  doing  so  you  will  double  the  capital  of  the 
company.  If  you  take  the  shares  at  £■]  you  will  capitaHse  the 
Nimrod  Syndicate  at  something  like  ;^35o,ooo.  I  therefore  ask 
you  to  sanction  this  issue  of  shares,  believing  as  I  uo,  and  believing 
as  our  very  shrewd  contractor  does,  and  believing  as  I  think  all 
of  you  must  believe  now  that  you  know  the  facts,  that  in  doing 
so  you  will  make  the  shares  of  the  Nimrod  worth  considerably  more 
than  the  figure  at  which  they  now  stand.  I  now  beg  to  formally 
move  the  resolution  of  which  notice  has  been  given. 

The  resolutions  having  been  seconded  by  M.  F.  Lowry,  were 
then  put  and  carried  unanimously,  and  the  proceedings  terminated 
with  a  vote  of  thanks  to  the  Chairman. 


PUBLICATION. 


DARLINGTON'S   HANDBOOKS. 

"  Lord  KnoIIys  is  commanded  by  the  Klnj;  to  tbank  Mr.  ParllngtoD 
for  the  copy  0!  the  New  Edlticn,  so  well  (ot  up,  of  'Londoa  and. 
Eavlroas."* 

"  Nothing  better  could  be  wished  for." — Btitish  l^eekly. 
"  Far  superior  to  ordinary  guides."— ZJaiTy  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK.  M.A. 

Fourth  Edition,  Revised,  5/-     24  Maps  and  Plans,  60  Illustrations. 
"A  brilliant  book."— 7'Af  Times.  "  Particularly  good." — Academy. 

"Very  emphatically  tops  them  all." — Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings.  Bournemouth,  Exeter,  Torquay.. 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor,. 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintage!,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintem,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway,, 
Bettws-y-coed,  Noi-wich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  o 
Wight,  and  Channel  Islands,  should  use 

BABUNGTON'S  HANDBOOKS,   Is.  each. 

Llangollen:   Darlington  &  Co.  London:   Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOGRAPHS.— Iteautifnl  Thotog^raphs  of  Scenery,  Kulna.  &o.,  in  Norway.  Sweden  Den 

niaik,  HossI  I, GermEny.  I'Yanee.  Italy,  Swit/<-iland,  Greece,  Turkey    Palestine  and  Egypt,  also • 

the  EnKlish  Lakes  and  North  Wales,  Is.,  la.  6d.,  and  28.  6d.     List  post  free. 

DARLINGTON  &  Co. ,  LlangoUeu. 


The  Joint  Stock  Companies*  Journal 

(Established  1845  as  "  Bi-adshaw's  Radway  Gazette.") 

The     Leading    Mid-Weekly    FINANCIAL    and 
INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDNESDAY  MORNING  IN  YIME  FOR  YHE  EARLY  MAILS. 
Px>loe    4d. 

ANNUAL   SUBSCRIPTION  (Post  paid)  :— 
United  Kingdom,  17s.  6d. ;    Foreign  and  Colonial,  19s.  6d. 

A  VALUABLE  MEDIUM  FOB  PROSPECTUS  ADVERTISEMENTS. 

THE  JOINT  STOCK  COMPANIES'  JOUBNAL  is  a  weekly  record  of  every 
thing  of  real  interest  to  Investors. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  devotes  special  attention  to- 
Lighting  (Gas  and  Electric)  and  Water  Companies  and  other  high- 
class  Industrial  Investments. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  in  regard  to  Insurance 
matters  is  a  recognised  authority. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  deals  particularly  with. 
Mining  interests^ 

Offices :— 28a,    Basinghall   Street,    London,    B.C. 

Telegrams — "Alliterate,  London." 
Nalionat  Telephone— Ho.  9621  London  Wall. 

Specimen  Copy  sent  free  on  Application. 


TRADE. 


rs«Si»,*Set>--.,  ^i?,. 


King  of  Nibs.  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  House,  Eing's  Premises.  Savoy  Corner,  Stranl,  London. 
Alta  Pura.  QUEEN    OF    NOTES. 

Exquisite  and  delightful  to  use.     Stationery  samples  Three  Stamps. 

T.B.L.  House,  Eing's  Premises,  Savoy  Oorner,  Strand,  London. 

FIND    EASY. 

New  Pocket  London  Guide.        48  Coloured  Maps  and  Photos, 

150  pages.  Twelve  Stamps. 

PRESENTS. 

Box  of  Twelve    different    Toys,   1/-.       Lovely  Embossed  Fancy    Floral 

Stationery.     Child's  Picture  Coloured  Stationery,   latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  oi  References.     Euphoniously  correct,  post  free. 

T.B.L    Stationery  House,  Eing's  Premises,  Savoy  Corner,  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted.  Three  Stamps. 

T.B.L.    STATIONERY    H0u¥eT  KINO'S    PREMISES,    SAVOY 
CORNER,    STRAND,    LONDON. 
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Prices   of   Mine    and    IVIining    Finance 
Companies'   Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

K^gurli   

Lady  Shenton  

Lalce  View  Cons  

London  &  W.A.  Ex- 
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Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 
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L.  &  W.  Af.  G.S^^nd. 
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Sekondi  and  Tarkwa 
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Anaconda,  25  aols. 
Batagh^t,  ful  y  paid  ..  iq/.. 
Brilliant,  St  George's  25/6 
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Broken  Hill  Prop. 
Cape  Copper,  £2 
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Champion  Ree, 
Con.  Gold  N  Z, 

Copiapo,  ^2 xf 

Coroniandel     6/ 

Exploration    

Frontmo  &  Bolivia 

Le  Roi    

Do.    (No.  2)    , 

Libiola,^5         ...    .. 

Linareo  /3  

Mason  .fe  Barry,  ^i   .,.     3, 
il.«otLyell.£3 3Ax 


Mount  Lyell,  North 
M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.    West,  iq/    ... 

Do.    Wynaad,  19/ 

Namaqua,  £2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
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GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

^1 

Amount. 

In.  or  Dec. 
on  1902. 

£ 

£ 

£ 

i 

Alcoy  and  Gandia     ... 

July   18 

Fs.  16,000 

+ 

Ps.1,500 

Ps.  448,000 

+  P.  58,000 

Antofagasta  (Chili)  and 
Bolivia           

June" 

$550,000 

^ 

$49,000 

6 

$3,628,000 

+ 

$34,000 

Argentine  Gt.  Western 

July    17 

9.894 

+ 

1,945 

^ 

23,545 

+ 

,      4.39' 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

tt      ^^ 

Ps.32,047 

+ 

Ps.2,382 

$ 

p    50,732 

-P.       447 

,.      19 

8s- 

+ 

362 

i 

2,523 

+ 

949 

Buenos  Ayres  &  Pacific 

„      18 

14,905 

+ 

5,24= 

» 

40,078 

+ 

IS1I75 

Buenos  Aj'res  &  Ros'o 

and  Cen.  Areentine 
Buenos  Ayres  G.  Sthn. 

..      lE 

66,350 

+ 

=4,999 

"* 

1,805,999  + 

S3S.094 

11      19 

42,001 

+ 

7,263 

i 

105,001!  + 

6,389 

Do.             Western 

II      '^ 

20,46£ 

+ 

3,690 

i 

33,484  + 

2,778 

Do.           Ensenada 

.1      19 

371 

+ 

61 

\ 

897;+ 

71 

C.  Ur'g'ay  of  Mte.  Vid. 

iS 

5,935 

+ 

1,049 

i 

16, 293, -f- 

Do.      Eastern  Ex. 

II      18 

1,291 

+ 

441 

i 

3,19^1  + 

61S 

Do.    Northern  Ex. 

II      18 

649 

+ 

221 

i 

1,977;  + 

751 

Do.     Western  Ex. 

„      18 

824 

+ 

215 

I 

1,757  + 

30 

Cordoba  Central 

II      19 

3.145 

+ 

235 

" 

63,56s  + 

14,039 

Do.      Nortliern  Ex. 

II      19 

7i075 

+ 

945 

128,400  + 

Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 

II      19 

3.230 

+ 

160 

:iH 

41,075  + 

965 

II       19 

4.105 

+ 

li38o 

11,300  + 

4,330 

Costa  Rica        

II      18 

3.430 

833 

146,026  + 

1,271 

Cuban  Central 

.1      18 

3.084 

+ 

430 

4 

9,3S5|  + 

1,338 

Gt.  West  of  Brazil     ... 

•  I         4 

2,872 

+ 

967 

iHt 

'39,938 

+ 

20,364 

Entre  Rios       

II       18 

2,114 

+ 

744 

i 

5,628 

+ 

^  2,245 

Int. -Oceanic  of  Mexico 

„       18 

$95,700 

$2,380 

i 

$256,800 

— 

$32,370 

Leopoldina       

„•      18 

19.350 

+ 

3.349 

* 

369,656 

— 

63,772 

Mexican           

„       18 

$105,400 

+ 

.$14,500 

i 

$250,200 

— 

$1,500 

Mexican  Central 

11       '4 

§477,876 

+ 

$132,001 

i 

902,984 

+ 

204,109 

Do.   Southern    ... 

II      21 

Si8,i6s 

$828 

— 

314,054 

+ 

6,153 

Manila 

II      '8 

27,898 

+ 

15.930 

971,384 

+ 

306,841 

Nitrate 

,.   ist 

21,085 

+ 

2,054 

\ 

21,08s 

+ 

2,054 

Ottoman            

1,      18 

4.578 

— 

1,065 

i 

11,819 

— 

2,181 

Peruvian  Corporation 

June    ♦ 

$441,350 

+ 

$70,275 



— 

— 

San  Paulo         

July     7 

17,422 

— 

283 

IK 

392,555 

~ 

49,866 

Villa  Maria  &  Rufino 

II      18 

440 

+ 

337 

IHt 

25.531 

+ 

10,328 

Western  of  Havana  ... 

11     '8 

3.735 

+ 

61s 

^ 

8.963 

+ 

849 

*  For  month.  t  Fortnight  ended.  I  Monthly  returns. 

From  July  i,  1902.        !|  Net.        "**  From  January  i,  1903.        1  To  June  30. 

INDIAN    RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


Amount. 


June3o* 

M       20 

July  18 
„    18 

June2o 
uly  18 
„  18 
M  18 
„  18 
„  18 
June2o 
,,  20 
,,  20 
July  II 


Rs.5,44>ooo 
Rs. 2, 47, 510 
Rs. 2,28,000 
Rs. 4,03,000 
Rs.2,28,051 
Rs, 31,900 
Rs.ii,54»ooo 
Rs.5,86,100 
Rs.  1,44,400 

Rs. 3, 26,104 
Rs.  9,159 

Rs.2,14,088 
Rs.56,950 


In.  or  Dec. 
on 
1903. 


GROSS   TRAFFIC   TO    DATE, 


o  u 


+  Rs.S4,404 
+  Rs.55,508 
+  Rs. 36,000 

-  Rs.52,000 
+  Rs.27,404 
+    Rs.4,500 

-  R.  48,000 
+  R.I,34,S17 

Rs. +46,505 
+  .43,493 
+  Ri,2i,5So 

-  R3.143 
+  Rs.16,143 

Rs.3,665 


Amount. 


In.  or  Dec. 

on 

1902. 


Rs.79,83,373 
Rs.6i, 80,448 

Rs. 6, 55,000 
Rs.  10,54,000 
Rs.  70, 82, 799 
Rs.77,300 
Rs. 29,79,000 
Rs. 16, 99,900 

Rs.3,81,800 

;<;595,584 

Rs.56,35,399 

Rs. 2,61,050 
Rs.47,73,262 

Rs.    56,950 


+  Rl,39,303 
+  R. 5,85, 182 

—  Rs.  1,000 

—  R.3, 26,000 
+  R. 3,11,037 
+  Rs.  3,200 

—  R.2, 36,000 
+  R.3,io,872 
-Rs.  37,777 
+  ^£6,999 
+  R. 7,08,688 
+  Rs.  6,683 
+  Rs.89,i5S 
-Rs.    3,665 


t  From  January  i,  1903.    »  For  ten  days  ended.      ^  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Gt. Western 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Gr.  Trk.,  Western .. 
Do.  Det.,G.H.&Mil 
Louisville&Nashv'le 
Miss.,K.,&  Texas... 
Norfolk  &Western... 

Southern       

St.  Louis  S.  Western 
S.  Louis  and  S.Fran. 
Wabash         


GROSS   TRAFFIC   FOR  WEF.K. 


Period 
ending. 


Amount. 


July  14 
>  7 
,  14 
I   14 

,     31 


II  14 

■  I  14 

,1  14 

1.  14 

II  7 
[une3o* 
'uly  14 


In.  or  Dec. 
on  1902. 


dols, 
822,000 
301,000 
i3o,ooOj-f- 

327.000  — 

;^I26,667    + 

;£i8,894  + 
,^4.278] -h 

676.0001  + 
291,000  + 

423,000  4- 


781,000 
124,000 
871,000 
433.000 


dols 
194,000 
92,000 
16,000 
8,000 

;^27,802 

;£2,89I 

63,000 
11,670 
78,000 
49,000 
8,000 
117,000 
66,000 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


dols 

1,736,000 

301,000 

272.155 
635,000 

;^  367,650 

;£63,54i 

1,305,000 
541,000 
798,000 
1,521,000 
124,000 
41,094,000 
860,000 


In.  or  Dec. 
on  1902. 


dols. 

413,000 

92,000 

32,308 

13,000 

£t^'S75 

;£m,275 

134,000 
24,000 
186,000 
120,000 
8,000 
4,332,000 
160,00 


For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO    DATE 

NAME. 

In 

or  Dec. 

cn 

oJ= 

In 

or  Dec. 

Month. 

Amount. 

on 

il 

Amount. 

on 

1902. 

1901-a, 

dols. 

dols. 

dols. 

dols. 

Atchison       

May. 

2,027,000 

_ 

43,000 

.■) 

7,790,000 

— 

125,000 

Canadian  Pacific    ... 

1,383.000 

+ 

216,000 

11 

14,590,000 

+ 

1,351,000 

Chic,  Mil.,  &S.Paul 

869,000 

— 

6,000 

5 

5,401,000 

+ 

235,000 

Denver  &  Rio 

472,000 

— 

154,000 

.s 

6,161,000 

+ 

142,000 

Erie      

1,718,000 

+ 

627,000 

5 

— 

— 

Gr.  Trk.    Main  Line 

April 

163,400 

+ 

7,400 

,s 

669,400 

+ 

Grand  Trunk  Westn 

22,600 

+ 

1,600 

5 

62,100 

— 

6,7CO 

Do.  Det.  G.H.&Mil. 

300 

2,700 

S 

19,000 

— 

3,oco 

Illinois  Central 

June 

1,017,000 

+ 

251,000 

— 

— 

Louisville  &  Nashvl. 

M'ay. 

900,000 

+ 

55,000 

6 

5,604,000 

+ 

640,000 

Miss.  K.&  Texas  ... 

311,000 

+ 

84,000 

ir 

1,028,000 

+ 

181,000 

New  York, Ont.&W. 

214,700 

+ 

160,000 

It 

1,401,900 

+ 

78,900 

Norfolk  &  Western- 

743,000 

+ 

26,000 

II 

7,607,000 

+ 

742,000 

Pennsylvania 

3,706,000 

89,600 

•S 

13,817,000 



441,700 

Phil.  &  Reading    ... 

1,448,000 

+ 

730,000 

II 

10,394,000 

+ 

IOO,OC0 

Southern  Pacific    ... 

2,328,000 

+ 

502,000 

— 

— 

— 

Southern       

804,000 

+ 

50,000 

=; 

4,137,000 

+ 

152,000 

Union  Pacific 

1,610,000 

+ 

119,000 

.■i 

7,562,000 

— 

206,000 

Wabash 

428,000 

+ 

162,000 

5 

3,000,000 

±_ 

152,000 

128 


^be  3nve8tov6'   IReview. 


July  25,  1903. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

Tha  SUBSCRIPTION   LIST  will  be  OPENED   on  Monday,  the  27th,  and 

CLOSED  on  or  before  Tuesday,  the  28th  July,  1903. 

The  Burmah  Oil  Company,  Ltd. 

NOMINAL  SHARE  CAPITAL,  £1,500,000, 

Divided  into  250,000  Preference  and  1,250,000  Ordinary  Shares  of  £1  each. 

ISSUED  SHARE  CAPITAL,  £1,156,670, 

Consisting  of 

165,314  6  per  Cent.  Cumulative  Preference  Shares  of  £1  each  (all 

fully  paid)         ..        £165,314 

991,356  Ordinary  Shares  of  £1  each  (all  fully  paid)        991,356 

£1,156,670 

EXISTING  FIVE  PER  CENT.  DEBENTURES,  £100,Ood! 
These  are  not  secured  by  any  charge,  and  will  rank  equally  as  regards  the 
Company's  liability  for  payment  with  the  present  issue,  but  are  repayable  at 
par  at  fixed  dates,  and  will  not  be  included  in  the  annual  drawings  for  redemp- 
tion of  this  issue,  or  participate  in  the  redemption  fund,  or  have  the  benefit 
of  the  obligations  and  provisions  of  the  Indenture  aftermentioned. 

ISSUE  OF  £400,000  FIVE  PER  CENT.  DEBENTURE  STOCK  AT  PAH. 
Payable  as  follows — 

On  Application £5   per   cent. 

On  Allotment £25        „ 

On  15th  September,  1903       £35         „ 

On  30th  October,  1903 *      . .         £35         „ 

Payment  may  be  made  in  full  on  allotment,  in  which  case  interest  at  the 
rate  of  3i  per  cent,  per  annum  will  be  allowed  on  the  amounts  prepaid. 
The  Stock  is  redeemable  at  £105  per  £100. 

The  rights  of  the  holders  of  Debenture  Stock  and  the  obligations  of  the  Com- 
pany in  regard  thereto  are  set  forth  in  an  Indenture  between  the  Company  of 
the  one  part,  and  the  Trustees  for  the  Debenture  Stockholders  of  the  other 
part,  dated  the  21st  day  of  July,  1903,  and  Schedules  appended  thereto.  No 
mortgage  or  charge  is  to  be  given ;  but  by  the  said  Indenture  it  is  inter  alia 
provided  (1)  that  the  Company  shall,  on  the  stock  being  fully  paid,  giant  a 
Bond  constituting  an  obligation  in  favour  of  the  trustees  for  payment  of  the 
amount  of  the  stock  and  premium  of  £5  per  £100  with  interest;  (2)  that  the 
Company  shall  redeem  the  whole  Debenture  Stock  not  later  than  list  Decem- 
ber, 1923,  at  £105  per  £100  by  annual  drawings  of  not  less  than  £20,000  of  stock 
and  until  redemption  thereof  shall  pay  interest  on  the  amount  of  the  stock 
at  five  per  centum  per  annum ;  and  (3)  that  the  amount  due  at  any  time  in 
respect  of  the  stock  shall  be  a  debt  enforceable  against  the  Company  by  the 
trustees  on  behalf  of  the  stockholders  in  the  event  of  default  by  the  Com- 
pany in  its  obligations  under  the  Indenture  and  also  in  certain  other  contin- 
gencies. Right  is  conferred  on  the  Company  to  redeem,  at  or  after  31st 
December,  1908,  the  whole  stock  outstanding,  subject  to  six  months'  prior 
notice  heing  given  of  the  intention  to  do  so.  The  Indenture  also  contains  a 
covenant,  authorised  by  Ordinary  Resolution  of  the  shareholders,  that,  so  long 
as  any  part  of  the  Debenture  Stock  remains  unredeemed,  the  Company  will 
not  either  charge  its  property  or  borrow  any  sums  beyond  sums  of  such  amount 
that  the  total  amount  borrowed  by  and  outstanding  against  the  Company  at  any 
time,  including  the  amount  of  the  Debenture  Stock  outstanding,  will  not  exceed 
one  half  of  the  paid-up  capital  of  the  Coznpany  for  the  time  being,  and,  even 
within  that  limit,  will  not  borrow  or  secure  the  payment  of  sums  borrowed  so 
as  to  rank  preferably  to  the  stock  now  being  issued.  The  Indenture  also  con- 
tains a  provision  to  the  effect  that  the  stockholders  shall  not  have  any  right  of 
action  thereunder  against  the  Company  except  through  the  trustees. 

The  interest  on  the  stock  will  be  payable  half-yearly  on  30th  June  and  31st 
December,  the  first  payment  of  the  interest  being  on  the  instalments  from 
the  respective  dates  of  payment  theieof  to  the  Company. 

Arrangements  have  been  already  made  under  which  £200,000  of  this  issue 
will  be  applied  for  at  par,  and  of  this  £100,000  will  be  allotted  in  full.  The 
balance  of  £300,000  will  be  allotted,  as  nearly  as  possible,  pro  raid. 

The  stock  will  only  be  issued,  and  will  only  be  transferable,  in  sums  of  £100, 
and  multiples  of  £100. 

Trustees  for  the  Debenture  Stock  Holders. 

BIB  JAMES  KING,  Bart.,  of  Carstairs,  N.B. 
TIMOTHY  WARREN,  Writer,  Glasgow. 

Directors. 

DAVID  S.  CARQILL,  East  India  Merchant,  45  Renfield  street,  Glasgow. 
M.  TARBETT  FLEMING,  Merchant,  45  Renfield  street,  Glasgow. 
LEONARD  GOW,  Shipowner,  45  Renfield  street,  Glasgow. 
ROBERT  KING,  Merchant,  115  Wellington  street,  Glasgow. 
JOHN  INNES,  Shipowner,  15  St  Vincent  place,  Glasgow. 
JOHN  T.  CARGILL,  Merchant,  45  Renfield  street,  Glasgow. 
C.  W.  WALLACE,  Merchant,  88  Bishopsgate  street,  London,  E.C. 
Bankers. 
The  Bank  of  Scotland,  Glasgow  and  London. 
Solicitors  for  the  Trustees  for  the  Debenture  Stock  Holders, 
Moncriefl,  Barr,  Paterson  &  Co.,  45  West  George  street,  Glasgow. 
Solicitors  for  the  Company. 
Clarke,  Rawlins  &  Co.,  66  Gresham  house  Old  Broad  street,  London,  E.C. 
J.  &  J.  Boyd  &  Miller,  190  St  Vincent  street,  Glasgow. 
Brokers. 
S,  M.  Penney  &  MacGeorge,  24  George  square,  Glasgow. 
Auditor. 
Robert  Alexander  Murray,  C.A.,  175  West  George  street,  Glasgow. 
Secretaries.— Milne  &  Co. 
Offices. 
Registered  Office — 45  Renfield  street,  Glasgow. 
London  Office — 123  Bishopsgate  street  Within,  E.C. 


PROSPECTUS. 

The  Company,  which  was  registered  on  15th  May,  1902,  was  incorporated  for 
the  purpose  of  inter  alia  acquiring  and  taking  over  as  a  going  concern  the 
undertaking  and  all  or  any  of  the  assets  and  liabilities  of  a  company  (herein- 
after referred  to  as  "  the  old  Company  ")  registered  under  the  same  name  in 
1886,  which  had  been  working  concessions  of  oil-bearing  lands  in  Burma,  and 
carrying  on  business  as  producers,  refiners,  exporters,  and  dealers  -  in  oils, 
parafDn  wax,  candles  and  other  oil  products.  A  copy  of  the  Memorandum  of 
Association  is  printed  in  the  fold  of  the  Prospectus  and  is  to  be  deemed  part 
of  this  Prospectus. 

Of  the  issued  shares  in  the  capital  of  the  Company,  800,000  Ordinary  Shares  of 
£1  each  were  issued  as  fully  paid  up  to  the  Ordinary  Shareholders  of  the  old 
Company  in  satisfaction  to  the  extent  of  £800,000  of  the  price  payable  to  the 
old  Company  for  its  undertaking  and  those  of  its  assets  acquired  by  the 
present  Company;  and  106,670  Preference  Shares  of  £1  each  were  issued  as 
fully  paid  up  to  the  Preference  Shareiiolders  of  the  old  Company  in  satisfaction 
of  the  sums  to  which  they  were  entitled  as  holders  of  the  Pieference  Shares  of 
the  old  Company. 


1 1  addition  to  owning  extensive  and  well-equipped  refineries  and  works  and 
other  buildings  ,-.nd  ground  connected  therewith,  and  certain  very  valuable 
areas  of  proved  oil-bearing  land  purchased  outright,  the  Company  is  in  right 
of  a  number  of  concessions  and  leases  granted  by  the  Government  of  Burma  to 
the  old  Ccmpany,  and  has  also,  since  its  incorporation,  obtained  further 
concessions  and  leases  of  extensive  areas.  Under  the  concessions  the  Com- 
pany has  rights  to  prospect  for  and  select  land  in  an  extensive  area  with  the 
view  of  obtaining  further  leases  of  suitable  land.  The  period  for  which  the 
Government  of  Burma  is  at  present  granting  such  leases  is  thirty  years  from 
the  date  of  selection.  The  leases  already  granted  cover  an  area  of  over  36 
square  miles,  of  which  extensive  tracts  have,  as  will  be  seen  from  Dr 
Redwoods  Reixjrt  after-quoted,  been  proved  to  be  oil-bearing.  With  the 
exception  of  leases  of  areas  amounting  in  all  to  less  than  IJ  square  miles, 
which  expire  in  1910  and  1911,  and  areas  amounting  in  all  to  less  than  5 
square  miles,  which  expire  in  1917  and  1919,  the  existing  leases  have  periods 
of  from  over  twenty-three  years  to  over  twenty-nine  years  still  to  run.  The 
leases  are  granted  in  consideration  of  payment  to  the  Government  of  fixed 
rents  or  royalties. 

The  Company's  businesses  include  : — 

(a)  The  winning  of  crude  oil. 

(b)  Tlie  refining  of  crude  oil. 

(c)  The  manufacture  of  paraffin  wax,  candles,  and  other  oil  products. 

(d)  The  sale  of  illuminating  and  other  oils,  paraflln  wax,  candles  and  other 

oil  products  throughout  Burma,  and  in  India  and  other  Eastern 
markets ;  and 
(c)  The  export  of  paraffin  wax  and  candles  from  Burma  to  the  United 
Kingdom  and  the  Colonies. 

Within  recent  years  the  business  has  been  very  largely  extended  both  m 
volume  and  in  the  sphere  of  operations. 

The  Company's  plant  and  machinery  is  practically  wholly  of  the  most 
modern  type  and  in  excellent  condition,  and  the  Company  owns  several 
specially-built  tank  steamers  for  the  conveyance  to  India  and  other  Eastern 
markets  of  its  oils  (in  bulk)  and  other  products.  The  Company  also  owns  tank 
installations  for  the  storage  and  distribution  of  oil  in  a  large  number  of  the 
principal  markets  in  India,  which  afford  the  Company  a  most  efficient  and 
economical  system  of  distribution. 

Notwithstanding  the  fact  that  of  the  areas  of  oil-bearing  lands  already 
selected  only  a  portion  has  been  developed,  the  supply  of  oil  has  outgrown  the 
capacity  of  the  Company's  refineries  as  recently  extended,  and,  in  order  to  deal 
with  the  increased  supply  already  available  and  to  enable  the  Company  to 
develop  its  ccmcessions,  the  Directors  have  found  it  necessary  to  make  further 
extensions  involving  enlargement  of  the  works,  the  procuring  of  additional 
plant,  and  adding  to  the  distribution  installations.  A  commencement  has. 
already  been  made  with  these  extensions  and  part  of  the  cost  has  been  paid. 
To  replace  this  outlay,  meet  the  additional  expenditure  and  for  further  working 
capital,  the  Directors  consider  it  advisable  to  raise  a  sum  of  £400,000  by  the 
present  issue  of  Debenture  Stock. 

The  audited  Balance-sheet  of  the  Company,  as  at  31st  December,  1902,  showed 
assets  as  follows : — 

Lands,  buildings  and  machinery  at  refineries         £456,399  19    0 

Oil  wells  and  boring  plant  413,216  15    0 

Tankers  and  tank  installations,  launches  and  cargo  boats         . .        181,600  11  10 

Stocks  of  stores  and  products 263.152    2    0 

Investmen*,  at  cost 55,016  13    4 

Sundry  debtors         82,685    7    4 

Cash  in  hand  and  in  bank  28,944  17    2 

£1.481,016    5    8 
Deduct  liabilities,  including  £100,000  Debentures 221,848    8    1 

£1,259,167  17    7 
To  which  falls  to  be  added  the  sum  to  be  raised  by  the  present 

issueofstock :         ..        400,000    0    0 

Makinginall £1,659,167  17    7 

Or  more  than  four  times  the  amount  of  the  Debenture  Stock  now  being  issued. 

Nothing  was  included  in  the  Balance  Sheet  in  respect  of  the  concessions 
and  leases. 

The  following  is  a  copy  of  a  report  by  the  eminent  oil  expert  Dr.  Boverton  . 
Redwood,  D.Sc,  F.R.S.E.,  F.I.C.,  &o.  :  — 

4  Bishopsgate  street  Within, 

London,  E.C,  July  6th,  1903. 
The  Directors  of  the  Burmah  Oil  Company,  Limited. 

Gentlemen, — In  the  capacity  of  your  technical  adviser  it  has  been  my  duty 
for  some  years  past  to  study  the  records  of  the  work  of  development  of  the 
Company's  oil  lands,  and  I  have  thus  had  exceptional  opportunities  for  forming 
an  estimate  of  the  value  of  the  property. 

A  considerable  proportion  of  the  large  area  of  territory  embraced  by  the 
concessions  has  been  from  time  to  time  carefully  selected  in  the  light  of 
experience  gradually  gained  by  systematic  exploitation. 

Only  a  comparatively  small  portion  of  these  lands  has  tieen  fully  developed, 
but  the  boring  operations  have  been  so  conducted  as  to  prove  the  oil-bearing 
character  of  extensive  tracts. 

In  addition,  the  Company  owns  valuable  producing  lands  and  wells  acquired  . 
by  purchase  from  native  proprietors, 

I  consider  that  you  have  already  an  assured  production  far  in  excess  of 
your  present  refining  capacity,  and,  further,  that  you  have  in  your  proved  but 
as  yet  undrilled  lands  untouched  stores  of  crude  oil  which  will  furnish  you  with 
adequate  supplies  to  meet  increasing  demands  for  many  years  to  come. 

I  am  of  opinion  that  the  values  assigned  in  the  books  of  the  Company  to 
the  lands,  buildings  and  machinery  at  the  refineries,  to  the  oil  wells  and 
boring  plant,  and  to  the  tank  steamships,  tank  storage  installations,  Ac,  are 

It  would  not  be  possible,  without  expressing  it  in  figures  which  might  be 
regarded  as  extravagant,  to  give  a  definite  estimate  of  the  value  of  the  Com- 
pany's lands,  but  having  regard  to  the  market  price  of  oil  territories  in  other 
parts  of  the  world,  and  taking  into  account  the  relative  productivity,  it  may 
certainly  be  said  in  general  terms  that  you  have  a  property  which  is  unique 
in  character  and  so  exceptionally  valuable  as  fully  to  justify  a  far  largor 
increase  in  the   capital   of    the  Company  than  is  at  present  contemplated. 

— I  am.    Gentlemen,    yours  faithfully,  „„„„. ^ 

(Sgd.)    BOVERTON  REDWOOD. 

The  following  is  a  copy  of  a  certificate  as  to  the  profits  of  the  business  of 
the  old  and  present  Company  for  the  last  three  years  by  Mr.  Robert 
Alexander  Murray,  Chartered  Accountant,  Glasgow,  who  has  acted  as  Auditor 
of  the  books  of  both  Companies  since  the  formation  of  the  old  Company : — 

175  West  George  street, 

Glasgow,  14th  July,  1903. 
To  the  Directors  of  the  Burmah  Oil  Company,  Ltd. 

I  have  examined  the  books  of  the  Burmah  Oil  Company,  Limited  (old  and 
new),  kept  at  the  registered  office,  in  which  are  incorporated  the  audited 
accounts  sent  home  from  Rangoon,  and  hereby  certify  that  the  profits  of 
the  business  for  the  three  years  ending  31st  December,  1902,   have   been  as 

follows  * 

For  the  year  ending  Slst  Dec  ,  1900       £132,936    8    9 

Do.  do.  1901  185,841    5    8 

Do.  do.  1902  181,656    3    5 

£500,433  17  10 

or  an  average  annual  profit  of  £166,811  5s  lid. 

The  above  profits  are  arrived  at  after  making  allowance  tor  depreciation 
and  management  expenses,  but  before  charging  Directors'  fees  or  debenture 

(Sgd.)  R.  A.  MURRAY,  C.A.. 
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Capital-Swallowing  South   Africa. 

Sir  William  Harcourt  signalised  his  most  welcome 
reitiim  to  the  House  of  Commons,  after  a  long  absence 
through  illness,  by  delivering  an  effective  criticismi  ujXMi 
the  South  African  borrowing  policy  of  the  present  Govem- 
[  ment.  It  has  always  been  great  in  credit  juggling,  and 
the  occasion  of  the  debate  in  the  House  of  Commons  on 
Monday  night  was  the  introduction  of  the  South  African 
Loan  Bill,  the  total  of  which  is  _^65,ooo.ooo.  As  has 
been  often  explained  in  these  columns,  _;^35, 000,000  of 
this  total  is  a  loan  guaranteed  by  the  Home  Government, 
the  largest  debt  ever  underwritten  for  any  dependency 
by  this  country.  Of  that  debt  ;^i 0,000,000  is  to  be  de- 
voted to  "  recuperative "  and  development  purposes,  and 
another  _;^i  4,000,000  or  so  goes  to  pay  out  the  owners  of 
the  Netherlands  Railway  of  the  South  African  Republic, 
while  various  other  sums  disappear,  principally  in  land 
jobbery  and  favouritism,  in  land  settlement  conducted  in 
the  spirit  beautifully  described  from  Lord  Milner's  de- 
spatches, and  treatment  of  Boer  prisoners  in  last  week's 
Speaker  by  Mr.  March  Phillipps.  But  there  remains  a 
£z°^°°°-°°°  loan  to  be  issued  for  our  special  benefit,  and 
it  was  to  the  conditions  surrounding  this  part  of  the  addi- 
tional debt  to  he  laid  upon  the  annexed  republics  that 
Sir  William  Harcourt's  criticism  was  principaHy  directed. 
We  are  not  supposed  to  "  guarantee  "  that  'loan  as  a 
Government  or  imperial  nation,  but  neither  has  it  yet  been 
endowed  with  any  security  from  representative  authorities 
in  South  Africa  from  anybody.  There  are  no  representa^ 
tive  authorities  there,  the  two  republics  being  now  crown 
colonies,  niled  over  by  a  despot  of  the  name  of  Milner, 
under  the  orders  of  his  masters  the  mine  bosses.  These 
bosses  have  given  a  sort  of  a  kind  of  a  promise  to  under- 
write at  least  ;£io, 000,000  of  this  coming  loan,  but  nothing 


is  yet  settled.  Negotiations  are  in  progress,  and  bearing 
in  mind  that  the  Consol  market  went  on  strike  las^t  week 
for  an  indefinite  period  against  underwriting  of  any  sort, 
it  seems  by  no  means  a  far-fetched  supposition  that  con- 
siderable difficulties  are  being  encountered  in  getting  this 
;^io,ooo,ooo  genuinely  subscribed.  There  will  be 
haggling  about  the  commission  for  one  thing,  and  even 
if  the  rate  of  interest  is  fixed  at  4  per  cent,  the  bond  will 
no't  be  peculiarly  attractive  to  markets  in  presenti  circumh 
stances.  Moreover,  they  are  a  niggardly  set  those  Johan- 
nesburg money,  or  credit,  potentates,  and  lost  their  chance 
of  getting  their  Joharmesburg  Town  loan  of  ^^4, 000,000 
underwritten  a  fortnight  ago  by  trying  to  dodge  the  pay- 
ment of  stamp  duty  to  the  Imperial  Exchequer,  such  being 
the  quality  of  their  patriotism.  When,  finding  no  way  of 
escape,  they  agreed  to  pay  up,  it  was  too  late,  the  market 
was  not  doing  underwriting. 

Naturally,  Sir  William  Harcourt  drew  the  Colonial 
Secretary,  whc  delivered  a  really  ingenious  harangue  in 
his  usual  manner,  full  of  confident  predictions,  vague 
generalities,  subtle  turnings  of  nasty  comers,  and 
abounding  assurance  everywhere.  If  we  are  to  believe  this 
great  man,  he  considers  our  latest  annexations  "  the  most 
progre.ssive  countries  on  the  face  of  the  earth,"  if  not  just 
exactly  at  the  present  moment  certainly  in  the  near  future. 
But  he  did  not  make  things  very  clear  or  satisfactory 
about  the  additional  loan,  nor  can  confidence  be  inspired 
by  his  glowing  anticipations  of  the  magnificent  revenues 
coming  in  the  future  from  the  wonderful  development  of 
the  unrivalled  resources  of  these  great  "  steals."  From 
the  tone  of  his  speech  we  should  judge  that  he  has  not 
taken  the  time  to  study  any  portion  of  the  masses  of 
figures  diligently  compiled  for  his  benefit  by  the  mine 
bosses,  against  his  semi-royal  tour  through  South  Africa. 
These  statistics  have  been  gathered  together  in  a  nice  red 
portfolio  tied  up  with  a  green  ribbon,  and  are  quite  over- 
whelming in  their  mass  and  variety,  duly  printed,  or 
"  processed,"  by  the  Argus  Company,  which  controls  the 
greater  part  of  the  press  of  South  Africa  in  the  interests 
of  De  Beers.  We  have  been  looking  into  some  of  these 
figures  out  of  curiosity,  to  try  and  find  some  basis  for  the 
astounding  revenue  estimates  put  forward  by  Lord  Milner, 
and  swallowed  whole  with  his  eyes  shut  by  the  Colonial 
Secl-etary.  Including  the  net  revenue  from  the  railways 
the  total  income  of  the  Transvaal  is  going  to  be 
_^7, 000,000  almost  immediately,  Mr.  Chamberlain  said 
and  not  merely  ^4,500,000,  as  set  forth  in  the  Milnerian 
estimate.  Where  on  earth  is  this  money  to  come  from  one 
year  With  another?  We  can  perfectly  understand  that  so 
long  as  tens  of  millions  are  being  raised  to  be  poured  into 
the  annexed  lands  revenue  will  abound,  at  least  revenue 
of  a  certain  kind.  Also,  if  the  fnining  companies  are  able 
to  raise  _;^5o.ooo,ooo  of  new  capital,  which  they  contem- 
plate spending  on  their  mines,  new  and  old,  during  the 
next  five  years  there  -mW  doubtless  be  a  handsome  income 
drawn  from  that  expenditure  by  the  railway  companies  and 
other  industrial  agencies  or  organisations  in  carrying 
mateTial.'a.  erecting  new  mills,  building  houses,  and  so 
forth,  but  none  of  these  sources  of  income  can  be  con- 
sidered the  product  of  the  wealth  of  the  annexed  terri- 
tories. The  wealth  is  poured  in  from  without,  and  it  is 
hi'ghlv  questionable  whetther  it  will  not  sooni  produce 
financial  embarrassment  instead  of  abounding  wealth.  All 
human  experience,  at  least,  leads  us  to  suppose  that  the 
rapid  piling  up  of  capital  against  the  industry  of  any 
people,  in  the  form  of  debt  or  otherwise,  does  as  a  rule 
end  in  mischief  and  in  poverty. 

Let  us  measure  probabilities  of  the  future  by  what  has 
taken  place  in  the  past.  Among  the  staristics  got  together 
in  nice  large  figures  for  the  illumination  or  befogging  of 
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the  Colonial  Secretary,  we  have  a  table  setting  forth  the 
total  yields  of  the  mines  from  1884  down  to  the  end  of 
1808  and  in  another  table  we  get  particulars  of  the  cost  at 
which  the  geld  was  won  in  the  last  year  of  the  period. 
Dealing  with  the  latest  figures,  we  find  that  in  1898  the 
value  of  the  gold  extracted  from  the  bowels  of  the  earth 
was  ^£16,240,630,  a  very  excellent  and  cheering  total. 
But  it  cost  ^£10,086,215  tO'  get  fchis  gold,  soi  that  the  cost 
of  production  amounted  to  nearly  63  per  cent  of  the  gro-ss 
yield.  Not  a  bad  return,  it  may  b&  said,  and  we  do  not 
question  its  excellence.  It  ought,  perhaps,  to  have  yielded 
raore  dividends  to  the  shareholders  than  it  did,  but  then 
there  are  lots  of  expenses  to  be  met  designed  to  ennch 
the  directorial  class,  the  bosses,  the  finance  houses  and 
share  manufacturing  agents,  over  and  above  the  mere 
cost  of  getting  gold  out.  And  prudent  managers  look 
after  sinking  funds.  What  we  wish,  however,  to  draw 
attention  to  is  the  fact  that  fully  ;£i  0,000,000  of  the  pro- 
duct of  the  mines  was  spent  in  1898  within  the  Transvaal, 
or  mostly  within  it.  The  money  went  to  sustain  life  in 
the  white  and  black  workers,  the  former  getting 
^3,486,000  and  the  latter,  including  their  food, 
_£2, 06 9,000.  The  Transvaal  had  other  resources  then,  m 
wool  particularly,  but  now  it  is  from  gold  mines  alone 
that  the  revenue  of  the  Transvaal  must  be  drawn  for  a 
good  many  years  to  come.  Mr.  Lambert  did  not  in  the 
least  overstate  the  drawbacks  attending  agriculture  and 
pastoral  pursuits  within  the  country,  and  we  know  from:  the 
testimony  of  Lord  Milner  himself  that  l;he  devastation 
perpetrated  by  our  troops  and  their  black  allies  during 
the  war,  has  so  crippled  the  country  that  a  generation  at 
least  must  dapse  before  the  cultivators,  flock  masters,  and 
shepherds  can  have  any  appreciable  surplus  to  contribute 
to  the  re\'-enues  of  the  State,  or  to  any  other  puriwse. 
Settlers  may  be  poured  into  the  country,  at  a  cost  of  from 
;£3.ooo  to  £5,000  apiece,  paid  out  of  loans  raised  in 
London,  but  these  settlers  will  not  be  appreciable  revenue 
producers  for  another  five  years,  and  it  may  be  for  another 
ten  years.  Some  will  never  produce  anything.  Ac- 
cordingly the  government  imposed  upon  the  country  by 
England  has  to  depend  upon  the  money  spent  by  the 
mining  companies  for  its  revenue.  Supplement  the  out- 
put of  the  mines  by  the  millions  borrowed,  or  otherwise 
raised  in  Europe,  to  be  "  dumped  "  in  South  Africa,  and 
there  will  be  a  show  of  wealth  for  two  or  three  years,  but 
the  mines  alone,  even  at  their  fullest  working,  will  never 
afford  enough  surplus  to  the  community  to  warrant  the 
expectation  of  a  steady  revenue  to  the  State  of  ^£4,500,000. 
The  State  can  only  take  the  surplus  left  after  subsistence 
has  been  furnished  to  the  workers,  and  does  anyone 
imagine  that  about  45  per  cent,  of  the  money  spent  by 
the  mines  in  South  Africa  can  be  secured  for  the  Treasury. 
Lord  Milner  builds  great  hopes  upon  the  10  per  cent, 
tax  upon  mine  net  profits.  Well,  it  would  have  amounted 
to  about  ;£6oo,ooo  on  the  profits  of  1898,  but  it  will  take 
a  good  many  years,  even  with  the  aid  of  Chine'se  or 
other  Asiatic  labour,  to  bring  the  gross  yield  again  up  tio 
the  figures  of  that  year.  It  cannot  he  brought  up  at  all 
by  mere  labour  alone,  however  abundant.  Capital  has  to 
be  spent,  _;£5o,ooo,ooo  of  it,  the  mine  bosses  estimate, 
during  the  next  five  years -in  order  to  bring  the  yield  level 
with  their  dreams,  and  we  may  be  quite  sure  that  the  bulk 
of  the  new  mines  to  be  opened  up  will  for  some  time  yield 
little  or  no  net  profit  at  all. 

Do  not  let  us  forget,  either,  that  such  development  as 
South  Africa  may  attain  to  under  the  forcing  system  estab- 
lished by  plentiful  applications  of  loan  money,  the  usurer's 
fertiliser,  does  not  necessarily  benefit  the  people,  the 
commimiity  at  large,  it  benefits  the  alien  monopolists.  la 
it  not  the  case  thati  the  whole  meat  trade  in  South  Africa 
ig  now  controlled  by  a  De  Beers  .syndicate?  De  Beers 
also  controls  the  dvTiamdte,  and  is  seemingly  on  its  way.  to 
get  'the  whole  internal  trade  of  the  territories  occupied  by 
our  troops  and  administrators  into  its  grasp.  If  the 
capitalists  make  their  profit,  where  does  the  State  come 
in?  What  has  become  of  the  freedom^  of  the  trader  in 
Kimherley?  Thoughtful  electors  might  ponder  over  such 
questions  against  the  coming  general  election,  and  there 
are  quite  a  number  of  others  calculated  to  perplex  themi, 
and  to  cause  doubts  in  their  minds  about  the  supreme 
wisdom  and  foresight  of  Mr.  Joseph  Chamberlain.     Our 


own  opinion  is  that  his  policy,  based  upon  prosperity  by 
loan,  will  end  in  disaster  as  complete  as  that  which  has 
overtaken  his  policy  of  war  and  destruction.  Whatever 
he  touches  he  injures.  He  has  no  instinct,  no  competent 
faculty  of  constructive  statesmanship,  no  prudence  or 
forethought  A  creature  of  the  hour;  if  he  satisfies  the 
demands  of  that  hour  he  thinks  he  has  attained  his  object. 
It  is  we  unfortunately  who  have  to  bear  the  consequences 
of  his  dangerous  and  adventurous  experiments  m  empire 
stretching  and  colony  development,  and  we  cannot  but  feel 
surprised  that  the  country  has  not  long  ago  wearied  of  his 
restless  activity  and  volatile,  irresponsible  dashing  hither 
and  thither,  catching  up  and  dropping  policies,  his  lures 
and  sophistries,  his  blatancies  and  shallow  moraliUea 
Never  once  does  a  humane  aspiration  pass  his  lips,  never 
the  faintest  trace  of  a  high  irdeal.  "  Is  there  to  be  free 
trade  in  everything  but  labour?"  he  cried  on  Monday, 
when  educating  the  House  to  accept  Indian  or  Chinese 
coolies.  Oh,  no.  There  is  free  trade  in  nothing  in  South 
Africa,  in  white  labour  least  of  all. 


Militarism  the  Evil. 

By  courtesy  we  still  call  our  wonderful  collection  of 
ministerial  specimens  a  "  government,"  but  it  is  really  a 
no-gov^ment,  an  anarchy.  The  Right  Hon.  Joseph  does 
as  he  pleases  here,  even  as  the  Right  Hon.  Dick— whom 
he  has  never  sneered  at — does  in  New  Zealand.  Both  are 
champion  illusionists  in  figures,  and  both  know  of  only 
one  principle  in  political  life— the  principle  which  keeps 
No.  I  always  in  front.  And  the  result  of  their  never- 
resting,  malign  and  malignant  restlessness  is  confusion, 
the  forerunner  of  anarchy.  We  are  all  at  sixes  and  sevens, 
not  only  in  regard  to  free  trade  and  protection,  but  every- 
where all  absorbed,  and  therefore  as  easy  a  prey  to  the 
thief  as  a  mob  at  a  fire.  When  it  is  a  question  of  per- 
petrating a  money  wasting  job  in  the  interests  of  a  few 
West  Indian  landowners,  we  are  the  "  yours  to  command  " 
of  the  Germans,  and  surrender  our  initiative  as  a  tax 
imposing  state  with  the  utmost  readiness.  But  when  the 
object  ig  to  "  boomi"  land  in  Canada  and  decoy  simpletons 
there  in  the  interests  of  another  knot  of  capitalists,  who 
wish  to  multiply  their  already  huge  fortunes  by  further 
stock  jobbing  and  market  inflation,  then  Germany  is  the 
beast  in  Revelation.  Were  there  no  dangers  for  the 
country,  for  the  miserable  40,000,000  who  live  in  these 
islands,  the  sport  afforded  by  Joseph  and  his  bosses,  the 
scope  for  laughter  would  be  infinite.  And  the  Germans, 
at  least,  do  laugh.  They  can  afford  to,  having  fairiy 
"  got "  us  on  sugar.  They  and  the  French  can  cheapen 
sugar  to  themselves  at  our  expense  under  the  convention. 
That  is  putting  the  boot  on  the  other  leg  in  a,  way  that 
sihould  please  Sir  Thos.  Wrightson,  whom  we  used  to  think 
a  capable  man  of  business. 

The  Germans  laugh  at  our  Joseph's  tariff  threats. 
"  He  cannot  touch  sugar  for  five  years  anyway,"  they  justly 
observe,  the  British  Government  having  tied  itself  hand 
and  foot  to  give  no  preferential  treatment  to  any  sugar 
producing  colony  during  that  time.  Bah  1  what  does  the 
brisk  and  rustling  Joseph  care?  If  the  retaliation  and 
revenge  cry  will  not  suffice  to  establish  protectionism  in 
this  country,  and  bring  Joseph  out  on  top,  he  is  ready  to 
abandon  it  and  play  another  card.  And  we  must  never 
forget  that  protectionism  has  got  to  come  if  anything  ap- 
proaching our  present  scale  of  ruinous  outlay  (.n  the  army 
and  navy,  with  their  "building  programme"  and  "works" 
corollaries,  is  to  he  maintained.  There  lies  the  true 
strength  of  the  Colonial  Secretary's  position,  and  the  weak- 
ness of  that  held  by  tho'se  free  traders  in  the  party  he  is 
playing  Old  Harry  with,  and  in  the  Cabinet  he  is 
doing  his  utmost  to  shiver  in  peces,  with  his  usual  gentle- 
manly loyalty.  In  his  thin,  self-centred,  narrow  way,  Mr. 
Chamberlain  is  one  of  the  shrewdest  of  political  wire- 
pullers, and  no  man  understands  better  than  he  that  there 
will  soon  be  no  more  orders  for  Hoskins  and  Co..  or  many 
another  Birmingham'  busine.ss,  if  the  bills  have  always  to 
be  paid,  as  now.  out  of  a  high  income  tax.  and.  perhaps, 
augmented  death  duties.  If  militarism,  that  modem  yet 
world-old  leprosy  of  the  soul,  is  to  thrive  on,  to  decour,  the 
nation,  it,  above  all  else,  must  be  "  protected."    The  nation 


August  i,  1903. 


Zbc  5nve6tov8'  IReview. 


131 


I' 


must  be  coerced,  or  beguiled,  into  a  system  of  indirect 
taxation,  which  will  strip  it,  and  yet  hide  from  it  tjie 
source  of  its  impoverishment.  Because  this  is  the 
dominant  necessity  of  the  hour,  Joseph  is  strong,  and  the 
sources  of  his  strength  in  campaign  funds — no  small  itemi — 
ca.n  be  easily  divined.  Where  would  many  a  flourishing 
business  now'  be  in  the  iron  and  steel  trades  did  the  nation 
revert  to  commonsense  and  culti\-ate  friendship  and  peace 
with  its  neighbours.  Their  creditors  would  have  to  take 
possession,  and  mourn  among  the  scrap  heaps  over  money 
lost 

Because  the  peril  is  considerable  tO'  this  kind  of  interest, 
for  the  country  is  growing  restive  under  the  "  military 
iglory  "  and  "  imperial  splendour "  fraud,  the  methods  of 
he  Brummagem  politician  are  urtscrupoilous,  and  he  is 
lot  going  to  be  beaten  by  a  mere  ecxiDOsition  of  free  trade 
^  rinciples  and  the  paying  quality  of  free  trade.  We,  like 
others,  keep  setting  forth  facts  and  illustrating  the  dangers 
of  protectionism,  but  all  the  while  in  a  kind  of  doubt 
whether  the  labour  is  not  wasted.  The  multitude  is  so 
ignorant,  the  average  business  m.an  so  incapable  of  reflec- 
tion, and  the  pride  of  empire  has  so  corrupted  the  hearts 
of  the  ma.sses — ^with  the  classes  it  is  usually  merely  the 
outcome  of  that  softening  of  the  brain  incident  to  a  condi- 
tion of  decadence — that  the  instruction  of  an  archangel 
would  not  keep  them  from  plunging  into  folly.  We  feel, 
too,  that  so  long  as  men  like  Lord  Goschen,  Sir  Edward 
Grey,  Mr.  Asquith,  Mr.  Haldane,  and  other  prominent 
free  traders  by  conviction,  uphold  or  subscribe  to  the 
fashionable  pretentiousness  of  our  latter-day  imperialism, 
they  are  likely  to  get  the  worst  of  the  fight.  There  is  but 
one  sensible  attitude  the  nation  can  maintain  towards 
iso-called  empire,  the  attitude  of  the  prudent  parent  towards 
children  who'  have  married  and  set  up  indejiendent  homes 
of  their  own.  Each  such  offshoot  must  henceforth  make 
its  own  domestic  budgets  and  stand  on  its  own  resources. 
Harmonious  friendships  can  in  this  way  be  secured,  mutual 
esteem,  cordial  helpfulness,  and  in  this  way  alone.  But 
that  sensible  form  of  imfjerial  union  does  not  please  your 
modern  jingo  at  all.  He  wants  the  union  of  the  gun- 
handler,  on  murder  intent,  of  hatred  and  suspicion.  And 
the  end  k  anarchy.  Whv.  then,  he.=itate  to  fight  the 
deadly  and  death-hastening  insolent  demion  of  militarism  ? 
Our  true  danger  as  a  people  industrious  and  peaceable,  lies 
there,  there  also  lies  Chamberlain's  real  strength. 


Notes   from    New   York. 

New  York,  July  21. 

With  regard  to  the  United  States  Steel  stocks,  the 
opinion  of  one  of  the  best  informed  and  reliable  men  I 
know,  is  that  at  any  price,  the  best  thing  to  do  is  to  sell. 
Neither  stock  represents  any  capital.  The  only  actual 
capital  in  the  corporation  is  more  than  covered  by  mort- 
gage. He  does  not  suppose  that  any  of  the  twenty-five 
underwriters  hold  a  share  of  the  stock  more  than  they 
were  obliged  toi  take  in  compensation  for  their  services, 
and  they  hold  it  because  they  can't  get  rid  of  it.  The 
company  may  continue  to  pay  dividends  for  a  while  yet, 
but  there  can  be  but  one  ending  to  it — failure  Touching 
the  financial  situation  the  same  authority  says  that  the 
system  seems  to  be  attracting  attention  in  high  quarters, 
and  may  force  itself  into  the  campaign  next  year,  notwith- 
standing all  the  efforts  of  the  Republicans  to  keep  it  and 
the  tariff"  out.  The  fact  is  the  American  financial  system 
is  very  defective,  and  it  would  not  be  surprising  if  under 
given  circumstances  there  were  a  suspension  of  gold  pay- 
ments. 

One  of  the  papers  points  out  that  money  is  got  to  capi- 
talise trade  amalgamations,  even  if  all  other  borrowers  are 
denied.  Then  the  prices  for  the  product  are  held  at  a 
figure  which  effectively  prevents  relief  being  obtained 
through  the  avenues  of  trade.  This  is  so  in  a  number  of 
ca.ses.  Great  economies  are  effected  in  the  cost  of  pro- 
duction through  amalgamation  and  reduction  of  personnel 
and  current  expenses,  and  then  the  price  of  the  product  is 
raised  to  meet  the  calls  for  dividends  on  all  the  varieties  of 
stocks  issued.  The  result  is  diminished  consumption,  and 
diminution  of  dividends  earned,  with  a  slump  on  the  stocks 


in  the  market.     No  doubt  this  is  one  of  the  contributing 
causes  to  the  present  troubles. 

The  unreliability  of  the  weekly  bank  statement  is 
described  by  the  New  York  Evening  Post  as  fast  becoming 
an  absurdity.  To  an  obsolete  method  of  computation  is 
harnessed  a  lack  of  any  showing  whatever  for  one  large 
group  of  institutions  concerned  in  the  general  credit  move- 
ment. The  result  of  this  vicious  system,  it  says,  is  a 
weekly  statement  which,  aon  July  11,  reported  $3,300,000 
loss  in  cash,  where  none  was  really  lost,  and,  on  July  18, 
again  of  $6,000,000  where  three  millions  was  the  actual 
limit.  "  This  may,"  says  the  Evening  Post,  "  be  beautiful 
work  in  automatic  compensation,  but  for  a  document  drawn 
up  to  show  the  condition  of  a  great  money  market,  it  is 
alx)ut  as  useful  as  Russian  government  budgets."  I  men- 
tion this  to  show  that  too  much  confidence  must  not  be 
placed  on  financial  statements  and  returns  emanating  from 
this  side  as  bases  on  which  to  form  a  judgment  for  finan- 
cial action  on  your  side.  Your  conclusions  must  neces- 
sarily be  vitiated  by  the  faulty  premises  on  which  they 
are  founded.  I  refer,  of  course,  to  the  case  of  investors, 
not  Stock  Exchange  gamblers;  for  them,  suflncient  unto 
the  day  is  the  evil  thereof. 

The  immigration  returns  for  the  fiscal  year  ended  June 
30  make  a  very  remarkable  showing.  The  number  of 
immigrants  who  landed  on  our  shores  was  921,315,  an  in- 
crease of  190,517  over  last  year,  and  the  largest  number 
on  record.  Of  these  Europe  furnished  814,507,  of  which 
206,011  came  from  Austria-Hungary;  230,622  fnom  Italy; 
135,093  from  Russia  and  Finland;  46,028  from  Sweden; 
40,086  from  Germany;  35,310  from  Ireland;  26,219  from 
England;  and  24.461  from  Norway.  Japan  sent  19.968; 
the  West  Indies  8,170;  and  Asiatic  Turkey  7,118.  This 
is  a  valuable  addition  toi  the  population  of  a  country  where 
the  average  native  family,  as  recently  described  by  a  well- 
known  writer,  consists  of  a  man,  his  wife,  and  a  pug  dog. 
There  is,  however,  a  serious  danger  in  this  inflow  of 
population  at  the  present  moment.  In  the  event  of  an 
economic  and  financial  crisis,  great  masses  of  this  new  and 
largely  unskilled  labour  would  be  thrown  out  of  work  and, 
not  improbably,  would  refuse  to  starve  without  making 
some  effort  to  procure  food.  Several  of  the  papers  com- 
menting on  the  subject  call  on  the  goveroment  to  raise  the 
barriers  against  the  flood. 

In  Canada  there  seems  to  be  considerable  agitatiort 
arising  out  of  the  railroad-and-industry-bonussing  and  sub- 
sidising policy  of  the  government.  The  people  who  are 
paying  for  all  the  extravagance  of  the  Laurier  Govern- 
ment are  beginning  to  kick  against  it,  but  as  yet  they  have 
not  learnt  to  vote  against  it.  As  in  this  country  so  up 
there,  ixslitical  life  is  utterly  corrupt,  and  in  French 
Canada  the  people  are  so  ignorant  and  easily  led,  that  they 
are  a  permanent  prey  to  the  scheming  and  little  scrupulous 
politicians  and  their  hangers  on.  The  resignation  of  the 
Minister  of  Railways  and  Canals,  Mr.  Blair,  following  on 
that  of  the  former  Minister  of  Public  Works,  Mr.  Tarte,  are 
only  symptoms  of  the  disintegration  at  work  in  Canadian 
politics,  and  I  hear  that  Sir  Wilfrid  Laurier  is  losing  his 
grip  on  the  situation.  The  best  hope  he  has  of  retaining 
power  is  in  unlimited  expenditure  of  borrowed  or  any 
other  money.  Mr.  Joseph  Chamberlain's  pressure  on  the 
government  for  contributions  in  money  or  men,  or  both, 
for  imperial  purposes,  is  also  causing  difficulty  for  the 
government,  as  the  majority  of  the  Canadian  people  are  far 
from  being  in  sympathy  with  the  imperialist  policy. 


All  who  knew  him  ,ind  were  accustomed  to  do  business  with  hira 
will  learn  with  ^'enuine  regret  that  Mr.  Willie  A.  W.  Scott,  of  the 
old  and  well-known  Stock  Exchan!,'e  firm  of  Shepherds,  Pelly, 
Scott  and  Co.,  for  the  last  fifteen  yea-s  boke:  to  the  Ind  a  Council, 
died  last  night  from  the  effects  'of  an  operation  at  the  early  age 
of  fiftv-five.  His  courtesy,  stra'gh* forwardness,  and  uniform  readi- 
ness to  give  all  the  facts' available  to  the  Press  made  him  univers- 
ally popular  amongst  City  journalists,  and  he  was  equally  so  with 
those  who  met  him  in  the  course  of  his  eveiy  lay  business  on  the 
Stock  Exchange  and  in  the  money  market.  His  untimely  death 
has  evoked  wide  and  general  regret.  Mr.  Scott's  familv  has  long 
been  connected  with  India,  and  he  himse'f  succeeded  his  uncle  as 
broker  to  the  India  Government.  Unless  we  a-e  mistaken  his 
grandfather  was  in  his  day  broker  to  the  old  East  India  Company, 
and  also  a  member  of  the  firm  of  Scott,  Corthorn,  .and  Scotts. 
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Economic  and  Financial    Notes 
and  Correspondence. 


FuRNESs,  Withy  and  Co.,  Limited. 
A  great  business  is  that  done  by  this  company,  and  its 
year  closed  April  30  last  really  shows  wonderful  results, 
all  things  considered.     In  their  report  the  directors  state 
that  rates  of  freight  have  been  low  and  unremunerative, 
but,  on  the  other  hand,  the  income  from  the  other  depaxtr 
ments    of  the   business   and   from   investments  has   sub- 
stantially  increased.     They  state    the    entire   incomei  a.t 
^515,261,     but    that    includes    ;£25o,ooo     received     as 
premiums  on  500,000  ordinary  £,\    shares,   issued  at  50 
per   cent,  premium.     The  real    net   profit  is  accordingly 
_;£265,2oi,   or  after  charging   directors'  fees,   interest  00 
the  deben^ture  stock,  dividend  on  the  preference  shares, 
and  quarterly  dividends  at  the  rate  of  10  per  cenlJ,  on  the 
ordinary   shares,    ;£i  10,552.     Adding   in   the   balance  of 
_j^33,724  brought  forward,  we  get  ;£i44,276,  out  of  which 
_;£5o,ooo   is  placed   to   reserve,   bringing  the  total  up  to 
_£i,ooo,ooo,  and  _;£25,ooo  to  the  insurance  account,  raising 
it  to  ^125,000.     This  leaves  ;^69,275    to  be  carried  to 
the  new  account,  the  whole  of  the  premiums  on  the  new 
shares  having  been  added  tO'  the  reserve,  in  addition  to 
the  ;£5o,ooo  just  mentioned,  so  that  in  the  year  it  received 
actually  _;£30o,ooo.     There  is  no  mention  of  any  deprecia- 
tion on  the  properties,  which  figure  for  very  large  sums, 
steamships,   freeholds,    lea.seholds,    buildings,     dry_  dock, 
machinery,  plant,  stocks  and  work  in  progress  at  shipyard, 
investments  in  steamships  and   shipping  companies  hud- 
dled all  in  one  amount  at  ;£i,5_S7,443.   and  investments 
in  Government  and  railway  securities  and  industrial  com- 
panies reach  ;!^i,304,223.     These  are  very  large  figures, 
on  much  of  which  the  writings  off  ought  to  be  severe,  but 
probably  the  directors  think  that  the  splendid  provision 
made,  in  part  really  out  of  capital,  to  insurance  funds  is 
quite   ample.     The  company   also  owns,   in  the   form   of 
bank  depo'sits,  loans  at  interest  and  cash  and  bills  in  hand, 
;£535,6io,  and  had  atthedateof  thebalancet-sheet;£7o,oo6 
in  hand  in  cash,  after  allowing  for  _;^44,oi7  in  dividend 
warrants,  issued  on  April  30.     That  is  an  excellent  position, 
but  its  floating  debt  to  creditors  of  various  descriptions, 
including  ;£4i 7, 1 35  on  bills  payable,  foots  up  at  _;£6o8,358, 
while  sundry  debtors  owe  the  company  only  ;£i65,95i. 
This  implies'  a  large  amoomt  of  financing  in  'the  course  of 
the  year.     The  net  profits  we  make  out  tO'  have  been 
about  ^^91,464  less  than  in  the  previous  year,  but  if  busi- 
ness revives  that  decline  will  doubtless  be  made  good. 

Watney,  Combe,  Reid  and  Co. 

According  to  the  report  of  the  directors  for  the  year 
ended  June  30  last. — a  report  still  rather  kept  away  from 
the  press — the  net  profit  came  to  ;^5S2,679,  "  after  making 
full  deductions  for  bad  and  doubtful  debts  and  deprecia- 
tions."    This  shows  an  increase  of  ;^iS,7i5  on  the  profits 
of  the  preceding  year,  and  allows  the  directors  to  again 
pay  the  4  per  cent,   dividend  on  the  preferred  ordinary 
stock,  together  with  2  per  cent,  on  the  deferred  ordinary 
S'iock   for   the  year.     These  two  stocks   each  amount   to 
;£3, 185,410  issued,  and  the  total  capitalisation  of  the  contir 
pany,   including  _;^6,ooo,ooo  of  35^    per  cent,  debenture 
stock,  is  _;^i4,7io,82o.     In  addition  to  this,  however,  the 
company  owes  ^256,391  on  deposits  and  the  interest  due 
thereon,  besides  _;£ioi,887  to  sundry  creditors.    Altogether, 
including  an  insurance  fund  of  ^31,747  and  a  reserve  of 
;^7o,ooo,    the  liabilities  of   the   company   mount   up   to 
^£14,967,2 II.     This  is  altogether  exclusive  of  the  balance 
of  profit  and  loss,  but  after  paying  the  final  dividend  that 
is  only  _^i8,927,  which  is  the  sum  carried  to  the  new- 
year.     The  accounts  are  still  peculiar,   and  anything  but 
suggestive  of  financial  stability.     We  should  like  to  know 
where  the  money   stuck   down   as  "  reserve  against  con- 
tingent losses"  is  to  be  found.     It  amounts  to  nearly  10 
per  cent,   of  the  loans  and  interest,   customers'  accounts 
and  rents  owing,   the  total  of  which  is  ^5,759,092.     A 
year  ago  that  total  was  larger  by  _j/^io4.455,  and  the  sum 
reserved  just  mentioned  is  now  bigger  than  it  was  a  year 
ai;f>   by  ;^43,94i.     How   these  changes   are   reached   we 
have  not  the  least  idea,  nor  where  the  money  is,  and  the 


same  remark  applies  to  "  provision  for  discount  and  collec- 
tion ;£3o,949."  The  amount  cannot  all  be  in  cash  in 
hand,  which  only  stands  at  ;£224,658,  but  perhaps  it  is  in 
the  investments,  which  apparently  cost  ^404,699,  and 
against  which  there  is  a  depreciation  reserve  of  ;£38,5.73. 
or  in  the  trade  investments  at  cost,  ;£3oo,546,  against 
which  no  depreciation  apiDears  to  be  allowed.  On  this 
question  of  depreciajdon  we  also  want  more  light 

The  amount  entered  in  the  profit  and  loss  account  for 
repairs,  maintenance,  and  depreciation  of  brewery  premises 
and   plant  is  ^26,784,    and  there  is   a  further  entry  of 
_;£67,965  against  repairs  and  depreciation  of  freeholds  and 
leaseholds.     Adding  these  two  and  the  ;£;29,5oo  applied, 
_£2o,ooo  of  it  to  the  ordinary  reserve  and  ;£9,5oo  to  the 
investment  reserve,  all   together  we  find   that  the  whole 
amount  is  not  equal  to  a  depreciation  allowance  of  i  per 
cent,   upon   the  net  capitalisation  of  the   properties  and 
investments   after  allowing  for  the   reserves   against  con- 
tingent losses,  provision  for  discounts  and  collection,  and 
reserve  for  depreciation  on  investments.     This  cannot  be 
good   finance,   whatever  it   may  be.     A  year  ago  it  was 
stated  in  the  customary  directorial  language  that  the  profits 
were  so  much  "  after  making  full  deductions  for  bad  and 
doubtful  debts,"  but  it  seems  that  "  full  "  was  not  enough, 
because  £\2,o\%  appears  in  the  profit  and  loss_  account 
for  the  past  year  as  provision  for  old  bad  debts  in  excess 
of  the  amount  allowed  twelve  months  back,  and  the  sum 
reserved  for  doubtful  debts  and  loans  on  the  past  year's 
account  alone  is  ^77,984,  so  that  altogether  ^90,003  had 
to  be  written  off  on  this  account  from,  the  year's  business, 
and  in  addition  ;£6,oo2  had  toi  be  written  off  value  of  lost 
lice.ises,  licenses  the  renewal  of  which  was  refused.     It  is 
to  the  good  thai;  so  much  money  has  been  taken  out  of  the 
current  earnings  for  such  purposes,  but  the  figures  suggest 
considerable  wastage,  and  emphasise  the  inadequacy  of  the 
pro^vision   for  depreciation  upon  a  business  so  evidently 
speculative.     There    are   in    all  ten    directors,    and    they 
divide    amongst  them   ;£i  7,500-  as  fees,    which    seems   a 
liberal   provision,    na;withstanding  the  magnitude  of   the 
business   done.     It    should    perhaps  be    added    that   the 
auditors,  Messrs.  Chatteris,  Nichols  and  Co.,  put  a  quali- 
fying clause  in  their  certificate,  in  which  they  express  the 
opinion  that  the  balance-sheet  is  "  properly  drawn  up  ?a 
as  to  exhibit  a  true  and  correct  view  of  the  company's 
affairs  as  shown  by  the  books  of  the  company,"  but  add 
that  this  is  "  subject  to  further  depreciation  in  value  of 
the  investments  in  stocks  and  shares  held  by  the  company." 
We  should  think  it  was  also  subject  to  further  depreciation 
upon  the  breweiy  buildings,  freeholds,   le^aseholds,  copy- 
holds, goodwill  and  utensils.     The  stock  of  beer,  casks, 
malt,    hops,    horses,     forage,     coalsi,     isinglass,     building 
materials  and  sundries  stands  at  ^^328, 155,  not  a  heavy 
total  for  such  large  undertaking.     It   is,   in   fact,   rather 
hard-up  looking,  as  we  might  expect  when  the  "  water  "  in 
the  capital  is  quite  Yankee  in  its  proportion  to  the  solid 
mattef. 

The  Australasian  Budget. 
It  must  be  distinguished  from  the  budget  of  the  several 
colonies.  In  his  capacity  as  Federal  Treasurer,  Sir 
George  Turner  told  a  quite  pleasant  story  on  Tuesday  last 
to  the  Commonwealth  House  of  Representatives  in  Mel- 
bourne, In  the  year  closied  on  June  30  the  total  revenue 
of  the  federation  was  _;£i2, 105,878,  of  which  no  less  than 
_;£9,685,i53  came  from  Customs.  This  tO'tal  showed  an 
increase  of  ;£S35,774  on  the  preceding  year,  but  that  was 
due  principally  to  Customs  duties  on  cereals  imported 
owing  to  drought ;  therefore  it  was  an  indication  of  Aus- 
tralian poverty  not  of  growing  wealth.  Sugar  duties  yielded 
;i^6i,537  more.  Expenditure  came  to  ;£3,9oi.759.-  .the 
bulk  of  the  revenue  being  handed  over  to  the  various 
states  of  the  fedeiation  in  pre-arranged  amountsi.  In  the 
current  year  Sir  George  Turner  does  not  expect  to  receive 
so  much.  He  puts  the  estimated  revenue  at  ;£ii,566,i75, 
of  which  ;^9,io7,ooo  is  expected  from  Customs,  or 
;^578,i53  less  than  the  yield  for  the  past  year.  On  the 
other  hand,  the  estimated  federal  expenditure  is  put  at 
;^4, 320.449,  or  an^  increase  of  about  ;^4i9,ooo.  This 
total  includes  ;£79i,545  allocated  tO'  defence,  the  federa- 
tion having  sketched  out  a  plan  for  an  Australian  army. 
with  guns  and  all  the  rest  of  it.  Owing  to  the  increase  in  the 
federal  expenditure,  and  the  diminution,  in  the  anticipated 
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revenue,  it  is  calculated  that  the  amount  to  be  assigned 
out  of  the  income  to  the  various  states  will  be  only 
;^7, 25 1,464,  which  is  a  decrease  of  ;£^948,993  on  the  total 
so  handed  over  in  the  past  year.  That  does  not  open  ■  p 
a  pleasant  prospect  to  the  various  state  governments,  ;nd 
the  fact  should  certainly  stimulate  them  to  efforts  at 
economy. 

A  Wireless  Lull. 
Shaijeholders  in  Marconi's  Wireless  Telegraph  and 
kindred  companies  have  not  been  favoured  with  much 
news  lately  regarding  the  progress  made  with  the  invention 
which  all  the  world  has  been  told  will  revolutionise  the 
system  of  despatching  messages  across  oceans  and  conti- 
nents. No  words  now  come  through  space  to  the  King, 
the  Times  no  longer  receives  its  wireless  "  cable,"  and  the 
latest  we  heard  of  Signor  Guglielmo  Marconi  was  that  the 
state  of  his  health  necessitated  a  long  abstinence  from 
active  labour.  It  is  to  be  assumed,  therefore,  that  the 
immediate  publication  of  the  rates  at  which  commercial 
messages  will  be  despatched  need  not  be  anticipated,  and 
meanwhile  proprietors  may  like  to  know  to  what  extent 
some  of  their  fellow  shareholders  are  interested,  and  also 
the  directors.  We  have,  therefore,  drawn  up  the  following 
lists,  and  they  certainly  form  an  interesting  study.  It  will 
be  noted  that  the  famous  inventor  indulged  in  a  little 
"  profit  taking  "  during  the  year  which  ended  on  April  14 
last.  Note  the  confidence  displayed  by  Mr.  Henry  Cuth- 
bert  Hall,  the  managing  director  of  the  parent  company, 
and  most  of  the  directors  of  the  Marine  Communication 
Company,  as  exemplified  in  the  holding  of  the  bare  qualifi- 
cation to  entitle  them  to  act.  The  present  price  of 
Marconi  j£i  shares  is  about  £2.     They  have  been  over 

£4:- 

Marconi's  Wireless  Telegraph  Company. 


Browne,   Ernest  Hamilton         

Fitton,  Thomas  Cliffe     

Goodbody,    Hannah  Woodcock  

Goodbody,   James    Perry  

Goodbody,    Jonathan 
tGoodbody,   William  Woodcock  

Goodbody,  Richard  ... 

Goodbody,  Joshua  Clibborn      

McCormick,  Thomas  Charles 

Pike,  Joseph  

Pike,   Ebenezer 

tBannatyne,  James  Fitzgerald 

•j-Mooney,    John       

tMarconi,   Guglielmo        

tMaiconi,     Guglielmo,      and     tDavis,     Henry 

Jameson 
tMarconi,  Alfonso  

Marconi,    Guiseppe 

Ferguson,  Thomas  Aichibald    ... 

Roche,  James  Hogan      

Lombard,   Sarah  Agnes,  and  James  William 

Blades,  Wilfred 

ElUs,    Arthur   Cole  

+FIood-Page,  Samuel        

Goodbody,    Robert  

Hannigan,  Geo.,  and  Mansell,  Robert  George 

Hutchison,  E.   Mason     

Pierce,    John 

Perkins,    Charles  

Bassett,   Theodore 

Boyce,  Richard  Bridson,  smd  Rogerson,  Wm. 
Kennedy 

Bannatyne,  Alexander  Edmund  

Fitt,  Francis  Matthew 

Ross,   David,   Lumsden,   John,   and  Patchell, 
Robert  John 

Fleming,  John  Ambrose 

Goodbody,   Arthur    Edward      

Goodbody,   Richard,  and  James  Perry 

Goqtlbody,  Henry  Perry  

Mendel,  Caesar 

New  African  Company  ... 

New  Egyptian  Company 

Oceana    Consolidated 

Parker,   Wm.  Whitehouse 

Suffolk  Trust 

Vanness,    Mary    Josephine 

McDonald,    Wallace        

Cowan,    Geo.    Reid 
tDavis,  Henry  Jameson    ... 

Davidson,    John     Chisholm,    and     Musgrove, 
Geo.  Eustace 

Davis,  Jacob  Adolphus 

Lefroy,    Harry       


Trans- 

Holdings 

ferred 

April  14, 

during 

igo3. 

preceding 

year. 

400 

— 

•500 

— 

667 

— 

540 

— 

500 

— 

750 

644 

820 

— 

43° 

— 

612 

— 

500 

50 

774 

— 

1,940 

869 

1,500 

— 

41.205 

922 

12,500 

— 

2,650 

— 

950 

— 

4,218 

— 

670 

— 

— 

499 

2,000 

— 

400 

— 

600 

— 

647 

— 

687 

50 

500 

— 

500 

— 

1,700 

— 

500 

390 

120 

1,076 

— 

550 

— 

420 

20 

500 

— 

644 

— 

375 

325 

273 

500 



'83 

805 

92 

403 

'83 

805 

450 

— 

— 

402 

90 

8to 

1,400 

220 

846 

4,452 

2,796 

1,869 

6,633 

4,020 

154 

483 

634 
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William,  Frederick  Henry 

Martin,  Walter,  and  Shirley,  Arthur 

Lang,  Alexander,  and   Hay  lock,   Herbert 

Hamilton,   Willoughby   James 

Haughton,  Ernest  Waterhouse,  Flynn,  John 
Archibald 

Schumacher,    Erwin 

Turner     Frederick  Melville        

tEuan-Smith,    Sir   Charles  

tOchs,   Albert   Lionel       

tHall,  Henry  Cuthbert 


Bannatyne,  Alex.  Edmund       

Bassett,    Theodore         

tBannatyne,  James  Fitzgerald 

Boyce,  Richard  Bridson,   and  Rogerson,  Wm. 
Kennedy  

D'Outremer  La  Banque  

Credit  General  Liegeois 

La  Caisse  Commerciale  de  Bruxelles 

Douglas,    Maxwell  V.   B.  

tDavis,   Henry  Jameson  ... 

Davidson,  John  Chisholm 

Drion,   Victor        

Ferguson,  Thomas  Archibald 

Fitt,  Francis  Matthew 

Fitton,  Thomas  Cliffe 

Goodbody,  Hannah  Woodcock 

Goodbody,   James   Perry 

Goodbody,    Albert 

Govett,  Sons,  and  Co.    ... 

Goodbody  and   Webb 

Geoghegan,    Samuel 

Hamilton,  Willoughby  James    ... 

Marconi   Wireless  Telegraph  Company 

Ochs     Brothers 
tFlood-Page,   Samuel       

Pike,   Ebenezer 

Pockels,  Wilhelm  

Perier,    Gaston 

Smith,  John  Peter 

tSaunders,   Henry   Spearman      

tTravailleur,    Maurice 

While,  Hon.   Chas 

tBalser,    Chas 

tDe     Voider,    Joseph 

tEuan-Smith,   Sir  Chas 

tHozier,    Henry  Montague 

tLoewe,    Isidor       

tMarconi,    Guglielmo        

tNagelmacheps,  Georges  ... 

tOchs,  Albert  Lionel        

tPinto,    Ernesto   Madeira 

tRoix,    Chas.  

tRenouard,    Leopold  

tSincay,  Edgar  St.  Paul  de       

tThys,  Albert  

t  Directors. 


The  Art  Collecting  Zeal  of  Lord  Curzon. 
Surely  that  story  about  the  Maharajah  of  Benares'  suite 
of  ivory  furniture,  told  in  Thursday's  Daily  News  by  Mrs. 
Smeaton  cannot  be  true.  We  do  not  cast  the  slightest 
doubt  on  that  lady's  veracity,  but  cannot  bring  the  mind  to 
believe  that  Lord  Curzon  of  Kedlestone,  Viceroy  of  India, 
the  representative  of  England's  honour,  would  have 
descended  to  such  a  depth  of  meanness  as  she  describes. 
There  must  be  some  other  explanation.  The  official  story 
is  that  his  lordship  offered  to  buy  the  suite,  and  that  the 
Maharajah  thereupon  presented  it  to  him.  A  man  in 
his  position  had  no  business  to  express  any  such  desire, 
or  to  accept  any  such  present.  But  Mrs.  Smeaton  says 
another  story  was  told  to  her  while  she  rested  a  day  at  the 
Maharajah's  guest  house  at  Benares.  "  His  Divan 
(Minister),  who'  received  me,  apologised  for  the  bareness 
of  the  state  room,  explaining  that  the  fine  old  suite  of 
carved  ivory  furniture,  presented  to  an  ancestor  of  the 
present  Maharajah,  as  reward  for  services  to  the  British 
Government,  had  been  taken  by  the  Viceroy,  who'  had  inti- 
mated his  desire  to  possess  it.  This,  to  a  native  gentle- 
man, is  equivalent  to  a  command,  so  the  Maharajah  re- 
ceived '  iri  exchange '  a  rifle  (which  a  well-known  sports- 
man in  the  district  valued  at  about  thirty  guineas),  and  sent 
his  heirloom,  at  his  own  expense,  to  Calcutta."  Mrs. 
Smeaton  adds  that  she  subsequently  saw  part  of  this  pre- 
cious heirloom  which  the  Maharajah  "  was  most  reluctant 
to  part  with,"  under  repair  in  the  School  of  Art,  Calcutta, 
and  Mr.  Haxell,  the  superintendent,  declares  "  the  exqui- 
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1,500 

2,667 
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700 
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site  painted  engravings  to  be  unique,  and  though  said  to 
have  cost  originally  ^1,000,  to  be  now  practically  price- 
less." This  is  the  furniture  valued  by  Lord  George 
Hamilton's  expert  at  ;£ioo.  The  gorge  rises  in  loathing 
at  such  a  story,  and  if  the  Home  Government  does  not 
insist  uix>n  the  return  of  the  suite  to-  the  Maharajah  forth- 
with, it  will  be  art  and. part  in  what  wears  the  api>earance 
of  a  most  mean  and  reprehensible  abuse  of  iKjwer  and 
privilege.  And  the  effect  upon  the  minds  of  the  native 
princes  of  India  is  easier  to  imagine  than  to  describe. 

The  Eastern  Telegraph  Company's  Meeting. 

Many  interesting  statements  were  made  at  the  meeting 
of  the  Eastern  Telegraph  Comipany,  held  on  Wednesday 
last,  and  the  sum  of  themi  in  that  in  spite  of,  or  i>erhaps 
because  of,  a  reduction  in  the  rates  charges  for  messages 
the  company  continues  to  prosper.  During  the  half-year 
ended  March  31  last,  the  traffic  between  Europe  and  India 
was  carried  on  at  2s.  6d.  per  word,  a  reduction  of  is.  6d, 
on  the  previous  charge.  For  three  months  of  the  half- 
year,  that  is  to  say  from  January  i,  the  messages  between 
Europe  and  South  and  East  Africa  were  conveyed  at 
2s.  6d.  per  word,  instead  of  3s.,,  and  in  spite  of  these 
reductions,  and  of  the  competition  of  the  British  Pacific 
cable,  which  existed  for  about  four  months  of  the  year, 
there  was  an  increase  in  the  gross  revenue,  as  our  analysis 
of  the  report  showed.  ExjDenses  also  grew,  they  increased 
about  ;£i 3,000  in  the  past  half-year,  but  additional 
services  are  rendered  to  account  for  part  of  this  increase, 
and  on  the  whole  the  position  of  the  company  seems  to 
be  in  no  sensible  way  hurt  by  the  adverse  circumstances 
with  which  it  has  to  contend.  It  has  now,  indeed,  to 
fight  a  United  States  cable  in  the  Pacific,  which 
touches  Manila,  and  will  soon  extend  to  Shanghai.  That 
cable  commenced  business  on  the  25th  ult.,  and  its  com- 
petition reduced  the  rates  by  is.  id.  between  Europe  and 
Hongkong,  and  is.  2d.  between  Eurojie  and  Macao,  and 
IS.  2d.  between  Eurojie  and  other  places  in  China.  The 
rate  to  Formosa  fell  is.  4d.  to  4s.  lod.,  and  to  Japan  and 
the  Corea  2s.  id.  to  5s.  8d. ;  then  to  Luzon,  in  the  Philip- 
pines, the  rate  came  down  by  is.  4d.,  to  5s.  4d.,  and  to 
other  islands  in  the  Philippines  also  is.  4d.,  to  43.  rod. 
These  reductions,  as  the  chairman,  Sir  John  Wolfe  Barry, 
pointed  out,  mil  doubtless  affect  the  earnings  of  the  as- 
sociated companies,  and  especially  the  Eastern  Extension, 
but  we  agree  in  thinking  that  in  the  long  run  the  cheaper 
terms  on  which  messages  can  be  sent  will  benefit  not  only 
the  public  but  the  coTniwnies.  Altogether,  the  shareholders 
had  no  reason  to  be  dissarisfied  \vith  the  statement  laid 
before  them.  It  was  announced  that  in  \'iew  of  the 
desirability  of  keeping  to  the  forefront  of  scientific  de- 
velopments in  cables  and  cable  instruments,  Sir  Oliver 
Lodge  had  been  apipointed  consulting  scientific  adviser, 
and  the  appointment  was  heartily  ratified  by  the  meeting. 
Marconigrams  do  not  seem  to  have  disturbed  serenity  at 
any  point. 

The  Union  Bank  Meeting. 

Mr.  Felix  Schuster's  speech  at  the  half-yearly  meering 
of  shareholders  in  the  Union  of  London  and  Smiths  Bank 
held  on  Wednesday  was  of  the  usual  thoughtful  and  inte- 
resting description.  The  speaker  dwelt  upon  the  satis- 
factory fact  that  exports  have  been  growing  of  late,  so 
that  the  at  one  time  alarming  looking  excessive  amount 
of  the  excess  of  imports  over  exports  wasi  being  sensibly 
diminished,  but  the  most  valuable  part  of  his  address  was 
that  devoted  to  a  vindication  of  the  free  trade  system  under 
which  our  altogether  imrivalled  banking  and  mercantile 
business  is  carried  on.  He  rightly  pointed  out  that  if 
any  interference  took  place,  not  only  with  our  position  as 
the  banking  and  financial  centre,  the  clearing  house  of 
the  world's  trade,  but  with  the  policy  of  the  open  ports, 
incalculable  mischief  might  arise.  It  was,  he  said,  through 
being  the  centre  of  the  world's  commerce  that  we  had 
become  the  world's  clearing  house.  Second  only  in  im- 
portance to  our  supremacy  as  international  bankers,  was 
our  position  as  the  carriers  of  the  world's  goods,  and  the 
whole  economic  condition  of  the  country  depends  en  the 
supremacy  and  maintenance  of  our  shipping  industry.  He 
remanded  his  hearers  of  Mr.  Gladstone's  saying,  a  sayir:g 


we  should  partly  endorse,  that  we  should  only  fear  Ameri- 
can, competition  when  America  adopted  free  trade,  and, 
altogether,  delivered  an  address  which  ought  to  be  c  f  great 
value  to  those  who  are  fighting  against  the  -cstle.ss  ]'aK-)on 
for  change,  at  no  matter  what  cost,  that  now  appears  to 
afflict  so  many  of  our  politicians.  This  attitu,le  dees  r.ot 
imply  unfriendliness  to  our  colonies,  but  the  very  reverse. 
The  fact  is  England  ought  to  be  friendly  with  all  the  world,^ 
and  in  proportion  as  she  ceases  to  be  so  she  must  sufi'er. 

Mr.  Horace  Lyall's  Verdict. 
It  was  surely  a  remarkable  judgment  and  a  remarkable 
finding  by  the  jury,  but  we  make  no  complaint.  The  jury, 
one  of  its  members  declared,  took  the  true  jingo  view  that 
"  it  is  necessary  to  keep  those  black  creatures  down,  you 
know,  as  they  have  a  tendency  tO'  get  out  of  hand."  What 
connection  this  view  of  "  our  duty  as  Englishmen  "  had 
with  ^£250  damages  to  Mr.  Lyall  readers  must  guess  for 
themselves  by  help  of  the  condensed  report  of  the  pro- 
ceedings printed  in  this  issue.  A  verbatim  ■  report  would 
have  been  clearer  still,  but  that  would  have  been  an  inflic- 
tion we  have  no  right  to  ask  readers  to  undergo.  The  only 
interesting  point  not  sufficiently  brought  out  is  that  a 
majority  of  Mr.  Lyall's  fellow  countrymen  in  Calcutta  took 
the  same  view  of  his  deeds  as  the  Middlesex  jury,  and  not 
only  petitioned  Lord  Curzon  to  remit  the  sentence  passed 
upon  him  b};  the  two  judges  of  the  High  Court,  a  petition 
his  lordship'  denied,  but  got  up  a  subscription,  placed  in 
the  hands  of  Messrs.  Finlay,  Muir  and  Co.,  to  pay  his  fine. 
One  thing  will  always  remain  with  us,  sweet  in  the 
memory,  the  admirable  ability  and  energy  with  which  our 
counsel  conducted  our  defence. 


Critical    Index  to    New    Investments. 

,*  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examinatioti  ^iven  in  this  hidex  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sentto  the  Office  o/The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  atia 
enclosing  a  shillmg  for  the  reply,  or  a  reply-paid  wire 
to  "  [/?iveiling,  London,"  will  bring  a  prompt  answr> 
whether  to  subsoribe  or  leave  alone. 


Charles  Marsden  and  Sons,  Limited. 
This  company  takes  over  from  Mr.  James  Marsden  the 
business  of  paper  manufacturers  carried  on  at  London, 
Tamworth,  Bamsley,  Calder  Grove  and  Sheffield.  The 
capital  is  ;£i  70,000  in  £1  shares,  and  ;^8o.ooo  in  5  per 
cent,  first  mortgage  debenture  stock,  but  only  the  latter 
is  offered  for  subscription  at  par.  Of  the  shares  168,400 
are  taken  by  the  vendor,  and  in  addition  the  company  pays 
off  charges  on  the  properties  amounting  to  _;^s  1,818  and 
liabilities  of  ^£24,681,  making  a  total  purchase  price  of 
;£244,899  for  freehold  and  other  properties,  plant,  etc,, 
valued  at  ;£i8i,554,  stock  in  trade  and  new  stores  ;£3S,828, 
and  book  debts  guarant^d  at  £2-],s,i-].  Profits  for  the 
five  years  ended  September  30,  1902,  are  certified  to  have 
amounted  to  ^£57,552,  or  an  average  of  ;^i  1,510  per 
annum,  after  charging  an  average  of  £,l,2(>i  per  annum 
for  repairs  and  upkeep,  but  whether  the  annual  change  has 
been  one  of  progression  or  retrogression  the  auditors  keep 
to  themselves,  and  under  these  circumstances  the  debenture 
stock  may  well  be  left  to  Sheffield  or— the  underwriters. 

Provincial  Consumers'  Ice  and  Supply,  Limited. 

Just  about  a  year  ago  a  prospectus  was  issued  of  the 
Brighton,  Portsmouth  and  South  Coast  Ice  and  Cold 
Storage  Company,  which  was  formed  for  :he  purpose  of 
manufacturing  pure  ice  for  Brighton,  Portsmouth,  and 
the  surrounding  districts,  but  whether  or  not  it  proved  a 
success  we  cannot  say.  Now  this  undertaking  comes  along 
with  an  almo'Sit  similar  proposal,  excefit  that  it  does  acquire 
one  or  two  businesses,  and  has  something  more  than 
options  as  a  groundwork.  The  company  is  an  amalgama- 
tion of  the  businesis  of  Thomas  and  Mowat,  Limited, 
Southampton  and  Portsmouth,  the  Pure  Ice  Manu- 
factory,   Northam,    Southampton,  the  Kent    and  Sussex 
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Pure  Ice  Company,  Limited,  Brighton,  and  the 
ice  business  of  Larkin  and  Co'.,  Brighton,  and 
has  a  capital  of  ;£i  00,000  in  £^i  shaires  and 
^50,000  in  5  per  cent,  first  debenture  stock,  of  which 
66,667  shares  and  all  the  debenture  stock  are  offered  for 
subscription.  The  properties  acquired  are  valued  at 
^59,028,  and  with  ^2,928  for  horses,  rolling  stock,  imi- 
plements,  etc.,  the  total  valuation  of  the  assets  is  brought 
up  to- ^61.956,  while  ;^53.o44  more  is  put  down  for  good- 
will, making  a  total  of  _;£i  15,000,  of  which  ^33,333  is 
taken  in  shares,  ^^65,000  in  cash,  and  _;£i6,667  in  cash, 
debenture  stock  or  shares.  No  proper  profit  statement  is 
m^ade,  as  s<3me  of  the  businesses  taken  over  do  not  appear 
to  have  kept  accounts,  but  Thomas  and  Mowat,  Limited, 
in  the  three  years  to  December  31,  1902,  earned  ;^4,22o, 
^S>375  and  ;^S,i74,  or  an  average  of  £4,923  per  annum 
before  deducting  directors'  and  managing  director's  re- 
muneration or  interests  on  borrowed  money.  To  this  figure 
are  added  ^^3,000  for  estimated  profits,  based  on  state- 
ments made  by  Larkin  and  Co.  and  the  Kent  and  Sussex 
Ico  Company,  ^^^5,000  for  expected  saving  in  expenses  by 
the  amalgamation,  and  _;^2,7oo  to  be  derived  from-  the 
outlay  cf  ;^25,ooo,  if  sukscribed,  on  an  ice  factory  at 
Brighton  On  this  method  of  reasoning  the  future  profits 
are  calculated  at  ^£15,623,  whereas  only  ^^3,500  would  be 
required  for  debenture  interest  and  redemption  fund  of 
^1,000  per  annum.  The  scheme  is  hardly  one  to  grow 
enthusiastic  over,  except  perhaps  when  the  investor  is  also 
a  resident  and  possible  consumer  in  the  places  it  is  sought 
to  benefit. 

Southern  Punjab  Railway  Co.,  Limited. 
This  company  already  has  an  issued  capital  of  ;^966,ooo 
in  ordinar}-  stock  and  ^^500,000  in  3}^  per  cent,  deben- 
ture stock,  and  now  offers  ^500,000  in  4  jier  cent,  cumu- 
lative preference  shares  of  ;^io  each,  which  will  be  con- 
yerted  into  stock  as  soon  as  possible.  The  funds  are 
required  for  an  extension  of  the  line,  -sanctioned  by  the 
Secretary  of  State  for  India  in  Council,  commencing  at 
McLeodunge  Road  and  running  through  Fazilka  and 
Ferozepur  to  Li;dhiana,  a  distance  of  about  153  miles. 
For  the  past  three  years  the  net  annual  earnings  have  been 
^5i-9i3-  ^64.886,  and  ^57,594,  averaging  ^58,131  per 
annum,  to  which  i.?  added  the  return  on  the  new  line, 
estimated  at  ;£3o,ooo  and  against  this  is  placed  the  prior 
charge  of  £1 7.500  on  the  debenture  stock. 


Passing   Events. 

Tf  Mr.  Chamberiain  stated  the  truth  in  his  speech  on 
Thursday  night  with  regard  to  the  diamond  "  finds  "  in  the 
Transvaal,  viz..  that  six-tenths  of  the  profits  from  working 
the  claims  will  belong  to  the  State  under  Lord  Milner's 
regulations,  we  shall  withdraw  our  opposition  to  the  new 
ordinance.  De  Beers  or  no  De  Beers.  But  the  Right  Hon. 
Secretary  habitually  displays  such  a  whole-hearted  and 
contemptuous  ignorance  about  things  South  African  that 
we  dare  not  accept  his  assurances  without  confirmatory 
proof.  All  through  his  speech  in  fact,  he  made  the  most 
astounding  assertions,  many  of  which  could  be  excused  on 
no  conceivable  ground  save  that  of  ignorance. 

The  construction  of  the  first  section  of  the  Baghdad 
Railway  is  .said  to  have  been  commenced  on  Tuesday.  We 
cordially  wish  the  enterprise  success  in  every  respect.  In 
the  hands  of  the  Germans  it  should  do  more  to  bring  back 
peace  and  civilisation  to  Asia  Minor,  and  to  rid  that  part 
of  the  world  of  the  blight  of  the  Turk  than  a  hundred  years 
of  war  and  diplomacy. 

Until  we  read  his  effusion  in  last  Tuesday's  Daily  Mail, 
we  never  heard  of  Professor  Cramb,  M.A.  We  regret  this, 
as  he  appears  to  be  a  grand  specimen  of  the  hysterical 
imperialist,  and  for  this  alone  worthy  of  cultivation. 
"  Stem  and  high  Destiny  "  is  the  messenger  calling  the 
nation  to  endure  conscription  and  the  bread  tax,  but  the 
nation  "  hugger-muggered  " — the  word  is  the  professor's — 
over  the  first  message,  and  bids  fair  to  do  the  same  over  the 
second.  Shades  of  Sulla,  Cajsar,  Cromwell,  Bismarck, 
what  is  the  nation  thinking  of  to  allow  the  vcice  of  the 
me.s.senger  of  fate  to  pass  unheeded  ?     Still  we  have  the 


hysterical  professor  and  the  Daily  Mail  to  shriek  the 
warning  unceasingly  in  our  ears.  A  thought,  is  he  a 
relation  of  Dumb-Crambo,  Junior. 

"  Those  dock  directors  were  too  clever  by  a  lot,"  the  dis- 
appointed bulls  of  London  Docks  deferred  are  now 
hinting.  "  They  were  toO'  cocksure  about  that  dock  pur- 
chase bill  of  theirs,  thought  it  would  go  slick  through  and 
give  every  man  par  for  his  deferred  on  the  strength  of 
just  one  4  per  cent,  dividend.  It  took  all  the  sweepings 
to  pay  it,  and  now  the  beggars  are  ;^3o,ooo  short  in  their 
revenue  compared  with  this  time  last  year."  Yes,  and 
worse  than  that  friend.  The  bill  is  going  to  be  a 
slaughtered  innocent — one  of  Balfour's  abandoned  babes. 

Mrs.  Emily  Dale  at  the  close  of  a  pungently  worded  letter 
in  Thursday's  Liverpool  Daily  Post,  expresses  the  opinion 
that  "  our  clergy  might  also  teach  those  of  us  who  desire 
daarer  food,  to  invoke  our  Heavenly  Father  not  only  to 
give  us  our  daily  bread,  but  to  give  it  to  us  dear."  That 
view  of  the  matter  seems  to  desen'e  attention  from  the 
bench  of  bishops. 

Mr.  T.  A.  Coghlan,  the  eminent  Government  Statistician 
to  the  Government  of  New  South  Wales,  has  compiled  an 
essay  on  the  decline  of  the  birth-rate  in  that  colony,  and  in 
the  Australian  colonies  generally,  which  is  of  the  highest 
possible  interest.  The  statistics  are  sifted  and  arranged 
with  admirable  lucidity,  and  the  subject  discu.ssed  from 
every  point  of  view  in  a  spirit  of  fairness,  and  with  an 
anxiety  to  get  at  the  truth.  We  have  no  space  at  present 
to  go  into  details,  but  the  following  concluding  paragraph 
in  the  essay  is  well  worth  attention  of  those  who  are 
dreaming  of  a  great  empire  in  the  southern  ocean : — 

Large  as  is  the  area  of  the  Australian  continent,  it  is  impossible 
that  its  people  will  ever  become  truly  great  under  the  conditions 
affecting  the  increase  of  population  which  now  obtain.  Immigra- 
tion has  practically  ceased  to  be  an  important  factor,  the  main- 
tenance and  increase  of  population  depending  upon  the  birth-rate 
alone,  a  rate  seriously  diminished  and  still  diminishing.  No  people 
has  ever  become  great  under  such  conditions,  or,  having  attained 
greatness,  has  remained  great  for  any  lengthened  period.  The 
problem  of  the  fall  in  the  birth-rate  is,  therefore,  a  national  one  of 
overwhelming  importance  to  the  Austrahan  people,  perhaps  more 
than  to  any  other  people,  and  on  its  satisfactory  solution  will 
depend  whether  this  country  is  ever  to  take  a  place  amongst  the 
great  nations  of  the  world. 

What  is  the  matter  with  Robert  Stephenson  and  Co., 
Limited?  The  shareholders  are  being  pestered  with 
circulars  from  the  board  urging  them  either  to  attend  the 
general  meeting  called  for  July  31,  or  to  send  their  proxies 
to  the  board.  "  It  is  absolutely  imperative,"  the  directors 
assert,  that  power  should  be  given  tO'  them,  to  borrow 
another  ;£i  00,000  for  the  company  forthwith.  The  debt 
is  now  ;£25o,ooo,  and  they  want  to  make  it  ^350,000.  At 
least,  the  extra  ;^ioo,ooo  is  all  they  want  now,  but  the 
resolution  to  be  passed  plainly  hints  that  more  demands 
may  follow.  Have  the  bankers  called  in  temporary  loans  ? 
Does  the  Pease  estate  figure  as  a  creditor  of  the  company  ? 
Why  ask.  To  borrow  nowadays  means  to  show  "  enter- 
prise " — to  borrow  and  then  to  demand  "  protection  "  for 
the  usurer-gnawed  industries  in  danger  of  death. 

Cordoba  and  Santa  Fe  bondholders  do  well  to  protest, 
always  toi  protest.  They  may  in  time  get  something,  and 
they  deserve  it.  But  it  will  not  be  with  the  help  of  our 
present  Government.  If  its  great  man  has  his  way  Argen- 
tina will  soon  be  furnished  with  a  good  pwetext  on  which  to 
found  a  repudiation  of  all  its  obligations.  "  You  shut 
out  our  wheat,  wool  and  mutton,  then  we  can't  pay  you 
anything."     Sweet  prospect,  is  it  not,  dear  decadents? 

It  is  unfortunate  that  the  applications  received  for 
shares  in  the  Manchester  and  Liverpool  Electric  Express 
Railway  Company  were  in.sufficient  tO'  guarantee  the  suc- 
cessful completion  of  the  undertaking,  but  the  directors 
have  undoubtedly  taken  the  right  course  in  deciding  not 
to-  make  any  allotments  at  present.  The  project  may  be- 
only  temporarily  postponed,  as  arrangements  for  the  pro- 
vision of  the  full  resources  required  are  under  considera- 
tion.    Times  are,  indeed,  untoward  for  new  enterprises. 

Underwriters  of  Mr.  J.  P.  Morgan's  Mercantile  Marine 
combine  have  paid  up  the  last  ;^i,ooo,ooo.  for  which  they 
are  liable,  making  _;^io, 000,000  in  all.  What  may  happen 
when  that  money  comes  to  an  end,  who  shall  say  ?  Or  has 
it  been  already  all  absorbed  by  vendors  and  others? 
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^be  Jnvestors'  IReview. 


August  i,  1903. 


Lyall    V.    Wilson. 

This  was  an  action  ior  Ubel  tiied  before  Mr.  Justice  B:uce  and 
a  comiDOn  jurj-  on  JuJy  30,  the  libel  appearing  in  the  INVESTORS' 
Review  on  September  27,  1902.  Mr.  Rooert  \>  ailate,  K.C.,  in  open- 
ing the  plaintifi's  case,  said  the  plaintiff  was  the  manager  of  certain 
tea  garucns  in  Assam,  lia\ing  under  him  several  thousands  uf  native 
workmen.  Put  shortly,  the  libel  alleged  against  him  that  he  had 
recently  been  convicted  of  the  manslaughter  of  one  of  the  natives 
imder  his  care  and  piotection  as  manager.  It  was  further  said 
that  this  conduct  of  his  was  an  iilustratiun  of  what  went  on  m  con- 
nection with  lea  gardens,  and  was  a  sample  of  the  style  uf  treatment 
which  prevailed  m  the  tea  gardens  of  Assam,  and  especially  in  con- 
nection with  the  tea  gardens  of  Messrs.  James  Findlay,  uauir,  and 
Co.,  uf  Glasgow,  and  comments  on  the  conduct  and  the  manage- 
ment of  those  particular  tea  gardens  followed.  The  Intestoks' 
Review  had  been  engaged  for  a  long  time  in  a  controversy  in  con- 
nection with  Sir  John  Muir  and  his  firm,  and  use  had  been 
made  of  the  plaintiff's  name  and  position  in  connection  with  the 
maiter  to  attack  Messrs.  iindlay.  What  happened  was  that 
twelve  months  before  there  had  been  a  disturbance  in  a  tea  garden 
between  two  of  the  coolies  employed  there.  Mr.  LyaJ,  as  manager, 
had  done  his  best  according  to  the  statement  of  his  counsel  to  put 
it  dcjwn.  As  the  result  of  the  disturbance,  Mr.  Lyall  was  prose- 
cuted fur  permitting  a  riot  to  take  place,  and  as  it  was  alleged 
for  assaulting  a  cooae.  The  case  was  tried  before  Mr.  Emerson, 
the  District  Sub-Commissioner  and  a  mixed  jury,  jiartly  white  and 
partly  native,  and  after  hearing  the  evidence  of  the  coohes,  the 
jury  unanimously  acquiited  Mr.  Lyall  of  the  charge  made  against 
him.  The  Commissioner  in  Assam  was  a  Mr.  Cotion,  and  it  was 
said  he  had  taken  a  decided  line  in  connection  with  the  contro- 
versies that  were  going  on  between  the  whiles  and  the  blacks  in 
the  neighbourhood,  and  had  for  a  long  time  been  raising  the  ques- 
tion of  the  wages  of  the  coolies.  Mr.  Emerson,  the  gentleman 
who  presided  at  the  trial,  was  the  Sub-Cummissioner  under  him. 
Hr.  Cotton  was  not  satisfied  with  ihf  verdict  of  the  jury,  although 
two  out  of  the  five  jurymen  were  natives.  Under  the  Indian 
code  be  bad  the  whole  of  the  proceedings  sent  up  to  Calcutta  to 
the  High  Cuutt,  and  the  deposiuons,  with  the  result  that  the 
judges  of  the  High  Court,  without  bearing  further  evidence,  con- 
victed Mr.  Lyall  uf  an  assault,  and  sentenced  h.m  to  one  munth's 
simple  imprisonment  and  a  fijae  of  1,000  rupees.  Mr.  Lyall  ap- 
plied to  tbe  Viceroy  to  be  released,  and  Mr.  wotton  opposing  the 
application,  it  was  tmsuccessful. 

Mr.  Horace  Lyall  was  called  in  support  of  the  opening  state- 
ment of  his  counsel,  and  said  <.<iat  he  bad  been  employed  by  the 
Chubwa  Tea  Company  as  manager,  the  particular  plantation  in 
question  belonging  to  them,  and  not  to  the  Consolidated  Tea  and 
Lands  Company,  or  to  Messrs.  Iindlay,  Muir  and  Co.  Dea.ing  with 
the  occasion  of  the  disturbance  amongst  the  coolies,  he  said  that 
he  was  riding  round  the  garden  on  horse-back.  Having  ridden 
among  the  couiies  and  seen  their  work,  and  nothing  having  hap- 
pened, and  there  being  apparently  no  excitement  at  all,  he  rode 
on  to  another  part  of  the  garden,  and  about  half  an  hour  afterwards 
a  man  came  running  up  to  him  and  said  that  the  head  man  had 
been  assaulted.  He  immediately  rode  back  to  the  scene  of  the 
occurrence  and  found  the  head  man  sitting  under  a  tree  bleeding 
profusely  and  covered  with  mud,  having  been  assaulted  by  the 
coolies.  These  coolies  had  disappeared,  having  gone  back  to 
their  houses,  from  the  place  where  they  were  working.  The  plain- 
tiff then  went  with  the  Baboo,  or  head  man,  of  the  garden,  who 
had  been  assaulted  back  to  the  office  adjoining  tbe  houses  where 
the  coolies  lived.  He  sat  down  in  the  verandah  and  told  one  of 
the  head  men  of  the  garden  to  go  and  fetch  the  people  to  him,  as 
he  wanted  to  investigate  the  row.  The  coo.ies  refused  to  leave 
their  houses  at  all.  He  sent  three  filnes  lor  them,  and  they  still 
refused.  Tbe  plaintiff  then  got  up  and  walked  quietly  down  the 
lines  where  they  were  assembled,  having  nothing  in  his  hand. 
There  was  a  col.ection  of  them  standing  together  when  he  went  into 
the  lines.  On  his  going  up 'to  them  they  said  :  "  Here  he  comes — 
you  have  cume  now,  have  you."  Then  two  of  them  went  for  him, 
and  one  of  them  struck  him  over  the  head  with  a  stick.  He  fell 
over  the  foundations  of  a  house  which  had  just  been  burnt  down. 
Upon  this  some  uf  the  older  couiies  attacked  these  people,  with 
the  result  that  there  was  a  eeneral  mel6e.  -  e  older  coolies  beat 
them  off  from  where  the  plamtiff  was  standing,  blows  being  received 
on  each  side,  tbe  coolies  who  had  first  commenced  the  assault  being 
the  weaker  party  ^ot  the  worst  of  it.  The  row  lasted  for  about 
a  minute,  and  during  this  minute  three  of  these  people  got  their 
arms  broken,  the  plaintiff  alleging  that  one  stroke  of  a  bamboo  was 
sufficient  to  break  a  native's  arm.  It  was  in  connection  with  this 
disturbance  that  he  had  been  tried  before  the  Sub-Commissioner 
and  the  mixed  jury,  and  unanimously  acquitted,  and  that  afterwards 
the  depositions  in  the  case  were  forwarded  to  the  High  Court  at 
Calcutta,  and  the  case  retried  on  the  depositions,  with  the  result 
that  the  Court  in  Calcutta  sentenced  him  to  one  month's  simple 
imprisonment  and  a  fine  of  1,000  rupees. 

Cross-examined  by  Mr.  Lewis  Thomas,  the  plaintiff  said,  with 
regard  to  ihe  jury,  tliat  the  two  natives  were  men  of  jjreat  standing 
in  the  district,  and  p'obably  as  far  as  their  incomes  were  concerned 
and  their  position,  were  much  more  influential  men  than  the  Euro- 
peans who  were  on  the  jury.  As  to  the  three  Europeans,  they 
were  Englishmen,  one  "f  them  being  an  ai;ent  in  the  district  and  the 
other  two  being  tea  jilinters.  The  plaintiff  knew  them  and  h:id 
visited  at  their  h'luses  and  dined  with  them.  Denling  with  the 
treatment  of  the  natives  in  connection  with  the  disturbance,  counsel 
put  to  the  plaintiff  the  case  of  a  native  named  Kishnaff,  who,  it 
was  said,  had  died  in  prison.  The  plaintiff  ubjecled  to  it  being 
called  a  prison — saying  it  was  really  the  garden  hospital,  and  that 
the  man  had  committed  suicide,  be  having  been  found  hanging  by 


the  neck  one  morning.  The  plaintiff  reported  the  occurrence  as  a 
case  of  suicide,  caused  by  the  slate  of  the  man's  mind  and  health. 
He  was  not  beaten,  a.though  the  prosecution  m  India  said  that  he 
had  been.  It  was  clearly  proved  by  ihe  Civil  Surguon  to  be  a 
case  of  suicide.  The  case  was  reported  to  the  poace  officer  on 
amval.  He  had  not  been  convicted  of  riot  and  assault  in  which 
grevious  bodily  harm  had  been  inflicted.  He  had  been  charged  in 
the  lower  court  wnth  rioting  and  causing  grevious  hurts  only.  The 
High  Court  in  Calcutta  had  not  cunvicted  him  of  causing  grevious 
bodily  harm — the  judgment  did  not  bring  it   out  so. 

Mr.  Lewis  Thomas  then  read  the  report  of  the  trial  in  the  High 
Court  at  Calcutta.  In  addressing  the  jury  for  the  defence,  1&. 
Lewis  Thomas  said  that  he  wished  tu  make  periectly  clear  the  posi- 
tion m  which  Mr.  Wilson,  the  Editor  of  the  Investors'  Revxew,. 
was  placed.  The  Investors'  Review  was  a  publication  dealing 
with  matters  of  interest  to  persons  concerned  in  the  investment  of 
capital,  and  for  some  considerable  period  had  commenced  upon  the 
management  of  Indian  tea  gardens.  In  connection  with  the  sub- 
ject tbe  letter  containing  the  libel  had  been  sent  to  the  Editor  of 
the  paper  and  was  inserted  as  being  uf  interest  to  those  concerned 
in  the  management  uf  Indian  tea  gaidens.  In  the  fo.lowing  issue 
of  the  paper  a  friend  of  the  plamtiff  wrote  a  letter  saying  i^t  the 
statement  coniained  in  the  issue  of  September  27  was  inaccurate, 
and  that  it  was  untrue  to  say  that  the  p.aintiff  had  been  con\icted 
of  manslaughter  in  respect  of  the  death  of  a  cooie.  That  letter 
was  put  in  in  full  the  io Joking  week,  m  order  to  remove  the  wrong 
impression  which  might  have  been  cieated  by  the  suggestion  that  he 
had  been  convicted  uf  manslaughter.  The  whole  matter  had 
arisen  through  the  inadvertent  use  of  the  word  "  man:>laughter " 
instead  of  "  riot "  in  the  original  letter,  one  coohe  liaving  died 
either  by  his  own  hand  or  from  beating.  On  July  27  on  the  find- 
ings of  the  judges  of  the  High  Court  in  Calcutta  th.re  had  been  a 
severe  beatmg  of  the  cooies  m  these  lea  gardens,  for  whose  beating 
Mr.  Lyall  was  responsible.  The  evidence  went  to  show  that  the 
men  had  bojj^  laid  with  their  backs  upwards,  and  were  then  beaten 
and  that  thrw  uf  them  had  their  arms  broken.  It  was  said  that  there 
were  found  on  one  man's  back  38  abrasions  from  b.o.vs  given  a 
month  before.  What  was  the  \alue  of  the  character  of  a  man 
who  was  responsible  for  such  an  occurrence  and  what  damage 
had  he  sustained  in  regard  to  his  character?  Mr.  Wilson,  the  de- 
fendant, had  discharged  a  public  duty  in  letting  the  iuhabitanis 
uf  this  country  know  what  was  going  on  in  connection  with  the 
management  of  tea  gardens  in  India.  We  in  this  count  y  were 
very  ready  to  interfere  with  the  way  in  which  other  natsoni  man- 
aged their  subject  races,  but  it  was  time  to  look  into  the  manage- 
ment of  our  own  native  races,  and  a  debt  of  gratitude  was  due  by 
the  public  to  Mr.  Wilson  for  bringing  the  matter  beiore  public 
attention.  Instead  of  giving  substantial  damages  the  jury  should 
give  the  plaintiff  no  more  than  the  smallest  coin  uf  the  realm,  and 
give  that  only  because  there  was  no  smaller  coin  to  give. 

Mr.  Robert  Wallace,  in  reply,  said  that  it  was  really  sumewhat  diffi- 
cult to  know  how  to  deal  with  the  defence  that  had  been  put  forward. 
If  the  charge  brought  against  bis  client  was  true,  it  was  enough 
to  disqualify  him  from  holding  any  responsible  position  m  future. 
So  far  from  there  having  been  anv  apology  offered  on  behalf  of  tbe 
Investors'  Review,  a  letter  from  some  third  nariy  had  been 
inserted,  and  not  one  word  from  the  Editor  hjin-elt  in  justification 
or  extenuation  of  his  conduct,  or  by  way  of  apology  in  any  shape 
or  form.  Instead  of  that  the  jury  had  been  told  that  the  Editor 
did  not  know  Mr.  Lyall,  and  therefore  could  not  have  been  actuated 
by  maUce.  A  defence  more  malicious  it  would  be  impossible  to 
conceive.  The  man  who  had  committed  suicide  was  not  one  of  the 
coolies  who  had  been  beaten,  and  had  nothin-  whatever  to  do 
with  the  case,  but  had  been  dragged  in  by  Mr.  Lewis  Thomas. 
Could  anything  more  grossly  offensive  be  imagined  to  the  unfortu- 
nate man  who  had  come  to  tell  his  story  in  i.-ourt,  and  did  not  all 
that  indicate  the  spirit  in  which  the  article  had  bctu  written?  The 
I.WESTORS'  Review  called  itself  a  guide  to  judicious  investments, 
and  under  the  cover  of  care  for  the  unfortunate  coo  ies  took  occa- 
sion to  strike  Messrs.  Findlay,  Muir,  and  Co.,  and  the  plaintiff, 
while  it  turned  out  that  it  was  not  Messrs.  Findlay,  Muir,  and  Co.'s 
plantation  at  all.  The  plaintiff  was  not  the  manager  of  their  plan-  ^^ 
tation,  and  had  nothing  to  do  with  them.  The  plaintiff,  fupported  |fl 
by  a  great  body  of  evidence,  had  obtained  an  acquit  al  by  a  mixed  ^g 
jury  of  natives  and  Europeans,  but  according  to  the  system  of 
legal  procedure  prevailing  in  India,  the  case  was  taken  before  the 
High  Court  at  Calcutta,  and  retried,  but  not  on  fresh  evidence,  and 
not  with  the  witnesses  before  the  judges,  but  on  the  depositions 
and  without  those  judges  having  the  advant  ge  of  see  ng  the  wit- 
nesses and  observing  their  demeanour,  with  the  result  which  the/ 
had  heard.  Mr.  Lyall  had  told  them  his  story  in  connection  with 
the  matter.  The  other  side  were  entitled  to  say  that  the  judges 
in  Calcutta,  on  reading  the  depositions,  took  a  different  view  of 
it,  but  all  that  took  place  twelve  months  before,  and  was  forgotten 
entirely,  and  for  the  purpose  of  stabbing  Messrs.  Find'ay,  Muir, 
and  Co.,  if  possible,  this  story  was  inserted  in  the  paper  that  he 
was  guilty  of  manslaughter,  and  was  prosecuted  for  it,  and  found 
guilty,  in  respect  of  the  death  of  a  coolie  from  ill-treatmcn',  and 
that  it  was  one  nf  Messrs.  Muir's  gardens  on  which  the  assault 
occurred.  It  was  a  monstrous  thing  that  in  the  pretended  name 
of  philanthropy  .-md  in  the  native  interest  the  Investors"  Review 
should  be  enabled  to  take  the  opportunity  of  the  trial 
in  the  High  Court  at  Calcutta,  in  order  to  assail 
Messrs.  Muir  and  drag  in  the  pla-ntiflF  an  innocent  man  in  connec- 
tion with  it.  The  charge  was  unjustified.  He  had  thought  that 
Ihe  long  cross-examination  addressed  to  the  p'a'ntiff  by  Mr.  Lewis 
Thomas  about  the  imp'isonment  and  th-  fine  meant  more  than  it 
did,  but  it  turned  out  that  on  the  particular  charge  which  took  up 
so  much  of  the  cross-examination,  the  jurv  had  ac<juitted  the  plain- 
tiff, and  the  learned  judges  decided  that  that  particular  charge  was 
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not  before  them  at  all,  because  the  jury  had  acquitted  him  upon  it. 
That  had  all  been  paraded  before  the  jury  as  an  offence  on  the 
part  of  the  piaintiff — the  defendants  were  ready  to  catch  at  any- 
thing by  which  they  could  stab  him.  It  was  time  to  put  that  sort 
of  thing  down  on  the  part  of  papers  which  lived  by  writing  libels 
upon  those  with  whom  they  happened  to  disagree.  There  was  only 
one  way  in  which  such  people  could  be  made  to  feel.  He  did  not 
talk  about  their  conscience,  or  their  heart,  because  the.e  was  clear 
indicadon  that  they  had  neither  heart  nor  consc.ence.  There  was 
only  one  place  in  which  they  could  be  maae  to  feel,  and  that  was 
their  pocket.  This  story  having  gone  abroad,  having  been  started 
in  the  Investors'  Review,  and  having  been  repeated  in  all  the 
Indian  papers  in  connection  with  the  matter,  would  p.event  the 
piaintiff  from  getting  emp  oyment  in  the  future,  and  he  would  ask 
them  to  measure  uut  damages  with  no  niggardly  hand,  and  to 
teach  the  defendants  that  even  if  they  had  made  a  mistake  it  was 
cowardly  when  they  had  discovered  their  mis  ake  not  to  own  up 
to  it  like  men  and  apologise.  He  asked  them^  to  award  such 
damages  as  would  sho.v  the  defendants  that  that  sort  of  thing 
could  not  be  done  in  this  country  with  impunity. 

Mr.  Justice  Bruce,  in  summing  up  the  case  to  the  jury,  said,  the 
plaintinff  alleged  that  the  paper  in  quest  on  had  published  what 
was  untrue  of  him.  Sometimes  it  was  very  difficult  to  say  what 
a  charge  meant,  and  because  of  that  it  was  very  difficult  to  con- 
tradict it.  The  charge  in  this  case  was  that  they  nad  said  the 
plaintiff  had  been  convicted  of  manslaughter.  Manslaughter,  of 
course,  was  a  felony,  according  to  the  law  of  England.  The  plain- 
tiff had  not  been  convicted  of  manslaughter,  but  of  riot  an'd  of  in- 
juring two  persons  by  doing  them  grievous  bodily  harm.  It  was 
said  the  plaintiff  had  been  prosecuted  in  respect  of  the  death  of  a 
coolie  from  assault  and  ill-treatment,  in  one  of  Mes^ls.  Jluir's  gar- 
dens. W  hat  was  complained  of  was  that  having  inserted  in  the 
paper  that  the  piaintiff  had  been  convicted  of  manslaugh.er  that 
was  imtdue,  and  the  defendants  had  not  apologisea.  The  Editor 
might  have  said  that  the  paragraph  which  had  appeared  was  untrue 
or  that  it  had  appeared  by  inad\  ertence,  and  done  so  at  the  earliest 
possible  moment,  and  said  that  they  apologised.  But  there  was  no 
apology  here.  That  was  not  the  course  adopted  by  the  defendant, 
although  that  was  a  course  open  to  him.  He  said  that  somebody 
else  wrote  a  letter  in  the  paper  to  say  that  the  charge  was  untrue. 
But  that  had  not  the  effect  which  a  paragraph  by  the  Editor  would 
lave  had.  A  Mr.  Stewart  Fox,  a  corresponaent,  wrote,  and  said  : 
"  Your  statement  is  untrue,"  but  that  had  not  the  same  force  as  if 
it  had  been  said  by  the  Editor  himself.  It  might  had  been  said 
that  it  was  untrue,  and  that  they  exceedingly  regretted  it  had  been 
published,  and  that  they  apologised,  but  the  Editor  did  nothing  of 
the  kind  :  he  merely  put  in  the  letter  of  a  correspondent  and  left 
people  to  draw  their  own  inferences  as  to  which  of  the  two  letters 
was  true — one  letter  one  week  saying  one  thing  and  another  the 
next  week  contradicting  it.  Of  course  he  might  have  apologised 
next  week,  but  he  did  not  do  so.  There  was  no  com£ent  on  it  at 
all,  and  he  did  not  say  it  was  untrue.  The  plaintiff  had  then 
brought  his  action,  and  it  was  for  the  jury  to  say  what  they  thought 
of  it.  The  plaintiff  said  the  Editor  had  made  no  proper  apology, 
and  that  he  was"  entitled  to  damages.  It  was  for  the  jury  to  say 
Tiow  much  he  was  entitled  to — what  ought  a  plaintiff  to  recover 
whose  character  had  been  blackened  in  the  way  that  it  had  been 
attempted  to  blacken  the  plaintiff's  character  in  the  action?  The 
plaintiff  had  said  it  was  very  serious  to  make  such  a  charge  against 
a  man  in  a  responsible  position,  and  to  say  that  he  had  been  con- 
victed of  manslaughter  when  it  was  not  true  :  it  had  been  circulated 
far  and  near  that  he  had  been  convicted  ot  manslaughter,  and  there- 
fore the  plaintiff  claimed  substantial  dlTmages.  On  the  other 
hand  the  defendant  sa73  his  cBafacter  was  worth  nothing ;  although 
he  had  not  been  convicted  of  manslaughter  he  had  been  coiTvicted 
of  cruelty,  and  that  therefore  a  farthing  was  enough.  It  was  for 
the  jury  to  say  what  they  thought  about  it,  having  regard  to  the 
aspersion  made  on  the  plaintiff  by  a  charge  of  manslaughter  which 
was  not  true. 

His  Lordship,  in  conclusion,  said  he  could  not  give  them  any 
assistance  as  to  the  amount  of  damages,  it  being  entirely  for  them. 
Supposing  one  of  them  had  found  a  paragraph  in  a  paper  makin" 
such  a  charge  against  him  which  was  not  true,  what  would  they 
think  ought  to  be  the  damages  in  such  a  case? 

In  the  result  the  jury  found  a  verdict  for  the  plaintiff  for  ;^250, 
the  £1  paid  into  Court  by  the  defendant  being  paid  out  in  part 
satisfaction  of  the  verdict. 

Mr.  Wallace  :   They  hurt  my  feelings  by  paying  in  aos. 


TRADE  AND  PRODUCE. 


Wheat. — Rather  more  animation  has  been  visible  in  wheat  deal- 
ings this  week.  The  American  cables  have  caused  considerable 
flutterings,  with  an  increasing  tendency  to  firmness.  Wet  weather 
and  consequent  fears  for  the  wheat  crop  have  also  been  in  sellers" 
favour,  and  prices  have  gone,  more  or  less  steadily,  upwards.  Eng- 
lish wheat  is  in  short  supply  at  all  the  markets  in  the  country,  and 
though  farmers'  deliveries  this  week  in  London  w^re,  if  anything, 
more  than  last,  being  17,224  qrs.,  against  17,132,  and  at  an  aver- 
age price  of  28s.  7d.,  against  28s.  3d.,  af  Mark  Lane,  as  much  as 
32s.  was  paid  for  the  best,  and  at  some""'of  the  country  markets  30s., 
31S.,  and  even  33s.  per  quarter.  In  America  a  large  export  busi- 
ness has  helped  to  give  activity  to  the  markets  over  there.  Un- 
favourable weather  reports,  light  offerings,  and  a  good  deal  of 
local  buying  further  helped  the  bullish  tone.     Bradstreet  estimates 


the  supply  in  sight  east  of  the  Rockies  at  20,293,000  bushels  against 
20,154,000  last  week,  and  29,688,000  last  year,  and  these  figures 
were  also  considered  "  bullish." 

Wool. — The  most  despondent  of  the  markets  express  a  hope  that 
things  must  improve  in  the  near  future,  and  in  some  of  them  the 
tone  is  already  more  cheerful.  Bradford,  perhaps,  is  doing  the 
most  business,  enquiries  being  much  more  numerous  than  a  month 
ago,  and  though  merchants  still  continue  to  resist  high  prices  of 
yarns,  topmakers  are  firm  and  confident  that  the  'uture  wiil  justify 
their  demands.  Leicester  has  been  domg  an  extensive  trSde  in 
English  raw  wools,  domestic  produce  being  now  used  on  a  much 
larger  scale  than  for  some  years  past,  but  has  become  quieter  with 
the  approaching  hoUdays,  and  little  new  business  is  expected  for 
another  month  or  so.  Otherwise  there  is  nothing  to  note  of  in- 
terest in  the  woollen  trade,  the  cotton  crisis  in  Lancashire  has  had 
an  adverse  effect  upon  it,  and  also  the  continued  bad  weather. 
Continental  markets  are  dull,  though  less  depressed  a — >arently  than 
English  ones,  and  shipping  generally  is  ot  very  moderate  dimen- 
sions. 

Linen.— The  markets  keep  very  quiet,  but  a  gradual  increase  is 
appearing  in  the  business  done,  and  with  manufacturers  so  well  em- 
ployed there  is  no  necessity  to  weaken  prices,  and  all  transactions 
are  carried  through  at  the  highest  rates.  Union  goods  are  still 
difficult  to  deal  in  owing  to  the  fluctuations  in  cotton,  but  little 
distress  is  shown  at  this,  as  the  all-linen  goods  are  rapidly  taking 
their  place.  The  latest  reports  of  the  flax  crops  are  favourable 
without  any  promise  of  more  tnan  an  average  yield.  The  home 
crop  looks  well,  and  the  French  better  than  for  some  years  past, 
Be%ium  fair^  but  in  many  of  the  Russian  districts  it  is  stunted  and 
unsatisfactory;  As  regards  the  home  and  foreign  trade  in  finisheii 
lines,  thee  is  little  life,  and  some  fear  is  felt  thai  high  values  may 
hamper  business  in  the  autumn.  At  present  most  of  the  important 
markets  are  doing  less  than  the  ave.age,  with  the  Uni  ed  States, 
however,  gradually  receiving  its  orders.  South  Ame  ica  slightly  im- 
proving, and   fair  orders  coming  from   South  Africa. 

Cotton. — The  demand  for  American  cotton  has  fallen  off  in 
Liverpool  this  week,  neither  the  export  nor  the  home  trade  doing 
much,  the  latter  being  still  of  a  very  hand  to  mouth  description. 
Reports  of  the  growing  crop  are  very  mixed,  but  for  the  most 
part  favourable,  though  the  plant  is  both  small  and  late.  How- 
ever, in  spite  of  the  poor  demand,  holders  are  still  in  a  position 
to  ask  full  rates,  as  the  receipts  at  tBe  American  ports  are  down 
almost  to  nothing.  Spinners  of  yarn  cannot  yet  make  any  head- 
way, and  the  sales  both  of  twist  and  weft  continue  small,  the 
former  being  the  more  difficult  to  sell.  Sir  Jacob  Behrens  and 
Sons,  in  their  weekly  circular,  state  that  the  proportion  of  looms 
stopped  is  in  excess  of  the  spindles,  and  a  further  reduction  of  the 
wo  king  hours  will  be  necessary  if  the  supply  is  to  be  bro,  ght  within 
the  present  demand.  Some  spinners  are  trying  to  solve  the  pro- 
blem by  stopping  altogether,  as  they  find  it  more  p  ofitable  to  close 
down  than  to  run  their  machinery  on  half  time.  There  is,  how- 
ever, an  extensive  demand,  though  little  actual  bu  iness,  for  cer- 
tain descriptions,  China  being  the  chief  purchaser,  while  the 
Levant  is  buying  more  freely,  both  of  extra  hards  and  water-twist. 
For  cloth  there  has  been  a  fair  enquiry,  and  business  in  bulk 
could  doubtless  be  done  at  a  price.  Unfortunately,  the  price  is 
such  that  manufacturers  find  it  pays  them  better  to  stop  than  to 
accept  it,  and  the  business  is  the-efore  declnrd.  India  is  offer- 
ing from  all  markets,  and  as  the  difference  in  p-ice  between  sellers 
and  buyers  is  lessening,  some  orders  may  possibly  be  fixed. 

In  America  the  price  of  near  months  had  a  tendency  in  i-ie  early 
part  of  the  week  to  find  a  lower  level,  but  only  so  long  as  the 
bull  clique  kept  off  the  market.  This  it  was  not  able  to  do  long, 
and  what  with  manipulations  and  bear  covering  orders,  prices  rose 
far  more  sharply  at  the  end  of  the  week  than  they  had  dropped  at 
the  beginning. 

Liverpool  on  Friday  was  quiet,  both  for  spot  and  futures.  For 
the  former  the  price  was  6.6od.,  American  middling,  while  July- 
August  was  quoted  at  6.32d.,  August-September  at  6.273.,  and 
November-December  5.32d. 

Iron  and  Steel. — Although  the  holidays  were  supposed  to  end 
last  week,  there  has  been  but  little  work  done  in  Glasgow  during 
this.  The  slackness  in  the  shops  has  naturally  reacted  on  the 
market,  and  neither  consumers  nor  speculators  have  been  much  in 
evidence.  Scotch  hematite  was  quoted  at  52s.  to  52s.  3d.,  and 
Cleveland  at  46s.  gd.  cash,  though  the  figures  are  little  more  than 
nominal,  with  the  enquiry  so  small.  Builders  of  locomotives  are 
busy,  the  shipments  this  week  being  heavy,  while  there  is  a  large 
amount  of  work  on  hand.  A  few  shipbuilding  orders  have  been 
received,  but  were  it  not  for  the  Government  contracts  the  position 
of  the  Clyde  yards  woul3  be  more  than  un-:atisfactory.  In  the 
north  of  En^anff  the  pig-iron  trade  may  be  considered  fai-ly  good, 
a  decided  improvement  o-  er  the  conditions  of  the  pa=t  three  months 
having  taken  place,  while  the  future  promises  well.  Most  of  the 
business  has  been  done  with  home  consumers,  as  the  shipments  for 
the  month  are  poorer  than  in  any  year  since  1892.  Steel  rails 
continue  brisk,  but  the  official  price  of  ^5  los.  is  broken  where 
foreign  competition  has  to  be  met,  and  it  is  therefore  impossible 
to  gauge  the  true  position  of  makers.  At  Barrnw  the  demand 
for  hematite  pic;-iron  is  still  fairly  good,  the  market,  if  anything, 
showing  more  liveliness  this  week.  The  shipbui'ders  in  this  dis- 
trict are  hoping  for  better  times,  and  are  busy  tendering  for  the 
various  Government  orders  going.  Vickers,  Sons,  and  Mixim  have 
also  secured  onTe  of  the  four  new  Midland  boats  for  the  Belfast- 
Heysham   traffic. 

Coal. — Transactions  in  Welsh  steam  and  anthracite  coals  con- 
tinue with  unabated  activity,  an'd  in   the  north  of  Eng'and  trade 
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generally  keeps  satisfactory,  sellers  are  mostly  booked  up  for 
August/and  have  advanced  their  quotalions  for  September  delivery. 
Further  south  the  aspect  is  not  so  cheerful.  Lancashire  keeps  as 
eloDmv  as  ever,  with  no  sign  apparently  of  any  chance  of  recovery, 
and  there  is  much  grumbling  and  depression  among  merchants  on 
'Change  at  the  continued  unsatisfactory  state  of  affairs.  Ureal 
uncertainty  is  shown  regarding  the  question  of  prices  in  house  coal 
to  the  public,  but  the  opinion  of  the  majority  seems  to  be  in  favour 
of  a  rise.  The  summer  trade  has  been  very  unprofitable,  and  it  h 
thought  that  higher  prices  may  stimulate  rather  than  check  demand. 
Scottish  trade  has  been  interfered  with  owing  to  the  holidays,  which 
have  checked  the  consumption  of  manufacturing  coals,  and  reduced 
the  shipments  from  the  ports  as  much  as  77,700  tons  below  the 
preceding  week. 

Copper.— The  market  has  again  been  dull  and  irregular  this 
week.  A  reported  rally  on  Wall  Street  caused  a  slight  improve- 
ment with  a  better  enquiry  to  cover  open  contracts,  advancing 
prices  from  17s.  6d.  to  20s.,  but  the  movement  was  not  maintained. 
At  Wednesday's  first  session  values  were  still  above  those  of  the 
early  part  of  the  week,  and  a  fair  amount  of  speculative  purchases 
were  made,  but  the  afternoon  showed  a  decline  of  5s.  on  the  day, 
with  forward  unchanged,  and  Thursday's  values  again  fell  ss.  and 
23.  6d.  Yesterday  the  tone  of  the  market  was  irregular,  cash 
being  quoted  at  £s^  7s.  6d.,  while  ;^5s  12s.  6d.  was  asked  for 
three  months. 

Tin.— The- market  opened  quietly,  and  with  little  support,  Mon- 
day's closing  prices  being  at  a  decline  of  20s.  and  30s.  for  cash,  and 
three  months  respectively.  The  next  day  showed  some  improve- 
ment, and  prices  hardened,  with  values  closing  at  an  advance  of 
from  25s.  to  27s.  6d.  on  the  day.  Wednesday  and  Thursday 
showed  still  greater  activity  and  excitement  caused  by  the  receipt 
of  cables  showing  a  sharp  rise  in  New  York  and  Holland,  and 
news  that  the  Dutch  Government  had  deeded  to  reduce  next 
year's  periodical  sales  from  2,500  tons  to  2,000.  Values  first  ad- 
vanced from  32s.  6d.  to  40s.  on  the  day,  and  yesterday  at  first 
rose  another  20s.  to  25s.,  but  with  a  slight  reaction  dropped  15s. 
for  cash,  and  los.  for  three  months.  Friday's  closing  prices  were 
^127  los.  cash,  and  £128  10s.  three  months,  the  market  being 
quiet  in  view  of  the  approaching  holidays. 

Tea. — The  last  auctions  held  before  the  Bank  Holiday,  or  until 
August  10,  did  not  indicate  any  change  in  either  price  or  position  of 
the  tea  markets.  Indian  offciings  were  again  small,  comprising 
12,117  packages,  some  of  it  of  a  superior  quality  an  1  commanding 
good  prices,  and  the  commoner  and  medium  grades  firm.  Messrs. 
W.  J.  and  H.  Thompson  point  out  in  their  circular  the  interesting 
fact  that  whereas  now  no  Indian  tea  is  selling  under  s^^d.  per  lb., 
last  year  at  the  same  time  the  quotation  for  the  commonest  kinds 
was  only  4d.  Indian  green  tea  is  making  some  progress,  and  nov 
that  the  Tea  Cess  Act — to  quo'.e  Messrs.  Gow,  Wilson,  and  Stanton 
—has  been  passed,  is  likely  to  do  better  still,  the  output  of  olack 
tea  decrease,  and  the  North  American  market  more  catered  for. 
The  green  tea  crop  in  China  and  Japan  is  reported  to  be  short, 
and  high  prices  demanded,  and  this  also  will  help  the  British  pro- 
duct. Auctions  in  Ceylon  teas  were  heavy,  32,247  packages  were 
oflfered,  and  in  spite  of  continued  poorness  in  quahty,  sold  fairly 
well  and  obtained  good  prices.  The  average  price  obtained  for 
the  'week  was  e.Sgd.  against  6.2Sd.  in  1902.  Our  exports  of  tea 
direct  from  Ceylon  to  places  outside  the  United  Kingdom  for  the 
first  six  months  of  the  year,  show  a  slighl  increase  over  the  same 
period  last  year.  A  result  due  chiefly  to  the  large  quantities  o; 
green  tea  taken  in  North  America  and  of  black  tea  in  China, 
2,737,817  lb.  of  green  t%a  being  exported  against  494,211  lb.  in  1902, 
and  20,033,570   lb.  black   against  18,705,191    last  year. 

Sugar. — The  statement  in  the  Commons  that  los.  will  be  the 
natural  price  of  sugar  after  the  new  bill  comes  into  force  stimulated 
the  trade  demand  this  week,  the  present  price  being  considerably 
lower  than  this  figure.  In  addition  stocks  in  the  hands  of  the 
trade  are  probably  small,  and  this  in  itself  would  diive  buyers 
more  frequently  to  the  market,  which  all  this  week  has  been  firm 
in  tone.  From  Germany  and  Austria  crop  reports  continue  good, 
but  France  still  complains  of  the  late  sowings,  and  the  non-appear- 
ance of  hot  weather.  Our  imports  of  raw  are  again  large,  part 
possibly  being  cane,  of  which  the  supplies  will  continue  to  show  a 
moderate  increase  for  some  time  to  come.  The  precious  Sugar 
Bill  is  causing  a  lot  of  discontent,  and  promises  all  kinds  of  diffi- 
culties to  the  trade.  But  what  does  the  Government  care  about 
this  so  long  as  the  West  Indies  reap  a  benefit  of  some  sort?  During 
the  week  beet  prices,  Mr.  Czarnikow  states,  have  moved  up  id., 
July  being  now  8s.,  October-December  8s.  8^d.,  and  January- 
March  8s.  10^  d.,  while  in  cane,  though  the  demand  was  only 
moderate,  prices  have  favoured  sellers.  The  American  market 
still  presents  no  feature  of  interest,  doubtless  owing  to  the  recent 
large  purchases  of  Cuban.  However,  with  consumjition  continuing 
at  a  normal  rate,  buyers  must  soon  come  in  to  renew  their  sup- 
plies. Stocks  are  slightly  down  at  307,000  tons,  the  landings  at 
the  three  ports  for  the  week  being  23,000  tons,  against  41,000 
melted. 


At  a  meeting  held  on  Wednesday,  July  29,  the  shareholders  of 
■Prescott's  Bank,  Limited,  confirmed  the  agreement  for  the  amalga- 
mation of  that  bank  with  the  Union  of  London  and  Smith's  Bank, 
Limited,  by  whom  the  business  will  henceforth  be  carried  on. 

We  have  received  from  the  Syren  and  Shipping  a  collection  of 
the  cartoons  that  have  appeared  from  time  to  time  in  its  pages. 
The  subjects  dealt  with  naturally  relate  to  the  shipping  world,  but 
there  are  several  such  as  the  one  of  Morgan  in  a  high  chair  that 
will  appeal  to  ordinary  individuals. 


Company  Reports  and  Balance  Sheets. 

*^*  The  Editor  mil  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repot  Is  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


Midland  Railway. 
In  the  six  months  ended  June  30  last  this  company's  gross  re- 
ceipts came  to  ^^5, 680, 020,  or  ^123,219  more  than  in  the  first 
half  of  1902.  Working  expenses  reached  ;^3,455,289,  or  ;^4S>893 
more  making  the  proportion  of  expenditure  to  income  62.84  per 
cent.,  against  63.43  per  cent,  twelve  months  back.  This  left  the 
net  income  at  ^2,224,731,  which  was  an  increase  of  ^^82,942,  but 
after  deducting  debenture  interest  and  lease  rentals,  the  balance 
of  ;^i,765,748  left  over  inclusive  of  ;^44,524  brought  forward,  was 
only  ;^'7o,45i  up,  because  interest  and  leased  line  rentals  are 
charges  continually  on  the  increase.  The  company,  however,  was 
able  to  meet  all  preference  charges   and  to   pay   an   increased  divi- 


dend of  %  per  cent,  per  annum — or  4^  per  cent,  against  4}4  per 
cent. — on  the  old  undivided  ordinary  stock,  or  £2  7s.  6d.  for  the 
half  year  on  such  stock.       This  gives  £1  5s.  on  the  preferred  ordl 


nary,  and  £1  2S.  6d.    on   the  deferred  ordinary   for   the  half  year, 
the  company's  common  stock  having,  it  should  never  be  forgotten, 
been    duplicated,    not  split,    as    in  the  old   fashioned  way.        The 
report  refers  to  the  acquisition   of  the   -Belfast  and  Northern  Coun- 
ties Railway  in  a  hopeful  spirit,  and  also  tells  shareholders  that  the 
Heysham  Harbour  Works  are  now  rapidly  approaching  completion. 
It  has  been  an  expensive  business  this  new  harbour,  and  \ve  hope 
it  will  pay.       Working  ""cnarges   for  the   half   year  did  not   indicate 
much   that  requires  comment,   but  we   may  note   that  maintenance 
charges  have  risen   by  £AS>1'^°  '"  £A,'&'\y(>°9-       Locomotive  power, 
on  the  other  hand,  cost  £ii,SS°  '^^s  at  ^1,069,690.     This  does  not 
necessarily   show  much  economy  in  the   cost  of   coal,    as   the   train 
mileage  for  the  half  year  was  less  by  413,000  miles.       Traffic  ex- 
penses, which  came  to  ;^i, 272,378,  were  less  than  ;^i,ooo  up,  and 
there    was   actually    a   slight    decrease   in    me   general    charges    at 
^109,170.       Compensation  also  took  about  ;^8,5oo  less  at  ;^30,4i9, 
but   there   was  an   increase  of   no  less    than  ^  14,000   in  rates    and 
taxes.     The  company  does  not  give   any  particulars   whatever  with 
regard  to  its  steamboat  traffic,   or  its  hotel  business,   and  we  often 
wonder  where  the  items  of  these  accounts  are  concealed.       Coming 
to   the  net   revenue  we   find  that   interest  on    debenture    stock  and 
leased  line  rentals,  at  ^^503, 507,  --increased   ;^7,5i2    on  the   corres- 
ponding  half  year,    and   the    increase  in    the   pre'erence    dividend 
charges,   which  total   ;^839,778,   was   /iS,342-     Thus  do  the  privi- 
leged securities   creep  up    upon  tTie    ordinary  stock.        Capital  ex- 
penditure in  the  half  year  under  review  came  to  /'763,036,  bringing 
the  overdraft  against  the  capital  account  up  fo  ;^i,i72,637.     Another 
^^650,000  is  expected  to  Br  spent  on  capital  account  in  the  current 
half    year,   so    that  in    spite  of   the  help   ^fforded  by  ;^gi8,476  of 
superannuation   fund  money,   and  ^^216,202   of  fire  insurance  accu- 
mulations, or  an  aggregate  of  ^^i, 134,000,   a  fresh   issue  of  capital 
cannot  be  long  delayed.     Of  the  expenditure  under  this  head  dur- 
ing the  past  half  year,  ;^535,22o  went  into  lines  open  for  traffic,  but 
only    ,^^34,215   into    new  working   stock.        Subscriptions    to    other 
railways    absorbed     £]^,(>S1,    and    ;£i2i,994    was  taken    by    lines 
in  course   of   construction.     Business  was  not  good    in   all    depart- 
ments  during  the  half  year,   it  may  be  noted.     Although   coaching 
gave  an  increase  of  ^86,385,  and  merchandise  and  cattle  an  aggre- 
gate increase  of  ^^78,404,  there  was  a  loss  on  minerals  of  ;^4i,57o. 
Whether  the  business  of  the  company  expands  at  a'l  in  proportion 
of   its  great    capital  outlay   is  what   no  man    can  offhand    declare, 
but  it  unquestionably  is  a  great  business.       Dividends  are  payable 
on  August  15. 

Lancashire  and  Yorkshire  Railway. 
In  the  six  months  ended  June  30  last  this  company's  gross  re- 
ceipts were  ;^2,643,504,  and  the  expenses  ;fi, 588,585,  the  one 
showing  an  increase  of  ;^42,i74,  and  the  other  of  ^12,867.  ihe 
proportion  of  expenses  to  receipts  was  accordingly  60.12  per  cent., 
if  rates  and  taxes,  ^77,241,  are  included,  but  only  57.14  per  cent, 
exclusive  of  that  item,  and  therefore  slightly  do.vn,  compared  with 
a  year  ago.  Both  passengers  and  goods  contributed  to  the  in- 
crease, but  there  was  a  falling  off  in  the  income  from  mineral  traffic, 
and  the  company's  proportion  of  the  Fleetwood  and  Be. fast  steamer 
receipts  is  down  fully  ;£3,ooo  to  ;^3.826.  So  the  company,  along 
with  its  partner,  the  North-Western,  is  to  start  competition  with 
the  Midland,  now  owner  of  the  Belfast  and  Northern  Counties 
Railway,  by  running  a  line  of  boats  between  Fleetwood  and  Lon- 
donderry. In  the  working  expenses  we  get  no  particulars  either 
regarding  the  costs  of  working  this  shipinng  traffic  or  about  the 
hotel  and  refreshment  business  now  so  import.ant  a  section  of  our 
railway  undertakings.  Other  particulars  of  working  charges  are 
not  of  much  importance,  as  indicative  of  changes,  but  we  may 
note  that  the  companv  has  benefited  nothing  by  cheaper  coal  or  by 
the  reduction  of  the  mileage  of  tiains  run,  locomoHve  power  having 
cost  about  ;f4i8.635,  just  ;;:247  more  thin  a  year  ago.  Mainten- 
ance of  way  is  higher  by  £-;,ii9,  at  £2(>i,igo,  and  there  are  slight 
increases  also  in  carriage  and  wagon  repairs,  traffic  expenses,  and 
oeneral  charges.  Compensation  of  all  sorts  took  ^29,257,  against 
/20,i6i  twelve  months  back,  and  rates  and  taxes  went  up  nearly 
/5,ooo.  Of  the  net  income  of  ;f  1,054,99'.  ;£298,04s  go  in  interest 
charges,  or  ^^2,360  more  than  a  year  ago,  and  after  meeting  the 
preference  dividend,  to  pav  the  same  dividend  of  3/3  per 
cent,  per  annum  on  the  common  stock  lakes  £9.<)Si  more  After 
meeting  all  outgoings,  inc'.uding  this  divided,  ^37,109  will  be  lett 
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to  carry  forward,  against  ;^22,i3i  brought  in,  and  £2i,8gi  a  year 
ago.  Capital  expenditure  goes  on  comfoitably,  ^£,348, 477  having 
disappeared  in  the  half  )  ear,  ^266,867  on  lines  open  for  traffic,  and 
j^8i,6ii  on  new  working  stock.  As  the  outlay  in  the  current  half 
year  is  estimated  at  ^'820,938,  of  which  ;£4S9,30i  will  go  into  lines 
open,  and  another  ;^65,350  into  new  working  stock,  and  as  the 
capital  account  is  at  the  p.esent  lime  overdrawn,  ;^i,oos,894,  there 
will  be  a  good  deal  of  help  wanted  from  the  moneyed  classes  soon. 
However,  the  trust  funds  in  the  company's  hands,  including 
^387,052  of  superannuation  fund  money,  ;£320,5i5  of  provident 
sa\ings  bank  deposits,  and  ^200,000  of  a  lire  insurance  fund,  have 
helped  it  along  up  to  the  present.  But  what  a  mess  there  will 
be  over  such  moneys,  all  in  the  business,  when  things  do  go  wrong 
with  railway  finance.       Dividends  are  payable  on  August  6. 

Great  Central  Railway. 

Gross  receipts  for  the  past  half  year  came  to  ;^i,687,844,  and 
•working  expenses  to  ;^i,i32,838,  the  one  showing  an  increase  jf 
^50,628,  and  the  other  of  £2^^,^^^.  This  gives  a  proportion  of 
expenses  to  income  of  67.12  per  cent.,  as  compared  with  67.64  per 
cent,  a  year  ago.  These  figures  are  for  the  G:e.it  Central  proper, 
but  it  is  joint  owner  of  the  Cheshire  and  other  lines,  and  its  pro- 
portion of  the  net  receipts  of  these  is  ^^94,232,  or  ;^2,02o  less 
than  in  the  first  half  of  1902.  Adding  this  to  the  company's  own 
net  income  of  ;^SS5,oo6,  and  including  the  ^^3,839  brought  for- 
ward, the  sum  available  for  distribution  is  ^653,007.  This  enables 
all  the  fixed  charges  to  be  met,  and  the  preference  dividends  in 
full  down  to  and  including  the  1876  5  per  cent,  convertible  prefer- 
ence, leaving  ;^I2,895  to  be  carried  forward.  A  year  ago  the 
lowest  preference  paid  upon  was  that  of  1874,  so  that  the  company 
seems  to  be  making  progress.  In  a  way  it  is,  for  passenger  traffic 
gave  ;^i8,2i7  more,  parcels  and  mails  ;^ii,355  more,  and  goods 
and  live  stock  £3^,181  more  in  the  past  half  year,  only  minerals 
showing  a  falling  away  of  ;^i6,o84.  But  expenses  grew  pretty  fast, 
too,  and  the  company  continues  to  lay  out  money  on  capital  ac- 
count, inevitably,  perhaps,  but  none  the  less  forlornly,  for  the 
shareholders.  As  regards  expenses,  maintenance,  power,  repairs, 
traffic  working  and  general  charges  a'd  show  increases,  the  aggre- 
gate of  which  was  ;^25,50o  in  the  past  half  year.  Taxes  and  rates 
were  likewise  up  _|r2,o98,  and  steamships  cost  neaily  ;t,i,ooo  more 
to  work,  so  that  but  for  a  decline  of  ^^3,266  in  compensation  pay- 
ments, the  ratio  to  receipts  for  the  half  year  would  have  been  as 
high  as  ever.  To  be  sure  the  company  ran  81,484  more  train 
miles  than  in  the  first  half  of  1902,  but  that  should  hardly  account 
for  the  increase  of  ;^8,259  in  locomotive  power.  The  docks  and 
steamer  businesses  of  the  company  continue  profitless  in  anv  direc- 
way,  yet  ;^6,46i  was  spent  out  of  capital  on  these  ente: prises  last 
half  year,  bringing  the  total  capital  thus  sunk  up  to  ^^4, 297, 668. 
On  the  steamers  the  net  profit  shown  is  £y,<)o?,  and  on  the 
Grimsby  docks  ;^i5,oi3,  or  together  little  more  than  one  half  of 
one  per  cent,  on  the  capital  involved.  This  does  not  look  good 
business  from  any  point  of  view,  and  the  canals  owned  by  the 
company  as  usual  show  a  dead  loss,  which,  in  the  past  half  year, 
was  over  ^^5,000.  It  is  just  as  well,  perhaps,  that  the  Humber 
dock  project  has  had  to  be  for  the  present  dropped,  for  the  capital 
account  is  already  in  sufficient  of  a  mess.  The  expenditure  under 
this  head  in  the  past  six  months  was  ;^ig9,392,  nearly  ^^70,000 
of  it  on  working  stock,  and  the  outlay  of  another  ;^295,ooo  is  esti- 
mated for  in  the  current  half  year.  At  the  date  of  the  balance- 
sheet  the  capital  account  was  overdrawn  by  no  less  a  sum  than 
^^4, 429,379,  and  one  may  well  ask  how  a  business  so  clogged  can 
go  on.  By  the  help  of  various  expedients,  the  company  has  bor- 
rowed ;f70i,2i3  from  the  Great  Western  Company,  and  ^^816, 958 
from  its  savings  bank  depositors;  it  owes  ;f  1,774, 500  on  Lloyd's 
bonds,  and  ;^9co,ooo  to  a  rolling  s'ock  trust  c.-eated  ad  hoc.  It 
also  owes  ^^755,230  on  "outstanding  accounts,"  and  has  only 
;f3o8,ooo  due  to  it  by  other  companies,  yet  its  board  pays  the 
dividend  on  ^,^1,500,000  more  preference  slock  than  it  did  a  year 
ago.  Progress  of  this  kind  is  incomprehensible  to  us,  and  we 
doubt  whether  the  debenture  interest  could  be  found  to  be  squarelv 
earned  if  the  directors  did  their  duty  in  the  f;-.ce  rf  such  a  state  of 
affairs.  The  dividends  though  will  be  duly  paid  on  and  after 
Thursday,  August  20,  except  on  the  South  Yorkshire  rent  charge 
stock,  which  will  be  distributed  on  the  r5th. 

London   and    South-Western  Railway. 

For  the  six  months  ended  June  30  the  gross  revenue  of  this 
railway,  including  receipts  from  steamers  and  docks,  was 
;£2,4i4,39i,  compared  with  £2^a,\-],j,2i^  in  the  same  period  of  1902, 
while  the  expenditure  was  ;^i, 553,671,  an  increase  of  only  ;^623  on 
1902.  If,  however,  the  railway  is  considered  by  itself,  the  revenue, 
at  ^1^2,217,682,  shows  an  increase  of  ^^'7,023  compared  with  twelve 
months  ago,  the  expenditure  having  risen  by  ;if9,387,  to  ^^i, 372, 784, 
although  the  ratio  between  it  and  revenue,  owing  to  the  rise  in 
revenue,  has  fallen  from  61.95  '"  61.90  per  cent.  Dock  revenue  is 
down  _^i8,427  to  ^117,631,  the  expenses  are  also  lower  by  ;^io,745, 
at  ^^85,015.  On  steamers  expenses  have  risen,  while  receij^ts  fiave 
fallen,  the  latter  being  ;£i,S29  lower  at  ;£79,078,  while  the  former, 
including  renewal  and  insurance  charges,  are  ;^r,98o  more,  at 
;^95,87i.  Thanks,  however,  to  debenture  interest,  preference 
dividends,  and  other  prior  charges  only  amounting  to  jf6t4,729, 
compared  with  ;^62r,i82  a  year  ago,  the  net  revenue  works  out  at 
^£245,991,  or  ^^5,897  better,  so  with  the  surplus  of  ;^3i,544  brought 
in  from  the  last  account  the  amount  available  for  distribution  is 
;t277,535.  This  permits  a  dividend  at  the  rate  of  4  per  cent,  to 
be  paid  en  the  ordinary  stock,  with  a  balance  of  ^^25,546  to  be 
carried  over,  which  is  a  little  better  than  in  June,  1902,  when 
the  dividend  was  the  same  but  the  carry  over  ;^442  less.  Turning 
to  the  traffic  receipts,  passenger  income  is  better  by  ;if2,3og,  due 
entirely  to  a  substantial  rise  in  the  third-class,  as  first,  second  and 


seasons  all  show  a  falling  off.  Of  the  other  descriptions,  all  except 
minerals  increased,  the  total  return  for  the  half-year  being  ;^687,752, 
compared  with  ^^677, 955  in  the  corresponding  six  months  last  year. 
In  expenses,  locomotive  power  alone  shows  a  decrease,  being 
;^i6, 109  down,  but  that  is  more  than  balanced  by  increases  in 
maintenance  ;^4.68g,  repairs  ;£8,679,  and  traffic  and  general  charges 
^^12,359.  Rates  and  taxes  also  went  up  ^9,420,  but  there  was  a 
welcome  decline  of  £-],(u,\  in  compensation.  Fixed  charges  are 
really,  as  might  be  supposed,  larger  on  debenture  stock,  a  mere 
;^2,ooo,  but  rents  are  down  ^1,574,  and  general  interest  charges 
less  by  ^^2,413.  Then  ;^7,5oo  less  is  credited  to  the  reserve 
assigned  to  renewal  of  steam  boats.  It  follows  that  the  entire 
pre-preference  charge  is  at  ;^284,348,  down  ;^9,459  compared  with 
a  year  ago.  On  the  other  hand  the  preference  charges  have  risen 
by  ^3,500,  and  it  takes  ^^9,459  more  to  pay  the  same  dividend 
on  the  common  stock  that  was  paid  a  year  ago.  Capital  expendi- 
ture amounted  to  ^^624, 592  in  the  half-year,  and  of  this  ;£4o,786 
went  into  working  stock  and  machinery,  ;^'46i,857  into  lines  open 
for  traffic,  and  ^^  112,965  into  Southampton  Docks,  the  total  outlay 
on  which  to  date  is  ;^3,497,i75,  and  the  net  income  from  which 
last  half-year  was  ;^3i,626.  The  capital  account  is  overdrawn 
^^580, 485,  but  the  company  holds  trust  moneys  to  the  amount  of 
^970,000,  so  that  a  fresh  issue  of  capital  is  not  yet  a  matter  of 
urgency.      Dividends  are  payable  on   August    15. 

London,   Chatilvm  and  Dover  Railway. 

There  is  little  to  be  said  about  this  company's  report,  because  all 
the  facts  were  given  either  last  week  in  the  analysis  of  the  joint 
committee's  report  or  in  the  previous  cUvidend  announcement  of  the 
Chatham  board.  Its  proportion  of  the  net  revenue  was  ;^252,6i6, 
or  ;^8,8o3  more  than  in  the  corresponding  half  of  1902,  and  it  also 
received  ^^2,132  as  interest  on  stores  and  petty  cash  balances,  and 
;^3,ii3  from  the  managing  committee  as  interest  on  capital  ex- 
penditure. Even  so,  and  including  the  ;^I4,472  brought  forward, 
the  directors  were  not  able  to  pay  the  25s.  dividend  upon  the  arbi- 
tration preference  stock,  bringing  the  total  distribution  for  the  year 
up  to  3}4  per  cent,  on  a  4^  per  cent,  slock,  except  by  again  draw- 
ing on  the  reserve.  This  time,  however,  they  took  only  ^.f  12,500 
from  it  against  ^^20,000  twelve  months  back.  This  "  reserve  " 
belongs  to  the  arbitration  preference  stockholders  and  will  soon 
disappear.  Capital  expenditure,  however,  goes  on,  and  the  posi- 
tion of  the  company  is  really  a  hopeless  one,  its  capital  account 
being  now  overdrawn  ;^i,o58,268.  It  owes  no  less  th.an  _^796,ooo 
on  Lloyd's  bonds,  to  the  South-Eastern  Company  on  temporary 
loan,  taken  together,  the  debt  to  the  South-Eastern  alone  being 
^^479,469,  and  naturally  the  reserve  fund  and  savings  bank  money 
are  all  in  the  business.  There  is  no  hope  for  a  company  thus 
situated,  because  it  is  quite  unable  to  issue  any  capital  on  its 
own  account,  and  seems  likely  to  remain  in  that  helpless  position. 

Metropolitan  District    Railway. 

In  the  past  six  months  gross  receipts  were  ;^456  down,  at 
;^202,5i8,  working  expenses  ^^380  up,  at  ^^112,982.  The  propor- 
tion of  expenses  to  receipts  was  thus  55.65  per  cent.  Net  revenue 
was  less  by  £,8-x,(i,  at  ^^89,535,  so  that  the  company  has  not  yet 
recouped  the  loss  involved  by  reductions  in  fares.  It  carried  nearly 
4,000,000  more  passengers  than  in  the  corresponding  half  of 
last  year,  and  earned  rather  less  money.  There  was  also  an 
increase  of  about  ^^2,400  in  the  number  of  season  ticket  holders. 
After  meeting  debenture  and  rent  charges  there  was  only  ;ifi8, 127 
left,  but  that  was  enough  to  give  the  4  per  cent,  guaranteed  stock  a 
dividend  at  the  rate  of  2  per  cent,  per  annum,  leaving  ;^342  to  be 
carried  forward.  Little  interest  attaches  at  present  to  the 
accounts,  the  most  comforting  paragraph  being  the  one  which 
tells  the  shareholders  that  the  electric  power  house  and  other 
preliminaries  to  the  adoption  of  the  new  form  of  traction  are 
rapidly  approaching  completion.  Capital  expenditure  amounted 
last  half-year  to  ^^421, 651,  and  the  company  had  ^^86,919  in  hand  for 
further  outlay.  In  the  current  half-year  that  is  estimated  at 
;^4,8g6  net,  the  ;^9i,955  spent  on  the  Whitechapel  extension  being 
deducted  as  a  receipt  from  the  Whitechapel  and  Bow  Railway. 
An  interest  in  suspense  account  against  that  railway,  to  the  amount 
of  ;^i2,88i,  is  carried  in  the  balance-sheet  of  the  District  Company 
as  a  liability.  Rent  charges  grow  steadily,  and  now  amount  to 
;if22,226  for  the  half-year.  The  preference  dividend  is  payable  on 
August   18. 

Central  London  Railway  Company. 

Gross  receipts  for  half  year  to  June  30  amounted  to  ;^i87,236, 
an  increase  of  ;^2,ii8;  working  expenditure  to  ailed  ;if94,35o,  an 
expansion  of  ;^i,25i,  hence  the  net  revenue  was  £.8(i-j  higher  at 
j^92,886.  The  number  of  passengers  carried  w  s  23,179,138,  or 
299,804  more,  whilst  the  receipts  from  this  source  advanced  from 
;i^i79,288  to  ;^i8o,749.  There  was  again  a  large  increase  in  rates 
and  taxes,  which  jumped  up  from  ;^9,75o  to  ^14,052.  Expendi- 
ture on  maintenance  of  way  slightly  advanced,  but  it  was  partly 
offset  by  a  goodly  saving  in  locomotive  power,  and  traffic  expenses, 
general  charges  being  likewise  reduced  a  trifle.  Nearly  ;^22,ooo 
more  was  brought  into  the  accounts  a"i  £2-j,'j\'j.  Interest  on  de- 
benture stock  required  a  few  hundreds  more,  and  nearly  /'2,ooo 
has  been  paid  on  account  of  vibration  enquiry  expenses,  fne  net 
ba'ance  being  about  ^^20  000  higher  at  ;^ro2,4o6.  After  paying 
as  before,  4  per  cent,  per  annum,  on  the  undivided  ordinary  and 
the  preferred  stocks,  requiring  ;r36,r48,  and  ;i^io,425  respectively, 
the  sum  of  ;^io,426  is  put  aside  for  tRe  proportion  applicable  to 
the  deferred  stock — the  di\idend  on  which  is  not  payable  until  the 
result  of  the  year's  working  has  been  ascertained — and  the  unappro- 
priated balance  of  ^45,406  is  carried  forward,  the  directors  keeping 
so  much   in  hand  presumably,   pending  the  result  of  the   inquiries 
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by  the  Commission  into  the  traffic  problem.      Capi'.al  expenditure 
was  ;£84,473,  and  the  estimated  for  the  current  half  year  is  ;^7S)OOo. 

North    Staffordshire    Railway. 

Gross  receipts  for  the  half-year  to  June  30  were  ;^47o,o65,  an 
increase  of  ;{^4,542.  Working  expenses  were  only  ;i^6io  higher,  at 
;^283,023.  In  outgo  there  was  a  decrease  in  maintenance  of  way 
of  ;^4,258,  at  ;^54,58o,  with  a  saving  of  ;^6o5  in  carriage  and 
wagon  repairs.  The  largest  increase  was  ^^2,115  in  general  charges, 
whilst  traffic  expenses  rose  ^f  1,239,  '°  ;£^70)6i4>  rates  and  taxes 
;^i,045,  '°  ;f'6,o63,  and  locomotive  power  ;£i,o28,  to  ;^73,947. 
Under  maintenance,  the  principal  saving,  over  £2,^00,  was 
in  materials,  wages  being  about  ;^8oo  lower,  whilst  in  fuel  the 
saving  was  ;^i,26o.  There  was  but  a  trifling  increase  in  passenger 
receipts,  but  merchandise  expanded  by  ;£i,93o,  and  minerals  by 
£i,ooy,  cana!  tolls  contributing  ;^i,3o8  more.  Net  revenue  was 
^187,043,  against  ^^183, no,  a  balance  of  ^^5,061  was  brought  in, 
and  the  share  of  profit  on  the  Macclesfield,  Bollington,  and 
Marple  Railway  was  ;^i,903.  Interest  on  debentures,  loans,  etc., 
required  ;i^i,ooo  more,  at  £^7,ig(>,  leaving  ^^2,300  more  available 
for  dividend  at  ;^i46,8ii.  Preference  dividends  take  ;^74,900,  and 
the  unchanged  4  per  cent,  per  annum  on  the  ordinary  ^^64,603, 
whilst  an  additional  ^£'1,320  goes  to  the  payment  of  the  three 
months'  dividend  on  the  first  instalment  of  the  new  ordinary  stock, 
the  carry  forward  being  increased  by  pf  1,000,  to  ;^5,988.  The 
capital  expenditure  amounted  to  ^51,498,  and  the  estimated  outlay 
for  the  current  six  months  is  ;^64,ooo.  The  company  has  a  capital 
debit  balance  of  ;,f82,09g,  against  which  it  has  available  borrowing 
powers  of  ;^382,ooo.  Dividend  warrants  vtiW  be  posted  on 
August  18. 

Taff  Vale  Railway  Company. 
Gross  receipts  for  half  year  ending  June  30  were  .^463,347,  in- 
crease, ^^7,405;  expenditure,  ;f 264,439,  increase,  ;,f  2,038;  the  ratio 
working  out  at  57.07  per  cent,  against  57.55  per  cent.  Sundry 
credits  were  over  ^^3,000  higher,  at  ;^7,245,  the  total  net  revenue 
being  ;f 8,452  up,  at  ^206,153.  Interest  on  debentures  and  fixed 
charges  took  ;£ii  more  at  ;^54,9i5,  leaving  ;^i5i,238,  compared 
with  ^142,797,  available  for  dividend.  After  the  preference  stocks 
receive  4  per  cent.,  the  ordinary  get  3J4  per  cent,  per  annum,  or  % 
more,  which  is  equivalent  to  8%  per  cent,  per  annum  on  the  ordi- 
nary stock.  The  dividend  is  payable  on  August  17,  and  a  balance 
°f.if6>3iS  's  carried  forward.  There  was  a  slight  shrinkage  in  re- 
ceipts from  first  and  second  class  passengers,  but  an  increase  of 
;^i,4i9  in  third  class.  Merchandise  showed  practically  no  change, 
but  there  was  a  trifling  decline  in  parcels  and  live  stock,  though 
minerals  expanded  by  ;^3,9S5  to  ;^263,426,  Jock  and  harbour  re- 
ceipts growing  from  ;£;33,5i6  to  /34,743-  On  the  expenditure  side 
small  increases  are  shown  in  maintenance  of  way,  traffic  expenses, 
general  charges,  shipping  expenses,  and  rates  and  taxes,  with  fair 
savings  in  carriage  and  wagon  repairs,  and  dock  and  harbour  ex- 
penses. Capital  outlay  during  the  six  months  totalled  ^26,111, 
and  the  estimate  for  the  current  half  year  is  ;^3i",ooo.  The  debit 
balance  now  stands  at  ;^i77,44i,  against  which  there  are  ^'320,000 
of  stock  and  share  capital  and  ^£209,971  of  borrowing  powers  avail- 
able. 

Waterloo  and  City  RAiLvi^AY  Company. 
During  the  half  year  ended  June  30  this  little  company  carried 
2!28i,i33  passengers,  compared  with  2,239,394,  exclusive  of  season 
ticket  holders,  who  numbered  1,244  against  1,197,  and  the  gross 
receipts  from  all  sources,  after  deducting  Government  duty, 
amounted  to  ;,fi7,44S,  or  an  increase  of  ^232.  Working  ex- 
penses came  to  ^^8,023,  or  46  per  cent.,  compared  with  44.84  per 
cent.,  and  after  meeting  the  general  charges  and  paying  one-third  of 
the  excess  net  revenue  over  3  per  cent,  per  annum  on  the  paid-up 
capital  due  to  the  working  company  under  agreement  of  1894, 
there  was  a  balance  of  ^'9,088.  To  this  was  added  ^280  brought 
in,  ;^304  from  interest  and  profit  on  sale  of  Consols,  and  ^^643  for 
rent  charge,  making  a  total  of  ;^io,3i5,  or  an  increase  of  £^^. 
Debenture  interest  took  about  ;^ioo  more,  at  ^983,  rent  charge 
absorbed  ;^387,  and  out  of  the  remainder  a  dividend  at  the  rate 
of  sK  per  cent,  per  annum  is  paid,  leaving  ;,^i7o  to  be  carried  for- 
ward. 

Lancashire,  Derbyshire,  and  East  Coast  Railway. 
Gross  revenue  for  the  past  six  months  was  ^^57,219,  compared 
^■'1'  ^5°,55o,  an  increase  of  ^6,669.  Working  expenses  came  to 
;^o,67o,  or  ;^i,902  more,  at  the  rate  of  53.60  per  cent.,  against 
56.91  per  cent.  Thus  the  net  revenue  grew  by  £^,l6j,  to  ;^26,549. 
Coaching  receipts  were  ;£6,224,  against  ;^5,869,  there  was  a  trifling 
increase  in  merchandise  traffic,  but  minerals  yielded  ;!f  7,000  more  at 
;^44,026.  There  was  a  small  saving  under  maintenance  of  way, 
but  locomotive  power  was  nearly  ;,f3,ooo  higher,  at  ;^I4,553,  other 
items  showing  unimportant  changes.  Interest  on  debenture  'stocks 
and  on  loans  took  a  few  hundreds  more,  but  there  was  a  goodish 
drop  in  the  interest  on  Lloyd's  bonds.  This  time  ,^5,000  is  put 
to  general  renewal  suspense  fund,  against  nothing,  and  there  is  a 
balance  available  for  dividend  of  ;f6,8i8.  The  first  preference 
shares  get  their  5  per  cent.,  and  £^f>^  is  carried  forward.  Last 
March  the  directors  issued,  at  a  premium  of  £i  per  cent.,  ;^iro,ooo 
4  per  cent,  permanent  second  debenture  stock.  Capital  expendi- 
ture amounted  to  ;^i7,577,  and  ;^i6,ooo  is  estimated  to  be  spent 
this  half-year. 

Barky  Railway. 

Grass  receipts  for  the  past  six  months  rose  ^23,900,  to  /^333,643, 
whilst  the  working  expenditure  dropped  from  ;^i7r,929  to  ^171,143, 
so  that  the  net  revenue  is  ;^24,686  higher,  at  ^162, 500.  The  per- 
centage was  4.20  lower,  at  51.30.  There  was  very  little  change  in 
the  revenue  from  passenger  traffic,  the   principal  growth  being  in 


merchandise,   which    advanced    from    ;/^io,5r4   to  ;^I4,940,   parcels 
yielding  over  ;^7oo  more,  and  minerals  showing  a  gain  of  ;£6oo,  at 

f  123, 019.  Shipping  receipts  expanded  by  ;^Soo,  dock  revenue  by 
7,000,  with  a  little  more  from  rent,  etc.  Maintenance  of  way  went 
up  ;^2,ooo,  to  ;£i5,4i5,  but  there  were  large  savings  in  locomotive 
power,  traffic  expenses,  general  charges,  and  shipping  expenses, 
whilst  rates  and  taxes  were  only  about  ;£ioo  higher,  at  ;jf2i,795. 
On  the  other  hand,  dock  working  expenses  and  repairs  took 
;£5,400  more,  at  ^^ 34,629.  A  balance  of  ;^3,23i  was  brought  in, 
and  £2(>i  was  received  in  dividends.  There  was  a  large  fall  in 
the  sums  paid  on  royalties,  rent  charges  and  interest  on  bank 
balances,  but  interest  on  debenture  stock  was  unchanged  at 
;^i8,30o,  leaving  ^18,630  more  available  for  dividend,  at  ^^124, 348. 
The  ordinary  stock  get  ;4  per  cent,  more  at  9  per  cent,  per  annum, 
and  the  carry  forward  is  increased  by  ;^8oo,  to  ^^6,371.  ;^6o,452 
was  spent  on  capital  account,  and  the  estimate  for  the  current  six 
months  is  ^^125, 800.  Dividend  warrants  will  be  posted  on 
August    II. 

Rhymney  Railway. 

Gross  receipts  for  half-year  to  June  amounted  to  ;^i43,i89,  an 
increase  of  ;^i  1,532.  Working  expenditure  advanced  ;i£^4,478,  to 
;^84,o62,  so  that  the  net  revenue  is  ;^7,o53  higher,  at  ;^59, 126. 
Coaching  traffic  contributed  nearly  ;,^i,ooo  more  at  ;^25,545,  and 
parcels  ^^200  more,  and  whilst  there  was  a  decrease  of  some  £'J0Q 
in  merchandise,  there  was  an  expansion  of  no  less  than  ;^r7,ooo 
in  minerals.  More  than  ;^i,ooo  less  was  spent  on  maintenance 
of  way,  but  the  outlay  on  locomotive  power,  in  spite  of  a  fair 
saving  in  fuel,  was  nearly  ;^3,ooo  higher,  rates  and  taxes  going  up 
;£i,6oo.  The  changes  in  the  other  items  were  slight.  The  balance 
brought  in  was  nearly  ;^i,3oo  more,  at  ;^i,33i.  Interest,  etc., 
absorbed  only  a  trifle  more,  leaving  the  balance  of  ;^5o,22i  avail- 
able for  dividend,  an  increase  of  ;^8,ioo.  Accordingly  ;^6,ooo 
extra  is  absolved  in  augmenting  the  ordinary  dividend  to  7  per 
cent,  per  annum,  whilst  the  balance  carried  forward  is  over  ;^2,ooo 
higher,  at  ;^2,359.  Capital  expenditure  was  ^£8,369,  and  the 
amount  estimated  for  the  current  half-year  is  ^1^25, 000.  Dividend 
warrants   will   be  posted  on  August    11. 

Louisville   and    Nashville    Railroad. 

A  long  time  must  elapse  before  the  complete  accounts  for  the 
year  to  June  30  of  this  big  road  are  submitted,  and  a  little  space 
may  therefore  be  devoted  to  the  preliminary  statement  just  pub- 
lished. From  it  we  learn  that,  compared  with  the  preceding  year, 
the  gross  earnings  increased  $4,703,132,  to  $35,415,389,  against  a 
rise  in  outlay  of  $3,048,127,  to  $23,950,565,  leaving  the  net 
earnings  better  by  $1,655,005,  at  $11,464,824.  Other  items  of 
income  were  larger  by  $125,976,  at  $1,126,998,  making  the  addi- 
tional revenue  to  be  dealt  with  $1,780,981,  the  total  being 
112,591,822.  On  the  other  hand,  the  fixd  charges  rose  $379,829, 
to  $6,465,363,  and  the  two  dividends  of  2%  per  cent,  each,  took 
$125,000  more,  so  that  the  surplus  at  the  end  of  the  year  was 
$3,126,459,    compared    with    $1,850,307. 

London  and  County  Banking  Company. 

In  the  June  half  year  this  fine  old  bank  earned  a  net  profit  of 
;^293,373,  after  meeting  all  charges,  providing  for  bad  and  doubt- 
ful debts  and  setting  aside  ;£26,730,  as  rebate  on  bills  not  due.  A 
year  back  the  sum  thus  set  aside  was  only  ^f  19,435,  but  the  net 
profit  was  then  ^£304,720.  The  directors  proceed  to  allocate 
;£25,ooo  to  premises  account,  and  ;^5o,ooo  to  reserve,  raising  the 
latter  to  ;^i, 700,000.  This  leaves  ;f2i8,373  f°^  distribution,  or 
after  adding  in  the  ^86,729  brought  forward,  ^^305, 102,  a  sum  just 
;f  1,482  less  than  the  tree  profit  of  twelve""months  back.  The 
board  is  accordingly  about  to  pay  the  same  10  per  cent,  dividend, 
and  1  per  cent,  bonus  for  the  half  year,  or  a  total  distribution  at 
the  rate  of  22  per  cent,  per  annum,  which  leaves  ;i£85,i02  to  be 
carried  forward.  The  figures  are  thus  again  expressive  of  the 
backward  character  of  much  of  the  domestic  business,  and  also 
probably  of  the  increasing  keenness  of  the  competition  of  foreign 
banks  in  London  for  what  may  be  called  international  banking 
business.  In  all  respects,  however,  the  business  of  the  bank  con- 
tinues solid,  the  product  of  national  development  not  of  amalgama- 
tion. Deposits  at  ;£44,i42,899  are  up  ;£^598,54i,  compared  with 
a  year  ago,  and  acceptances  at  ;^i,327,569  are  ^86,500  larger. 
Cash  in  hand  and  at  the  Bank  of  England  totals  ^7,475,884,  &  de- 
crease of  ;^i9i,623,  money  lent  at  call  and  short  notice  is 
^2,617,435,  or  ^^174, on  up,  investments,  including  /6, 894,491,  in 
Consols  and  National  War  Loan  stock  amount  to  ^10,013,456,  an 
increase  of  a  little  over  ;^3o,ooo — and  it  should  be  noted  in  this  con- 
nection that  the  decrease  of  %  per  cent,  in  the  interest  on  say 
;^6,ooo,ooo  of  Consols  means  a  loss  of  ;^i  5,000  a  year  in  net  in- 
come to  the  bank.  Bills  discounted  amount  to  ;if8  420.844,  a  mag- 
nificent total,  as  the  habit  of  banks  is,  and  ^^2, 216,805  more  than 
the  total  on  June  30,  1902,  and  advances  reach  ;^i  8,930,864,  or 
^543,451  less.  Bank  premises  come  to  ;^7i6,248,  after  allowing 
for  the  25,000  written  off  from  the  half  year's  profits. 

Stuckey's  Banking  Co.,  Limited. 

This  fine  old  West  of  England  bank  dates  from  1806,  so  that 
it  is  now  nearly  a  hundred  years  old,  and  is  still  to  all  intents  a 
private  bank,  although  it  possesses  a  large  number  of  shareholders, 
the  names  of  which  are  duly  set  forth  at  the  end  of  the  balance- 
sheet,  which  is  all  we  get.  It,  however,  is  a  very  interesting 
and  instructive  balance-sheet,  and  shows  that  the  bank  goes 
steadily  on  its  way  without  much  change.  This  is  not  surprising 
when  we  realise  that  most  of  its  money  is  invested  in  permanent 
securities.  The  balance-sheet  foots  up  to  ;f7,535,ii4)  and  of  this 
;^6,62i,728  is  represented  by  current  accounts,  deposit  notes, 
rebate,  contingency  and  other  accounts.  The  notes  and  drafts 
in  circulation    now  amount  to    only    ;^95,i2o.     Of    the  resources 
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thus  shown  no  less  than  ;^4, 063,326  are  invested  in  high-class  securi- 
ties, including  ^1,749,000  in  Consols  taken  at  90.  This  last  item 
shows  an  increase  of  ;^39,ooo  on  the  figure  of  a  year  back  and  in- 
cludes ^^40,000  lodged  against  inland  revenue  and  county  receipts. 
Another  ;if2, 749,594  is  in  bills  discounted,  loans  and  advances,  and 
loans  to  bill  brokers  at  call  and  short  notice  amount  to  ;^25o,ooo, 
a  decrease  of  ;{^i  10,000  on  a  year  ago,  while  cash  at  the  Bank  of 
England,  with  other  bankers,  and  in  hand  amounts  to  ;rf379,762,  a 
decrease  of  only  ;f  5,705.  Bills  discounted,  loans,  etc.,  by  the  way, 
show  an  increase  of  ^360,960.  Profits  are  almost  identical  with 
a  year  ago  at  ^^47,837,  a  sum  almost  equivalent  to  12  per  cent, 
upon  the  paid  up  capital  of  ^^408,000.  Altogether  the  exhibit  is 
one  of  the  most  solid  description. 

Martin's  Bank,  Limited. 
In    the  half-year  ended  June    30  last,    this   bank  made  a  gross 

profit  of  ^^63,236,  or  ;f9,o87  more  than  in  the  corresponding  period 
[of  last  year.  Adding  in  the  balance  of  ^^23,620  brought  forward 
[from  the  December  half-year,  the  entire  available  amount  was 
Lf86,8s6,  or  £<j,yos  more.     Of  this  ;^I3,226,  or  ;ri'3,o25  more  went 

m  interest  to  customers,  and  working  expenses  took  ^f  19,809,  or 
[.;f983  more.  Rebate  on  bills  at  j^4,97o  was  also  ;^248  up,  so  that 
\  the  net    profits    are   not    so   much   augmented    as   the    increase  in 

gross  would  lead  us  to  expect.  They  amounted,  including  the 
[balance  brought  forward,  to  ;^48,85i,  and  out  of  this  the  usual 
►  dividend  at  the  rate  of  8  per  cent,  was  paid,  and  .^5,000  added  to 
I  the  reserve,  leaving  ;^23,85i  to  be  carried   forward.     The   liability 

of  the  bank  on  deposit,  current,  and  other  accounts  came  to 
[  ;£2,825,563,  and  on  acceptances  to  .1^314,571. 

COUTTS  AND  Co. 

.  The  balance-sheet  of  this  fine  old  bank  shows  that  on  July  i8 
the  liabilities  on  current  and  deposit  accounts  were  ;^7,453,494,  or 

'  ;f27'.o68  less  than  a  year  ago.  On  the  other  hand,  cash  is  up 
^£6,282  to  ;^530,o94,  or  7.11  per  cent,  of  the  liabilities  against  6.8 
per  cent.  Money  at  call  and  short  notice  has  been  reduced  by 
/64,296  to  ;^i, 378,000,  and  bills  discounted  and  loans  are  down 
A3SS.338  to  ;f3,785,76o,  while  investments,  including  ^^200,000 
War  Loan  lodged  for  Queen  Anne's  Bounty,  have  risen  ;,ri42,282  to 
A2, 759,639,  all  of  which  changes  certainly  make  for  increased 
strength. 

Foster  and  Co.,  Cambridge. 
The  annual  balance-sheet  pubhshed  by  this  private  bank  shows 
that  on  June  30  the  liabilities  on  current  and  deposit  accounts 
were  ;486,234  higher,  at  ;,f  1,941,779,  and  on  the  note  issue  ;^20o 
up,  at  ;^i9.585-  Agamst  this  cash  in  hand,  with  bankers,  and  at 
short  notice,  was  ^f  126,882  up,  to  ;^456,2S4,  or  23.50  per  cent,  of 
the  liabilities,    investments  in  Consols,    India  Stock,    and  Colonial 

I  Government  issues  have  been  increased  bv  ;^i8,462,  to  ^348,965, 
and  other  investments  reduced  bv  £S'i<9(>(>  to  ;^25o,5i9.  Bills 
discounted   too  were  ;^io,2i4  smaller,    at   ;^io4,io2,  and   advances 
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London  Trading  Bank. 
For  the  half-year  ended  June  30  the  gross  profits  made  by  this 
l.ttle  business  amounted  to  £2,()(>?,,  or  ;^i3  more  than  those  of  the 
corresponding  period  of  1902.  Adding  ;,f  1,468,  the  amount  brought 
forward,  the  total  credit  is  ;^4,437,  out  of  which  current  expenses 
and  interest  "between  them  require  ^2,495.  The  reserve  then  gets 
Its  regular  ;^25o,  and  the  usual  dividend  of  5  per  cent,  is  paid, 
leaving  jf  1,159,  including  rebate  on  bills  discounted,  to  be  carried 
f.rward.  Current  deposit  and  other  accounts,  at  £82,^0^,  are  less 
ty  £2<7H  than  they  were  twelve  months  ago,  and  the  investments 
have  also  shrunk  from  ;^26,494  to  ;^25,i2o,  though  the  ;f 9,000 
Consols  are  taken  at  par.  Cash  amounts  to  2^12,503,  but  here  also 
there  is  a  falling  ofiF  to  the  extent  of  ^^3,882,  compared  with  June, 
1902. 

London  Road  Car  Company. 
Receipts  for  the  June  half-year  were  ^^216,018,  and  expenses 
;ti94.9'6.  This  '.eft  a  profit  of  jr2i,ro2,  and  after  meeting  deben- 
ture stock  interest  and  writing  /i,i99  off  various  accounts  for 
depreciation,  etc.,  and  adding  in  £2m(>  of  a  balance  forward,  the 
directors  had  still  ;,fi6,903  to  distribute.  Out  of  this  they  pay  a 
dividend  at  the  rate  of  5  per  cent.,  and  a  bonus  at  the  rate  of 
iVi  per  cent,  for  the  half-year,  the  two  absorbing  ^f  12,480,  leaving 
■'8,369  to  go  to  the  new  half-year,  as  against  ^8.626  a  year  ago. 
A  this  balance  ;^2,5oo,  compared  with  ^4,680  last  year,  is  to 
je  placed  to  general  reserve,  raising  it  to  ;,f49,200,  not  an  over- 
whelming total.  A  balance  of  ;^5,869  is  left  to  carry  forward. 
Gross  traffic  income  was  nearly  ^^3,000  down  compared  with  a 
year  ago,  when  Coronation  visitors  thronged  the  town,  but  expenses 
are  less  by  ^^5,000,  and  now  there  will  be  no  corn  tax — for  a 
season— but  even  with  that  tax  cost  of  feeding  was  rij^d.  less  per 
week  last  half-year  than  in  the  June  half  of  1902,  and  even  ^d. 
lower  than  in  igot.  Weekly  receipts  per  car  also  fell  oflF  last  half- 
year  by  4s.  g}iA.  The  reserves  are  very  properly  invested  in 
marketable   securities,   but   amount  to  only   £yT,Tii,   all  told. 

Dublin  United  Tramways  Co.,  Limited. 
The  number  of  pasengers  carried  by  this  company's  systems 
during  the  half  year  to  the  end  of  June  was  23,702,778,  which  is 
an  increase  of  1,211,460  over  the  corresponding  period,  whilst  re- 
ceipts rose  from  ^f  114, 104  to  ;^ii9,854.  Including  revenue  from 
other  sources  gross  receipts  were  ;,^5,6io  higher,  at  £t2t„i6$. 
Working  expenses,  however,  were  £sfii()  heavier  at  £'j2\iir,  and 
general  expenses  were  also  a  few  pounds  more,  so  that  the  net 
revenue  actually  shrank  from  ^^51,502  to  ^51,259.  In  operating 
expenses  there  was  a  decrease  of  over  ;^i,ooo,   the  increase  being 


shown  in  all  the  other  sections.  After  paying  ;^7,075  for  way 
leaves,  ;£2,356  for  mortgage  bond  interest  (old  company),  and 
^266  for  interest,  the  balance  left  is  ;^4i,56i,  increased  to  ;^46,962 
by  adding  ;^5,365  brought  in,  and  ;^36  from  interest  on  invest- 
ments. Debenture  interest  takes  ;^9,9i6,  and  debenture  stock  dis- 
count redemption  £16^,  leaving  available  for  division  the  sum  of 
^36,883.  Dividend  on  the  6  per  cent,  preference  shares  requires 
;£i7,025,  ;^2,ooo  is  set  aside  to  reserve,  and  the  ordinary  shares 
will  again  receive  5  per  cent,  per  annum,  ;^2,858  being  carried 
forward,  or  ;^843   more   than  this  time   last  year. 

Edinburgh  Street  Tramways  Company. 

The  directors  have  evidently  grown  tired  of  racking  their  brains 
to  find  excuses  for  the  lack  of  success  which  attends  — cir  efforts, 
and  present  their  report  for  the  half-year  ended  June  30  with  a 
minimum  of  comment.  Shareholders  are  told  that  the  drawings 
per  mile  of  both  cars  and  omnibuses  have  increased,  yet  there  is  a 
faUing  off  in  passenger  fares  of  ;£i,ii5,  and  the  total  receipts  were 
;£i,326  smaller  at  ^^13,065.  On  the  other  hand,  hovvever,  a  saving 
of  ^^'2,895  ^*5  effected  in  expenses  at  ;^I2,895,  so  that  there  was 
actually  a  surplus  of  £i'}o  shown,  compared  with  a  loss  of  ;£j,399 
a  year  ago,  but  this  fell  short  of  the  amount  required  to  meet  the 
interest  on  loans,  etc.,  by  ;^435,  and  the  debit  balance  has  con- 
sequently risen  to  £^,0,8^.  In  order  to  reduce  the  loan  from  the 
bankers,  the  company  issued  ;^i,2oo  of  preference  shares,  and  also 
sold  the  Great  North  of  Scotland  Railway  stock  held  at  a  los's  of 
£i,i'j7,  which  was  charged  to  reserve.  By  these  means  the  in- 
debtedness has  been  brought  down  to  ;^2,499,  and  ;£3,6i9  is  owing 
in  other  directions,  against  which  the  company  can  show  only 
^3,621  for  ;^2,50o  Lanarkshire  and  Ayrshiie  Railway  4  per  cent."  B '' 
debenture  stock  at  cost,  ;^740  due  from  sundry  debtors,  and  cash 
^129.  The  directors  have  been  in  nego  iaiion  with  the  Corpora- 
tion of  Leith  for  the  sale  of  the  tramways  within  the  Burgh  of 
Leith,  and  seek  the  approval  of  the  shareholders.  The  price  offered 
is  ;f6o,ooo,  and  all  things  considered,  the  proposal  should  promptly 
be   accepted. 

Pease  and   Partners,   Limited. 

While  it  is  true  that  the  net  profits  for  the  year  ended  June  30 
were  £q,i^2  higher,  at  ^^94,550,  it  cannot  be  said  that  the  com- 
pany's position  is  in  reality  any  stronger  than  it  was  a  year  ago. 
Including  ;^64,873  brought  in,  the  total  available  was  ;^I59,423,  or 
;^io,2i7  more,  but  of  this  ;^6o,ooo  has  been  written  off  against  the 
loss  likely  to  arise  on  the  amount  owing  by  Messrs.  J.  and  J.  W. 
Pease  at  the  time  they  suspended  payment,  leaving  ^99,423  to  be 
disposed  of.  Of  this  .,^5,738  is  appUed  to  meet  the  special  ex- 
penditure on  some  of  the  properties,  and  ;£8o,ooo  is  paid  away  in 
dividends  of  8  per  cent,  on  both  the  ordinary  and  deferred  shares, 
or  the  same  as  a  year  ago,  leaving  a  very  much  reduced  balance 
of  ;£i3,685  to  be  carried  forward.  The  amount  due  by  the  banking 
firm,  including  interest,  at  the  time  of  its  suspension  was  ;^i2i,097, 
of  which  ^^24,219  has  been  received  as  a  first  dividend  of  4s.  in 
the  £,  and  with  the  ;^6o,ooo  above  mentioned  written  off  the  debit 
is  now  ;^36,877.  Reckless  spending  of  money  still  characterises 
the  board,  and  even  after  deducting  depreciation  allowances  the 
capital  outlay  shows  an  advance  on  the  year  of  ;^iS2,857,  to  a  total 
of  ;^i,398,644.  To  meet  this  a  large  addition  has  been  made  to 
the  item  of  unpaid  purchase  moneys  and  loans,  raising  it  to 
;^i86,798.  Sundry  creditors  have  risen  from  ;^io4,994  to  ^^124,458, 
and  in  addition  ;^i8, 148  is  outstanding  on  wages  account,  while  on 
the  other  hand  sundry  debtors  stand  at  ;^i20,766,  and  cash  in 
hand,  after  deducting  the  overdraft  of  ;^I9,579,  amounts  to  ;^5,340 
only. 

NORMANBY    IRO.V  WoRKS   Co.,    LIMITED. 

The  story  of  this  Pease  promotion  for  the  year  ended  June  30 
is  almost  as  depressing  as  its  predecessor,  and  sets  us  to  wonder- 
ing whether  the  time  will  ever  arrive  when  conditions  will  be 
sufficiently  favourable  to  enable  the  company  to  carry  out  its 
prospectus  promises.  Profits  on  trading  came  to  ;^6,23i  against 
;£4,o55,  but  only  ;^I2  came  in  from  transfer  fees,  and  after  meet- 
ing interest  on  debenture  stock  and  loans,  and  directors'  and  trus- 
tees' remuneration,  the  net  balance  was  ;^2,3i5,  compared  with 
£(>2T.  Adding  in  ;^66  brought  forward,  there  was  a  total  of 
;^2,38i  available,  but  neither  preference  nor  ordinary  shares  benefit 
by  the  improvement  as  the  directors  have  taken  to  heart  the  audi- 
tors' remarks  about  the  amounts  for  depreciation  and  renewals 
fund  hitherto  provided  having  been  insufficient,  and  transfer  ;^i,70o 
to  that  account,  and  write  off  ;^43i  from  formation  expenses,  leav- 
ing ;^25o  to  be  carried  forward.  Even  this,  however,  is  by  no 
means  adequate,  as  capital  expenditure  is  still  growing  rapidly,  and 
last  year  amounted  to  ;^ii,690,  principally  on  the  ore  briquetting 
plant  and  electric  power  installation,  bringing  the  total  up  to 
^173,832.  The  comp.any,  too,  is  heavily  in  debt,  having  borrowed 
;^i4,ooo  at  4j4  per  cent,  without  security,  and  ;^4,95o  from  its 
bankers  on  the  security  of  the  stocks  of  hematite  iron,  and  in  addi- 
tion trading  balances  are  decidedly  adverse,  ;^30,550  being  due  to 
sundry  creditors,  against  ;fi6,49o  to  come  in,  and  £'jfi'iy  held  m 
cash. 

CoNSETT  Iron    Company. 

For  the  year  ended  June  30  last  this  company  shows  a  profit  of 
;^23i,324,  and  to  this  must  be  added  ;^4,i5o  taken  from  the  un- 
divided profits.  The  total  available  for  distribution  is  therefore 
^235,474,  of  which  ;^57,50o  was  required  to  meet  the  interim  divi- 
dends of  4s.  and  7s.  6d.  paid  on  the  preference  and  ordinary  shares 
respectively  in  February  last.  Special  expenditure  in  the  shape 
of  reparations  and  renewals  of  works,  engine  sheti  extenJons,  new- 
coke  ovens,  and  the  opening  out  of  new  limestone  quarries,  takes 
;^7,974  to  wipe  it  out,  and  dividends  of  4s.  per  share  on  the  pre- 
ference and  30S.  per   share  on   the  ordinary  absorb  the   balance  of 
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;£i7o,ooo.  Had  not  the  company  been  one  of  the  sufferers  in  the 
Pease  smash,  tne  profits  for  the  year  would  be  increased  by 
^50,000,  though  even  with  this  rum  they  would  ha\e  been 
/'i8,672  below  those  of  1902.  Unfortunately,  when  Pose's  bank 
suspended  payment  it  had  ;^93,9r5  belonging  to  the  Consett  Iron 
Company  in  its  possession,  of  which  only  ;,i43j9i5  is  likely  to  be 
recove.ed,  including  the  dividend  of  4s.  in  the  £  already  paid,  and 
the  remaining  ^50,000  has  therefore  to  be  written  otf.  Trade 
accounts  are  well  in  favour  of  the  company,  as  it  only  owes 
^^96,075  to  sundry  creditors,  while  ;£2o6,907  is  due  to  it,  and  its 
cash  at  bankers,  bills,  and  cash  in  hand  come  to  ;^io3,64i.  The 
undivided  profits,  including  ;£8,35S  returned  to  the  shareholders  in 
1882,  now  stand  at  ^,^155,441.  Out  of  the  works  reconstruction 
fund  £n,()<j2  was  spent  last  year,  making  the  total  deductions 
therefore  to  date  ;f30,876,  and  leaving  the  fund  at  ;£294,i24.  Also 
;^6,270  was  sjient  on  cottage  improvements,  the  original  total  of 
which  was  ;£5o,ooo,  but  which  'is  now'  reduced  to  ;£39,8o7. 

Anchok  Line  (Henderson  Brothers). 
In  spite  of  the  depressed  condition  of  the  freight  market  this 
line  managed  during  the  twelve  months  ending  April  30  last,  to 
earn  a  profit,  after  charging  all  expenses,  of  ^^89,946.  With 
/34,S28  brought  forward,  from  the  last  account,  the  directors  have 
therefore  a  sum  of  ;£i24,474  available  for  distribution,  compared 
with  /i  18,973,  last  year.  Debenture  interest  and  dividends  on 
preference  shares  required  ^^30,468  of  this,  while  depreciation  went 
up  ^10,000  to  /6o,ooo,  leaving  a  balance  of  ;ii34,oo6.  The 
ordinary  shares  accordingly  get  5  per  cent.,  and  to  pay  this  ab- 
sorbed another  ;£i2,5oo,  leaving  ^£21,506  to  be  carried  to  the  next 
account.  The  reserve  fund  stands  at  ^100,000,  which  is  small 
considering  the  age  of  so  many  of  the  company's  fleet.  Of  this 
no  details  are  given,  save  that  "Massilia"  and  "Circassia"  have 
been  delivered,  the  one  before  and  the  other  after  the  accounts 
were  made  up,  and  that  the  "  Hispania  "  has  been  got  rid  of,  being 
taken  as  part  payment  for  the  "  Italia,"  now  on  the  stccks.  Trading 
accounts  are  very  much  against  the  company,  for  it  owes  on  open 
accounts,  balances  on  current  accounts,  and  bi  Is  payable  ^^434,352, 
and  has  only  ^^'42,899  due  to  it,  with  ;f 43,489  in  cash  at  banks,  and 
on  hand,  bills  and  securities.  All  the  assets  are  lumped  together 
and  entered  in  the  balance-sheet  at  ;£i,34S,892,  whiih  makes  it 
impossible  to  gauge  the  real  position  of  the  company. 

Crompton  and    Co.,  Limited. 

Business  apparently  was  all  that  could  be  desired  during  the 
year  ended  March  31,  at  least,  so  far  as  volume  was  concerned,  as 
the  directors  claim  that  it  was  the  largest  in  the  company's  history 
both  in  manufacturing  and  in  the  contract  department.  Competi- 
tion, however,  continued  exceedingly  keen,  and  the  growth  of  the 
business  was  accompanied  by  a  shrinkage  in  the  profits  from  ^22,456 
to  2>9.8o5,  or  a  drop  of  ;^2,65i.  After  meeting  debenture  in- 
terest, directors'  fees,  etc.,  the  return  on  the  ordinary  shares  was 
further  reduced  to  5  per  cent.,  compared  with  6,  j]^,  and  10  per 
cent,  in  the  three  preceding  years,  and  to  accomplish  even  this 
much  the  balance  forward  had  to  be  again  cut  down  by  ;£i,ii3  to 
;£2,202.  The  directors  state  that  in  order  to  meet  the  competition 
which  has  affected  the  dividends  in  this  serious  manner,  many 
economies  in  the  cost  of  manufacture  have  been  introduced  at 
Chelmsford,  and  that  the  margin  of  profit  on  present  market 
prices  is  therefore  more  satisfactory.  It  is  sincerely  to  be  hoped 
that  this  is  the  case,  as  the  serious  items  of  reserve  and  contin- 
gency funds  have  not  received  a  pennyworth  of  hep  from  revenue 
for  the  past  two  years,  while  repairs  and  depreciation  have  not  been 
allowed  for  on  any  too  lavish  a  scale.  The  company  carries  in 
one  sum  of  ^^45,656  its  investment  in  shares  and  loans  of  the 
Chelmsford  Electric  Lighting  Company,  and  the  baance  of  account 
for  work  done,  items  which  should  be  stated  separately.  Sundry 
creditors  hav«  risen  by  ;^I3,639  to  ^^66,607,  and  although  cash  has 
been  reduced  to  ^^3,176,  sundry  debtors  are  ^^20,304  up,  at  ;^'9i,47o, 
so  that  trading  balances  continue  largely  in  fax  our  of  the  com- 
pany. 

General  Electric  Company   (1902),  Limited. 

This  appears  to  be  a  carefully  managed  business,  and  the  report 
and  balance-sheet  wear  a  straightforward  appearance.  In  the  year 
ended  March  31  last  the  net  trading  profits  and  income  from  in- 
vestments, etc.,  amounted  to  ^^94,382,  but  from  this  ^^20,002 
was  deducted  as  loss  at  Witton  Works,  and  the  directors  explain 
that  this  arises  from  the  fact  that  the  works  there  are  new  and  involve 
the  teaching  and  training  of  new  workpeople  incident  to  the  crea- 
tion of  a  new  industry  in  this  country,  so  that  some  loss  was  inevit- 
able, but  these  new  works  are  now  well  provided  with  orders 
and  "  there  are  indications  that  they  will  add  materially  to  the 
profits  of  the  company  in  the  coming  year."  It  was  certainly  well 
to  straightforwardly  write  off  the  loss  at  once,  although  it  involves 
a  reduction  in  the  dividend  payable  on  the  ordinary  shares  to 
5  per  cent.,  instead  of  10  per  cent,  a  year  back.  This,  we  infer, 
means  that  nothing  is  distributed  for  the  second  half  of  the  com- 
pany's year,  the  first  having  yielded  5  per  cent.  After  all  adjust- 
ments ;^2i,i59  is  left  to  be  added  to  the  reserve,  raising  it  to 
j^6o,2io.  Debenture  interest  took  ^8,000,  and  ;^I4,349  is  allowed 
for  depreciation,  making  the  entire  deduction  from  the  net  profits 
of  the  year,  including  that  for  the  loss  at  Witton  ;^42,35o,  and 
leaving  the  avaihable  net  profit  at  ^^52,031.  The  managing  direc- 
tors, of  whom  there  are  four,  and  the  employees  receive  a  bonus  of 
^3,953  out  of  these  profits,  and  there  can  be  no  possible  objection 
to  payments  of  that  description  when  they  are  well  earned  as  in 
this  instance.  CapitaUsation  mounts,  notwithstanding  the  sum 
written  off  for  depreciation,  ;^83,558  having  been  spent  on  capital 
account  during  the  past  year.  Including  ;^"92,io5  set  down  against 
goodwill  and  patents,   a  figure  the  same  as   that  of   twelve  months 


back,  the  total  capitalisation  is  now  therefore  ;^422,368,  and  on 
this  total  the  sum  devoted  to  depreciation  is  less  than  3J4  per  cent. 
When  Witton  yields  profits  we  trust  goodwill  and  patents  will  be 
written  down,  and  the  depreciation  allowances  increased.  The 
debts  owing  to  the  company  amount  to  ^^237, 593,  and  those  owing 
by  it  to  ;^i47,4o8.  This,  of  course,  is  exclusive  of  ^^200, 000  in 
4  per  cent,  first  mortgage  debenture  stock.  Stock  in  trade  is 
placed  at  ^^25 1,672,  but  the  reserve  appears  to  be  invested  out- 
side the  business  in  debenture  stocks  and  shares  valued  at  £i^T„o^2. 
The  position  is  therefore  by  no  means  a  weak  one. 

Rylands  and  Sons,  Limited. 

The  directors  of  this  concern  are  as  reticent  as  ever  over  theit 
business,  and  although  the  results  for  the  half  year  ended  June  30 
were  as  satisfactory  as  usual,  the  shareholders  certainly  have  ample 
cause  to  grumble  at  the  cool  manner  in  which  they  get  their  divi- 
dends flung  at  them,  as  it  were,  without  a  word  regarding  the  work- 
ing  of  the  business,  or  the  prospects  of  the  property  continuing. 
The  surplus,  including  £20,<jt,-j  brought  in,  amounted  to  ^128,112, 
or  £&yi  short  of  the  figures  for  the  corresponding  period  of  1902, 
and  after  payment  of  the  usual  dividend  at  the  rate  of  I2j4  per 
cent,  per  annum,  ;^io,ooo  is  added  to  the  insurance  fund,  and 
^24,362  carried  forward,  compared  with  £y,S73  transferred  to 
reserve,  and  ;£9,Si9  to  the  insurance  fund,  and  p^i8,i20  carried 
forward  a  year  ago.  These  additions  bring  the  reserves  up  to 
;^735,ooo  nominal,  but  it  is  still  impossible  to  say  how  far  these 
funds  are  rendered  tangible  by  be  ng  invested  in  rea  isable  assets 
outside  the  business,  or  in  fact  to  come  to  any  conclusion  what- 
soe\er  regarding  the  comp.any's  position,  as  the  so-called  balance- 
sheet  is  an  insult  to  the  shareholders.  The  company  has  received 
;^304,275  for  calls  paid  in  advance,  owes  ;£6oo,ooo  on  debentures, 
and  ^^940,298  on  sundry  liabilities,  and  against  these  items  all 
that  the  board  consider  it  necessary  to  set  out  are  freehold  and 
leasehold  Jand,  buildings,  and  plant,  valued  at  ^£832, 906,  oh  which 
;£4,662  appears  to  have  been  allowed  as  depreciation  during  the 
year,  and  stock-in-trade,  ledger  balances,  investments,  bills  re- 
ceivable, and  cash  in  hand,  and  at  bankers  a'l  taken  at  £3,374^7^1, 
or  ;^33.29S  more. 

Parker's  Burslem  Brewery. 

In  the  year  ended  June  2  last  the  net  trading  profits  of  this  big 
brewery  are  put  at  ;^'7o,r66,  and  after  meeting  debenture  and  loan 
interest,  ^^49,594  is  left,  including  ^782  brought  from  the  previous 
year.  Out  of  this  ;^io,ooo  has  been  carried  to  the  reserve,  and 
;£6,ooo  to  the  contingencies  account,  after  which  the  preference 
dividend  is  paid,  and  the  ordinary  shareholders  receive  10  per 
cent,  for  the  year.  This  will  leave  ;^794  to  be  carried  forward. 
Could  we  stop  here  all  would  be  well,  but  the  accounts  are  really 
of  a  most  unsatisfactory  description,  and  the  company  is  making  no 
proper  provision  for  the  depreciation  of  its  assets.  The  total  cost 
of  the  properties,  businesses,  etc.,  and  other  capital  expenditure 
at  June  2  last,  the  date  of  the  b.alance-sheet,  is  ^^i, 105, 128,  and 
of  this  valuation  no  less  than  ;if 604,000  is  represented  by  debts, 
;^403,025  of  it  on  4  per  cent,  first  mortgage  debenture  stock,  and 
;^ioo,756  of  it,  including  accrued  interest,  on  4%  per  cent,  deben- 
ture stock,  secured  by  a  charge  on  specific  properties.  The  com- 
pany also  owes  ^£56,504  on  sundry  mortgages,  including  interest, 
and  is  in  debt  to  its  bankers  to  the  extent  of  /43,i23.  Deducting 
this  bankers'  loan  from  the  cash  at  bankers  and  in  hand  it  appears 
that  there  is  only  ;^i2,ooo  available  with  which  to  meet  the  current 
requirements  of  the  business  and  the  dividends  declared.  We  make 
the  allowance  for  depreciation  under  all  heads  little  more  than  i 
pr  cent,  of  the  capitalisation.  This  sort  of  finance  cannot  end 
well,  and  is  not  showing  up  well  now. 

Royal  Brewery,  Brentford,  Limited. 
Inclusive  of  rentals,  interests  on  loans,  and  dividends,  the  gross 
profit  of  this  brewery  company  for  the  year  to  June  30  amounted  to 
^69,336,  compared  with  ;^62,526,  an  increase  of  ^£6,824.  After 
deducting  expenditure,  including  ;^5,ooo  to  depreciation  on  leases 
and  plant — greatly  exceeded  by  purchases  and  additions — ;^4,030 
repairs  to  brewery,  and  ^^14,251  repairs  and  alterations  to  houses, 
the  net  credit  is  lower  at  ;if3i,737,  against  ;i£'33,489.  Debenture 
interest  takes  £634  more  at  ^£6,990,  the  directors'  and  auditors' 
fees,  London  expenses,  etc.,  absorb  ;^i,8io,  and  cost  of  issue  of 
debentures,  £$67,  leaving  ;^22,383.  After  providing  for  the  pre- 
ference dividend,  the  ordinary  shares  again  get  10  per  cent.,  ;f2,ooc 
less  at  ;£8,ooo  is  placed  to  reserve,  bringing  that  fund  to  ;^S5i°°°j 
and  ;i^394  is  carried  forward  against  ;^i,o86.  The  reserve  is  in- 
vested in  the  business,  and  the  company  does  not  appear  to  be 
working  with  too  much  freedom.  Perhaps  this  is  the  reason  why 
the  directors  wish  to  extend  their  borrowing  powers,  for  they 
intend  to  ask  power  to  raise  not  more  than  ;^ioo,ooo  in  excess  of 
the  first  mortgage  debenture  debt  of  ;^i95,ooo.  To  secure  repay- 
ment they  propose  the  creation  of  "  B  "  mortgage  debentures,  and 
by  and  bye  they  may  get  to  "Z."  They  don't  want  the  money 
now,  bless  you.  They  merely  wish  for  the  power  to  seize  any 
opportunity  th;\t  may  present  itself,  which  is  modern  thrift  all 
over. 

San  Francisco   Breweries,  Limited. 

A  year  ago  the  directors  of  this  company  expressed  their  inten- 
tnon  of  trying  to  retain  in  ihe  prices  charged  for  beer  a  large  pro- 
portion of  the  war-'.ax,  which  had  been  withdrawn,  and  the  report 
for  the  twelve  months  ended  April  30  shows  that  Ihey  have  been 
successful,  and  that  the  consumers  have  apparently  submitted 
quietly  to  the  imposi;ions.  Sales  amounted  to  219,826  barrels, 
or  15,013  more  than  in  the  previous  year,  and  t  ading  profits  in- 
creased by   ;£2i,239  to   ^^89,080,  to    which  was   added  in'.erest    on 
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leans,  rtn'-s,  etc.,  m.king  a  tolal  revenue  of  ;^9o,ii6.  Of  this 
amount  ;^i4,ioo,  or  ;£92o  more,  was  spent  on  rcp.iirs,  and  depre- 
ciation al  owantes  were  cut  down  by  £2,2^y  to  ^7,325,  but  the 
allocation  to  reserve  against  ngency  bui  dings,  doubtful  debts,  etc., 
was  more  than  doubled  at  ;^'i5,543,  and  it  would  be  as  well  if 
shareholders  we-e  to  insist  on  knowing  what  has  caused  the  neces- 
sity for  such  an  enormous  increase.  Another  ;fi,2oi  is  written 
off'  suspense  account,  and  ^^4,124  is  provided  against  the  amount 
required  over  the  insurance  for  the  reconstruction  of  the  malt 
houses  at  San  Jose,  which  was  destroyed  by  fire,  bu'  even  after 
making  these  provisions,  meeting  London  charges,  debenture  in- 
terest, etc.,  the  net  profits  came  to  ;£i5,873,  compared  with  ;^6,992. 
With  ^^107  b  ojght  in,  the  amount  available  was  ;^i5,98o,  and  the 
prefeence  s'l'.a-ehnlders  are  gladdened  with  a  dividend  of  2s.  per 
share  at  a  cost  of  ;^i2,6oo,  leaving  ^^3,380  to  be  carried  forward. 
The  balance-sheet  shows  a  much  more  healthy  state  of  affairs,  as 
the  item  of  bills  payable  found  there  last  year  has  entirelv  disap- 
peared, and  other  liabiiities  have  been  substantially  reducd,  while 
stocks  are  ;^g,83i  lower,  at  ^^44,676,  trade  and  sundry  debtors  re- 
main at  much  about  the  same  figure  as  a  year  ago,  and  cash  in 
hand  is  ^^7,200  up,  at  ^^19,911. 


Peel  River  Land  and  Miner,\l. 
This    company's  interim    report    is    not    at   all    comforting 


On 


December  31  the  returns  showed  that  the  concern  possessed  132,106 
sheep,  4,865  cattle,  and  535  horses,  and  oiving  to  the  e  reduced 
numbers,  and  the  importance  of  increasing  the  florks  and  herds 
.,3  soon  as  possible,  it  was  not  considered  advisable  to  sell  any 
sheep  at  all.  Therefore  the  amount  de  ived  from  sales  rf  live 
stock  will  be  small.  Not  only  so,  but  the  total  wool  clip  from 
130,992  sheep  and  4,277  lambs  was  1,622  bales,  as  coiipared  with 
2,946  bales  last  year,  and  although  a  sa'.isfaitory  increa-.e  in  price 
occurred,  profits  must  inevitably  be  much  below  th  se  of  recent 
years.  Perhaps  the  condition  of  the  Peel  River  freehold,  caused 
by  the  drought,  cannot  better  be  illustrated  than  by  the  statement 
that  none  of  the  cattle  were  in  condition  for  slaughter  as  rations, 
and  that  the  company  was  compelled  to  purchase  supplies  of 
i;  earned  beef  for  issue  to  the  empbyees.  Fortunatelv  the  creeks 
and  dams  are  now  full  of  water,  and  although  the  rain  has  come 
rather  late  in  the  season,  there  should  be  ample  feed  for  all  live 
stock  during  the  winter.  A  telegram  received  from  Sydney  is  to 
th«  effect  that  the  drought  in  New  South  Wales  has  broken  up, 
and  lambing  which  took  place  in  May  is  expected  to  yield  45,000 
lambs.  The  Currawillinghi  Station  has  suffered  even  more 
severely  than  the  Peel  River  Estate,  and  it  is  feared  there  mav  be 
further  deaths  among  the  flocks,  as  owing  to  the  extremely  un- 
favourable season  through  which  the  sheep  have  passed,  many 
were  very   low  in  condition.     Latest   advices  rep  r:    that   sufficient 

I  rain  has  fallen  to  ensure  a  supply  of  grass,  and  thit  lambing  from 
6,000  ewes  will  take  place  in  October.  During  ihe  year  45  agri- 
cultural allotments  situated  on  the  company's  River  Flats  at  Tam- 
worth,  and  amounting  in  all  to  242  acres,  were  thrown  open  for 
occupation.  Six  alotments  were  sold  for  cash,  and  the  remainder 
leased  on  the  usual  terms.  The  directors  propose  a  dividend  of 
1%  per  cent. 
WooLLEY,  Sanders,  and  Co. 
We  mildly  rebuked  the  directors  of  this  company  last  year  for 
paying  a  big  dividend  at  the  expense  of  reserve,  and  can  now 
coni^ralulate  them  on  a  change  of  policy.  Un.le;  the  articles  ^{^500 
per  annum  must  be  placed  to  a  special  reserve  for  the  protection 
of  the  preference  shares  until  such  fund  reaches  £s>°°''j  and  last 
year  the  minimum  amount  was  se'  aside,  increa-ing  the  reserve  to 
;^i,50o.  At  the  same  time  the  dividend  and  bonus  aggregated 
11;^  per  cent.,  a  return  much  ton  high,  conside  ing  the  slender 
savings,  and  it  is  pleasant  to  find  the  board  now  appropriating 
£i-S  °  'o  'he  accumulations  and  restricirg  the  ordinary  dividend 
to  10  per  cent.  We  hope,  however,  that  the  directors  wUl  not 
be  satisfied  with  thus  raising  the  fund  to  the  maximum  amount  re- 
quired by  the  articles,  but  will  proceed  to  add  consis  ently  to  it, 
and  continue  to  invest  the  monies  away  from  i.ie  business.  Profits 
for  the  twelve  months  to  June  30  were  ^,^11,792,  or  ;f  1,612  more 
than  in  1901-2,  and  twice  as  much  was  brought  forward,  a'  ;^i,i9S, 
so^  that  the  sum  for  appropriation  is  ^12,987,  against  ;^ro,743. 
Directors'  and  auditors'  fees  and  income-tax  take  ;i;^729,  preference 
di'-'dend  ;^2,5oo,  and  the  ordinary  di  idend  ^i;,ooo.  Then  the 
appropriation  is  made  to  reserve,  and  ^1,258  is  ca  ried  forward. 
The  company  only  owes  ^0,2^4  to  sundry  creditors,  aginst  debtors 
^31,766,  bills  receivable  ;^2,839,  and  cash  ^^11,804,  and  is  there- 
fore we'l  placed.  Properties  and  goodw  II  are  valued  at  £68,iyy, 
and  stock  as  taken  by  the  directors  at  £T.%Ti,. 

The  Colonial  Mutx-al  Life  Assurance  Society. 
A  big  business  was  done  by  this  important  colonial  office  in  the 
year  ended  December  31  last.  It  issued  no  less  than  3,006  new 
policies,  insuring  about  ^788,000,  and  yielding  an  annual  premium 
income  of  ^^zg.gio.  This  is  a  large  bus'iness,  and  it  was  conducted 
at  a  heavy  cost,  for  the  expenses  of  all  descriptions  and  commis- 
si'-ns  came  to  just  21;  per  cent,  of  the  net  premium  income,  old  and 
new  together.  Therefore,  although  c'aims  took  only  ^193,000 
altogether  the  life  funds  were  increased  by  no  more  than  2^110,960 
to  a  total  of  ^2, 706, 829,  or  by  rather  less  than  ;i$'6,ooo  mo  e  than 
the  amount  earned  by  interest  on  invested  moneys.  Yet  the  rate 
of  interest  yielded  on  the  funds  was  £i,  3s.  rod.  per  cent.  We 
have  not  included  the  ;^io,789  w-i  ten  off  the  inve  tmen'  fluctuation 
fund  during  the  year,   as   part  of  the   current  expenses. 

Prudential  Mortgage  Company. 
The  position   of  this  company  has   not   altered   much  during  the 
year   to  March  31  last.       Loans  with  interest   show  a  small  reduc- 
tion to  ^'59,650,  and  deposits  with  interes'.   are  some  £.i,  400  lower 
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^'  C-S^'ih^-  0°  'be  other  side  ;£3,843  less  is  advanced  on  mort- 
gages at  £i2,\2-]  freehold  properties  amount  to  ^^73,583,  against 
;^73,248,  and  leaseholds  are  ^694  smaller,  at  ;^26,i57.  Creditors 
and  debtors  about  balance,  and  cash  comes  to  ..£'2,383,  or  a  drop 
°f  ;^')734-  Receipts  from  all  sources,  after  deducting  income-tax, 
were  ^^10,044,  compared  with  ^9,888,  but  a  smaller  sum  was- 
brought  in,  and  the  entire  credit  is  a  little  less  at  ;^io,629.  Interest 
absorbs  ^3,535,  management  expenses  ^1,774,  and  leasehold  re- 
demption ;^4i6,  while  £2?,2  is  written  off  preliminary  expenses, 
leaving  them  at  ji'565,  and  the  net  balance  at  ^^4,622.  From  this 
a  dividend  of  4  per  cent,  and  a  bonus  of  i  per  cent,  are  declared, 
being  the  same  as  in  the  previous  twelve  months.     , 


PUBLIC     INCOME     AND     EXPENDITURE. 

The    lollowing    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  July   5,   1903  : — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1903-1904. 


Total    Receipts  Total    Receipts 
into  the  Ex-         into  the  Ex- 
chequer Irom      cliequer  from 

April  I,  igo3,  to  April  i,  1902,  to 
July  25,  1903.       July  26,  igo2. 


Balances,  April  i : 
Bank  of  England  . 
Bank  of  Ireland .... 


Revenue. 


Customs 

Excise 

Estate,  &c.,  Duties  ! 

Stamps   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crov^n  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


"Revenue  . 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300.000 

3,800,000 

44S,ooo 

935,000 
1,650,000 


144,270,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899   ' 

Under  Uganda  Railway  Acts,  1896  to  1902 
Under  Naval  Works  Acts,  1895  to  1901  .  . 
Under  Military  Works  Acts   1897  to  1901 

Under  Land  Registry(NewBuildings)Act,.goo 

Under  Pacific  Cable  Act,  1901  

By  Issue  of  Consols  under  the  Loan  Actri9o2' 

Iransvaal  and  Orange  River  Colony— Repay- 

ment  of  sum  voted  as  a  temporary  advance 

Teraporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  !!!! 


Totals  . 


'Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Excise 

Estate,  &c. ,  Duties  .1. 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts   


144,270,000 


219,000 
5,333.000 
4,110,000 


9,663,000 


5,887,524 
749.603 


6,637,127 


11,133,000 
9,482,000 
4,412,000 
2,519,000 
540,000 
7,224,000 
4,000,000 

I,220,0C0 
110,000 

578,708 
550.373 


41,769,081 


48,406,208 

I20,0C0 
310,000 
28,000 
438,000 
750,000 
4,000 


53,056,208 


41,769,081 


61,848 
1,148,387 
1,402,633 


3,612,868 


44.381,949 


8,080,383 
486,564 


8,566,947 


10,419,000 
9,720,000 
5,124,000 
2,821,00a 
560,000 

7,754,oco 

3,930,000 

•  1,190,000 

140,000 

578,002 
602,119 


43,i 


51,405,068 

289,053 
420,000 
160,000 

1,568,000 

1,100,000 

645,445 
15,775,000 


3,700,000 
1,500,000 


76,563,571 


42,838,121 


65,976 
1.145,767 
■.476,799 


2,688,542 


45.526,663 


Expenditure  and  Other  Issues. 

- 

Estimate  for 
the  year 
1903-1904. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

July  25,  1903. 

Total  Issuea 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  igo2»  to 
July  26,  1902. 

Expenditure. 

27,000,000 

1, 7  63, coo 
1,156,000 

114,035.000 

■3.104,556     1          13,590,373 

666,983     !               667,071 

232,261                    331,573 
34,078,160              51,826,622 

Otlier     Consolidated      Fund 
Services 

Payments  to  Local  Taxation 
Accounts  

143.954,000 

OTHER    ISSUES 

For  Advances  ior  Bullion,  &c. 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g_ 
Under  Military  Works  Acts,  li 
Under  Land  Registry  (New  B 
1900  

■1899""*'"'.'*" 

1896  to  igo2... 

-1901  

97  to  1901 

uildings)  Act, 

20,000 

310,000 

33.000 

438,000 

1,050,000 

4,000 

200,000 
210,000 

900,000 
850,000 

5.000 

381,110 

1,500,000 

500,000 

Under  Pacific  Cable  Act,  ipoi 

Ways  and  Means  Advances  repaid  

Balances  in  Exchequer  — 

48,936,960 

69,861,748 

3.548,376 

570,872 

6,300,473 
400,350 

Bank  of  Ireland 

4,119,348 

6,700,823 

Totals 

1 

53.056.208 

76,562,571 

Treaswry,  July  28,  1903, 
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Established    1824. 

GLERICAL7MEDIGAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED   RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDBD    WAS  £597,4/5. 

Chief  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  J.  H  whittall, 


LONDON,   S.W. 


Actuary  and  Secrelapy, 


TLbc  Jiipestors'  IRepiew, 


.The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  June  18.) 


Norfolk  House,  Friday  Evening. 

The  Money  Market  is  going  through  the  customary  end 
of  the  month  experience,  which  represents  nothing  fresh 
of  importance.  Until  this  morning  short  loans  hardened 
up  as  the  days  passed,  and  the  market  was  obliged  to  go  to 
the  Bank  for  considerable  amounts  to  help  it  through  the 
Stock  Exchange  and  end  of  the  month  payments.  Up  to 
Wednesday  night  it  had  borrowed  for  seven  days  at  3J4 
per  cent.,  _^i. 591,000  on  other  securities,  driven  to  do 
this  partly  by  an  expansion  in  the  active  circulation 
amounting  to  ^857,000,  and  in  spite  of  a  decrease  of 
_;^3oi,ooo  in  the  Government  balances.  Of  this 
last,  however,  100,000  sovereigns  went  abroad.  The 
market  also  required  to  strengthen  its  available 
balances  at  the  Bank  of  England  by  _;£i,59i,ooo, 
and  as  borrowing  continued  yesterday,  the  end  of 
the  month  market  indebtedness  seems  to  be  about 
;£2, 000,000.  Money  appears  to  have  been  wanted  princi- 
pally in  the  Consol  market,  where  congested  masses  of 
unsaleable  securities  have  to  be  carried  from  fortnight  to 
fortnight  or  month  to  month.  Under  the  influence  of  such 
demands  as  these,  call  money  rose  outside  to  3  and  even 
3J4  per  cent,  and  was  never  less  than  2  J2  per  cent,  in  the 
latter  part  of  the  week.  Seven  day  money  alsO'  became 
2  J4  to  3  per  cent.,  and  the  India  Council  lent  and  renewed 
for  a  month  considerable  sums  at  the  lower  of  these  rates. 
To-day,  indeed,  it  only  got  2  14!  per  cent. 

Discount  firmed  up  likewise  until  23^2  per  cent,  became 
the  finest  quotation  for  three  months'  remitted  paper,  some 
houses  asking  2  9-16  and  occasionally  quoting  2^4  per 
cent.  Little  was  done,  however,  at  the  highest  of  these 
rates,  because  Continental  competition  still  prevails, 
especially  for  long  dated  paper,  which  French  bankers  were 
taking  at  3  per  cent.,  our  brokers  often  quoting  3^  per 
cent.  Now,  however,  that  the  end  of  the  month  has  come, 
rates  are  slackening  again,  and  we  fear  there  was  not  much 
doing  at  2  9-16  per  cent,  to-day,  although  more  bills  were 
about.  Short  dated  paper  was  perhaps  dearer  to  the 
buyer  than  long  bills,  but  brokers  still  quoted  2  7-16  per 
cent  as  their  minimum  for  such.  Between  _;^25o,ooo  and 
;£300,ooo  in  gold  is  due  to  arrive  next  week,  including 
_;£ioo,ooo  in  bars  from  India,  and  it  will  all  be  taken  for 
the  Continent 

Some  considerable  financial  operations  are  impending, 
including  the  renewal  tendered  for  to-day  of  ;£6,ooo,ooo 


of  the  _;;^i  0,000,000  Exchequer  bond  loan  due  next  Fri- 
day. The  Government  will  aJsO'  have  to  renew  _;^i, 000,000 
of  Treasury  bills  falling  due  on  the  14th  inst  So  discounts 
may  not  be  allowed  to  go  back  much  further. 

Some  sharp  comments  are  being  made  about  the  way 
the  Treasury  has  bungled  over  these  renewal  Exchequer 
bonds.  It  seems  an  offer  was  made  to  renew  for  another 
year  the  ^6,000,000  not  to  be  paid  off  for  a  commission  of 
%  per  cent,  but  it  was  rejected  because  Mr.  Ritchie 
thought  he  could  sell  new  yearling  3  per  cent  bonds  at 
par.  He  has  been  miserably  deceived,  for  the  tenders 
to-day  were  so  poor  that  those  who  offered  ;£gg  7s.  get 
76  per  cent,  of  the  amount  they  applied  for.  That  roughly  , 
means  that  the  Government  is  borrowing  at  3  5^  per  cent       ■ 

The  Government  has  taken  power  to  raise  ,£9,000,000 
more  on  Local  Loans  stock  and  will  he  driven  to  use  the 
power  by  the  inability  of  municipalities  to  raise  loans  on 
their  own  account 

SILVER. 

Business  on  Indian  account  in  the  market  for  bars  has 
ebbed  and  flowed  in  a  very  regular  fashion  this  week,  being 
one  day  keen  enough  to  raise  the  hopes  of  the  brokers, 
and  the  next  day  dying  down  to  almost  nothing,  and  prices  : 
under  these  circumstances  have  naturally  fluctuated  with 
some  freedom.  Forward  metal  was,  on  the  whole,  much 
more  wS^nted  than  spot,  and  the  movements  consequently 
were  larger,  but  in  the  end  the  quotation  was  only  J^d.  per 
oz.  higher  on  the  week  at  2  5d.  The  cash  price,  after 
moving  up  or  down  to  the  extent  of  i-i6d.  or  J^d.,  closed 
unaltered  at  25  5-i6d.  per  oz.  For  the  Rs.50,00,000  of 
India  Council  drafts  offered  on  Wednesday  tenders  were 
sent  in  amounting  to  Rs.49,90,45,000  for  bills,  and 
Rs.  1 5.00.000  for  telegraphic  transfers,  of  which 
Rs.45, 49,000  was  allotted  in  bills  and  Rs. 4,51,000  in  trans- 
fer.-. Tenders  at  is.  4  i-32d.  and  is.  4  i-i6d.  per  rupee 
respectively,  received  about  90  per  cent.  Next  week 
another  Rs. 50,00,000  will  be  offered.  The  practice  of 
large  firms  or  companies  sending  in  tenders  covering  the 
whole  of  the  amount  offered  or  more  has  developed  to  such 
an  extent  that  it  has  had  the  effect  of  driving  out  the 
small  applicant  altogether,  and  reduced  the  allotment  to 
more  or  less  of  a  farce.  So  far  has  it  been  carried  that 
the  India  Council  have  found  it  necessary  to  modify  their 
regulations  and  provide  against  any  applications  sent  m 
exceeding  the  amount  offered. 


Tenders  for  ;£6,ooo,ooo  Exchequer  bonds  were  opened 
to-day  at  the  Bank  of  England.  The  applications 
amounted  to  ;£9, 106,500  at  prices  varying  from  £99 
17s.  6d.  to  ;£99.  Tenders  at  ;^99  7s.  will  receive  about 
76  per  cent,  of  the  amount  applied  for,  those  above  that 
price  being  allotted  in  full.  The  average  price  obtained 
for  the  bonds  is  £gg  9s.  2d. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  July  29,  1903. 


Notes  Issued 

£ 

...     52, "5,525 

Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

£ 

...    11,015,100 
...      7,159.500 
...    33.940.525 

;£5a,"5.5»5 

;(;52,ii5.525 

BANKING  Dl 

-PARTMENT. 

£ 
Proprietors'  Capital         ...      14,553,000 

Rest 3,452,460 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National    Debt,  and 

Dividend  Accounts)    ...       6.936,738 

Other  Deposits      42,320.773 

Seven  Day  and  other  Bills            93,9"o 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 

£  , 

...     15,342,840 

...     27,608,085 

...     22.288,210 

2,117,746 

;<;67,356,88i 

;(;67,356,8Sl 

Dated  July  30, 1903. 

J.  G.  NAIRNE,  Chief  Cashier. 

August  i,  1903. 
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In  the  following  table  will  be  fouod  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
■corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year 

July   30. 


July  22, 
1903. 


July  29, 
1903. 


Increase. 


Decrease. 


£  Liabilities. 

3,473,619    Rest 
10,831,360   Pub.  Deposits 
42,498,701    Other      do. 
142,141    7  Day  liills 
Assets. 
16,986,460   Gov.  Securities. 
a8,88o,545    Other      do. 
35,631,816   Total  Reserve 


30i067.45o 

37,924,266 

48    p.c. 

3         n 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


£ 

3.454.535 

7,238,163 

41,244,279 

132,338 

15,342,840 
26,016,874 
25,262,601 


i. 

29,468,090 

36.555,691 

52  p.c. 

3       ., 


£ , 

£ 

i. 

3,452,460 



2.075 

6,936,738 



301.425 

42,320,773 

1,076,494 

— 

93.910 



38.428 

Decrease, 

Increase. 

15.342,840 

— 

— 

27,608,085 

— 

1,591,211 

24.405.956 

856,645 

— 

1.933. 139 

1-933.139 

Increase. 

Decrease. 

c 

^ 

& 

29,827,315 

359,225 

36,058,271 

497.420 

49 J  P-C. 

— 

2i  p.c. 

3       .. 



Foreien  Bullion  movement  for  week,  ^100,000  out. 

The   follcwing  bullion  movements  on  foreign  account  nave  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Nil 


;C  £, 

Tuesday,  not  stated ^100,000 


Total  Efflux 


.   ;^  100,000 


Total 


;^100,000 


PUBLIC  INCOME  AND   EXPENDITURE. 

(For  week  ended  July  25.) 


Revenue. 


EXPUNDITURE. 


-Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid  ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency      

Suez  Canal  Drawn  Shares 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances     


£, 

685,000 

939,000 

397,000 

90,000 

11,000 
80,000 
120,000 


70,386 


j£g,698,386 


National  Debt  Services  ...  — 
Other  Consolidated  Fund 

Charges      ^ 

"Payments  to   Local  Taxa- 
tion    — 

Supply  Services    860,000 

Bullion  Advances — 

Uganda  Railway — 

Military  Works       700,000 

Naval  Works           — 

Telegraph  Acts       — 

Pacific  Cable — 

Suez  Canal  drawn  shares 

in  reduction  of  debt     ...  — 
Deficiency  Advances    Re- 
paid    — 

Ways  and  Means  Advances 

repaid         — 

Increase     in     Exchequer 
balances     1,138,386 


/2.698,386 


•Exclusive  of  ;^8o,ooo  last  week  paid  over  in  aid  of  local  expenditure 
caakmg  the  total  of  such  payments  to  date  ;^2,6i3,868. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;if30,ooo,ooo  have 
to  be  met : — 

£\o  per  cent,  on  Tuesday,  August  11,  1903. 
;^I5  per  cent,  on  Tuesday,  September  15,  1903. 
£\^  per  cent,  on  Tuesday,  October  13,  1903. 
£\^  per  cent,  on  Tuesday,  November  10,  1903. 
;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  oi  £z 
per  cent,  per  annum. 


TREASURY  BILLS  OUTSTANDINQ. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,000,000 
1,000,000 
2,000,000 

I,000,OfK> 

2,500,000 

3,000,000 

3,000,000 
2,720,000 

3,000,000 
3,413,000 
1,500,000 

6  months 
12  months 
12  months 
12  months 

6  months 

6  months 
12  months 
12  months 
12  months 
12  months 
12  months 

1903. 
Aug.  14 
Aug.  30 
Sep.  17 
Oct.    4 
Nov.  15 

1904. 
Jan.  30 
leb.  28 
Mar.  28 
April    4 
June  24 
July    3 

3    3    7 

2  17  II 

3  0  ir 
3    4    7 
3  10    3 

305 
3    5    9 
3     7    5 
3     7    9 
3    3     6 
323 

21,133,000 

LONDON  BANKERS'  CLEARING. 


Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899,000 

_ 

812,894,000 

833.695,000 

— 

20,801,000 

March 

789,699,000 

815,930.000 

— 

26,231,000 

Week  ending 

April   I 

238,301,000 

148,088,000 

90,213,000 

— 

8 

204,435,000 

193,422,000 

11,013,000 

— 

..      15 

128,774,000 

209,261,000 

- 

80,487,000 

M         32 

204,195,000 

178,397,000 

25,798,000 

— 

n       39 

'63,392,000 

219,328,000 

■ — 

55,936,000 

May     6 

238,805,000 

189,391,000 

49,414,000  _ 

n        13 

213,239,000 

204,370,000 

8,869,000 

. — 

„       20 

214,588,000 

159,906,000 

54,682,000 

— 

T    "            '7 

159,254,000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

„      10 

177,090,000 

166,605,000 

10,485,000    ■ 

— 

,»      17 

222,388,000 

233,596,000 

— 

11,208,000 

1,      24 

164,119,000 

221,651,000 

— 

57,532,000 

July     I 

263,297/x)0 

182,479,000 

80,818,000 

t.        8 

210,758,000 

186,923,000 

23,835,000 

— 

..      15 

211,456,000 

221,751,000 

— 

10,295,000 

„          23 

174,145,000 

154,740,000 

19,405,000 

— 

..          29 

'95i  169,000 

216,917,000 

— 

21,748,400 

Total  to  date 

5,988,443,000 

5,901,092,000 

87,351,000 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON, 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs, 
short 
sight 
3mths 
6odys 
sight 
sight 


25'i3-i4 

25'i3 

25'17-i 

I2"o6g 

25-16* 
12-06 

20-3S, 

2o-38-i 

20'2S 

20-24 

20-37 

20-375 

20-35 

20-37 

23'93 
93-80 
4-84 
43 

=3'92i 

4-83J 
42)* 

34 '30 

34-35 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

Qodys 
godys 

T.  T. 

T.  1\ 

T.  T. 

T.  T. 
4mths 
4mths 


Latest. 


2S'i7i 

25'I3 
109-32 
1 27 -27  J 

i2|d. 

leftd. 

1/4 
1/9 

=/s 

2/o4 


BANK   AND    DISCOUNT    RATES   ABROAD 


Bank 

Altered, 

Open  Market. 

Rate. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

=J 

3 

Berlin       

4 

June  8,  1903 

3, 

3 

Hamburg            ., 

4 

une  8,  1903 

3 

3 

Frankfort            

4 

,  une  8,  1903 

3 

3 

Amsterdam        

3i 

A, arch  17,  1903 

3 

3 

Brussels 

3 

June  14,  1901 

3 

3 

Vienna      

3j 

February  3,  1902 

2 

3 

Rome        

5 

August  27,  1895 

4 

4 

St.  Petersburg 

4i 

February,  1902 

6i 

6* 

Madrid     

4 

August  21,  1901 

3 

3 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm          

4 

January,  1902 

:l 

A 

Copenhagen       

Calcutta 

4 

May  15,  1903 

4} 

4 

July  2,  1903 
July  2,  1903 

Bombay 

4 

— 

— 

New  York  call  money 

2 

— 

— 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  25,  1903.  July  j8,  1903.  July  11, 1903,  July  26, 1902 


33,274,000 
15,628,600 

181,580,000 
8,763,800 

180,476,000 


£, 

32,172,000 
15,243,400 

181,404,000 
8,781,800 

1719,042,000 


31,334,000 
14,874,200 

181,906,000 
8,782,000 

178,428,000 


34,828,000 
15,878,000 

182,658,000 
6,399,600 

190,420,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie   and 
legal  tenders)  exceeds  this  sum  by  .£3,783,600,  against  an  excess  last  week  of 

;£2,654,000. 

IMPERIAL  BANK  OF  GERMANY  (20   marks  to  the  £). 


July  24,  1903 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


i. 
48,044,950 
40,883,400 
2,530.750 
59,216,700 
27.547,300 


July  15,  1903 


£ 

46,135,800 
42,839,100 
3,801,500 
62,215,150 
25,811,800 


July  7, 1903 


July  23,  1903 


£ 
44,282,600 
46,474,850 
4,993,050 
66,917,700 
24,3'S,400 


£ 

52,975,400 
35,9^.350 

2,802,700 
60,236,600 

38,830,350 


BANK  OP   FRANCE   (25  francs  to  the  I). 


July  30,1903- 

July  23,  1903. 

July  15, 1903. 

July  31,  190a, 

£. 

£» 

^ 

£, 

Gold  in  hand         

102,467,720 

102,548,160 

100,578,400 

103,631,880 

Silver  in  hand       

45,014,600 

45,008,920 

44,905,520 

44,880,600 

Bills  discounted 

29,417,600 

29,930,840 

26,643,600 

25,386,040 

Advances     

19,272,640 

21,769,000 

18,309,120 

17,670,000 

Note  circulation 

171,354,800 

169,217,120 

173,140,120 

168,617,360 

Public  deposits     

7,866,320 

7,290,040 

5,777,480 

8,003,000 

Private  leposits 

27,179,120 

30,312,320 

17,571,880 

20,738,920 

Proportion  between  bullion  and  circulation  36  percent.,  against  841^  per 
cent,  a  year  ago. 
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NATIONAL  BANK   OF   BELGIUM  (2S  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


July  23, 1903. 


July  16, 1903. 


4,411,320 

■„.     21,318,800 

24,810,240 

...I      3,830,200 


£ 

4,473,680 
21,288,080 
24.849.560 

2,813,960 


July  9. 1903. 


July  24, 1902. 


£ 

4,470,080 
21,189,920 
24,918,440 

2,856,320 


£ 

4,612,000 
20,245,880 
24,344,400 

3.150,840 


BANK  OP   SPAIN  (25  pesetas  to  the  £). 


July  27, 1903. 

July  18, 1903. 

July  11,1903. 

July  4,  1903. 

£ 

£ 

£     ^ 

£ 

Gold 

M.587.544 

14,583,012 

14.573.063 

14,566,068 

Silver      

20.470,036 

20,477.93' 

20,501,480 

20,609,510 

Foreign  Bills        

1.550.576 

1.638,536 

1,613,840 

1,642,963 

Discount  and  Short  Bills 

41,099,560 

41,2^0,428 

41.485.723 

41,468,544 

Treasury  Account 

22,008,536 

21,996,084 

22,029,484 

32,049,695 

Notes  in  circulation 

65,970,220 

66,079,440 

66,233,367 

65,880,17s 

Current  Account  deposits 

25.738,540 

25.195,944 

23,150,669 

24.S76,7S4 

Dividends  Interests 

2.574,056 

2,627,088 

2,753,552 

3,217,146 

Government  Securities... 

4,741,676 

4,999.168 

5,118,763 

5,839,044 

BANK  OP  ITALY  (25  lire  to  tbe  £). 

June  30,      June  20, 

June  10, 

May  31, 

1903.             1903. 

1903. 

1903. 

Reserve           

£ 

£ 

£ 

£ 

State  notes  and  small  change    ... 

21,217,560 

21,025,760 

20,777,000 

20,623,480 

Discount  and  loans 

1,190,720     1,391,960 

1,236,130 

1,104,440 

Public  stock  and  State  loans     ... 

•2,353,920 

10,863,440 

10,624,160 

10,858,600 

Credits 

7,782,600 

7,631,760 

7,411,000 

7,356,120 

Note  circulation       

5,642,520 

4,825,480 

4,792,480 

4,958,800 

Current  account       

32,478,600 

30,010,800 

39,996,600 

30,247,320 

Deposits          

4,002,440 

4,315,400 

3,370,720 

3,408,440 

3,534,080 

4,286,340 

3,918,000 

3,851,400 

AUSTRIAN.HUNOARIAN  BANK  (24  crowns  to  the    £). 


Gold  reserve 
Silver  reserve 
Foreign  bills 

Advances    

Note  circulation   ... 
Bills  discounted   ... 


June  23, 1903. 


July  15, 1903- 


£ 

45,358,000 

13,066,331 

3,500,000 

1,601,541 

62,267,333 

7,460.083 


July  7,  1903. 


£ 

45,357>ooo 

13,146,166 

2,500,000 

1,643,291 

62,929,916 

7.748,375 


July  14, 1902. 


£ 

45,196,916 
13,126,541 
2,500,000 

1,679,875 

64,232,916 
9,715,166 


£ 

44,409,458 

12,707,000 

2.479.917 

1,806,666 

57.623,708 

8.158.375 


BANK  OP  RUSSIA  (10  roubles  to  the  £). 


July  8/21, 

July  1/14 

June  16/39, 

July  8/21 

1903. 

1903. 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

75,889,017 

75,916,956 

75,959fo63 

72,951,856 

Silver  and  subsidiary  coin 

8,977,606 

9,oi6,oS6 

9,065,608 

9,011,284 

Advances  and  bills  dis- 

counted     

38,178,849 

38,429,081 

38,851,460 

37,306,403 

Securities    belonging   to 

the  Bank 

4,644,528 

4,702,854 

4,673,993 

4,698,680 

Notes  in  circulation 

57,366,776 

57,737,706 

57,483.420 

54.750,595 

Deposits     and      current 

account     

56,377,007 

48,840,363 

51.415.934 

47,009,730 

Treasury  account 

13.310,514 

20,129,532 

17,800,083 

16.514,348 

LONDON  COURSE   OF  EXCHANGE. 


Place. 

Usance. 

July  31. 

July  23. 

July  38. 

July  30. 

Amsterdam  &  Rotterdam 

short 

i3-ij 

i3-ij; 

13*1^ 

12-41 

12-1* 

Do.                   do. 

3  months 

13-4 

12-4 

12-41 

Antwerp  and  Brussels     ... 

3  months 

25-36^ 

2S-36i 

25 '37 

25'36i 

Hamburg        

3  months 

20-58 

20-57 

20-59 

20-58 

Berlin  &  German  B.  Places 

3  months 

30-58 

20-58 

30-59 

20-58 

Paris 

cheques 

35-15 

35-13* 
25'33| 
35'33- 
35-38f 
24-19 

35-.6i 

35-15 

Do 

3  months 

25'35 

2S'35 

35 '35 

Marseilles      

3  months 

25 '35 

35'35 

25 '35 

Switzerland 

3  months 

35-38} 

35-38* 

25-38f 
34-19J 

Austria           

3  months 

24*i9i 

24193 

St.  Petersburg         

3  months 

25 

35 

25 

25 

Moscow          

3  months 

25 

25 

25 

Italian  Bank  Places 

3  months 

25-46J 

35 '43* 

25-46^ 

25-461 

New  York      

60  days 

48J 

^^1 

48J 

48J 

Madrid  &  Spanish  B.  P.  ... 

3  months 

341^ 

34A 

341% 

Lisbon 

3  months 

42^ 

42A 

42A 

431% 

Oporto            

3  months 

42t% 

42A 

43,^ 

42A 

Copenhagen  

3  months 

18-39 

18-33 

18-39 

18-39 

Christiana      

3  months 

1 8 -39 

18  39 

18-39 

18-39 

Stockholm     

3  months 

18-39 

18-39 

18-39 

18-39 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  „         sliort  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

„  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

,,  for  call  loans       


Per  cent. 

28—2^ 

3j— 2ft 

3  —38 
2}— 3 
2}— 3 
3  — 3« 

Per  cent. 

3 
3j 


3t-3i 
3j— 3 


Stock  Market  Notes  and  Comments. 

It  would  be  again  possible  to  say  a  great  deal  about  the 
position  of  stock  markets,  but  we  have  neither  space  nor 
heart  to-  do  so  this  week,  so  dreary  is  the  prospect.  The 
position  remains  strained,  and  we  really  do  not  see  how  it 
is  to  mend  until  the  concealed  weaknesses  in  all  directions 
have  come  to  the  surface.  That  will  involve  some  very 
ugly  suspensions  and  considerable  demoralisation  of  prices, 
but  there  will  be  no  activity  on  the  Stock  Exchange  until 
events  have  contributed  to  satisfy  the  public  that  quota- 
tions have  reached  their  lowest.  In  the  Yankee  market  the 
most  interesting  thing  continues  to  be  the  distressing 
poverty  of  great  railroad  corporations.  It  is  denied  that 
the  Atchison  is  hunting  around  for  money,  and  asserted 
that  it  possesses  nearly  y,2, 250,000  in  cash.  That  asser- 
tion at  least  cannot  be  tiue,  for  the  line  is  a  notoriously 
over-capitalised  one,  and  its  historv-  has  been  sinister  from 
the  first.  Meantime  the  Rock  Island  Company  is  said  to 
be  contemplating  the  creation  of  a  blanket  mortgage  for 
_;£5o,ooo,ooo,  no  less,  in  4  per  cent,  bonds,  an  indefinite 
part  of  which  will  doubtless  be  utilised  to  keep  the  appear- 
ance of  solvency  well  to  the  front.  Nothing,  however, 
fascinates  us  so  much  as  the  continual  indications  of  stress 
in.  the  direction  of  the  Standard  Oil  group.  It  has  evi- 
dently over-reached  itself  in  copi^er,  shipbuilding,  mineral 
land  grabbing  and  othei-wise,  and  if  its  difficulties  bring 
down  a  feW  banks  and  trust  companies  soon  nobody  need 
be  surprised.  What  is  certain  is  that  the  controllers  of  the 
trusts  will  let  the  credit  institutions  go  long  before  they 
themselves  consent  to  suffer.  Altogether  the  outlook  in 
the  Yankee  market  is  black,  and  so  is  that  in  the  Kaffir 
Circus,  where  we  shall  have  no  peace  or  genuinely  strong 
prices  for  securities  until  some  of  the  market-rigging 
agencies  outside  the  Stock  Exchange  have  gone  the  way 
of  all  impostures. 


The  Week's   Stock  Markets. 

The  nineteen  day  account  just  ended  has  well  main- 
tained the  e\-il  reputation  of  its  predecessors,  and  has 
provided  a  sufficiency  of  discouraging  events  to  satisfy 
even  the  most  superstitious  of  dealers  as  to  the  unlucky 
nature  of  such  accountsi.  Nor  have  the  troubles  been 
confined  to  any  one  particular  section  of  the  markets. 
Gilt-edged  securities  suffered  from,  the  decision  not  to 
undenvrite  fresh  issues,  to  which  we  referred  a  week  ago, 
the  American  market  was  upset  by  the  failures  in  New 
York,  and  that  for  Foreign  Government  Ixmds  was  affected 
by  the  rumours  of  war  between  Japan  and  Russia.  In  the 
Miscellaneous  division,  a  final  disappointment  to  hopeful 
dealers  was  pro%dded  by  the  figtires  of  the  London  and 
India  Docks  Company,  'and  as  a  general  wind  up  there 
were  four  failures  announced.  None  of  these  was  of  any 
great  importance  as  far  as  the  amounts  involved  were  con- 
cerned, but  it  is  only  in  keeping  with  the  traditions  of  the 
nineteen  day  account  that  two  of  them  should  be  accomr 
panied  by  talk  of  unpleasant  circumstances.  Pay  day 
having  passed  off  in  a  fairiy  comfortable  fa.shion  otherwise 
operators  at  once  became  much  more  cheerful,  and  in- 
stead of  seeking  for  adverse  condition.s  endeavoured  to 
find  reasons  for  an  improvement,  and  so  far  succeeded  that 
fair  recoveries  were  recorded  in  many  case?.  The  cheer- 
fulness, however,  was  very  fleeting,  and  a  recri'.descence  of 
the  liquidation  set  in,  accompanied  by  ugly  rumours  of 
difficulties  coming  to  a  head  in  the  case  of  at  least  one 
large  firmt 

Selling  of  Consols  and  other  gilt-edged  securities  was 
pretty  persistent  until  near*  the  end  of  the  week,  and  the 
realisations  were  to  a,  large  extent  ascribed  toi  those  under- 
writers who  are  so  overloaded  with  municipal  and  other 
issues  that  they  are  forced  to  sell.  It  was  also  said  that 
American  operators  had  been  turning  out  the  stock  in  order 
to  raise  funds  during  the  semi-panic  on  Wall  Street,  and 
vet  another  nimour  had  it  that  a  Scotch  bank  was  likewise 
in  the  market.  Prices  dipped  below  91  on  several  occa- 
sions, but  were  promptly  lifted  again  before  the  close  of 
each  day  by  "  bear  covering."  and  actually  finished  sub- 
stantially higher  on  Wednesday  from  this  cause,  but  this 
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was  followed  by  a  fresh  relajTse.  which  left  the  final  figures 
%  do^vn,  at  gi%  for  both  cash  and  the  account  com- 
niencing  next  Tuesday.  National  War  Loan  stock  also 
fluctuated,  but  in  a  more  sluggish  fashion,  recovering  at 
the  close,  while  Transvaal  scrip  are  }i  lower  at  5-16 
premium.  Home  County  and  Corporation  stocks  were 
rarely  mentioned,  and  the  same  may  be  said  of  Colonial 


Highest  and 

Lowest 

this  Year. 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 
last  week 

Price 
this  week. 

931       89i 

Consols  (2I  p.c.  Money)  ... 

9'5 

9ii 

9311     89  J 

92 

Do.      Account  (Aug.  6) 

9'i 

9ii 

94.i      90* 

9i| 

2ir  p.c.  Stock  red.  1905     ... 

9'i 

91 

100        99V 

Excheqr.Bonds,  3  p.c,  1903 

100 

100 

100        99!; 

— 

Do.            3  p.c,  1905 

99? 

991 

loi        98f 

99i 

Local  Loans  (3)      

99.1 

99i 

98I      97 

National  War  Loan  (2|  p.c.) 

97i 

971 

9SJ      97* 

97i 

Do.     Account   (Aug.  6) 

97f 

97t 

Transvaal  Loan  (3  p.c.)   ... 

repm 

-ftpm 

«ii   320 

— 

Bk.  of  England  Stk.  (10  p.c) 

322I 

3224 

108S    105J 

loyi 

India  3^  p.c.  Stck.  red.  193 1 

108 

107J 

looi      98 

98I 

84I 

Do.     3  p.c  Stk.  red.  1948 

9H 

98 

86|      84} 

Do.  2i  p.c.  Stk.  red.  1926 

84 

83J 

66f      65 

651 

Do.   3k  p.c  Rupee  Paper 

65f 

6SI 

Government  securities.  Queensland  issues,  however,  went 
back  on  the  reports  that  the  new  loan  had  met  with  a  very 
cold  reception  from  the  investing  public,  and  that  the 
underwriters  would  get  practically  the  whole  of  it.  As  a 
matter  of  fact,  we  believe  they  had  to  take  up  about  70 
per  cent. 


Highest  and         Last 
Lowest         Carrying 
this  Year,     over  Price 

I 


FOREIGN  BONDS. 


102* 

97J 

99* 

92k 

83* 

85* 

«o.3i 

99S 

88| 

94 

87* 

78? 

70^- 

751 

7!)* 

70* 

73i 

7  Si 

7oi 

73* 

79* 

74* 

76S 

90 

854 

86i 

102^ 
77I 

99l 

100  J. 

73* 

724 

96* 

90 

91 

87* 

8i| 

82j 

88 

83* 

82| 

m 

82i 

83 

94: 

9oi 

92* 

92, 

87* 

88* 

106 

102J 

I02| 

I02j 

99* 

IOl| 

94* 

90* 

93i 

98i 

94i 

96* 

22 

19^ 

20 

ic9,'s 

'04* 

i04i 

•03* 

lOI 

102 

ic6| 

102J- 

'03i 

92S 

89* 

90 

43* 

40* 

41 

45* 

42« 

43S 

33* 

3'A 

32i 

>03* 

99J 

'00* 

•03^ 

100 

101* 

«o.S 

99* 

97f 

89* 

83* 

82* 

•03it 

99  J 

ioi3 

65* 
•03  J 

6.f 

62 

99i 

99J 

91S 

8.Si 

S9f      1 

I02i 
IO4I 

99 

101*      : 

lOlj 

103J 

34 

,30/, 

33} 
3i| 

32-fj 

28-i 

«'34 

54 

57*       ' 

Do. 


Do. 
Do. 


Argentine  5  p.c.  18S6  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       E.     A.      Water 

5  P-c 

4    p.c.     Rescis- 
sion 

4  p.c  1897       ... 
4  p.c  1899      ... 
Brazil  4  p.c.  1889... 
Do.    We.stern    of    Minas 

Rail  5  p.c  ... 
Do.    5  p.c  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4!  p.c  1885 
Do.      44  p.c  1886 
Do.      44  p.c  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c  1896,  Gold 
Do.      4j  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2i  p.c  B 
Egypt  Unified  4  p.c. 

Do.   3 J  p.c.  pref 

Do.    4j  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c.  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c.  1889       '  ... 
Spanish  4  p.c.  (Sealed)    ... 
Turks  34  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C" 
Do.     Series  "  D" 
Uruguay  3I  p.c 


Closing       Closing 

Price  Price 

last  week,  this  week. 


99* 
85* 

101* 

89* 

75* 
73* 
73* 
76* 

86^ 
icoi 

73 

90 
82 

83 

82i 

93 

89 
103 
102 

93* 
96* 
20 

104* 

102 

104 

90 

41 

43* 

32* 
101 

lOlJ 

99* 
83* 

101* 
62i 

100 

89I 

lOI* 

104 
34 

57* 


86.1 
loij 

89 

76 
74 
74 
76* 

87 
100  J 

73 

91 
82 

83 
82J 

93 

89 
103 
102 

94 

97 

22 

104* 

103 

104 

903 

41 

43* 

32 

10! 
lOI 

99 
84 

lOli 

62 

ICXJ 

90 

loij 

104* 

34J 

58 


that  country  and  Russia  until  Wednesday,  when  the  re- 
assuring statement  by  the  Japanese  Minister  helped  to 
restore  confidence.  Prices  went  up  after  that  rapidly,  but 
the  recovery  was  not  quite  sufficient  to  wipe  out  the  earlier 
losses  in  all  cases,  and  the  5  per  cent,  closed  ^  down, 
although  the  4  per  cent.'s  were  }i  up.  Turkish  grouped 
issues  improved  slightly  on  the  extra  %  per  cent.,  which 
it  was  declared  by  the  Continent  that  Lord  Alverstone  had 
awarded.  The  "  C  "  issue  gained  most,  owing  to  the  belief 
that  it  is  to  receive  better  terms  in  the  conversion  than 
originally  formulated.  Bulgarian  6  per  cents,  of  1892 
were  marked  up  i.  Spanish  and  Portuguese  loans  ad- 
vanced j4  or  so  at  one  time,  but  afterwards  receded,  the 
later  Chinese  issues  were  fractionally  better,  and  Egyptians 
after  being  lower  closed  with  a  gain  of  i  in 
the  preferred.  South  Americans  showed  a  firmer  tendency 
with  one  or  two  e.xceptions.  Money  for  the  account  was 
as  easy  as  usual,  at  from  2  to  3  per  cent,  on  South 
American  things,  3  to  4  per  cent,  on  Far  Eastern  issues, 
and  from  ''  even  "  to  3  per  cent,  on  the  various.  Continental 
loans.  Except  in  Japanese,  which  lost  from  31^  to  4, 
movements  during  the  fortnight  were  of  trifling  proportions 
as  a  rule. 


Highest  and 

Lowest 
this  Year. 


Last 


HOME  RAILWAYS. 
Carrying  i  (Dividends  paid  for  last  corn- 
over  Price         pleted  year  are  given  in 
parentheses.) 


144 

136! 
119 

3941 

I12i 

i8§ 
80J 

34i 

■8i 

99« 

1054 

49I 
i45f 

4^ 

iioj 
94* 
43  fi 
73* 
74i 
Sof 
48 

151J 

170I 
96* 
64* 

176 
68 


137 

137 

I22| 

122  J 

114 

I'S 

35, 

36* 

104* 

104 

107 

108 

i4i 

15* 

64 

64 

27* 

27I 

151 

93? 

95 

102 

105 

41 

42* 

137 

140 

42* 

44 

104 

104 

86^ 

87 

.36* 

37 

69 

7o| 

66| 

68| 

77 

79* 

42* 

46* 

■  4'* 

146* 

i,S9i 

1624 

87 

94 

.54^ 

s^ 

ib.S* 

165 

58 

57 

Brighton  Ordy.  (5f  p.c)  ... 

Do.       Tef.  (4a  p.c)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (1  p.c)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (3jp.c) 

Great  Central  Pref.  

Do.  Def. 

Great  Eastern  (3i  p.c.)  ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (f)     

Great  Western  (5|  p.c.)  ... 
Hull  and  Barnsley  (J  p  c) 
Lane,  and  Yorks.  (3}  p.c.) 

Metropolitan  (2|  p.c)  

Metropolitan  District   

Midland  Pref.  (2j  p.c.) 

Do.       Def.  (2f  p.c) 

North  British  Pref.  (3  p.c) 
Do.  Def.  (i|  p.c) 

North-Eastern  (54  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.  Def.  (2)   


Closing 

Price 

last  week. 


138* 
122| 
116 

36f 
104* 
108} 

64 

27* 

151 

95 
105 

43 
140* 

44 
104 

87 
37 
70* 
69 

46f 

■45* 
162* 

93I 

58i 

165* 

58 


Closing 

Price 

this  week. 


i37i 
120 

115 

36 

104* 

27*^ 

i5i 
93* 

105 
42i 

140 

43* 
104 

86* 

36 

70* 

69I 

79 

46* 
146* 
162 

93^ 

58* 

164* 

57 


Foreign  Government  bonds  have  again  been  dull, 
without  particular  change  in  anything  except  Japanese 
issues.  These  continued  to  recede  steadily,  on  the  un- 
certainty and  nervousness  regarding  the  position  between 


Home  Railway  ordinary  stocks  have  been;  held  down  by 
the  depression  prevailing  in  other  sections,  especially  in 
the  Consol  market  and  the  Kaffir  Circus,  and  although 
there  have  been  a  few  signs  of  an  investment  inquiry  these 
have  not  been  sufficient  to  lift  prices  to  any  appreciable 
extent.  A  demand  sprang  up  for  South-Eastern  deferred 
stock  on  the  announcement  that  the  Hamburg-American 
Line  has  decided  to  make  Dover  its  English  port  of  call  in 
place  of  Southampton  after  the  end  of  the  year,  and 
dealers  talked  of  the  possibility  of  the  example  set  being 
followed  by  other  steamship  lines.  Even  this  change, 
however,  important  though  it  is,  did  not  exert  any  sub- 
stantial influence  on  quotations  until  the  market  received 
assistance  from  Continental  buyers,  when  the  price 
hardened  only  to  weaken  again.  Chatham  ordinar}' 
finished  slightly  lower,  but  South-Western  deferred  fell  i. 
The  Great  Northern  dividend,  announced  on  Thursday, 
was  regarded  as  the  most  satisfactory  of  all,  showing,  as 
it  did.  an  increase  of  J^  per  cent,  and  a  much  larger 
balance  of  nearly  ^^23,000  carried  forward,  but  the  de- 
ferred stock  nevertheless  finished  ^  down.  The  all  round 
depression  which  set  in  towards  the  end  of  the  week 
sufficed  to  keep  the  upward  movement  in  this  section  from 
making  any  sub.stantial  progress,  and  at  the  close  most  of 
the  changes  were  adverse.  Brighton  ordinary  and  deferred 
fell  I  and  25^  respectively.  District  dropped  i,  Great  Cen- 
tral deferred  %,  and  Great  Western  }i.  On  the  other 
hand  Midland  deferred  advanced  j-i,  North- We.stern  being 
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unchanged.  Scotch  stocks  were  hardly  affected  by  the 
terrible  accident  in  Glasgow,  as  the  stocks  of  the  Glasgow 
and  South-Western,  the  line  involved,  are  rarely  dealt  in 
on  the  London  Exchange,  and  business  in  them  was  sus- 
pended in  Glasgow  after  the  accident.  The  heavy  realisa- 
tions, however,  left  Caledonian  ordinary  Euid  deferred  i 
and  ^  down,  and  North  British  preferred  Yt.  down.  Both 
of  the  other  dividends  announced  this  week  were  regarded 
as  favourable,  but  had  no  effect.  Taff  Vale  stock  ad- 
vanced 2  on  the  increase  of  ^  per  cent,  to  3 14!  per  cent, 
per  annum.,  but  North  Staffordshire,  which  paid  the  same 
as  a  year  ago  with  about  ^^1,100  more  carried  forward, 
stood  still.  Contangos,  although  substantially  lighter  than 
they  were  some  six  weeks  or  two  months  ago,  were  still 
fairly  heavy  at  from  5  to  7  per  cent,  as  a  rule.  Changes 
during  the  account  were  substantial  and  mostly  adverse, 
the  largest  being  a  decline  of  6  in  City  and  South  London. 
South-Westem  ordinary  and  deferred  were  3  and  3^ 
lower,  Brighton  deferred  5^^,  South-Eastem  deferred  3, 
Great  Northern  deferred  35^  down,  and  several  others,  in- 
cluding Caledonian  ordinary  and  deferred  showed  losses 
of  2  to  2  J4. 


Htehest  and         Last 
Lowest         Carrying 
this  Year,      over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week. 


92 


io6| 
98 

55 

«B7i 

43i 

93J 

43,^ 

75i 

6Si 

»54i 

«34§ 

3o| 

158 

78* 
93i 
36 

8oi 

354 
45* 
4oi 

69I 

zn 

97-11 
'07t% 

97? 

55! 

85J 
142I 
107I 
114I 

22| 
I06J 

"5 
•03* 
S5i 


64J 

65 

92 

9> 

82 

84 

89; 

88 

lA 

32I 

I42h 

•43 

Sol 

23i 

80 

28i 

29 

64  J- 

68J 

50 

47 

'305 

133 

107; 

108 

19 

20f 

116: 

122 

61 

62J 

88 

89 

23 

222 

61^ 

62J 

2li 

24i 

4i|^ 

4>4 

32^ 

34 

42A 

424 

20-fS 

2ii 

87 

87 

75? 

76} 

88J 

881 

37i 

37j 

57 

59 

I2lj 

124J 

1044 

— 

1 11^ 

1115 

>.5t^ 

•8J 

102^ 

102J 

io7i 

II2j 

94 

98- 

44i 

50 

108 

I07I 

Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.   (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

irie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2j) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (i)  ... 
Do.         Deb.  (4  p.c.)  ... 


Closing 

Price 

this  week. 


65i 
90 

84i 

95 

333 

144I 

24f 

8ii- 

30 
683- 

50 
"335 
109 

20 

I2li 

63J 

91 
23 

62i 

25 
42 

35 
44i 

?'i 

87i 

77i 
88i 

38i 
62 

I24f 

106 

iii-J- 
•8| 

103 

112J 
98* 
50 

108 


64i 

V^ 

f5 

89 

33§ 

>45i 

234 

80^ 

29f 

68S 

51 

133^ 
107^ 

191 
•25 
64i 
89 
23i 
64 

2Si 
414 
34f 
45J 

2li 

87I 

mh 

88i 

38 

62 
126 
106 
1115 

i8| 
103 

I12i 
98J 

491 
108 


Wall  Street  got  a  good  bit  of  a  shake  up  last  Friday 
when  the  failures  of  Messrs.  Talbot  J.  Taylor  and  Co.  and 
Messrs.  W.  L.  Stow  and  Co.  were  announced,  and  huge 
blocks  of  stock  were  thrown  on  the  market  without  regard 
to  price.  The  former  firm  has  apparently  been  acting  for 
Mr.  Jas.  R.  Keene,  whose  son-in-law  Mr.  Taylor  is,  and 
that  gentleman  admits  a  probable  loss  of  ^300,000  by 
their  collapse.  Southern  Pacific  shares  were  seemingly 
the  cause  of  their  downfall,  as  quotations  for  these  showed 
a  fall  of  40  points  from  the  highest  touched  during  Mr. 
Keen's  famous  "  bull "  pool,  while  Messrs.  Stow  were 
Ivrought  down  by  Mexican  Cenitral.  As  usual  after  an  out- 
break of  selling  of  this  description  the  market  set  to  work 
to  bring  about  a  rally,  and  asserted  that  the  vt^eak  spot 
having  been  discovered,  the  danger  was  past,  and  all  fears 
of  a  general  collapse  might  be  put  aside  as  groundless. 
The  return  of  the  Associated  Banks,  however,  showed  that 
in  spite  of  the  heavy  liquidation  which  had  gone  on,  the 
loans  had  increased  instead  of  being  reduced,  and  al- 
though there  were  plenty  of  theorists  ready  with  the  ex- 
planation that  this  was  owing  to  the  trade  demands  of  the 


country  for  currency,  there  is  undoubtedly  more  than  a 
grain  of  truth  in  the  assertions  that  the  realisations  of 
stocks  have  merely  resulted  in  a  shifting  of  the  burden  to 
other  shoulders,  and  that  the  market  is  merely  working  in 
its  own  circle  without  help  of  any  kind  from  the  public. 
Two  more  failures  were  announced  on  Monday,  neither  of 
them  important  in  themselves,  but  productive  of  nervous- 
ness lest  the  trouble  should  spread,  and,  indeed,  other 
firms  were  freely  talked  about  as  being  almost  certain  to  go. 
One  result  of  the  general  upset  has  been  to  cause  the  banks 
to  still  further  restrict  facilities  for  borrowing,  and  to  dis- 
criminate more  both  as  to  borrowers  and  to  the  security 
offered.  Persistent  efforts  to  lift  quotations  had  the  de- 
sired effect  in  many  instances,  although  the  struggle  was 
an  uphill  one,  and  the  setbacks  almost  innumerable.  Wall 
Street  has  as  usual  played  through  the  market  on  this 
side  as  much  as  possible,  and  although  public  interest  still 
shows  no  signs  cf  revival,  there  have  been  one  or  two  occa- 
sions this  week  when  something  approaching  excitement 
has  been  witnessed,  especially  in  the  "  street,"  after  official 
hours.  On  balance  some  of  the  changes  since  last  Friday 
are  favourable.  New  York  Central  being  as  much  as  3)^ 
up.  Milwaukee  gained  I,  and  Pennsylvania  r^.  Norfolk 
common  also  put  on  i,  but  Southern  Pacific  advanced 
\%,  and  Atchison  preference  i^.  On  the  other  hand 
Atchison  ordinary  fell  iJ4^,  Baltimore  preferred  relapsed 
6  and  Norfolk  preferred  was  2  down.  The  "  bear  "  posi- 
tion in  this  section  continues  a  fairly  substantial  one,  and 
considerable  profits  are  again  shown  by  the  making  up 
prices,  which  are  all  substantially  lower,  ranging  from  12 
in  the  case  of  Milwaukee  downwards.  Rates  consequently 
were  once  more  light  enough  at  3  to  4  per  cent. 

A  recovery  of  i  ^  was  recorded  in  Canadian  Pacific 
shares  partly  on  the  traffic  statement  for  June,  which 
showed  that  $399,000  had  been  saved  out  of  gross  earnings 
of  $973,000,  and  partly  in  sympathy  with  the  movements 
in  Yankees.  Grand  Trunk  stocks  fluctuated  from,  day  to 
day,  and  finished  with  a  loss  of  J^  each  in  the  ordinary 
and  third  preference. 


Highest  and 

Lowest 

this  Year. 


106 
106I 

114s 
140 

99i 
991 
93 
89i 
132I 
69 

79 
82 

40J 

211 

A% 
91 
102 

65f 

4A 

5f 

89i 

io8i 

106 

2I,'8 

79 
711 
Hi 


96 

96 
105? 
130I 

54 

904 

72 

.Vi 

59 
63 
74i 

33 
2 

31 
8i 

984 

43 

2| 

87 
107 
lOI 

15,% 

6o| 
51 

>3i 


Last 
Carrying 
overprice, 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


176  161 

64       5i 
Hi      loi 


102J 
100 

\\2\ 

'34 
96 

lOOi 

874 

82i 

125 

58 

62 

74 

33 
2 


62I 

54 
87 


I8| 
71 
li 
I4i 

1 68 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord.... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (54)  

Do.         Deb.  (4i)  

East  Argentine  (2 J) 

I  nteroceanic  of  Mexico  Pref. 
Leopoldina  (3j) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (2t%)    

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4i) 

San  Paulo  Brazilian  (I3j) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


Cosing 

Closing 

Price 

Price 

last  week. 

taisweek 

103 

103 

lOI 

100 

'I3 

III 

134 

134 

97 

97 

lOI 

99 

89 

88 

82i 

82| 

125 

"i 

59 

63 

62 

75 

74 

33 

32i 

2 

2^ 

4 

4 

9i 

9t 

102 

102 

63 

63 

3i 

3i 

5r 

5* 

87 

87 

108 

jo8 

104 

104 

19 

19 

72 

72J 

5i 

6 

>4l 

•4j 

169 

169 

6 

6 

.of 

10} 

Beyond  a  continuance  of  the  realisations  by  holders  of 
Argentine  stocks  bought  during  the  boomv  nothing  of  im- 
portance hapi>ened  in  the  Foreign  Railway  section  to  cause 
us  to  linger  over  it.  Argentine  Great  Western  issues, 
Argentine  Ncrth-Eastem  5  per  cent,  debenture  stock, 
Buenois  Ayres  and  Pacific  second  preference,  and  one  or 
two  other  debenture  issues  went  back  another  i  tO'  2,  but 
Argentine  North-Eastern  prefe^rred  stock  and  Buenos  Ayres 
and  Rosario  ordinary  are  stationary.     Antofagasta  deben- 
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Highest  and 

Lowest 

this  Year. 


Last 
Carrying 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week 


Closing 

Price 

this  week. 


46i 

20 
124 
570 

3>l 


3-f 
72? 


345 

Hi 

550 
24 
3,'. 

3i 
63i 


433  Mi 
106   98 


13. V 

71 

li 
6i 

5f 
«4f. 


65i 
9i 
6i 

Si 

5 

12 


5«  41% 

500  460 

•,'s  I 

14  12I 

17  '43 

109I  los 

2t^  f 


3? 

¥ 
i,% 

»7 

«7^ 
5c4 


7i 

■I 

14 
9f 

2j 

13 

43 


•05   J031 


45 
i8| 

81J 
9 

9i 

12 

89I 


36 
16 

76I 

8i 
io| 

9,\ 

91^ 
80 


125 


..  "74 

2ii        2g 

3-iV  2-h 


11%    li 

If   '4 


t3k 
4o| 

■*2 

15J 


II, % 

23i 

744 

>i 
i3i 


2203  206 

34  28J 

loj  9 

94f  88J 


10 

"75 


71 
15s 


I314   "2 

125   io| 
89I   68i 
10 

"i 


'i-fl 


1054  87 

248  228 

149  117 

315  290 

327  302 


445 
287 
310 


392 

202 
29O3 


36 
15 

570 


654 
364 


II 

7i 
21/6 


10/6 
5^ 

495 
9/6 

26/ 

13J 

25/ 
1054 
i 
23/6 
74 
35/ 


2A 
17 
14 

45 

io3i 

354 
i7i 

80* 


12* 
23I 

73f 


92| 


130 

82 


12 


Allsopp  Pref.  (nil)  

Do.     Def  (nil) 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African  Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (Ij) 

Aerated  Bread  (42^)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref 

(6)   

Brunner  Mond.  (324)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref  (5 J)  ... 

Do.  Deb.  (4i)   ... 

Linotype  Def    

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  ( 1 5)  

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     ■•••■• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (lo)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T\) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (12J) 
Babcock    &     Wilcox   Ord 

(124)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

VickersOrd.  (ij) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def(l3).... 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (4I) 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5)    ... 

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)    ... 

Southwrk  &  Vaux.  Ord.  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 


37 
IS 
964 
560 
27 

3 
3l 

654 
364 

103 
804 

"4 

7i 
^•k 

5i 
5 
12 

4 

5-ft 
500 


14 

144 

J* 
106 

f 
I,% 

74 

i 
I 

104 

2i 
17 
14 

454 

1034 
36 

17 
8o| 

84 
11 


9i 


86 
1234 
24 


•4 
12I 

23I 

744 

If 

'44 

2094 
29 

9j 

94 
8f 

155 
i3'4 

I2i 
82 

'2i 

12 
IOI4 

2424 
1424 

305 

315 

435 
2724 

3024 


35 
15 
964 
560 
27 

3 

3f 

6Si 


101 

654 
II 

7 

ij 

51 
5 
12 

Si 
500 

-i^ 

i-ft 
134 
144 
'i 
106 

I 

',% 
71 
If 
^i 

104 

2f 
164 
13 

444 

1034 
354 

81 

7|xd 
io4xd 

9i 


86 
1254 
24 

3 

H 

lixd 
I2| 
244 

74t''d 

If 
144 

206 
29 

9 

93xd 
84 

155 
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toire  stcx;k  relapsed  i,  but  recovered  it  later.  One  or  two 
Brazilian  and  Uruguayan  issues  left  off  weaker.  Mexican 
Railway  stocks  are  unchanged,  and  Mexican  Southern  ordi- 
nary and  Intea-oceanic  of  Mexico  "  B  "  debenture  stocks 
were  both  i  lower. 

In  the  Miscellaneous  section  the  outstanding  occurrence 
was  the  announcement  by  the  London  and  India  Docks 
Company,  which  came  as  a  startling  surprise  to  holders  of 
the  deferred  stock.  The  figures  for  the  half-year  show  a 
balance  to  be  carried  forward  after  meeting  the  preference 
charges,  which  is  some  ^^30,000  below  that  of  the  cor- 
responding period  of  last  year,  and  when  the  news  became 
known  the  price  slumped  to  65^^,  or  a  drop  of  15,  and 
the  preferred  are  down  2.  Allsopps  preference  stock  lost 
last  week's  gain  of  2,  and  Welsbach  ordinary  and  pre- 
ference stocks  also  went  back  i  each,  but  these  are  merely 
the  natural  reaction  due  to  a  lack  of  business.  Among 
Caterers,  Aerated  Bread  shares  have  been  sold  persistently, 
and  the  price  at  one  time  touched  9^.  At  this  figure, 
however,  buyers  came  in  freely,  and  brought  about  a 
recovery  to  11,  a  relapse  of  ^4.  Even  while  the  selling 
was  heaviest,  it  was  confidently  asserted  that  there  was 
nothing  in  the  position  of  the  company's  affairs  to  cause 
uneasiness,  but  some  holders  were  evidently  frightened  by 
the  ever  increasing  competition,  while  others  have  pro- 
bably been  forced  by  necessity  to  sell.  Lyons'  shares 
dropped  }i.  In  Iron  and  Steel  securiries,  John  Brown's 
ordinary  shares  and  Pease  and  Partners'  shares 
were  supported,  and  the  latter  finished  fractionally  harder, 
but  Armstrong  Whitworth  eased  off  a  trifle.  Vickers, 
Maxim  ordinar)',  after  weakening  slightly,  picked  up 
again  before  the  end,  on  the  dividend  proving  better 
than  had  been  expected.  British  Electric  Traction  shares 
have  been  very  weak,  and  closed  at  11^,  or  a  loss  of  %. 
Continental  Gas  stock  was  marked  do\vn  3,  and  Imperial 
Continental  Gas  i,  but  the  movements  appeared  to  be 
merely  adjustments,  and  of  no  particular  importance. 
Eastern  Telegraph  stock  went  back  on  the  statements  at 
the  meeting  on  Thursday  regarding  competition. 


Stock  markets  brightened  up  a  little  this  afternoon  to 
let  people  get  away  for  their  short  holiday  in  more  comfort 
of  mind.  It  is  understood  that  the  large  firm  of  brokers 
whose  difficulties  were  last  night  reported  to  be  too  acute 
for  arrangement,  had  got  things  adjusted  to-day,  so  that 
the  account  will  not  be  thrown  on  the  market,  and  that 
helped  to  assist  prices.  Paris  rather  sold  mine  shares, 
but  even  these  were  not  specially  weak  at  the  close,  gloomy 
though  the  day  had  been.  Scarcely  anything  went  on  in 
the  Home  securities  or  in  Yankee  Railroad  shares,  but 
final  prices  were  better  than  the  worst  everywhere. 


MINING    NOTES    AND    NEWS. 

The  Kaffir  market  is  again  very,  very  sick,  as  poorly  as  it  can  be 
and  threatens  to  sink  calmly  and  peacefull)'  into  extinction.  The 
poor  patient  tried  to  rally  itself  on  the  inspiring  news  that  a  consul 
at  Johannesburg  had  received  a  telegram  from  Hong  Kong  contain- 
ing a  positive  offer  of  200,000  Chinese  labourers  to  work  in  the 
mines  for  a  term  of  five  years,  wages  to  be  £3  17s.  6d.  per  month, 
"  tommy  "  included.  The  cost  of  transport  to  be  arranged  by  the 
mining  companies,  and  deducted  from  the  wages.  This  offer,  it 
was  added,  has  been  submitted  to  the  representatives  of  the  mining 
industry.  "Who  said  Chinese?"  was  the  eager  attitude  of  the  mar- 
ket when  this  news  was  whispered  round,  reminding  one  irresistibly 
of  the  picture  of  the  malingering  dog  suddenly  alert,  with  ears 
cocked  up,  when  the  magic  word  "  rats  "  is  whispered  in  his  ears. 
It  was  merely  the  old  device,  a  wicked  subterfuge,  and  the  mar- 
ket straightway  relapsed  into  its  lethargic  cond.tion,  more  collapsed 
than  ever  from  the  reac  ion  of  hope  to  despair.  Then,  to  crown 
its  woes,  Joseph  the  would-be  frieml,  has  refused  to  physic  it  with 
the  remedy  for  which  it  craves.  "  At  least,  not  yet  awhile,"  says 
he.  "  I'd  dearly  love  to  if  I  dared,  but  even  I  cannot  defy  the 
lightning.  If  I  were  to  give  you  Chinese  now  there  might  be  a 
rumpus,  and  your  last  state  might  be  worse  than  your  present. 
But  be  patient,  my  friend,  even  if  you  have  to  starve.  Those 
Johannesburgers  and  Boers  and  all  the  other  hot-headed  whites 
out  there  will  have  to  be  brought  to  their  knees.  The  mine  bosses 
know  how  to  do  the  trick,  and  put  your  trust  in  them.  Then,  my 
dear  friend,  vou  come  to  me  and  you  shall  have  all  you  want — 
Chinese,  Indians,  wild  men  of  Borneo,  cannibals,  anything  that  's 
needed  to  make  the  public  buy,  and  have  a  fine  old  boom.  Be 
content  to  suffer  now,  it  will  be  more  than  made  up  to  you  by  and 
bye."  Thus  our  hero,  but  the  market  is  not  in  the  least  grateftil. 
Rather  did  it  bang  prices  lower  in  sheer  disappointment  and  dis- 
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gust.  "  Heavens !  how  long  shall  we  hive  to  wait  before  local 
hostility  is  changed  to  placability?  Wi.l  it  be  before  the  niiLenium? 
We  may  all  be  lingering  in  the  workhouse  by  then,  perhaps  dead 
and  bur.ed." 

In  order  to  make  a  further  effort  to  stir  up  the  public  one  of 
the  controlling  houses  has  gone  to  the  labour  and  expense  of  com- 
p.ling  a  table  of  statistics  giving  the  value  of  the  VVitwatersrand 
gold  output  since  1884  to  the  end  of  June,  1903,  the  aggregate 
being  the  stagge.ing  one  of  ;!;^ioi,442,764.  The  highest  total  was 
in  1899,  when  it  reached  ^16,044,135,  whilst  for  the  six  months 
of  1903  it  has  amounted  to  ;^S, 579,730,  so  that  the  current  year 
promises  to  surpass  the  1897  total  of  ;^ii, 476,00. 

Paris,  evidently,  did  not  like  the  speech  of  Mr.  Chamberlain,  for 
it  has  been  a  free  seller  since  that  momentous  oration.  The  de- 
pression has  been  further  deepened  by  the  repo.ts  of  failures  in 
Glasgow,  the  Scotch  banks  doing  again  what  they  did  some  time 
rgo,  withdrawing  fac  luies  from  speculators  and  thus  forcing  another 
quantity  of  stock  on  the  market.  Three  failures  were  announced, 
two  of  them  regarded  as  of  trifling  importance,  and  some  relief 
was  affected  to  be  feit  when  ttie  worst  m  this  respect  was  known. 
It  is  said  that  one  of  the  jobbers  who  failed  had  a  large  interest  in 
some  Rhodesians.  At  any  rate,  the  Kaffir  Circus  exhibited  a  wee 
spasm  of  vitality  on  Wednesday  afternoon,  though,  cf  course,  there 
was  no  more  outside  business  than  formerly.  It  pretended  to  see 
a  faint  symptom  of  hope  in  the  statement  ot  the  Standard' s  corres- 
pondent that  "  it  is  nearly  safe  to  pr,.phecy  that  Asiatics  will  be 
working  on  the  Rand  before  the  end  of  the  year,"  a  very  cautious 
prediction,  with  its  "  nearly  safe  "  proviso.  The  rally,  however, 
could  only  last  for  a  few  minutes,  for  after  prices  had  been  put  up 
they  had  to  be  marked  down, and  that  has  been  the  condition  of 
the  market  since.  However,  weary  punters  and  others  will  now 
have  a  longish  rest  from  the  weariness  cf  waiting  for  the  better 
times  that  show  no  promise  of  early  coming,  for  the  Stock  Ex- 
change is  closed  to-day  (Saturday),  and  wi.l  not  re-open  until  after 
Bank  Holiday.  Local  opinion  may  change  in  that  short  time,  and 
clamour  for  Chinese.       Who  knows? 

Mr.  Doolette  and  his  co-directors  and  Mr.  Landau  also  have 
been  as  silent  as  the  dumbest  of  dumb  men  on  the  affairs  of  their 
Associated  Northern  Blocks,  and  neither  shareholders  nor  the 
press  know  anything  more  than  they  knew  a  week  ago,  and  that 
was  not  much.  What  do  these  gentlemen  intend  doing?  To  re- 
main silent  for  ever?  Are  not  the  shareholders  anxious  to  know 
what  all  this  bother  is  about,  and  whether  or  not  recent  changes 
have  been  made  in  their  interests?  West.allans  ha\e  been  as  dull 
as  Kaffirs,  and  there  is  nothing  whatever  to  say  of  this  market  ex- 
cept that  prices  have  hardly  changed  from  day  to  day. 

West  Africans  have  been  in  a  similar  stagnant  condition.  In 
the  miscellaneous  section  Camp  Birds  h  ive  been  strong  on  the 
report  of  the  directors,  Egyptians  have  been  conspicuously  weak, 
Rio  Tintos  have  been  gradually  moving  upwards,  and  Etruscans 
dovnwards.  With  respect  to  the  latter  the  promised  first  monthly 
circular  is  to  be  issued  next  week. 

New  African  Company. — The  credit  items  in  the  profit  and 
loss  account  of  this  company  for  the  year  ending  December  31 — ■ 
seven  months  back — total  £102,125.  Of  this  ;/,8o,27o  represents 
realised  profits  on  shares  sold,  ^5,725  reserve  on  Dougla5  Colliery 
written  back,  £^,^-]i  interest  and  di\idends,  ;^I32  sundries,  and 
£(>,42y  nothing  more  substantial  than  "  appreciation."  After  de- 
ducting outgo  a  credit  of  ^82,148  goes  to  swell  the  balance-sheet, 
where  a  balance  of  ;^I23,633  is  brought  forward.  With  reference 
to  this  the  auditors  say: — "The  balance  of  the  profit  and  loss 
account  in  the  balance-sheet  includes  ;^99,io8  fo:  appreciation  on 
shares  and  participations,  and  £13,210  m  respect  of  shares  which 
the  managers  of  a  syndicate  have  advised  as  having  been  sold,  but 
for  which  the  cash  has  not  yet  been  received."  Nevertheless,  the 
directors  proceed  to  declare  dividends.  The  sum  of  £73,200  goes 
in  a  20  per  cent,  distribution,  paid  last  July,  and  they  now  pro- 
pose to  pay  5  per  cent,  in  cash  and  15  per  cent,  in  shares  of  the 
International  Ethiopian  Railway  Trust  and  Construction  Com- 
pany, which  leaves  £58,611  to  be  carried  forward.  We  hope  the 
shareholders  will  be  grateful  for  this  kindness,  for  we  have  no  doubt 
the  paper  is  artistically  lithographed,  and  there  is  no  knowing  for 
what  purposes  it  might  come  in  useful.  Liabi'ities  comprise 
£''3^75^'  to  creditors,  and  £87,684  contingent  on  shares.  Cash 
totals  £28,609,  contango  loans  figure  at  ;^8o,852,  and  sundry  loans 
^'  ;f32,39>>  ^ncl  sundry  debtors  owe  £23,ity.  Then  there  are 
"debentures,  bank,  railway,  and  other  assets,"  valued  at  £247,541, 
mining,  land,  copper,  and  other  shares  and  participations,  ;^i5,728, 
copper  shares — there  must  be  some  subtle  distinction  between  these 
"copper"  assets — ;^I5,728,  there  are  things  described  as  "  market- 
able" gold  and  land  shares — the  inference  being  the  others  are  un- 
marketable— ^135,847,  syndicate  participations,  ;^I5,964,  and  mis- 
cellaneous shares  ancl  participations,  £49,669.  All  the  above 
seem  to  be  valued  in  an  arbitrary  and  capricious  manner,  the  audi- 
tor reporting: — "The  debentures  and  shares  which  have  a  pub- 
lished price  are  taken  at  this  price,  the  remainder,  and  the  synch- 
cate,  and  other  participations,  about  two-thirds  of  the  who'e,  are 
taken  at  the   directors'  valuation." 

East  Rand  Extension  Gold  Mining  Company.— This  com- 
pany's income  during  1902,  which  came  principally  from  share 
transactions  and  the  selling  of  claims  to  other  companies,  aggre- 
gated £96,845,  and  a  balance  of  ;f8,02o  was  brought  in.  The 
profit  and  loss  account  is  debited  with  ;f  1,835,  written  off  invest- 
ments, ;^2,737  written  off  Barberton  investments,  £1,801  loans 
written  off,  and  ^^1,365  loss  on  shares.  After  allowing  for  other 
outgo  a  balance  of  £92,168  is  shown,  which  is  subject  to  a  five  per 
cent,  commiss'on  to  the  directors,  a  nice  little   sum.        On  lurninf 


to  the  balance-sheet  it  is  notified  that  all  this  credit  is  subject  to 
the  realisation  of  shares.  The  report  explains  that  all  the  amounts 
have  been  realised  in  cash,  with  the  exception  ot  Leeuwport  Deep 
and  Hercules  IDeep,  which  are  represented  by  shares  taken  at  par, 
thus  accounting  lor  no  less  than  ;^64,696  in  paper.  Investments — 
how  valued  it  is  not  stated — stand  at  £216,340,  loans  amount  to 
£14,608,  and  cash  figures  at  .^48,335,  against  liaoi.ities  aggregating 
;i95i576.  Of  the  latter  ;^7i,2i8  represents  liability  for  working 
capital  on  Hercules   Deep  and  Leeuwport  Deep   shares. 

Mount  Yagahong  Exploration  Company. — During  the  year 
1902  this  West  Australian  company  won  gold  to  the  tune  of  2,889 
oz.  from  the  plates  and  2,291  oz.  from  cyanide,  realising  ;^9,589 
and  £6,474  respectively,  the  gross  income,  including  transler  fees, 
interest,  etc.,  being  £16,900.  All  with  the  exception  of  ;^385  was 
swallowed  up  in  expenditure.  A  balance  of  £9,798  was  brought 
in,  making  a  credit  of  £'10,183.  This  has  been  applied  princi- 
pally in  writing  down  asels.  From  the  mines  development  ac- 
count, standing  at  £11,460,  ^2,250  is  Wiitten  off,  being  the  balance 
of  the  horizontal  developments  carried  out  prior  to  1902,  together 
with  the  cost  of  all  other  horizontal  developments.  To  writing 
down  plant,  machinery,  and  buildings,  £4,094  has  been  appro- 
priated, leaving  the  account  at  ;^27,405.  After  reducing  live  stock 
by  50  per  cent,  to  £202,  a  balance  of  ;f3,636  is  carried  forward. 
The  directors  report  they  have  a  scheme  tor  dlspo.ing  cf  the  Mur- 
chison  Main  Reef  property  to  a  subsidiary  company,  and  that 
thereafter  the  operations  of  the  company  shall  bs  Umited  to  its  work 
as  a  finance  and  exploration  company.  They  intend  to  consult  the 
shareholders  as  to  the  best  method  of  carrying  out  this  policy, 
though  we  should  have  thought,  having  decided  to  take  so  im- 
portant a  step,  they  would  ha\e  matured  a  policy  themselves.  Mr. 
G.  P.  Doolette  has  recently  joined  the  directorate.  The  company 
looks  decidedly  haid  up.  It  has,  or  had  at  the  end  of  1902,  only 
£193  in  cash,  with  gold  and  debtors  lumped  together  at  £t.2\. 
Some  "  ilfvestments "  are  valued  at  cost  at  £50,694,  but  most  of 
it  is  evidently  nothing  better  than  the  shares  held  in  its  subs  diary, 
Abbott's  Proprietary,  a  company  that  can  show  a  nice  fat  debit, 
and  whose  property  has  yet  to  be  further  prospected  and  "proved." 
This  offspring  also  owes  its  parent  ;^3,976,  as  the  balance  of  pur- 
chase price.  Other  subsidiaries  have  borrowed  £11,292,  pre- 
sumably the  Star  of  the  East,  and  Nannine  Goldfields,  whose  pro- 
perties were  shut  down  practically  throughout  the  year  pending 
a  favourable  opportunity  of  raising  further  working  capital,  so  pro- 
bably it  has  been  raised  by  this  parental  loan.  Liabilities,  in- 
cluding ;^S39  overdraft,  aggregate  £iS^%y  ^"d  there  is  a  contin- 
gent liabdity — sum  unmentioned — on  underwriting  155,000  shares 
in  the  Star  of  the  East.       So  it  did  provide  the  capital? 

Oriental  Gold  Mining  Company  of  India. — The  report  of 
this  obscure  Indian  company  briefly  states  that  during  the  year 
ending  March  31  three  calls  of  rs.  per  share  were  made,  and  the 
sum  of  ^16,835  was  received  on  capital  account.  Since  the  date 
of  the  balance-sheet  a  further  is.  per  share  has  been  called  up, 
making  the  shares  19s,  paid.  The  general  expenditure  for  the 
twelve  months,  after  deducting  £1,225,  received  for  water  rent, 
etc.,  amounted  to  £15,164.  The  work  done  resulted,  it  is  stated, 
in  a  small  addition  to  the  reserves  of  ore  opened  up  and  a  develop- 
ment "of  a  promising  nature"  has  occurred  recently  at  the  1,000 
ft.  and  1,100  ft.  levels  north  of  Taylor's  shaft.  Including  the  un- 
called capital,  the  available  resources  of  the  company  at  the  date 
of  the  balance-sheet  amounted  to  between  _Ji2,ooo  and  £13,000, 
and  "  it  is  hoped  that  the  developments  now  proceeding  will  lead 
to  favourable  results  in  the   near  future."       We   share  the  hope. 

Johannesburg  Estate  Company. — The  directors  of  the  Johan- 
nesburg Estate  Company  are  never  in  the  habit  of  troubling  the 
shareholders  with  much  information,  the.  latter  being  a  closs  of  per- 
sons to  whom  they  pay  the  compliment  of  possessing  powerful 
imaginations.  During  the  twelve  months  to  the  end  of  March  the 
single  item  on  the  creclit  side  of  the  profit  and  loss  account  vividly 
informs  the  curious-minded  that  the  revenue  from  all  sources  was 
£22,925.  On  the  other  side  the  London  and  Johannesburg  office 
expenses,  directors'  and  auditors'  fees,  salaties  and  wages,  legal 
expenses,  electric  light,  etc.,  is  a  delightfully  comprehensive  entry, 
''gg''^g^''"g  ;f4'374j  then  two  or  three  thousands  are  absorbed  by 
property  maintenance,  rates,  and  taxes,  insurance,  etc.,  and  a 
credit  of  £14,641  is  left.  Into  the  appropriation  account  a  balance 
of  £25,714  is  brought,  and  there  is  likewise  a  "  profit  derived  from 
the   New    Doornfontein   Estate "    of  £32,324.  After    deducting 

£20,000  in  the  payment  of  a  dividend  of  10  per  cent.,  ^52,262  is 
carried  to  the  balance-sheet.  The  financial  position  of  the  com- 
pany is  a  strong  one,  with  £66,014  on  fixed  deposit,  and  ;^2,503  in 
cash.  The  shareholders  had  to  wait  until  the  meeting  was  held  for 
an  explanation  of  why  so  much  is  carried  forward.  It  was  then 
explained  that  the  directors  do  not  intend  to  distribute  more  than 
ten  per  cent,  until  some  definite  arrangement  as  to  the  principal 
asset  of  the  company — the  Exchange  Buildings — has  been  arrived 
at."  "  When  addressing  you  in  June,  1902,  said  the  chairman,  I 
mentioned  that  the  board  were  then  in  neijotiation  with  the  com- 
mittee of  the  Stock  Ex'c'nange,  tr5'ing  to  renew  the  lease  which 
ran  out  at  the  end  of  the  present  year.  Shareholders  will  be 
called  upon  in  due  lime  to'  deal  with  this  matter,  unless  the  direc- 
tors find  some  suitable  tenants,  of  which  there  is  still  some  pos- 
sibilitv.  But  it  must  not  be  lost  sight  of  by  shareho'ders  that  they 
may  be  called  upon  to  deal  with  such  a  contingency." 

Mozambique  Macequece.— We  may  remind  readers  that  last 
April  we  recorded  the  sad  fact  that  this  company  was  hard  up 
for  the  ready,  and  in  order  to  get  it  a  brilliant  scheme  was  con- 
ceived by  the  directors,  namely,  the  highly  original  one  of  recon- 
struction, making  the  second  reorganisation  in  its  brief  history.  The 
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old  company  had  a  capital  of  ;^35o,ooo,  in  700,000  shares  of  los. 
each,  the  present  company  is  burdened  with  only  half  this  sum. 
The  report  of  the  directors  briefly  slates  that  the  total  number  of 
shares  allotted  is  243,145,  of  which  208,138  have  been  allotted  as 
paid  up,  otherwise  than  in  cash  to  the  extent  of  8s.  per  share; 
35,000  shares  have  been  allotted  as  fully  paid  to  the  Companhia 
Mocambique  and  upon  each  of  the  remaining  seven  shares  los. 
has  been  paid  in  cash.  "  As  regards  the  said  35,000  shares,  the 
company  has  received  no  cash  in  respect  thereof,  and  the  total 
amount  of  cash  received  by  the  company  in  respect  of  the  remain- 
ing 208,145  's  £'\,TJ^-" 

Westralian  Companies  and  the  Executive  of  the  Council 
OF  West  Australian  Mine  Owners.— Last  week  we  announced 
that  Mr.  Govett,  of  the  Ivanhoe  Gold  Corporation,  had  resigned 
from  the  Executive  Committee  of  the  Council  of  West  Australian 
Mine  Owners,  of  which  Mr.  Doolette  is  the  chairman,  presumably, 
it  was  conjectured,  because  the  directors  of  his  company  objected 
to  Mr.  Doolette's  proposal  for  the  appointment  of  a  Government 
Inspector  of  Mines.  This  week  the  press  has  received  copies  of 
letters  sent  by  the  Ivanhoe  and  also  by  the  Lake  View  Consols 
Company  to  the  Secretary  of  the  Council  of  Mine  Owners,  to  the 
following  effect: — "I  have  to  acknowledge  receipt  of  your  letter 
of  the  20th  inst.  inviting  this  company  to  nominate  a  representa- 
tive for  election  on  the  Executive  of  the  Council  of  West  Australian 
Mine  Owners  in  succession  to  our  chairman,  Mr.  F.  A.  Govett. 
In  reply  I  am  directed  to  inform  you  that  Mr.  Govett  severed  his 
connection  with  your  Council  with  the  approval  and  concurrence 
of  his  colleagues  on  the  board  of  this  company,  who  do  not  desire 
to  nominate  a  successor  or  to  continue  to  be  represented  either  on 
or  by  the  Council.  In  these  circumstances  I  am  instructed  to  ask 
you  to  accept  this  letter  as  a  formal  no;ice  of  the  withdrawal  of  the 
Ivanhoe  Gold  Corporation,  Limited,  from  membership  of  the  Coun- 
cil." 

Ca.mp  Bird,  Limited.— This  is  the  company  which  upset  the 
riggers  a  few  weeks  ago  by  the  report  that  the  reef  had  pinched  in 
the  Chicago  tunnel.  In  this,  the  first  report  issued  by  the  direc- 
tors, which  covers  the  period  from  May  12  to  April  30,  they  refer 
to  the  above,  but  briefly,  saying: — "The  manager  advised  us  that 
the  reef  then  pinched,  and  that,  owing  to  the  inaccessibility  of  the 
.  tunnel,  he  had  decided  to  temporarily  suspend  work  until  direct 
communication  had  been  effected  with  the  main  workings  of  the 
mine."  Sales  of  bullion  realised  ;f3i6,5o5,  from  66,825  dry  tons 
treated,  whilst  concentrates  gave  £yf),^7S,  cyanide  slags  £7^2, 
miscellaneous  receipts  ;^i,349,  in.erest  on  loans  and  deposits 
^1,443,  dividends  on  Consols  ^354,  transfer  fees  £20^,  difference 
m  exchange  ^^20,  the  revenue  account  being  also  credited  with 
j^9,4i8,  the  value  of  the  stocks  at  the  end  of  Ap.i'.  After  deduct- 
mg  the  working  costs,  there  remains  a  balance  of  ;f258,8oo  to  be 
carried  forward  to  the  profit  and  loss  account,  the  coit  of  workin" 
I'sing  £2  35-  8.2d.  per  ton,  and  the  profit  £3  17s.  5.6d.  pe" 
ton.  The  directors  allow  ;^i5,ooo  for  depreciation,  being  approxi- 
mately 20  per  cent,  of  the  estimated  value  of  the  machinery  and 
equipment.  Out  of  the  profit  four  dividends  of  ■j%d.  per  share  each 
and  one  of  is.  6d.  per  share  have  been  paid,  income-tax  has  taken 
;t'4.i87,  and  the  directors'  extra  remuneration  of  one  per  cent. 
^2,348,  a  balance  of  ^^54,323  being  carried  forward.  A  splendid 
balance-sheet  is  issued,  though  we  think  the  directors  would  be  well- 
advised  to  commence  a  reserve  fund  without  delay.  Cash  totals 
^113,054,  of  which  ^72,531  is  on  deposit  and  short  loan,  whilst 
Consols  are  put  at  pf  50,531.  Liabilities  aggregate  about  ^30,000. 
Ihe  reports  of  Messrs.  Hammond  and  Cox  show  that,  after  treat- 
ing 66,825  tons  of  ore,  the  reserves  were,  at  the  end  of  April, 
81,334  tons  of  ore  broken  in  the  slopes  and  142,017  tons  blocked 
out,  making  a  total  of  223,351  tons  in  reserve,  which,  Mr.  Ham- 
mond estimates,  will  yield  a  profit  of  approximately  ^880,051.  It 
is  stated  that  the  most  important  developments  during  the  year 
have  taken  place  in  the  western  portion  of  the  mine,  where  the 
Big  Discovery  stope  has  been  extended  to  a  height  of  170  ft.  above 
the  second  level.  The  intermediate  drift  at  150  ft.  above  the  same 
level  has  been  driven  750  ft.  in  payable  ore,  ranging  from  5  ft.  to 
14  ft.  m  thickness.  The  first  level,'  150  ft.  above  the  Intermediate 
and  300  ft.  above  the  second  level,  is  now  also  being  driven  in  pay- 
able ore.  So  directors  and  shareholders  are  to  be  congratulated 
on  the  position  and  prospects,  but  outsiders  .'hould  keep  a  sharp 
eye  on  market  riggers. 

_  Mashonaland  Agency.— This  Rhodesian  companv  reiliscd  dur- 
ing the  year  ending  December  31,  1902,  the  sum  of  /•12.818  bv  the 
following  summary  method  :— Profits  realised  by  sales  of  invest- 
ments, dividends,  interest  on  loans,  etc.,  less  amounts  written  off. 
Stands  and  office  renta's  brought  in  ;^i;.775,  and  transfer  fees 
^309.  General  expenditure  in  London  took  ^^2,901,  and  in  South 
Africa /9,847,  the  latter  being  less  fees  receive'^  and  due  from  other 
companies  for  engineering,  management  and  agencv.  The  profit 
Jf  /'b.'SS.  increased  to  £(>T,2^i  bv  the  addition  of  the  balance 
brought  in.  After  deducting  income-tax  the  sum  of  ^65,918  is 
taken  to  the  balance-sheet  and  carried  forward.  One  of  the  com- 
pany's p-incipal  assets  consist^  of  its  holding  in  the  Beitrice  mine. 
Unfortunately,  owing  to  the  scarcity  of  native  labour  and  the  diffi- 
culty of  transport,  it  became  necessary  to  close  down  the  mill.  It 
has  been  considered  advisable,  the  directors  confess,  to  write  down 
this  asset  to  a  nominal  amount.  At  the  same  time  they  have  re- 
valued other  assets,  and  "  in  some  cases  have  deemed  it  advisable 
to  write  these  down  to  a  lower  figure."  This  has  involved  a  total 
sum  r,f  /78,047,  dfalt  with  by  utilising  the  reserve,  and  by  taking 
;42<.625  from  the  profit  on  the  year's  working,  which  explains  the 
credit  item,  already  quoted,  in  the  profit  and  loss  account.  It 
may  be  mentioned  also  that  the  reserve  included  ;^i6,7ii  oremiums 


on  shares  issued  during  the  year,  16,000  shares  being  "  placed  by 
the  directors  at  advantageous  prices."  So  some  of  these  asset* 
have  been  written  down  indirectly  out  of  capital,  for  seeing  the 
amount  of  cash  in  hand,  ^^14,123,  and  ;^I26,909  out  on  loan  (con- 
tango probably),  there  was  no  apparent  need  to  issue  these  addi- 
tional shares.  However,  it  is  quite  consistent  with  Rhodesian 
finance.  One  paragraph  in  the  report  gives  us  ancient  news, 
namely,  the  amalgamation  of  the  five  companies,  particulars  of 
which  we  gave  in  our  issue  of  the  nth  ult.  The  principal  asset 
in  the  balance-sheet  is  "  Sundry  investments  at  cost  or  under, 
jf  260,843,"  the  report  staling  that  the  appreciation  in  these  is  more 
than  double  the  depreciation  written  off.  In  1901,  we  may  recall, 
;£48,785  was  written  off  investments,  claims  and  buildings,  making 
a  total  loss  in  the  past  two  years  of  ;^ioi,2o6,  premiums  in  1901 
being  appropriated  to  the  extent  of  ;^23,4ii.  The  contingent 
liability  has  been  reduced  from  ;£34,704  to  ^^6,461. 

Tokatea  Trust. — This  is  a  small  company,  with  a  capital  of 
only  ;^25,ooo,  which  holds  interests  in  mining  companies  in  New 
Zealand  and  West  Australia.  In  their  report  to  the  end  of  June 
the  directors  state  that  the  company  has  not  entirely  escaped  its 
share  of  the  depression  that  has  existed  in  the  mining  industry. 
Interest,  commissions,  etc.,  brought  in  ;^2,24i,  and  transfer  fees 
;^3,  and  after  deducting  expenditure,  a  profit  of  ;^i,42g  is  left,  out 
of  which  a  dividend  of  6  per  cent,  is  recommended.  This  will 
absorb  £i,ii()y,  and  leave  £'^2^  to  be  carried  forward.  A  fairly 
strong  financial  position  is  shown,  the  only  item  to  which  attention 
and  criticism  may  be  directed  being  "  investments  as  per  valuation 
of  board  of  directors,  ;^5,290."  We  look  in  vain  to  see  what  these 
investments  consist  of,  and  we  would  like  to  kno.v  what  objection 
the  directors  have  to  giving  them  in  detail,  and  also  by  what 
precise  means  they  have  given  them  their  present  book  value. 

Victory  (Charter  Towers)  Gold  Mining  Company. — During 
the  six  months  to  the  end  of  April  this  company  crushed  440  tons 
of  stone  for  a  yield  of  265  or.,  which  realised  ^^871.  In  addition 
1,316  oz.  of  bullion  were  obtained  from  the  treatment  of  tailings 
and  concentrates,  sold  for  ;^3,393.  Hxpendi.u-e,  how-ver,  exceeded 
ino.iie  bv  £^,2T,t„  the  latter  being  the  loss  on  the  half-year.  As 
all  the  capital  of  the  company  has  been  called  up,  it  will  be  neces- 
sary, say  the  directors,  to  raise  more  money  for  the  further^  de- 
velopment of  the  mine,  accordingly  they  propnse  to  submit  a 
scheme  of  reconstruction  at  an  early  date,  not  very  pleasing  news 
for  the  shareholders.  Recently  application  was  made  for  total 
exemption,  for  a  period  of  six  months,  of  the  labour  conditions  of 
the  lease,  and  work  was  then  suspended  and  the  mine  shut  down. 
At  the  end  of  April  the  company  had  cash  amounting  to  ;^3,245. 

Mantraim  (Wassau). — ^A  circular  issued  to  the  shareholders 
states  that  diamond  drilling  opeiations  are  in  progress  in  the  south- 
ern portion  of  the  company's  concession  un  ler  a  joint  arrange- 
ment with  the  Effuenta  Company,  and  the  reef  has  been  struck 
at  a  depth  of  about  500  ft.,  in  the  south-western  quarter  of  the 
property.  Another  borehole  is  now  being  put  down  in  the  south- 
eastern qua.ter.  It  is  not  exactly  thri'llng  news,  but  sha  eholders 
may  be  interested  in  reading  it  in  these  quiet  times. 

JAVALI  Gold  Mine  and  Trading  Company. — The  report  and 
accounts  of  this  company,  whose  property  is  situated  in  Nicaragua, 
cover  the  period  of  fifteen  months  from  October  i  to  December  31, 
1902.  During  these  months  6,760  tons  wee  crushed,  yielding 
1,869  °^-  of  bullion.  This  realised  ^^4,643,  equal  to  a  recovery 
of  13s.  8.85d.  per  ton.  The  revenue  from  a'l  sources  amounted 
to  ^^4,647,  whilst  the  working  costs  took  ;^4,097,  lea\ing  a  small 
profit  of  £ss°-  Of  'f^'S  P'ofit  £1$^  is  appropriated  to  witing  off 
the  debit  balance  brought  forward,  and  only  ;^i2o  is  devoted  to 
depreciation,  the  directors  thus  carrying  forward  a  balance  of 
;^272.  At  the  end  of  the  year  the  financial  position  was  weak, 
for  the  company  had  only  ^72  in  cash,  with  debtors  owin^  £-jj, 
and  with  gold  in  transit  valued  .at  ^^528,  against  liabilities  of 
;^i,45o.  It  is  reported  that  the  results  of  development  work  are 
satisfactory,  the  payable  ore  reserves  having  been  largely  aug- 
mented, and  the  mine  being  in  a  position  now  to  admit  of  an 
output  of  fifty  tons  a  day,  sufficient  to  keep  20  s  amps  constantly 
going.  Me  iiiwhile  fresh  ore  bodies  are  being  opened  up  in  various 
parts  of  the  mine.  All  cost  of  development  work  has  been 
charged  against  revenue.  At  the  end  of  April  last  the  ore  re- 
serves stood  at  about  20,000  tons,  of  an  average  value  of  12s.  6d. 
per    ton. 

Flagstaff  Gold  Mines. — This  company  has  made  a  name  for 
itself  as  one  of  the  most  unfortuna'e,  to  speak  as  gently  as  pos- 
sible, in  the  annals  of  gold  and  silver  hunting.  Originally  it  com- 
menced its  ill-fated  career  as  the  Flagstaff  District  Silver  Mining 
Company,  and  for  years  it  worked  a  property  near  Salt  Lake  City, 
Utah.  Since  then  it  has  been  reconstructed  no  less  than  half  a 
dozen  times.  Three  or  four  years  ago  it  bought  a  -property  in  West 
Australia  and  now  that  has  had  to  be  abandoned.  B  l  the  direc- 
tors are  still  hopeful,  wonderfully  hoieful,  as  long,  probably,  as 
they  can  retain  office.  They  are  ac'uallv  "  pleased  "  to  be  able 
to  state  "they  have  entered  into  a  provisional  agreement  whereby 
the  shareholders  of  the  Flagstaff  Company  will  lecii'  e,  pro  rata  to 
their  holdings,  35,000  fully  paid  shares  in  the  Greenmount  Gold 
Mines,  Limited,  as  consideration  for  the  sale  to  that  company  of 
the  net  assets  of  the  Flagstaff  companv  other  than  the  mine  at 
Cool?ardie."  They  think  this  scheme  virill  "  substintially  benefit  " 
the  shareholders,  and  "  minimise  the  lo^s  "  they  have  h  therlo  suf- 
fered. We  doubt  it,  and  think  the  best  way  to  minimise  past 
and  possible  future  losses  is  to  wind  up  the  concern,  and  bury  it 
once  and  for  all,  never  to  be  resurrected  ihis  side  the  millenium. 
The  chairman  has  recently   visited  Salt  Lake  City  with  a   view  to 
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negotiating  an  outright  sale  of  the  company's  interests  there  or 
letting  the  properties  on  tribute.  It  was  found  to  be  impossible 
to  effect  a  sale.  Is  that  surprising?  The  chairman,  however, 
succeeded  in  leasing  the  claims,  with  an  option  of  purchase,  at  from 
j^io,ooo  to  ;^i5,ooo,  according  to  the  period  within  which  the 
option  was  exercised.  As,  however,  (he  lessees  have  now  intimated 
their  intention  to  abandon  the  lease,  "and  as  the  directo  s  have 
just  received  a  communication  from  their  legal  agent  at  Utah  notify- 
ing that  some  further  legal  proceedings  may  be  necessary,  ouing  to 
the  discovery  that  an  adverse  claim  which  was  instituted  in  1877  and 
has  lain  dormant  for  many  years  past,  will  have  to  be  disposed  of, 
the  directors  regret  to  say  there  does  not  appear  to  be  any  pro- 
spect of  the  negotiations  for  a  sale  of  the  prope.ties  being  brought 
to  a  successful  conclusion  at  an  early  date."  We  are  told  that  the 
Greenmount  Company  has  a  capital  of  ;^ioo,ooo,  in  £1  shares, 
and  is  acquiring  a  property  of  24  acres  situated  at  Southern  Cross, 
a.  district  in  which  large  sums  of  English  money  have  been  sunk  and 
lost.  However,  some  "  extensive  exploratory  anj  development  work 
has  been  done  upon  it,"  and  "  Mr.  Trude  reports  that  the  mine 
is  unquestionably  a  valuable  property."  It  may  be  and  it  may 
not.  As  for  the  finances,  the  company  has  magnificent  assets  in 
the  shape  of  £1^  in  cash,  a  debit  balance  of  ;^"4,923,  with  some 
preliminary  expenses,  development  outgo,  horses,  and  even  harness 
and  drays.  It  owes  the  sum  of  ;^i,52o  to  creditors,  and  can  boast 
of  £^2  received  in  premiums. 

Golden  Links. — The  directors  of  this  Westralian  company  have 
issued  a  quarterly  report,  dated  July  20,  in  which  they  say  develop- 
ment work  on  the  Link  and  Eclipse  leases  has  been  actively  pushed 
forward,  and  eminently  'satisfactory  results  have  been  obtained, 
considerably  increasing  the  intrinsic  and  prospective  value  of  the 
properties.  The  principal  results  of  the  work  done  on  the  Link 
lease  during  th^  three  months  "  prove  that  we  are  now  below  the 
disturbed  zone,  and  that  the  two  lodes  loc  ,ted  at  the  1,300  ft.  level 
are  in  settled  country  and  well-defined."  A  wide  bjdy  if  mineral- 
ised ore,  payable  in  parts,  has  been  located  in  the  drive  180  ft. 
south  of  the  main  shaft,  and  the  settled  nature  of  the  country  has 
been  proved  to  continue  below  the  1,303  ft.  level,  the  main  shaft 
having  already  been  sunk  another  100  ft.  to  the  1,400  ft.  level  in 
clean  country.  Good  nrogress,  it  is  stated,  has  also  been  made 
on  the  Eclipse  lease,  a  "  great  improvement "  bemg  shown  both  in 
the  size  of  the  oxidised  ore  bodies  and  in  the  average  value  of  the 
ore.  In  the  opinion  of  the  manager  the  increase  of  the  o  e  reserves 
has  made  it  advisable  to  erect  another  ten  head  of  stamps,  and  to 
duplicate  the  cyanide  vats,  "  which  should  have  the  effect  of 
doubling  the  output  without  materially  increasing  the  working 
costs."  The  vaiTie^of  the  gold  recovered  by  the  lo-stamp  mill 
during  the  quarter  was  approximately  ;^i7,4So,  as  compa  ed  with 
;f  12,415  for  the  p  evious  three  months,  an  increae  of  £^  035,  which 
gives  a  gross  return  for  the  six  monilis  to  the  end  of  June  of 
^29,865,  or,  including  the  return  for  December  last,  ;^32,396  for 
the  seven  months  since  the  mill  started   crushing. 

Russian  Collieries. — This  company  has  again  suffered  from  a 
period  of  depression  in  trade.  During  the  year  to  April  13  last 
selling  prices  fell  and  considerably  affected  the  company's  profits. 
In  sp.te  of  this  the  output  has  been  well  maintained,  and  the  direc- 
tors report  the  sales  of  coal  and  coke  as  satisfactory,  whilst  there 
has  been  no  material  accumulation  of  stocks.  The  profit  from 
the  colliery  was  ^^26,226,  and  after  deducting  expenditure,  ;^7,492, 
and  debentures  redeemed,  ;^5,5oo,  there  rema  ns  a  net  profit  of 
;fi3,234.  Interest  on  debentures  required  ;^8,9i4,  and  addinj 
the  balance  brought  in,  there  is  available  for  distribution  and  re- 
serves, ;f  15,675.  Out  of  this  5  per  cent,  is  paid  on  the  7  per  cent. ' 
cumulative  preference  shares,  leaving  a  balance  of  2  per  cent,  to 
be  paid  out  of  future  profits.  In  their  report  the  auditors  point 
out  that  "  nothing  has  been  added  this  year  to  the  depreciation 
account,  which  still  stands  at  ;^20,984.  Debentures  for  ;^5,ooo 
have,  however,  been  drawn  .  .  .  and  this  sum  has  been  trans- 
ferred from  the  profit  and  loss  account  to  the  credit  of  a  debenture 
redemption  account;  but  we  are  unable  to  say  whether  the  amounts 
so  set  aside  are  sufficient  to  cover  the  working  out  of  the  coal  and 
the  actual  deprecia  ion  of  the  property  and  plant."  The  financial 
position  is  fairly  sound,  but  another  year  or  two  like  the  past  will, 
of  course,  change  the  show. 

British  Gold  Coast  Company. — In  the  fifteen  months  from 
October  i,  1901,  to  December  31,  1902,  this  West  African 
company  received  ;£850  from  interest,  ;f  lor  from  transfer  and  other 
fees,  ^^438  from  management  fees,  and  ^^5,383  representing 
"  amounts  included  in  development  expenditure  written  off  Sep- 
tember 30,  1901,  since  recovered."  On  the  expenditure  side  the 
directors  have  allowed  ;^22,o69  ^°'  depreciation  of  shares,  accord- 
ingly a  debit  of  ^^32,399  is  shown.  They  explain  in  their  report, 
however,  that  "taking  the  investments  co'.lecti\ ely  at  fEeir  market 
value,  there  was,  at  December  31,  IQ02,  and  there  is  also  at  the 
date  of  this  report,  an  appreciation  far  exceeding  the  depreciation 
written  off  in  the  accounts,"  which  is  glorious  news,  indeed,  almost 
enough  to  start  a  Jungle  boom.  As  a  credit  ba'ance  of  ;^30,i4i 
was  brought  in,  the  debit  shown  in  the  balance-sheet  is  ;^2,258. 
Cash  totals  ;f8,o79,  debtors  owe  ;^I9,332,  and  shares  stand  at 
;f47,689,  against  creditors  for  £4,03y,  and  a  contingent  liability  of 
;£i  1,375.  Since  the  date  of  the  accounts  8,493  shares  have  been 
issued  at  a  premium   of  £2. 

Menzies  Alpha  Leases. — During  the  twelve  months  to  the  end 
of  April  this  Westralian  company  won  sufficient  gold  to  realise 
^^23,153,  in  addition  to  which  interest  gave  ;^35,  and  transfer  fees 
£2.  An  aggregate  sum  of  ;i;1^4,9ii  has  been  w  itten  off  develop- 
ment, and  depreciation  and  outgo  ab'^orbed  all  but  ^4,344,  the 
latter  being  the  profit  earned.  After  writing  o(T  against  this  the 
outstanding  balance  of  ;f3,iii,  there  remains  an  available  sum  of 
;f  1,233,  *"<J  "'  ^^^  close  of  the  forthcoming  meeting  the  directors 
propose  to  declare  a  dividend  of  ten  per  cent,  on  the  preference 


capital  paid  up.  A  fairly  good  balance-sheet  is  issued,  but  the 
board  lament  that  "  the  mining  costs  in  the  colony,  already  sufiS- 
ciently  high,  have  been  further  mcreased,  as  the  result  of  the  action 
of  the  Colonial  Arbitration  Court  in  imposing  throughout  the 
principal  mining  districts  an  all-round  increase  in  the  rates  of  pay." 
The  consulting  engineer  is  endeavouring  to  counteract  this  increase 
by  letting  out  upon  contract  all  the  mining  work  possible.  Ore 
reserves  at  the  end  of  the  year  were  estimated  at  2,000  tons. 

Elmslie,  Limited. — This  mining  agency  and  financing  com- 
pany managed  to  do  better  during  the  twelve  months  to  the  end 
of  Ap:il  last  than  during  the  preceding  year,  the  profit  increasing 
from  ;^9i4  to  ;^3,045.  The  gross  income  of  ;^5,849  was  derived 
in  the  proportions  of  ^2,896  from  management  ami  agency  salaries, 
co:Timissions,  interest,  transfer  fees,  etc.,  ,^2,588  from  profit  on 
■share  dealing,  whilst  ^£365  represents  an  increase  in  value  of 
sha.es,  subject  to  reahsation,  in  other  words,  nn-irecia  ion.  The 
above  profit  is  deducted  from  the  debit  of  ;^9,ii6,  reducing  it  to 
£6,oyo,  quite  a  disconsolate  position  after  the  d  vidends  the  com- 
pany have  paid  in  the  past.  The  financial  position  looks  sound 
enougl'j  though  the  balance-sheet  does  not  speciiy  the  stocks  and 
shares  held,  of  a  book  value  of  ;rf47,353.  A  further  assets  is 
;^59,6i8  owing  by  sundry  debtors,  which  the  report  explains  con- 
sists principally  of  advances  to  various  undertakings  in  which  the 
company  is  interested,  and  which  are  mainly  under  its  control. 
Against  the  advances  there  are  mining  properties,  machinery,  town 
allotments,  offices,  and  stores,  and  also  some  uncalled  taptal.  The 
directors  add  that  the  company  is  now  devoting  moe  attention  to 
the  leading  mines  of  the  Charters  Towers,  Gymple,  and  Ravens- 
wood  goldfields,  and  say  results  have  so  far  been  sufficiently  en- 
couraging to  warrant  it  continuing  to  do  so. 


MINING    RETURNS. 


Brilliant  Block  Gold. — ^Value   of  bullion,   ;^30o. 

Brilliant  Central  Gold. — Crushed  3,030  tons  for  2,508  oz. 

British  Broken  Hill  I'roprie  ary. — 2,909  tons  crude  ore  produced 
541  tons  concentrates,  which  contain  308  tons  lead  and  13,525  oz. 
Silver. 

Camp  Bird. — Crushed  5,965  tons  of  ilry  ore,  sales — 109,634; 
concentrates  sales  (488  tons),  $29,875 ;  deposited  in  cyanide  mill, 
3,455  tons,  which   yielded    bu'lion    value  $11,757. 

Chinese  Engineering. — Output  of  coal  17,500  tons;  sales  13,000 
tons. 

Golden  Blocks  (Taitapu). — Crushed   170  tons;  obtained   160  oz. 

Komati  Reefs. — Crushed  1,260  tons;  bullion  £3,47$. 

Mount  Lyell. — 16,971  tons  of  ore  treated.  The  converters  have 
produced  during  the  same  period  573  tons  of  blister  copper  con- 
taining :  copper,  567  tons ;  silver  49,698  oz. ;  gold  1,722  oz.  In 
addition  to  the  above  there  has  been  treated  during  the  -ame  period 
981  tons  of  North  Mount  Lyell  ore  and  meal-bearirg  fluxes. 

Mysore  West  and  Wynaad. — Crushed  1,800  tons,  yield  853  oz. 

New  Queen  Gold. — 149  tons  crushed;  159  oz.  realised;  from 
public  crushing  ;^3So. 

No.  2  South  Great  Eastern. — Crushed  3,732  tons  for  3,914  oz. 

Pahang. — 2,370  tons  of  stone  crushed,  producing  45  tons  of 
black  tin. 

Pahang-Kabang. — 810  tons  of  stone  crushed,  producing  9  tons 
of  black  tin. 

Raub  Gold  Mines  (Malay  Peninsula). — 730  oz.  smelted  gold  from 
2,900  tons  stone  crushed. 

Royal  Oak  of  Hauraki. — Crushed  630  tons  quartz  and  522  lb. 
picked  stone   For  ;^i,oi8. 

St.  John  D?t  Rey.— Gold  produce,  ;^7,75°-  Yield  per  ton,  .570Z. 
trov. 

Sulphide  Corporation. — 3,306  tons  of  ore  milled  at  the  central 
mine,  producing  640  tons  of  leady  concentrates,  and  3,222  tons  of 
middlings  treated,  producing  1,618  tons  of  zinc  concentrates.  At 
Cockle  Creek  818  tons  of  leady  concentrates,  1,192  tons  of  resi- 
dues, and  2,451  tons  of  purchased  ores  were  smelted,  yielding  605 
tons  of  lead,  containing  51,425  oz.   silver,  and  9,801   oz.  gold. 

Waihi  Gold. — 18,844  '""s  crushed,  yielding,  inclusive  of  concen- 
trates, ^^52,194. 

Witwatersi-and  Deep. — Tons  crushed,  5.790;  yield  1,424  oz. ;  tons 
sands  and  concentrates  treated  by  cyanide,  3,877;  yield,  1,175  o^- 


of 


Hearts  of  Oak  Permanent  Building  Societt. 
During  the  year  ended  March  31  the  share  rapi'al  was  increased 
by  ;f37.566  to  ^'272, 553,  and  the  amount  standing  at  the  c  edit  of 
depos'itors  in  the  banking  department  by  /6  859,  to  ;/^i  18,309, 
while  ;^i04.56i  was  advanced  upon  329  mortgages,  and  the  balance 
owing  to  the  society  at  the  end  of  the  year  was  /36.653  up,  at 
;^4o6.28o.  Gross  profits  realised  amounted  to  /■23,9i7,  and  after 
crediting  the  usual  interest  to  shares  and  deposits,  mee  i-^g  the 
usual  working  expenses,  and  the  cost  of  alterations  and  repairs  to 
the  office,  ^382  was  appropriated  for  writing  ''own  to  the  m  nimum 
market  value  the  2^  per  cent.  Consols,  and  3'/^  per  cent.  India 
Stock  in  wh'ch  the  surplus  funds  are  invented.  This  le^ves  a 
balance  of  /■2,c;85,  and  the  dirertO'S  propose  to  pay  a  bonus^-f  los. 
per  cent,  upon  investment  shares  of  classes  "A"  and  'B'  of 
at  least  two  years'  standing,  in  addition  to  the  regular 
interest  at  5  and  4  per  cent,  respectivelv.  The  financial  position 
is  one  upon  which  the  officials  deserve  congratulation,  as  out  of 
1,504  mortgages  1,490  are  for  amounts  not  exceeding  ;^>;oo,  and 
the  society  has  no  properties  in  hand  through  the  failure  of  bor- 
rowers to  meet  their  obligations. 


August  i,  1903. 


XTbe  Snvestovs'  IReview, 


153 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Barry Dividend  of  9  per  cent,  per  annum  for  the  last  half- 
year  on  ordinary  stock,  carrying  forward  ^^6,368. 

DubUn,  Wicklow,  and  Wexford.— Dividend  on  the  6  per  cent, 
cumulative  preference  stock  for  half  year  ended  June  30,  carrymg 

forward  £sxj- 

Great  Northern.— Dividend  at  the  rate  of  ^3  per  cent,  per  annum 
on  the  ordinary  capital  for  the  half-vear,  £2  per  cent,  to  the  pre- 
ferred converted  ordinary  stock,  £z  per  cent,  to  the  B  stock, 
carrying  forward  £22,'&So,  as  against  £^,2Z2.  earned  forward  in 
the    same    period    of    last   year. 

Hull,  Barnsley,  and  West  Riding  Junc^ion  Railway  and  Dock. — 
The  accounts  for  the  half-year  ending  June  30,  after  payment  of 
the  fixed  and  other  charges'  and  the  contingent  additional  interest 
on  the  second  debenture  stock,  show  an  available  balance  (in- 
cluding the  amount  brought  forward)  of  ;^29,575,  and  after  pay- 
ment of  the  dividend  for  the  half-year  on  the  3}4  per  cent, 
preference  stock  there  will  remain  ^^19,338  to  be  carried  forward, 
compared   with  a  balance   of   ;ifi3,363   at  June   30,    1902. 

Lancashire,  Derbyshire,  and  East  Coast. — Full  dividend  for  the 
past  half-year  on  first  preference  shares,  carrying  forward  ^^568, 
and  transferring  ;^5,ooo  to  the   general  renewal  suspense  fund. 

Liverpool  Overhead. — A  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  preference,  and  1%  per  cent,  per  annum  on  the 
ordinary  shares,  against  1  per  cent,  for  the  same  period  last  year, 
carrying   forward   ^3,747. 

London  and   Blackwall Dividend  at  the  usual  rate  of  £n   los. 

per  cent,    per  annum. 

Midland. — Dividend  at  the  rate  of  2%  per  cent,  per  annum  on 
the  preferred  converted  ordinary  stock,  and  at  the  rate  oi  2%  per 
cent,  per  annum  on  the  deferred  converted  ordinary  stock,  being 
equal  to  4^  per  cent,  per  annum  on  the  former  ordinary  stock, 
carrying  forward  ;^22,259.  The  dividend  last  year  was  at  the  rate 
of  4^    per  cent,    per  annum,   carrving  forward  ^^21,270. 

North  Staffordshire. — Dividend  for  past  half-year  on  ordinary 
stock    at    the   rate   of  4    per    cent,    per  annum,    carrying    forward 

^5.987- 

Vale  of  Glamorgan. — Dividend  of  4  per  cent,  per  annum  for 
last  half-year  on  the  ordinary  stock,  carrying  forward  ;^945. 

BANKS. 

Isle  of  Man. — Dividend  for  half-year  at  the  rate  of  15  per  cent, 
per   annum,    carrying  forward   ;i^2,763. 

London  and  County Dividend   for   half-year   of    10  per   cent., 

together  with  a  bonus  of  i  per  cent.,  carrying  forward  £85,102. 

Martin's  Bank. — Dividend  at  the  rate  of  8  per  cent,  per  annum, 
placing  reserve  ;^5,ooo,-  carrying  forward  ;^23,85i. 

BREWERIES. 

Arthur  Guinness,  Son  and  Co.- — Final  dividend  of  8  per  cent,  and 
a  bonus  of  4  per  cent,  on  the  ordinary  stock,  making,  with  the 
interim  payment,  a  total  dividend  of  16  per  cent.,  and  a  bonus  of 
4  per  cent.;  ;i£2io,ooo  have  been  added  to  reserve  for  capital  ex- 
penditure and  contingencies,  ;f3S,ooo  to  depreciation  fund,  and 
;£6g,982  carried  forward. 

City  of  London. — Interim  dividend  for  past  half-year  of  2%  per 
cent,    on  the  ordinary   stock   and   shares. 

Rhondda  Valley. — Interim  dividend  at  the  rate  of  12  per  cent, 
per  annum  on  ordinary  shares. 

Southdown  and  East  Grinstead  Breweries. — Interim  dividend 
for  the  half-year  ended  June  30  on  the  ordinary  shares  at  the  rate 

110  per  cent,  per  annum,   payable  on  September   i. 
Stroutt's. — Dividend  of  21s.    per   share   on   ordinary    shares   and 
mus  of  7s.   per  share,   placing  reserve  ;^2,ooo,   carrying  forward 
1,128. 
MINES. 
Brilliant  Central  Gold. — Dividend  of  9d.  per  share. 
Mount  Morgan  Gold — Dividend  of  3d.  per  share  for  July. 
No.  2   South  Great  Eastern.— Dividend    (number  60)   of  is.  and 
bonus   of   6d.   per  share,    payable   31st    inst. 

II  MISCELLANEOUS. 

I  Bristol  and  South  Wales  Wagon.— Dividend  of  10  per  cent. 
■  British  Oil    and  Cake    Mills.— Dividend  of    5   per    cent,   on  the 
■dmary  shares   for  year   to  June   30,    after   providing  /rs.ooo  for 
Ppreciation  and  carrying  forward  ^6,000. 
P  Brompton  and  Kensington  Electricity.— Dividend  on  the  ordinary 
shares  for  The  half-year  ended  June  30  at   the  rate  of  9   per  cent 
per  annum,   4s.   6d.   a  share. 

Campania  Sansinena  de  Games  Congeladas.— An  interim  divi- 
dend of  5  per  cent,  will  be  paid  on  August  4,  on  presentation  of 
Dearer   shares    for   endorsement. 

County  of  London  and  Brush  Provincial  Electric  Lighting  — 
Interim  dividend  for  half-year  ended  June  30  on  the  ordinary  shares 
at  the  rate  of  4  per  cent,  per  annum,  payable  August  31. 

Gas,  Water,  and  General  Investment  Trust.— Interim  dividends 
at  the  rate  of  ^%  per  cent,  per  annum  on  the  preferred  and  3  per 
cent,  per  annum  on  the  deferred  stock  for  half-year  to  July  28 

Great  Western  and  Metropolitan  Dairies.— Interim  dividend, 
payable  August  i,  at  the  rate  of  6  per  cent,  per  annum  for  half- 
year  ended  June  27  on  the  ordinary  shares. 

Hayes,  Candy.— Interim  dividend  at  the  rate  of  7U  per  cent 
per  annum  on  the  ordinary  shares,  payable  August  4. 

Henry  Bessemer.— Interim  dividend  of  es.  per  share  on  the 
ordinary  shares. 


Holborn  and  Frascati. — Interim  dividend  for  half-year  ended 
June  30  on  the  ordmary  shares  at  the  rate  of  8  per  cent,  per 
annum,  payable  September  1. 

Jeremiah  Rotherliam  and  Co. — Interim  d.vidend  for  the  six 
months  ended  July  15  on  the  ordinary  shares  at  the  rate  ot  7  per 
cent,  per  annum,  for  which  warrants  will  be  posted  on  Septem- 
ber  1. 

John  Howell. — Interim  dividend  of  3s.  per  share  for  the  half- 
year  ended  July  18. 

Jones'  Sewing  Machine. — Further  Jiv'Tuend  at  the  rate  of  6  per 
cent,  per  annum  on  the  preference  and  ordinary  shares  for  past, 
half  year,   carrying  forward  ;^i,345. 

Lang,  Bridges  and  Co. — Dividend  of  10  per  cent,  on  ordinary 
shares  original  capital,  and  8  per  cent,  on  new  capital,  carrying  for- 
ward ;^469. 

London  and  Middlesex  Freehold  Estates. — Interim  dividend  of 
2S.  6(5.  per  snare,  for  the  half-year  enoed  June  30,  payable  on 
September  i. 

Metropolitan  Electric  Supply. — Interim  dividend  for  half-year 
ended  June  30  at  the  rate  of  8  per  cent,  per  annum,  compared 
with  7  per  cent,  last  year,   payable  August  11. 

Metropolitan  Gas  of  Melbourne. — Dividend  of  4s.  6d.  per  share 
for  the  half-year,  placing  ;^is,ooo  to  reserve,  and  carrying  forward 

;£4.75o-. 

Morrison  and  Fleet's  Dairies. — Interim  dividend  at  the  rate  of 
S  per  cent,  per  annum  for  half-year  ending  the  30th  ult. 

Moss'  Empires. — Interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  six  months  ended  June  30. 

National  Gas  Engine. — Interim  dividend  at  the  rate  of  15  per 
cent,  per  annum,  on  the  ordinary  shares,  for  six  months  ended 
June  30. 

Penrikyber  Navigation  Colliery. — Dividend  of  5  per  cent,  on 
both  ordinary  and  preference  shares. 

Perry  and  Co. — Interim  dividend  for  the  first  six  months  of  this 
year  on  the  ordinary  shares  at  the  rate  of  2 '4  per  cent,  per  annum; 
warrants  will  be  posted  on  August  31. 

Price's  Patent  Candle. — Dividend  of  15s.    per  share. 

Real  Estate. — Interim  dividend  on  account  of  the  current  year 
of  2J2   per   cent. 

Regent's  Canal  and  Dock. — Dividend  on  the  capital  stock  of 
iJ4  per  cent,  for  half-year  ended  June  30,  1903,  being  at  the  same 
rate  as  for  corresponding  period  of  1902,  and  carry  forward  ;^409. 

Sanitas. — Interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
for  six  months  ended  June  30,  payable  September  i. 

Spencer,  Turner  and  Boldero. — Interim  dividend  for  six  months 
ended  July  15  at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary 
shares. 

Spratt's  Patent. — Interim  dividend  for  six  months  to  June  30 
on  the  ordinary  shares  at  the  rate  of  6s.  per  share. 

Standard  Tea  of  Ceylon.— Interim  dividend  at  the  rate  of  10 
per  cent,  per  annum  for  six  months  ended  June  30  last. 

Thomas  Wallis. — Interim  dividend  for  the  six  months  ending 
June  31  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary 
shares. 

United  Carlo  Gatti,  Stevenson  and  Slaters. — Interim  dividend  at 
the  rate  of  5  per  cent,  per  annum  on  the  ordinary  shares  for  six 
months  ended  June  30  last. 

Vickers,  Sons,  and  Maxim. — Interim  dividends  for  the  half-year 
ended  June  30,  payable  to  the  holders  of  the  stock  and  shares  of 
the  company,  who  are  registered  on  August  21,  1903:— 214  per 
cent,  on  the  preferred  5  per  cent,  stock,  and  5  per  cent,  preference 
shares;  gd.  per  share  on  the  3,689,500  ordinary  shares  of  /i  each 
all   paid.  /j  .  . 

Western  Wagon  and  Property.— Interim  dividend  at  the  rate  of 
lo  per  cent,  per  annum  for  the  half-year  ended  June  30. 

William  Griffiths. — Interim  dividend  of  5  per  cent,  on  the  ordi- 
nary  shares  for  half-year  ended  April  30,  being  at  the  rate  of 
10  per  cent,  per  annum. 

Woolley,  Sanders.— Dividend  of  10  per  cent,  per  annum  on  the 
ordmary  shares  for  year  ended  June  30. 

Ye  Mecca.— A  dividend  of  8  per  cent,  per  annum  for  the  past 


half-year 


Colonist's  Land  and  Loan  Corporation,  Limited. 
During  the  year  ended  March  31  further  progress  was  made  with 
the  realisation  of  this  corporation's  land,  and  thanks  to  the  de- 
mand for  building  sites  in  the  town  and  suburbs  of  Feilding,  42 
acres  were  sold  for  ^4,338.  This  leaves  75^^  acres  in  hand,  which 
are  carried  in  the  balance-sheet  at  ^^307,  cost  price.  Deducting 
cost  and  development  charges,  the  net  proceeds  of  the  land  salel 
were  £4,026,  and  with  interest,  rents,  etc.,  the  total  revenue  came 
'o  ^"'435-  Of  this  London  expenditure  absorbed  /2,32c,  and 
New  Zealand  outgoings  £1,621,  leaving  a  profit  of  /7,48n,  to 
which  IS  added  £4,086  brought  forward.  Two  dividends  of  2  i^ 
per  cent,  each  and  a  bonus  of  1  per  cent.,  making  6  per  cent  for 
the  year,  have  been  paid,  and  ^^6,131  is  carried  forward,  this  sum 
including  the  profit  on  land  sales  above  mentioned.  The  amount 
invested  on  mortgages  in  New  Zealand  was  reduced  bv  £11  508  -o 
£99.327.  and  as  the  market  for  investments  of  this  description  at 
profitable  rates  is  very  much  restricted,  the  directors  are  gradually 
reducing  their  commitments  in  pursuance  of  the  policv  indicated 
a  year  ago.  As  this  plan  is  causing  cash  to  accumulate  in  London, 
the  board  has  decided  to  repay  to  those  shareholders  who  deposited 
^^^  £7A^o  in  advance  of  calls,  which  have  not  been  made,  and  to 
invest  the  balance  temporarily  in  securities  mnrkelable  in  this 
country.  A  further  reduction  of  ;^3,s6i;  was  made  in  the  deben- 
ture debt  during  the  twelve  months,  and  another  ;,/^6oo  has  since 
been  paid  off. 


Zhc  Jnvestots'  TReview. 


August  i,  1903. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
June  26,  $10,950;  increase,  $536.  Aggregate  from  January  I, 
§320,871  ;  increase,  $16,312. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  June  20,  Rs.  30,721  ;  increase,  Rs.  2,485.  Aggregate 
from  January  I,  Rs.  7,74,942;   increase,  Rs.   25,132. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
June  20,  Rs.  8,794  ;  increase,  Rs.  3,569.  Aggregate  from  July  I, 
Rs.  2,03,989  ;  increase,  Rs.  24,863. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
June  30,  Rs.  39,097  ;  decrease,  Rs.  4,247.  Aggregate  from 
January  i,  Rs.  619,578;   increase,  Rs.  1,825. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  7,  551,200;  increase,  $25,700.  Total,  from  January  I, 
$1,085,425  ;  increase,  $432,214. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  30,  Rs.  63,575 ;  increase,  Rs.  845.  Aggregate  from 
January  I,  Rs.  8,23,598;    increase,  Rs.  32,654. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
July,  $16,497;  increase,  $127.  Aggregate  from  January  i, 
$359,527;  increase,  $23,508. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
June  27,  Rs.  17,748;  decrease,  Rs.  2,429.  Aggregate  from  January  I, 
Rs.  2,81,346;  increase,  Rs.  2,265. 

Salvador  Railway. — Traffic  receipts  for  week  ended  July  25, 
$8,665  ;  increase,  $665. 

Uruguay  Northern. — Traffic  receipts  for  May,  ^^1,912;  increase, 
jC2gg.     Aggregate  for  ii  months,  ^17,559,  increase,  ^4,214. 

White  Pass  and  Yukon  Railway, — Traffic  receipts  for  the  week 
ended  June  21  amounted  to  $76,593. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
July  25,  ;^l,n8;  increase,  ;^lo.  Total  receipts  from  July  I,  ;^3,84l  ; 
decrease,  ;^356. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
July  25.  ;^i.3'6;  increase,  ^71.  Aggregate  from  July  I,  ;f4,l89; 
decrease,  ;^339. 

East  and  West  Yorkshire  Union  Railway . — Traffic  receipts  for  the 
week  ending  July  25,  ^^361  ;  increase  ;^36.  Aggregate  from 
July  I,  ;^I,386;  increase,  _^86. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  26,  ;^i,7lo;  increase,  ^^149.  Aggregate  from  July  l,;^6,842; 
increase,  £46^. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Aston  Manor  Urban. — Traffic  receipts  for  week  ending  July  25, 
;f537,  increase  ^^32  ;  aggregate  from  July  I,  ;^2,I5S,  increase 
£73- 

Belfast  Street. — Traffic  receipts  for  week  ending  July  25,  ^3,178, 
increase  ^^455  ;    aggregate  from  July  1,  £1 1,940,  increase  £^46. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Ju'y  24,  ;^834,  increase  ;^28 ;  aggregate  from  July  i,  ;^3,3I4, 
increase  £\\2. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  25, 
;^5,238,  increase  ^404;  aggregate  from  July  i,  ;i£'20,943,  increase 
£h02S. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
July  26,  ;^20,  decrease  £•]  ;  aggregate  from  July  1,^^85,  decrease 
£i(>- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  24,  ;^5,58i,  increase  £tbo;  aggregate  from  July  I,  ;^2l,4lS, 
increase  ;,^i,3i6. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  25, 
jfSSg,  increase  for  week  £2^4;  aggregate  from  July  i,  ;^3,47I, 
increase /55 1. 

Dublin  aud  Blessington. — Traffic  receipts  for  week  ending  July 
26,  ;;Jl64,  decrease  p^io;  aggregate  from  July  I,  ;^6 1 8,  decrease  ^51. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  26, 
;^I97,  increase  ^^74;  aggregate  from  July  i,  ;^542,  increase  ^^47. 

Dublin  United. — Traffic  receipts  for  three  days  ending  July 
24i  ^'0.015,  increase  ;^4,889 ;  aggregate  from  July  1,  ^^23,061, 
increase  ^5,261. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  July 
25,  ;^6,o6o,  increase  ;^l,42i  ;  aggregate  from  January  i,  ,,^129,294, 
increase  ^17,976. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  July  25,  £79^. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
July  24,  ;^295,  increase  ^^19;  aggregate  from  July  1,  ;^i,239,  increase 

£i2- 

Isle  of  Ihanet. — Traffic  receipts  for  week  ending  July  25,  ^1,328; 
increase,  ;^67  ;  aggregate  from  July  I,  ;^4,8So,  increase  ^317. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
J"'y  25,  ;^25,6i4,  increase  ;£'2,0S5  ;  aggregate  from  July  i,  ^^109,449 
increase  ^^2,231. 

London    Road  Car. — Traffic    receipts   for    week    ending   July  25, 


;^8,3I5,   increase  ;^407 ;   aggregate  from  July  i,  ^^32,391,   decrease 
Z242. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  24, 
;^I74,  increase  £1  ;  aggregate  from  July  i,  ^^768,  increase  ;^27. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  29 
;^5,747,  increase  ;^l,37l  ;  aggregate  from  January  I,  ;^148,893, 
increase  ;^3i,7l6. 

Barcelona. — Traffic  receipts  for  week  ending  July  25,  ^^2,647, 
decrease  ^^201  ;  aggregate  from  January  I,  ;^67,094,  decrease  ^1,109. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  25,  £324,  increase  ;^2I3;  aggregate  from  January  I,  ^8,388, 
increase  ^4,650. 

Brazilian  Street. — -Traffic  receipts  for  the  month  ot  March, 
Rs.  42,144  ;   increa.se  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  01  April,  ^^10,3091 
decrease  ^£^407. 

British  Columbia  Electric. — Traffic  receipts  trom  July  I  to  June  30, 
;^672|882,     increase    ;^95,7I7.       Net    earnings    ;^224,347,    increase 

;^39.i72. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
June,  _,f  12,834,  increase  ;,^6o5. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
lune  20,  841,828,  increase  $570;  aggregate  increase  from  April 
"1903,  $1,807. 

Calais. — Traffic  receipts  for  week  ending  July  25,  £17^;  decrease 
;^li  ;  aggregate  from  July  I,  ^916,  increase  .,^12. 

Calcutta. — Traffic  receipts    for    week  ending  Ju'y  25,   Rs.  32,424,  ' 
increase   Rs.  8,964;   aggregate  from   July  I,     Rs.   128,650,    increase 
Rs.  31,333. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  ^3,798,  increase  ;^855  ;  aggregate  to  June  30,  ^22,947 ; 
increase  ;^3,46i. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  June,  ^1,285, 
increase  £^^  ;  aggregate  from  January  1,  ;^7i439i  increase  ^128. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
$339,735,  increase  $42,744;  aggregate  from  January  1,  $1,570,908; 
increase  $214,353.  Net  traffic  receipts  $180,407,  increase  $20,380  ; 
aggregate  from  January  1,  $817,281,  increase  §109,729. 


ENGLISH   RAILWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian      

Central  London 

City  and  South  London  ... 

Furnesa         

Gt.  Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

Hull  and  Barneley 

Lancashire  and  Yorkshire 
Lon.,  Brighton.  &  .S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland        

North  Eastern        

North  London         

North  Slaflordshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffVale       


July  as 

„    26 
i<     as 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
yeai  to  date. 


Amt. 


2,001 


6,402 

12,077 

65.387 
116,900 
122,900 
247,200 

9.593 

114.779 

68,76; 

294,00c 

107,600 

io,£ 

16.874 

6,963 

222,822 

19^435 

9,565 
17,470 


97,94a 
17,926 


Inc.  or 

dec.  on 

1902. 


+  93 

+  355 

+  i8< 

—  170 


+  526 

+  1,738 

+  400 

+  1,380 

—  2,800 


+ 


400 


90; 

—  2,000 
+  1,800 
+        218 

+  404 
+  59 

+     9,564 

+  200 
305 
693 

+        424 

+     1,140 

-  368 


Amount. 


£ 

7,598 

26,033 

26,662 

9,963 


45,172 

257.898 
457.200 
451.300 
967.500 

36,48: 

442,522 

276,509 

[,142,000 

404,800 

44.477 

61,140 
28,038 
859.542 

749.333 
38,113 
70,050 

22,918 


365.848 
72,651 


Inc.  or 
dec.  on 

1002. 


367 

1.855 

71 

928 


+        2,518 


+ 


12,188 
i3,6co 

3.907 

7, ICO 

924 

3.097 
4.S49 
i3,oco 
2,200 
3.-78 

1.533 

949 

26,378 

41.548 
1,502 
1,010 

2.553 


+       10,914 
+  222 


SCOTCH   RAILWAYS. 


Caledonian 

July  26 

83,324 

+ 

3,030 

25 

2,105,549 

+ 

24.490 

Glasgow  &  South-Western 
Great  North  ol  Scotla.i<i... 

..     25 
..     25 

43.873 
I2,3'5 

+ 

2,181 
439 

25 
25 

862,542 
237,127 

+ 
+ 

7.238 
3.694 

Highland       

..     26 

>4,074 

+ 

520 

26 

247,910 

+ 

4,615 

North  British          

..     26 

89,842 

+ 

1. 015 

25 

2,169,349 

+ 

39,832 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  &  Norilin. Counties 

Cork,  Bandon,  &  S.  Coast 

Great  Northern       

Midland  Great  Western  .. 


July  24 
..     24 

4,276 
»o,'35 

+ 

164 

683 

14.695 
30,294 

+ 

..     85 

1.584 

- 

397 

6,597 

- 

..     24 

23,686 

+ 

2,271 

87,207 

+ 

..     24 

»o,S73 

+ 

433 

36.2S9 

^ 

347 

567 

948 

3.6;7 
1,106 


t  From  July  1  to  date. 


AuGusx  I,  1903. 


Ebe  investors'  tKcvxcw. 


'DO 


COMPANY     MEETINGS. 


UNION     OF     LONDON     AND     SMITH'S     BANK. 

TliB  half-yearly  general  meeting  and  a  special  general  meeting 
of  the  shareho-ders  t.f  this  Bank  were  held  at  the  Cannon  Street 
Hotel,  London,  E.C.,  on  Wednesday,  July  29,  1903,  I'Vl.x  Schuster, 
Esq.   ^the  Gove.no.),   presiding. 

The  Governor  :  The  Secre.ary  will  now  read  the  notice  convening 
this  meeting. 

The  Secre.ary  (Mr.  F.  V.  Hornby)  read  the  notice  accordingly. 

The  Go\  ernor  :  I  will  also  ask  the  Secretary  to  read  the  audi- 
tors' teitificaie. 

The  Secretary  then  read  the  auditors'  certificate. 

The  Governor :  Ladies  and  Gentlemen, — I  have  to  announce 
that  the  directors  have  declared  a  dividend  of  15s.  6d.  per  share, 
equal  to  10  per  cent,  per  annum,  and  a  bonus  of  3s.  per  share, 
equal  to  a  further  2  per  cent,  per  annum,  clear  of  income-ta.v,  on 
the  whole  of  the  issued  capital.  Tne  dividend  is  payable  on  and 
afte;  lo-mcrow,  July  30.  Befoie  p.oceeding  with  our  oruinary 
business,  I  wish  10  express  the  regret  which  the  board  feel  and 
which  no  doubt  is  shared  by  all  the  proprietors  at  the  resignation 
of  our  old  friend.  Sir  Sydney  Waterlow,  on  account  of  advancing 
yeais;  Sir  Sydney's  work  in  the  City  ot  London,  connected  as  he 
was  with  the  Hospital  Sunday  Fund,  which  he  originated,  with  St. 
Bartholomew's  Hospital  and  with  many  public  enterprises  of  great 
usefulness,  will  never  be  forgot  en,  and  he  has  been  a  most  valuable 
membe;  of  our  board,  and  as  you  will  remember  was  our  deputy 
governor  for  eight  years.  I  am  glad  to  say  he  is  still  in  good 
he.ilth,  but  as  he  has  to  spend  the  greater  patt  of  the  year  abroad, 
he  thought  that  he  ought  no  longer  to  retain  his  ieat  on  our  board, 
and  I  am  sure  we  ad  wish  that  he  may  enjoy  the  rest,  wh  ch  he 
has  so  well  earned,  ioi  many  years  to  come ;  and  while  we  are  sorry 
to  lose  him,  we  kno.v  he  remains  a  good  friend  to  the  Bank  and 
still  re.ains  a  keen  interest  in  all  our  doings.  Our  report,  gen- 
tlemen, has  been  in  your  hands  for  some  days,  a  report  wh.ch  in 
all  respects  I  feel  confident  you  will  consider  sa.isfactory ;  it  has 
been  a  busy  half-year  tor  us,  and  your  directors  certainly  felt  grati- 
fied at  the  results  shown,  which  more  than  fulfil  their  anticip.itions, 
for,  taking  it  ah  round,  the  half-year  has  not  been  quite  as  favour- 
able for  bankers  as  the  high  value  of  money  which  prevailed  would 
lead  one  to  suppose.  For  nearly  four  months  the  Bank  rate  stood 
at  4  per  cent.,  at  the  end  of  May  it  was  reduced  to  3J4  per  cent., 
and  at  the  end  of  June  to  3  per  cent. ;  showing  an  average  of 
£j  iSs.  per  cent,  for  the  half-year.  The  open  market  rate  for 
bills  was  £2  6^'  9^.,  the  average  deposit  rate  allowed  by  bankers 
came  to  £2  8s.  per  cent.,  or  about  ^  per  cent,  more  than  for  the 
corresponding  period  last  year,  and  this  additional  charge  is  a 
seri.ius  item;  while  we  had  10  pay  a  higher  rate  for  money  deposited 
with  us,  it  may  be  sa !d  balances  with  bankers  generally  have  during 
the  past  half-year  been  very  much  below  the.r  ordinary  level.  I 
think  this  is  apparent  from  the  published  ba'ance-sheets  of  all  the 
London  banks,  and  we  ourselves  have  experienced  during  the 
greater  part  of  the  half-year  a  considerable  falling  off  in  the  amount 
of  m:)ney  we  had  to  deal  with;  what  the  reasons  are  for  this 
gene.al  diminution  of  available  floating  capital  it  is  difficult  to  say; 
owing  to  the  low  prices  of  investment  stock  genera'ly  a  considerable 
part  of  it  may  have  been  turned  into  permanent  investment  by  the 
public  at  large.  Thus  the  value  of  day-to-day  money  in  the  open 
market  was  also  very  high,  and  this  again  mu>t  have  diverted  from 
the  banks  a  great  deal  of  money  which  would  othe.wise  have  been 
placed  on  denosit  with  them.  The  average  value  of  money  in 
London  during  the  half-year  was  appreciably  higher  than  in  the 
other  monetary  centres  of  Europe,  so  that  very  large  amounts  of 
foreign  money  have  been  and  are  still  employed  here ;  it  was  only 
towards  the  end  of  the  half-year  when  rates  began  to  recede  here, 
and  when  large  financial  operations  both  in  Berlin  and  Parii  took 
place,  that  a  certain  proportion  of  this  foreign  money  was  with- 
drawn, but  according  to  the  best  estimates  not  perhaps  more  than 
about  20  per  cent,  of  the  whole,  so  that  a  large  amount  of  this 
foreign  money  is  still  employed  here,  and  has  to  be  reckoned  with 
in  any  forecast  of  the  future,  especially  as  Continental  Exchanges 
still  remain  adverse.  The  success  of  the  issue  of  the  Transvaal 
Guaranteed  I^oan  is  so  well  known  that  I  need  hardly  allude  to  it 
here;  the  market  generally  for  all  investment  stock  was  consider- 
ably relieved  when  this  issue,  the  prospect  of  which  had  so  long 
been  weighing  on  the  market,  was  at  last  made  in  a  form  which 
appealed  directly  to  bona  fide  investors,  and  thus  it  may  be  hoped 
that  with  this,  the  last  of  the  Government  loans  issued  in  connec- 
tion with  the  war,  and  with  the  resumption  of  the  sinking  fund, 
the  severe  depreciation  which  has  taken  place  in  all  Government 
stocks  will  no  longer  continue  and  a  more  normal  level  of  prices 
be  restored  before  very  long.  Owing  to  the  low  prices  prevail- 
ing for  all  investment  stocks,  the  new  issues  of  capital  during  the 
half-year  have  been  remarkably  small,  hardly  any  foreign  securities 
being  placed  on  the  market,  and  the  absence  of  the  proceeds  of 
such  issues  also  accounts  for  the  falling-off  in  the  amount  of  float- 
ing  money.  The  money  market  in  New  York  has  been  in  a  verv 
unsettled  condition,  and  large  amounts  of  European  money  have 
been  lent  in  the  United  States  at  remunerative  rates  ;  tor,  owing 
lo  an  inelastic  banking  system,  the  monetary  requirements  con- 
nected with  the  rapid  development  of  that  countrv  could  hardly 
be  met  with  that  ease  which  its  undoubted  wealth  would  lead  one 
to  expect,  and  although,  according  to  the  best  accounts,  the  in- 
trinsic conditions  of  prosperity  and  progress  are  fully  maintained, 
there  has  been  a  very  severe  reaction  in  the  New  York  Stock  Mar- 
ket, from  the  exaggerated  level  which  a  too  rapid  anticipation  of 
the   pissibilities  of  the    future   had  brought    about   two  years  ago. 


If  you  will  now  turn  for  a  moment  to  the  figures  of  the  report 
for  the  half-year,  you  will  notice  how  great  the  change  is  in  the 
volume  of  our  business,  and  it  is  most  gratifying  to  me  to  be  able 
to  state  that  this  change  has  been  etfected  with  the  greatest 
smoothness,  and  our  bu.siness  has  been  carried  on  in  all  ils  branches 
— I  believe  I  may  say  without  hesit.ition — with  entire  satisfaction  to 
all  our  customers,  and  practically  with  freedom  from  bad  debts. 
It  has  been,  and  always  will  be,  our  gre.itest  care  to  watch  over 
our  business,  especially  over  our  advances,  with  the  same  close 
attention  as  ever.  Our  deposit  and  current  accounts  are  ;^28,ooo,7oS, 
compared  with  ;£i7, 147,988  a  year  ago,  showing  an  increase  or 
£}o,8s2,y2o;  aiceptances,  ;^2,69S,327,  show  an  increase  of 
^^■469,481;  cash  in  hand,  ^5,681,176,  sho.vs  an  increase  of 
£1  ,b6g,6&'j ,  and  you  will  no  doubt  be  phased  to  observe  the  same 
high  proportion  to  our  liabi.ities  as  in  former  years,  and  I  might 
here  mention  that  when  the  figures  of  Messrs.  Prescott  and  Co. 
on  June  30  are  added  to  our  own,  as  they  will  be  soon,  we  shall 
show  a  total  of  deposit  and  current  accounts  ^33,232,263,  and 
cash  in  hand  and  Bank  of  England  ;^6,55o,o42,  or  20  per  cent. 
Our  money  at  call  and  short  notice  now  stands  at  ;,f5,i6S,o6o,  com- 
pared with  ;^3, 113,000,  investments,  of  which  ^f  3,641,442  are  British 
Government  securities,  and  the  others  all  first  Sass  investments, 
stand  at  ^^4, 837,964,  compared  with  ;^2,984,27i;  bills  discounted 
stand  at  ;i'3, 563,761,  loans,  and  advances  at  ;^i2,543,9oo,  compared 
with  ^5,890,550,  bank  premises  at  ^^910,596,  and  I  may  state  that 
of  this  amount,  representing  as  it  does  the  very  numerous  build- 
ings, of  which  you  have  a  statement  before  you,  only  a  very  small 
proportion  are  leasehold.  It  is  when  we  come  to  the  profit  and 
loss  account  that  you  find  the  most  apparent  changes.  Interest 
allowed  to  customers  comes  to  ;£'i75,040,  compared  with  ;i^6o,242, 
salaries  and  charges  to  ;£is6,i30,  compared  with  ^86,761, 
rebate  to  ^28,480,  compared  with  ;^i5,9S5;  the  gross  profit 
'o  /S79j8i5,  compared  with  ;^28o,742,  and  a  net  profit  of 
;^22o,i64,  compared  with  117,783.  The  dividend  and  bonus 
which  we  have  declared  w.ll  absorb  ;if  179,835,  and  we 
propose  to  appropriate  towards  the  capita!  of  our  pension  fund  the 
sum  of  ;fs,ooo  (and  I  may  here  state  that  we  have  already  contri- 
buted ;^5,ooo  out  of  the  half-year's  charges  towards  pensions)  and 
a  further  jf  5,000  to  our  widows'  and  orphans'  fund.  This  leaves  us 
with  a  surplus  of  ;^30,ooo,  to  which  we  have  to  add  the  amount 
brought  forward  from  the  last  half-year,  making  a  total  of  about 
;^89,ooo,  which  we  might  carry  forward,  but  we  think  it  better  and 
more  in  accordance  with  the  wishes  of  the  shareholders  to  com- 
pletely wipe  out  the  balance  of  bank  purchase  and  goodwill  account, 
which  will  absorb  £(>T,yoo.  This  closes  these  important  transac- 
tions and  they  will  henceforth  impose  no  further  charges  on  our 
earnings,  and  we  still  have  the  sum  of  ^,^21,600  to  carry  forward. 
I  have  already  alluded,  when  addressing  you  a  fortnight  ago,  to  the 
election  of  three  of  the  former  directors  of  the  London  and  York- 
shire Bank,  Messrs.  J.  A.  Glutton  Brock,  John  Mews  and  Right 
Hon.  C.  B.  Stuart-Wortley,  K.C.,  M.P.,  to  our  board,  and  I  have 
also  gone  fully  into  the  amalgamation  with  Messrs.  Prescott  and 
Co.  I  can  only  repeat  that  we  consider  this  transaction  as  of  the 
greatest  advantage  to  the  future  of  the  Bank.  As  to  the  trade  of 
the  country  generally,  the  Board  of  Trade  Returns  indicate  that 
there  has  been  considerable  activity,  and  the  exports  show  an  in- 
crease of  no  less  than  jf  7,000,000  compared  with  the  corresponding 
period  last  year :  the  imports  show  a  small  falling  off  but  how 
much  of  this  is  due  to  the  cessation  of  the  war  it  is  difficult  to  say; 
during  the  progress  of  the  war  the  imports  of  certain  products 
must  have  been  considerably  increased,  and  altogether  it  will  be 
some  time  before  we  can  obtain  any  really  useful  comparisons,  and 
arrive  at  a  period  in  which  the  dislocation  that  the  war  must  have 
caused  in  certain  trades,  is  no  longer  apparent  and  normal  condi- 
tions are  prevalent  again.  I  think  we  cannot  but  welcome  this 
large  increase  in  our  exports  as  a  very  satisfactory  symptom  and 
when  the  settlement  of  affairs  in  South  Africa  takes  further  shape, 
as  must  be  the  case  before  long,  then  a  large  and  important  field 
for  our  industries  will  once  more  be  openeci.  Holding  the  view, 
as  I  do,  that  the  excess  of  our  imports  over  exports  was  attaining 
alarming  proportions,  and  that  some  part  at  least  of  this  excess  was 
being  paid  for  by  the  withdrawal  of  capital  hitherto  placed  in 
foreign  investments,  I  think  it  is  highly  satisfactory  to  observe  this 
tendency  of  growth  in  our  exports.  Speaking  six  months  ago  on 
the  subject  of  the  increasing  adverse  balance  of  trade,  I  ventured 
to  express  the  opinion  that  it  was  earnestly  to  be  hoped  that  no 
remedy  would  be  sought  in  any  hasty  or  ill-considered  departure 
from  the  economic  policy  which  has  hitherto  guided  our  commer- 
cial affairs.  I  also  expressed  the  hope  that  our  relations  with  the 
Colonies  which  were  happily  drawing  closer  and  closer  would  afford 
an  ample  outlet  for  our  industries  and  should  without  artificial  aid 
open  out  new  markets  if  we  knew  how  to  avail  ourselves  of  our 
opportunities.  This  subject  has  unexpectedly  been  brought  to 
public  notice  in  such  a  manner  that  it  is  essential  for  every  man 
of  business  well  to  consider  the  great  issues  that  have  been  raised, 
and  to  form  his  own  opinion  concerning  them.  Perhaps  a  meeting 
such  as  this  is  hardly  the  occasion  for  touching  on  this  question, 
but  we  are  told  that  it  is  not  a  matter  of  party  politics,  and  that 
we  are  to  approach  it  with  our  minds  open  and  as  men  of  busi- 
ness, and  I  can  hardly  conceive  any  gathering  within  the  City  of 
London  where  this  momentous  subject  is  not  to  be  touched  upon, 
for  no  issue  of  such  gravity  and  of  such  importance  in  its  conse- 
quences has  been  placed  before  the  nation  for  several  generations 
past.  I  am  not  sorry  th.at  the  issue  has  been  raised,  for  I  think 
it  is  well  that  we  should  all  ponder  over  the  conditions  which 
the  developments  of  the  last  twenty-five  years  have  brought  about, 
and  that  we  should  not  decide  in  ha.ste  or  according  to  precon- 
ceived ideas  or  prejudices,  or  be  influenced  by  considerations  which, 
however   attractive   they   may  appear   at  first  sight,   will   not   bear 
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examination    and   close    scrutiny.     I    have   been   asked   how   this 
question  affects  the  banking  interest ;  to  this  there  can  be  but  one 
answer,  and  that  is,  that  the  prosperity  of  banking  must  depend  on 
the  prosperity  of  the  nation  at  large,  but  as  bankers,  perhaps,   we 
may  approach  this  subject  from  a  different,  possibly  a  wider,  point 
of  view,  for  we  are  not   engaged  in  any  particular   trade;  but   all 
trades,   all  interests,  come  under  our  survey,   and  we  are  perhaps, 
therefore,   in    a  better  position    to    judge    of  the  developments  of 
trade   in    their   aggregate  effect   on   whole  community.       There  is 
one  point,  morever,  which  I  think  has   not  yet  attracted  sufficient 
notice  in  this  controversy.     London  is  admittedly  the  banking  and 
financial  centre,  the  clearing-house  of  the  world^go  where  you  will, 
in  all  quarters  of  the  globe,   in  every  civilised  country — one  might 
go   so   far    as    to   say    in     every    uncivilised     country — a     bill     of 
exchange  on  London  is  the  one  medium  of  exchange  which  always 
has  a  ready  market;  Continental  and  American  bankers  hold  their 
reserves   in   bills    on    London ;    shipments   of    produce    from    one 
country  to  another  are  in  most  cases   settled  by  bills  on  London, 
many   of    the    larger   foreign   banking    institutions    have    found   it 
necessary  to  establish  their  own  agencies   in   London  in   order   to 
deal  with  the  business  which  inevitably  flows  here.     Why  is  this? 
Because,    it  is    said,   we  are  the    one  free  market   for  gold;   true, 
but   this  applies  rather   to   conditions  prevailing  a   generation  ago, 
but  now  most  Continental  nations  have   established  their  currency 
on  a  safe  gold  basis ;  they  hold  larger  gold  reserves   than  we  do ; 
there   must  be  other   reasons,  and  the  principal  one  is  that  a   bill 
on   London  is  created  in  every  part  of  the  globe;   there  is  always 
a  seller  because  goods  are  shipped  here,  there  is   always  a   buyer 
because  goods  are  obtained  from  here,  because  our  ports  are  free, 
because  our  doors  are  open  to  the  trade  of  the  whole  world.     We 
are  the  best  customers  of  every  producing  country,  they  come  to  us 
for  their  requirements;  the  proceeds  of  their  shipments  of  produce 
come  here  for  employment,  temporarily  or  permanently,   and  this 
benefits  not  only  the  banking  community,  but  the  whole  commerce 
of  the  nation.     It  is  through  being  the  centre  of  the  world's  com- 
merce  that  we  have  become   the  world's   clearing-house ;   that  our 
money   market  has   been  the   cheapest  in    the  world,  which  in  its 
turn  has  enabled  us  to  find  for  our  Colonies  and  for  foreign  nations 
cheap  capital  for  the  development  of  their  industries.     Let  us  well 
consider   before   we    commit    ourselves   to   any    step   which    might 
possibly  in  the  slightest  degree  affect  this  position  to  which  we  in 
the  City  of  London  and  the  country  at  large  owe  so  much  of  our 
prosperity.     Next  and  second  only  in  importance  to  our  supremacy 
as   international    bankers,   another   interest   which    must    be   most 
carefully  safeguarded,   is  our   position  as  the  carriers  of  the  world. 
The    whole   economic    condition   of    this    country,   depends  on   the 
supremacy    and  maintenance  of    our  shipping  industry ;    a   supre- 
macy   which  again    appears   to   have  been   attained    only    through 
our  trade  relations  with  all  parts  of  the  world ;  let  us  well  consider 
before  we  commit  ourselves  to  any  step  which  might  in  the  slightest 
degree   affect    this   position   and    restrict    our     world    wide     trade 
into  narrower  channels.       Nothing  must  be  done  that  might  cripple 
our   shipping    or    any    of   our    industries,   if    we   are   to    meet   the 
ever-growing  competition  in  neutral  markets.       It   has  been  stated 
that     other     countries     and    especially    the     United    States     and 
Germany,  while  adopting  protective  tariffs  have  been  and  are  able 
to   compete  with  us  successfully;   but  it   is  not  articles   of  food  or 
raw  materials  which  are  taxed  in  the  United  States  these  are  pro- 
duced at  the  very  doors  of  their  great  centres  of  industry,  and  it  is 
only  the  foreign  manufactured  article  that  is   taxed.     In  this  con- 
nection I  may  mention  an  incident  which  made  a  great  impression 
on  me  two  years  ago.     I  had  then  the  honour  of  a  private  inter- 
view with  the  late  President  McKinley,  who,  as  you  are  aware  was 
closely  identified   with  the  American   Tariff   which  even  bears   his 
name.     Discussing  these    questions  at   some  length,    he  used  this 
expression:   "My  tariff  has  done  its  work,  we   have  been  able  to 
build   up   great  industries  in   a  short  time,  and   now  gradually  but 
inevitably  the  tariff  must  be  reduced."     In  his  last  speech  made  at 
Buffalo   shortly   afterwards,    he   clearly   foreshadowed   this    policy, 
which  no  doubt   would   have  taken    further  shape   but   for  his  un- 
timely   death.     Here   you  have   the  advocate  of  a    sjstem  of  pro- 
taection  admitting  that   the  time  for  it  was   nearly  passed.       The 
Democratic  Party  which  is    the  other  great  political   party  in    the 
United   States,  is  almost  committed  to  a  policy  of  free  trade  and 
will  probably  fight  the  next  presidential  contest  on  that  issue.       It 
was  Mr.   Gladstone,    I   believe,  who   said  that   he   would  not   fear 
American  competition  until  they   adopted  free  trade,  and    such  a 
possibility   seems    certainly  within   measurable    distance,   especially 
as  it  can   hardly  be  maintained  that  the   industrial  position  under 
their  present   system  affords  an  entirely  attractive   picture   or  that 
their  working  population  are  contented  with  their  lot,  for  accord- 
ing to  the  best  authorities  the  labour  question  is  one  of  the  most 
serious  that  is  before  the  people  of  the  United  States.     Germany  is 
just  slowly  reviving  from  a  severe  industrial  crisis,  accompanied  by 
failures  and  much  distress,  and  it  can  hardly  be  said  that  her  great 
industries  are  in  an  altogether  satisfactory  condition,  and  admittedly 
some  of  their  products  are  sold  in  foreign  markets  below  cost  price, 
at  the  expense  of  the  home  consumer,  while  questions  of  tariffs  are 
•constantly   used   as  a  counter   in  the  conflict!!  between    the   many 
political  parties    into   which    that    country  is   divided.     Education, 
business  capacity,  industry  and  close  attention  to  detail  have  made 
Germany  such  a  formidable   competitor,   and  there  are   many  and 
influential  advocates,  in  both  the  countries  referred  to,  for  recon- 
sideration of  their  commercial  policy.     Let  us  well  consider  there- 
fore   whether  the   present    is    an    opportune    time   for  a  complete 
change  of    our   own    fiscal   and   economic    system,    and   especially 
when  at  the  conclusion  of  a    great    war,    there    is  every  hope    of 
steady  development,  when  our  exports  are  beginning  to  grow  and 


when  many  of  our  industries  recognising  the  signs  of  the  times 
have  equipped  themselves  with  the  most  modern  improvements. 
The  closest  and  friendliest  relations  with  our  Colonies,  relations  of 
trade  as  well  as  of  sentiment,  are  of  course  what  everybody  desires ; 
what  can  we  receive  from  the  Colonies  to  make  these  relations 
closer  than  they  are,  and  what  can  we  do  for  them?  Is  not  the 
best  thing  we  can  give  to  them  the  maintenance  of  our  world-wide 
trade,  the  maintenance  of  our  position  as  the  clearing-house  of  the 
world,  of  our  ability  to  supply  them  with  what  they  most  require, 
cheap  capital,  for  the  development  of  their  industries,  cheap  manu- 
factures, rapid  and  economical  means  of  communication,  and  cheap 
freights  for  the  carriage  of  their  produce?  Let  us  well  consider 
before  any  step  is  taken  which  will  increase  the  cost  of  living  to  our 
labouring  population  and  consequently  the  cost  of  all  our  pro- 
ducts, lest  we  lose  the  markets  which  we  now  hold,  and  new  ones 
which  we  may  hope  to  acquire.  There  are  ample  opportunities, 
if  we  only  know  how  to  use  them.  Modern  business  methods  have 
changed,  and  we  must  change  ours  accordingly;  the  need  of  edu- 
cation is  recognised  all  over  the  country,  and  scientific  systems  of 
technical  education  are  being  called  into  life,  and  will  supply  the 
needed  equipment  for  the  struggles  of  the  future.  Modern  lan- 
guages must  be  studied,  but  not  only  the  languages  but  also  the 
methods  and  requirements  of  those  who  use  them.  We  must  not 
only  insist  on  the  best  of  Consular  reports  from  our  official  repre- 
sentatives in  all  parts  of  the  world,  but  when  we  have  them  we 
should  study  them  and  lay  them  to  heart.  It  is  in  this  direction 
that  we  must  work,  and  if  we  do  I  have  no  fear  for  the  future ;  but 
let  us  well  ponder  over  all  these  questions,  let  us  see  our  way  j 
clear,  and  reckon  the  cost  of  any  new  departure,  let  us  hesitate 
before  we  take  any  leap  in  the  dark  from  which  there  can  be  no  J 
going  back.  I  must  ask  you  to  pardon  me  for  having  dwelt  so  long  ' 
on  this  subject,  but  it  is  one  from  which  we  cannot  escape,  which  wa' 
have  to  face,  and  on  which  the  citizens  of  London  and  the  country  ail 
large  will  have  to  decide  within  the  next  twelve  months  if  not  before! 
As  far  as  this  Bank  is  concerned,  we  are  entering  on  the  new  halfl 
yf.ar  under  conditions  which  I  think  fully  justify  the  confident  antiJ 
cipations  which  we  have  for  the  future.  Our  business  is  thoroughly 
sound  in  every  respect;  I  believe  I  may  say  it  is  carefully  lookej 
after,  and  our  organisation  keeps  pace  with  our  development.  WJ 
shall  within  the  short  space  of  twelve  months  have  doubled  ou 
business  and  trebled  the  number  of  customers,  a  considerable  num 
ber  of  our  new  ones  being  of  the  very  highest  class  and  of  grea 
influence — we  shall  have  greatly  added  to  the  number  of  our  shara 
— and  under  these  circumstances  it  is  evident  that  there  must 
every  element  for  future  growth  and  steady  increase.  I  canno 
repeat  too  emphatically  what  I  said  a  fortnight  ago  that  we  havl 
not  gone  in  for  extension  merely  for  the  sake  of  extension,  anJ 
that  we  have  not  gone  in  for  extension  merely  for  the  sake  of  exj 
tension,  and  that  we  have  no  desire  to  compete  with  our  ola 
friends  in  the  country  for  whom  we  have  the  privilege  of  acting  aj 
London  agents.  We  have  carefully  considered  not  only  the  nature 
of  the  businesses  acquired,  but  also  their  localities,  with  a  view  tq 
being  more  useful  to  all  our  customers.  We  think  we  shall  ba 
less  exposed  to  fluctuations  in  the  volume  of  our  business  than  beJ 
fore,  and  that  the  fluctuations  in  the  money  market  should  noP 
affect  us  in  the  same  degree.  I  believe  the  tendency  of  the 
money  market,  not  perhaps  in  the  next  six  months  but  later  on, 
to  be  for  lower  rather  than  higher  rates,  this  year  the  tendency 
is  uncertain ;  a  good  deal  of  money  has  still  to  be  found  for  various 
purposes,  but  on  the  whole  I  look  forward  to  a  period  of  rest 
and  recuperation  rather  than  to  very  active  markets,  and  slowly 
but  surely  the  steadily  increasing  output  of  gold  in  South  Africa 
will  begin  to  tell.  Unless  unforeseen  contingencies  should  arise, 
we  expect  steady  but  not  very  high  rates  in  the  money  market.  We 
ourselves  may  louk  forward  to  a  very  considerable  increase  in  our 
already  large  turn  over,  and  your  directors  will  continue  to  use 
every  effort  towards  maintaining  and  increasing  the  prosperity  of 
the  Bank  and  upholding  its  position.  I  now  beg  to  move :  "  That 
the  report  and  accounts  be  adopted." 

The  Deputy  Governor  (The  Right  Hon.  Sir  Algernon  West, 
G.C.B.) :  I  beg  to  second  that. 

The  Governor :  The  adoption  of  the  report  has  been  moved 
and  seconded.  Would  any  proprietor  like  to  ask  any  questions 
with  regard  to  the  report?     If  not,  I  will  put  it  to  the  meeting. 

The  resolution  was  then   put  and  carried  unanimously. 

The  Governor  :  The  business  now  to  be  considered  is  that  of  s 
special  general  meeting. 


SPECIAL     GENERAL     MEETING. 

The  Secretary  then  read  the  notice  convening  the  special  general 
meeting,  and  the  resolution  to  be  submitted  for  confirmation. 

The  Governor  moved  the  confirmation  of  the  resolution  agreed 
to  at  the  special  general  meeting  of  July  14,  which  was  carried 
unanimously. 

A  vote  of  thanks  to  the  Governor,  the  Deputy  Governor,  and  the 
Directors  for  their  services  during  ti.e  past  half  year  was  moved 
by  Mr.  Dalgleish,  seconded  by  Mr.  Gibson,  and  carried  unani- 
mously. 

The  Governor  expressed  the  appreciation  felt  by  himself  and  his 
colleagues  ior  the  vote  of  thanks,  and  concluded  by  moving  a  vote 
of  thanks  to  the  manager  of  the  head  office  and  the  branches,  to 
the  secretary  and  to  the  staff  of  the  Bank  generally  for  the  effi- 
cient discharge  of  their  duties  during  the  half-year. 

This  was  seconded  bsr  the  Deputy  Governor  and  carried  unani- 
mously, snd  the  proceedings  teiminated  with  a  special  vote  cf 
thanks  to  the  Governor  for  presiding. 


August  i,  1903. 
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EASTERN     TELEGRAPH     CO.,     LIMITED. 

The  sixty-second  half-yearly  general  meeting  of  this  company 
was  held  on  Wednesday,  July  29,  at  River  Plate  House,  Fmsbury 
Circus,  London,  E.C.,  under  the  presidency  of  Sir  John  Wolfe 
Barry,  K.C.B. 

The  Secretary  (Mr.  George  Draper)  read  the  notice  convening 
the  meeting  and  the  auditors'  report,  and  the  report  of  the  directors 
was  taken  as  read. 

The  Chairman  then  said:  Gentlemen,  before  inviting  your 
approval  of  the  report  and  accounts  presented  to  you  to-day,  it 
becomes  my  duty  to  offer  a  few  remarks  on  the  accounts.  The 
result  of  the  working  for  the  past  half-year  is,  in  the  opinion  of 
your  directors,  satisfactory,  and  they  trust  that  this  view  will  also 
be  shared  by  our  stockholders.  The  gross  revenue  for  the  half-year 
ending  March  31,  1903,  amounted  to,  in  round  figures,  ^^626,000, 
as  against,  in  the  corresponding  period  of  1902,  £6iy,ooo,  or  an 
increase  of  ;/^9,ooo.  Of  this  increase  about  ;^4,ooo  is  derived  from 
the  message  receipts,  about  ;£i,ooo  more  has  been  received  from 
our  investments  in  other  telegraph  companies,  and  over  ;^4,ooo 
of  the  excess  has  been  received  this  half-year  from  interest  on  our 
surplus  funds  placed  on  loan  and  deposit.  As  compared  with  the 
corresponding  period  of  1902,  the  following  reduced  tariffs  have 
been  in  operation  during  the  whole  of  the  present  half-year  : — ist. 
Between  Europe  and  the  Straits  Settlements  and  the  Dutch  Indies, 
from  4s.  6d.  to  3s.  6d.  and  from  5s.  to  4s.  respectively,  and  for 
Sumatra  and  other  islands  from  5s.  5d.  to  4s.  5d.  and.  Between 
Great  Britain  and  Victoria,  4s.  rod.  to  3s.;  Queensland,  5s.  id. 
to  3s. ;  and  New  Zealand,  from  5s.  2d.  to  3s.  4d.  under  agree- 
ments for  "  Standard  Revenue "  with  certain  of  the  Australian 
Colonies,  which  have  since  been  completed  by  a  tentative  agree- 
ment with  the  Federal  Government  of  Australia.  This  was  recently 
passed  by  the  Federal  House  of  Rrepresentatives,  and  now  only 
awaits  ratification  by  the  Senate.  3rd.  During  the  whole  of  the 
present  half-year,  as  against  one  month  in  the  corresponding 
period  of  1902,  the  traffic  between  Europe  and  India  was  carried 
at  the  reduced  rate  of  2s.  6d.  per  word  against  4s.  previously 
charged,  under  a  basis  of  partial  guarantee  and  "  Standard 
Revenue "  agreed  with  the  Indian  Government.  4th.  For  three 
months — viz.,  from  January  i  last — the  rate  for  messages  from 
Great  Britain  and  Europe  to  South  and  East  Africa  and  Mauritius 
was  reduced  from  3s.  to  2s.  6d.  per  word,  under  another  agreement 
for  "  Standard  Revenue "  made  with  the  British  and  Colonial 
Governments.  Notwithstanding  these  important  reductions  in  the 
tariffs  and  the  competition  of  the  British  Pacific  Cable,  to  which  we 
have  up  to  the  date  of  the  accounts  been  exposed  for  .about  four 
months,  I  think  we  have  cause  to  congratulate  ourselves  on  the 
gross  increase  in  the  revenue,  however  small.  (Cheers. 1  Although 
the  traffic  receipts  are,  as  I  have  stated,  actually  larger  than  they 
were  twelve  months  ago,  even  after  the  introduction  of  so  many 
important  reductions  in  the  tariff  rates,  and  the  adverse  circum- 
stance to  which  I  have  alluded,  it  should  be  clearly  understood  that 
the  increase  in  our  receipts  is  not  due  to  the  reductions  in  the 
rates  to  which  I  have  referred ;  in  fact,  the  effect  of  these  reduc- 
tions in  themselves  is,  at  present  at  least,  in  the  opposite  direction, 
for,  with  the  exception  of  the  Cape  Joint-Purse  traffic,  there  is  a 
considerable  reduction  in  the  amount  received  during  the  half-year 
from  those  places  which  have  benefited  by  the  reduced  rates  to 
which  I  have  just  alluded.  We  trust,  however,  that  at  some  future 
date  an  increased  volume  of  traffic  will  recoup  us  for  the  loss  in- 
curred by  these  reductions,  but  past  experience  shows  that  we 
cannot  anticipate  more  than  a  very  gradual  growth  of  traffic  on 
this  account.  Whenever  we  find  a  natural  growth  of  business, 
whether  it  be  the  revival  of  trade  generally,  or  the  development  of 
a  country  such  as  South  Africa,  we  are  always  ready  to  respond 
with  further  reductions,  thereby  sharing  our  profits  with  the  State 
and  the  telegraphing  public  generally.  One  of  the  strong  features 
of  this  company  is  the  variety  of  sources  from  which  its  revenue  is 
derived.  If  there  is  a  temporary  reduction  in  the  receipts  from 
one  or  more  sources  owing  to  reduced  rates  or  other  causes  we 
may  have  a  corresponding  increase  in  some  other  direction,  which 
enables  us,  as  we  have  done  this  half-year,  to  maintain  our  revenue. 
There  is  one  very  important  point  to  be  always  borne  in  mind  in- 
cidental to  reduced  rates.  In  order  to  earn  the  same  revenue  as 
formerly  it  is,  of  course,  necessary  to  carry  a  much  larger  number 
of  words  to  give  the  same  return,  and  frequently  greater  cable 
carrying  capacity  is  required.  This  must  mean  an  increase  of 
expenditure  in  working  as  well  as  additional  revenue  charges  for 
interest  on  new  capital  issued  for  dealing  with  a  larger  volume  of 
traffic.  The  alternative  is  of  making  large  appropriations  from  our 
reserve  fund  to  provide  for  the  same,  but  we  still  have  to  employ 
an  additional  staff  and  all  the  attendant  expenses  incidental  thereto. 
This  result  will  be  found  on  reference  to  the  expenses  to  which  I 
will  presently  refer.  No  better  example  can  be  given  than  the  case 
of  the  reduction  in  the  Indian  rate.  To  enable  us  to  earn  the  same 
revenue  under  the  reduced  rate  as  formerly,  it  is  necessary  for 
us  to  carry  60  per  cent,  more  words,  but  up  to  the  present  the 
increase  has  been  only  33  per  cent.,  and  extra  expenses  are  involved 
besides  a  diminution  in  gross  receipts.  With  these  few  words  of 
general  application  I  approach  the  statement  of  our  accounts.  The 
ordinary  expenses  for  the  half-year  amounted  to  ^^163,000,  as 
against  ;^i  50,000  in  the  corresponding  period  of  the  previous  year, 
or  an  increase  of  about  ^^13,000.  About  ;^6,ooo  of  this  increase 
took  place  during  the  half-year  to  September  30  last,  and  was 
explained  at  the  last  general  meeting.  You  may  no  doubt  remem- 
ber that  I  explained  at  last  meeting  that  we  had  modified  the 
statement  of  expenses  under  Abstract  "  B."  The  amounts  we 
receive  from  other  companies  for  their  share  of  joint-station  ex- 
penses, instead  of  being  credited  to  the  respective  accounts,  were 


dealt  with  in  total  and  deducted  from  the  aggregate  working  ex- 
penses  of  the  stations.  Next  half-year  we  shall  be  able  to  compare 
each  item,  but  at  present  Abstract  "  B  "  can  only  be  compared  in 
total.  A  somewhat  similar  alteration  has  been  made  in  Abstract 
"A,"  where  you  will  find  that  our  proportion  of  the  head  othce 
electrical  department  is  shown  in  one  figure  instead  of  being  dis- 
tributed amongst  the  various  items  as  formerly.  This  department 
has  been  enlarged,  and  an  experimental  branch  has  been  properly 
installed  with  an  outfit  of  electrical  apparatus  to  enable  our  experts 
to  test  the  value  and  suitability  of  any  new  inventions  for  im- 
proving the  speed  and  accuracy  of  our  system  in  dealing  with  the 
ever-growing  volume  of  work.  This  department  is  worked  m  the 
joint  interest  of  the  whole  of  the  Associated  Companies.  They 
contribute  towards  its  cost,  and  all  are  kept  in  touch  with  the  latest 
improvements  in  electrical  matters.  It  is,  therefore,  more  con- 
ven'ent  to  keep  the  expenses  under  this  head  separate  from  the 
general  expenses  in  London.  The  board  have  been  for  some  time 
past  impressed  with  the  necessity  of  our  being  in  the  forefront  of 
scientific  developments  in  cable  and  cable  instruments,  and  decided, 
in  conjunction  with  the  boards  of  our  Associated  Companies,  to 
offer  to  Sir  Oliver  Lodge  the  post  of  consulting  scientific  adviser, 
which,  I  am  glad  to  say,  he  has  accepted.  (Cheers.)  Sir  Oliver 
Lodge  will  occupy  with  us  a  similar  position  to  that  of  Lord 
Rayleigh  with  the  Corporation  of  the  Trinity  House,  and  we  shall 
be  able  to  obtain  at  all  times  the  help  and  advice  of,  perhaps,  the 
first  electrician  of  our  times  to  help  our  efficient  and  admirable 
staff  in  their  investigations  and  care  of  the  scientific  interests  of  the 
companies.  The  explanation  of  the  increase  in  the  head  office 
charges  is  therefore  due  to  this  necessary  addition  to  our  technical 
branch,  the  additional  office  accommodation  required,  necessitating 
our  removal  to  Electra  House,  also  to  the  increase  of  our  staff,  and 
the  usual  annual  promotions.  With  regard  to  the  increase  under 
the  head  of  "  Working  Expenses  at  Stations."  There  is  an  addi- 
tion to  the  staff  of  forty-one  members  from  causes  already  ex- 
plained, and  this,  of  course,  involves  a  relative  increase  in  other 
directions.  Some  further  improved  electrical  apparatus  has  been 
supplied  also  to  several  of  our  principal  main  line  stations.  When 
we  decided,  in  conjunction  with  the  Eastern  Extension  Telegraph 
Company,  to  undertake  the  establishment  of  the  new  cable  between 
Great  Britain  and  Australia,  via  the  Cape,  a  considerable  increase 
in  the  working  expenses  was  fully  anticipated.  The  increases  in 
our  expenses  are  therefore  the  inevitable  result  of  the  policy  which 
we  considered  advisable  to  adopt,  and  I  think  it  will  be  agreed  that 
the  result  fully  justifies  our  action.  While  maintaining  our  divi- 
dend, we  have  been  able  to  carry  substantial  contributions  to  our 
reserve  fund,  and  add  very  materially  to  the  earning  capacity  of  our 
system,  thereby  giving  additional  power  to  our  undertaking,  both 
as  a  State  and  public  serving  institution  and  a  dividend  earning 
corporation.  (Hear,  hear.)  Ten  years  ago  the  percentage  of 
ordinary  working  expenses  to  revenue  (exclusive  of  repairs  to  cables) 
was  22.46,  it  is  now  24.43,  "^  ^"  increase  of  about  2  per  cent., 
which,  taking  everything  into  consideration,  must  be  looked  upon 
as  very  satisfactory.  The  expenses  attending  repairs  and  renewals 
of  cables,  etc.,  this  half-year  amounted  to  ;£27,400,  as  against 
;^39,8oo,  or  a  decrease  of  ^12,400.  It  will  thus  be  seen  that  this 
decrease  almost  compensates  for  the  increase  in  the  working  ex- 
penses to  which  I  have  referred,  so  that  our  total  expenses,  includ- 
ing repairs  to  cables,  are  only  ;^i,ooo  more  than  they  were  in  the 
corresponding  period  last  year.  This  result  is  largely  due  to  the 
exceptionally  heavy  work  we  have  carried  out  in  the  repair  of  the 
cables  owned  by  foreign  governments,  and  the  cables  owned  by  other 
telegraph  companies,  at  their  expense.  The  amounts  charged  for 
this  work  during  the  present  half-year  amount  to  the  large  total  of 
over  p^6o,ooo,  out  of  which  we,  of  course,  secure  a  fair  profit.  I  do 
not  wish  the  shareholders  to  run  rfway  with  the  idea  that  an  expendi- 
ture like  this  is  normal.  I  think  it  is  rather  exceptionally  high,  and 
that  our  profits  have  therefore  been  exceptionally  hign  in  this  half-year. 
With  respect  to  capital,  duiing  the  half-year  we  have  issued  some 
further  amounts  of  preference  and  debenture  stock — viz.,  ;^s8,7io 
4  per  cent,  mortgage  debenture  stock,  ^37,800  3%  per  cent,  pre- 
ference stock,  a  total  of  ^^96,510.  This  was  required  for  capital 
purposes.  The  amount  is  comparatively  small,  and  for  various 
reasons  it  was  not  practicable  to  offer  it  to  our  stockholders,  and  I 
must  ask  you  to  rely  on  our  assurance  that  it  was  issued  Fo  the  best 
advantage  of  the  company.  It  may  interest  you  to  know  that  our 
power  to  issue  3^  per  cent,  preference  stock  was  ;i^2,ooo,ooo  and 
is  limited  to  half  the  amount  of  our  ordinary  stock.  The  whole  of 
this  stock  has  now  been  issued.  Our  present  power  to  issue  4 
per  cent,  mortgage  debenture  stock  is  likewise  ;^2, 000,000,  or  an 
amount  equal  to  one-third  of  the  ordinary  and  preference  stock. 
Up  to  the  present  date,  _,^i,83i,3i4  has  been  issued,  so  that  the 
whole  of  our  present  power  to  issue  further  capital  is  only 
j^i68,686.  We  know  of  nothing  at  the  present  moment  to  neces- 
sitate an  increase  in  this  power,  but  judging  from  past  experience 
submarine  cable  enterprise  develops  rapidly,  and  it  may  perliaps 
be  advisable  before  very  long  to  ask  you  to  grant  us  some  little 
further  power  to  increase  our  ordinary  and  preference  capital  as 
well  as  the  4  per  cent,  mortgage  debenture  stock,  the  two  latter 
stocks  to  have  the  same  relation  to  the  ordinary  stock  as  is  pre- 
scribed by  the  Eastern  Telegraph  Company's  Act,  1898.  This 
company  has  purchased  the  cable-repiiiring  steamer  "Duplex "from 
the  Eastern  and  South  African  Telegraph  Company.  The  two 
companies'  systems  now  run  so  close  together  both  on  the  East  and 
West  Coasts  of  Africa,  that  it  will  be  more  convenient  for  us  to 
own  the  repairing  steamers  usually  stationed  on  both  coasts.  Ar- 
rangements have,  therefore,  been  made  by  which  we  shall  in  future 
undertake  the  repairs  of  the  cables  belonging  to  the  allied  com- 
panies in  these  regions.  It  is  anticipated  that  this  arrangement 
will  be  mutually  advantageous  to  us  all.  As  you  will  have_  seen 
by  the  report,   the  International  Telegraph   Convention,   which  is 
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held  in  the  various  capitals  of  Europe  every  five  or  six  years,  was 
ihis  time  held  in  London  from  May  26  to  the  iothin-.t.  These  con- 
ferences are  at  times  the  source  ot  no  little  anxiety  to  your  direc- 
tors, as  resolutions  are  not  infiequently  submitted,  which,  if  adopted, 
might  adversely  affect  this  company.  I  can  assure  you  our  in- 
terests have  been  carefully  watched  by  the  directors,  and  especially 
by  the  managing  d.rector  (Sir  John  Denison-Pender),  and  Sir  Albert 
J.  Leppoc  Cappel,  and  by  the  principal  officials  of  the  traffic 
branch.  Various  rules  and  regulations  were  discussed  and  amended, 
and  some  tariffs  were  revised,  but  I  am  glad  to  tell  you  that  the 
revenue  will  not  be  materially  affected  by  the  revisions  adopted  al 
the  conference.  The  fact  is  that  we  have  carried  through  so  many 
reductions  ourselves  in  recent  years  that  there  was  little  excuse 
left  to  call  upon  us  to  grant  further  co.^cessions  at  the  present 
time.  I  should  like  to  take  this  opportunity  of  stating  that  our 
relations  with  the  various  administrations  of  the  different  countries 
are  of  a  most  cordial  nature.  I  do  not  think  you  will  consider  it 
at  all  necessary  for  me  to  refer  at  any  length  to  the  subject  of  wire- 
less telegraphy.  I  have  really  nothing  to  add  to  what  I  have 
stated  on  former  occasions.  We  have  always  held  to  the  opinion 
that  wireless  telegraphy  will  not  rival,  but  w.U  prove  a  useful  ad- 
junct to,  submarine  telegraphy.  I  think  the  public,  who  were  for 
a  time  captivated,  not  unnaturally,  by  the  wonders  of  the  startling 
invention,  are  beginning  to  realise  its  limited  possibilities.  We 
have  installed  the  system  of  wireless  telegraphy  on  some  ot  our 
ships,  and  have  found  it  useful  for  the  purjjose  for  which  it  is 
evidently  suitable.  The  United  States  being  desirous  of  connect- 
ing San  Francisco  with  Honolulu,  etc.,  an  American  company 
has  been  foimed  called  the  Commercial  Pacific  Cable  Company 
for  this  purpose  and  for  projecting  their  system  across  the  Pacific 
Ocean  to  Midway,  Guam,  and  Manilla,  to  link  up  the  Colonial 
possessions  of  the  United  States  and  to  extend  the  cable  to  Shan- 
ghai. I  am  glad  to  say  that,  after  prolonged  negotiation,  our 
friends,  the  Extension  Company,  have  come  to  a  provisional  under- 
standing, which,  although  necessitating'  considerable  concessions, 
will  briing  them  into  intimate  and  satisfactory  business  relations 
with  that  company.  I  cannot  go  further  into  the  details  a{  the 
present  time,  but  you  may  rest  assured  that  our  interests  are  being 
carefully  guarded.  The  Commercial  Pacific  Cable  was  opened 
for  tr.ifilic  between  Manila  and  the  United  States  on  the  25th  instant, 
and  the  following  reductions  in  the  tariff  by  our  route  were  brought 
into  force  on  the  15th  instant: — Europe  and  Hongkong  f.om  5s. 
6d.  to  4s.  5d.,  China — Macao  5s.  gd.  to  4s.  7d.,  other  places  in 
China  5s.  6d.  to  4s.  5d.,  Formosa  6s.  2d.  to  4s.  rod.,  Japan  and 
Corea  7s.  gd.  to  5s.  8d.,  Philippines — Luzon  5s.  gd.  to  4s.  5d., 
other  islands  in  the  Philippines  6s.  2d.  to  4s.  lod.  These  reduc- 
tions will,  no  doubt,  have  some  considerable  effect  on  the  re- 
venues of  the  Associated  Companies,  but  it  is  to  be  borne  in  mind 
that  it  was  evidently  desirable  that  ihe  reduction  should  take  place 
in  view  of  the  development  of  the  cables  in  the  Pacific  Ocean ; 
and  I  believe  that,  in  the  long  run,  these  reductions  will  not  only 
prove  of  the  greatest  possible  advantage  to  the  telegrapiiing  public, 
but  that  they  will  also  put  the  companies  on  a  very  firm  and  solid 
basis  in  the  Pacific  Ocean,  vis-a-vis  to  the  connection  between  the 
American  possessions  in  the  Pacific  and  the  United  States  them- 
se'.ves.  I  do  not  think  that  I  have  anything  more  io  say,  gentle- 
men, on  the  accounts,  but  I  shall  be  very  happy  to  answer  to  the 
best  of  my  ability  any  question  which  any  stockholder  would  like 
to  ask.  I  now  move  the  adoption  of  the  report  and  accounts, 
and  that  the  dividend  and  bonus  therein  recommended  be  ap- 
proved. 

The  Vice-Chairman  and  Managing  Director  (Sir  John  Denison- 
Pende-,  K.C.M.G.),  seconded   the   resolution. 

Mr.  Wood  congratulated  the  stockholders  and  the  directors  on 
the  repiirt,  and  upon  the  selection  of  Sir  O.iver  I^odge  to  advise 
the  company  in  electrical  matters.  With  regard  to  the  issue  0' 
sto.k,  he  hoped  if  any  further  issues  were  iiiade,  the  interests  of 
the  stockholders  would  be  carefully  conidered. 

Mj.  John  Newlon  expressed  his  de  i  e  to  emphasise  the  impor- 
tant p  int  referred  to  by  the  Chairman — that  arrangements  had 
already  been  made  between  the  so-called  competing  line  of  the 
American  Company  and  the  Eas'.ern  Extension  Company.  This 
was  a  fact  which  he  thought  proved  that  the  stockholders  need  not 
fear  any  further  competition  of  any  kind,  because  arrangements 
would  be  tirade  by  the  directors  whereby  the  interests  of  the  stock- 
holders would  be  protected. 

The  Chairman :  I  will  only  shortly  allude  to  the  remarks  that 
have  been  naade.  With  respect  to  the  appointment  of  Sir  Oliver 
Lodge,  I  felt  perfectly  certain  that  the  board  would  have  the  sf3ck- 
holders  behind  them  in  making  such  an  appointment.  With  re- 
spect to  the  issue  of  capital,  the  amount  is  ued  has  be:n,  com- 
paratively, so  small  that  it  was  very  difficult  to  de  il  wih  an  issue 
to  the  stockholders  themselves.  Moreover,  the  market  for  our 
securities  has  been  in  a  very  abnormal  condition,  and  the  direc- 
tors have  invariably  used  their  endeavours — with  very  great  success, 
I  think — to  obtain  the  highest  market  value  for  the  stock  when 
they  have  issued  it,  which  might  not  have  been  the  case  had  we 
attempted  a  more  open  issue.  Here  I  might  point  out  that  the 
stockholders,  as  a  body,  obtain  the  advantage  when  we  can  issue 
stock  at  the  market  value  as  near  as  possible,  whoever  takes  it. 
I  think  I  may  also  say  one  word  respecting  our  interests  in  the 
Pacific.  Our  interests,  of  course,  are  not  directly  concerned  except 
through  the  Eastern  Extension  Company,  and  it  is  with  them 
that  the  arrangements  have  been  made  with  the  American  company. 
All  I  can  say  at  the  present  moment  is  that  I  think,  from  what  I 
know  of  the  Eastern  Extension  Company's  position,  that  the  ar- 
rangements are,  on  the  whole,  satisfactory.  I  think  they  are  good 
for  the  public,  who  obtain  verv  great  advantages  from  the  two 
companies  working  in  amity  and  not  in  competition,  because  the 
American    company   get  access    to    places   where    o'hervvise   th?y 


would  have  very  considerable  difficulty  in  gaining  access  to.  The 
telegraphing  public  thus  have  the  advantage  ot  undisturbed  and 
perfectly  connected  routes  for  their  messages  by  the  arrangements 
made.  I  must  allude  to  one  other  point,  which  is  certainly  a 
source  of  great  gratification  to  us,  and  which  I  am  sure  will  be  of 
equal  gratification  to  you — namely,  that  we  have  been  able  to 
transfer  this  half-year  ;^i8o,ooo  to  our  general  reserve  tund,  and 
that  in  the  previous  half-year  we  were  able  to  transfer  to  it 
;^i45,ooo.  In  the  whole  year,  thererore,  the  amount  transferred 
to  the  general  reserve  fund  has  been  ;^325,ooo — (cheers) — and  this 
in  spite  of  the  great  reductions  which  have  taken  place  in  our 
tariffs,  and  in  spite,  also,  of  the  adverse  competition  waged  by 
the  Colonial  and  Home   Governments  between  here  and   Australia. 

The  resolution  was  then  carried  unanimously. 

On  the  motion  of  Mr.  Newton,  seconded  by  Mr.  Wood,  a  cor- 
dial vote  of  thanks  was  afterwards  passed  to  the  Chairman  and 
the  directors. 

The  Chairman,  in  acknowledging  the  vote,  said: — Although  i; 
is  not  on  the  agenda  paper,  I  should  like  to  take  this  oppor- 
tunity of  moving  a  vote  of  thanks  to  Sir  J.  Denison-Pender,  Sir 
A.  J.  Leppoc  Cappel,  and  the  company's  officials  for  the  attention 
they  gave  to  your  interests  at  the  Interna.ional  Telegraph  Confer- 
ence. Those  who  attended  that  conference,  as  I  did  from  time  to 
time,  know  the  etraordinaty  amount  of  attention  and  assiduity 
which  was  given  for  six  long  weary  weeks  to  the  deliberations  of 
the  conference,  and  it  is  due  to  these  gentlemen  that  we  have  come 
out  of  the  conference  with  an  arrangement  which  is  not  unsatisfac- 
tory.    (Hear,    hear.) 

Mr.  Wood  seconded  the  resolution,  which  was  enthus;astically 
ajree  1  to. 

The  Vice-Chairman  and  Managing  Di-ector  b.ieflv  a  knoweldge.l 
the  vote,  thanking  the  Chairman  for  his  kind  remarks  and  the 
stockholders  for  the  cordial  way  in  which  they  had  accepted  the 
proposal.       ^ 

The  proceedings  then  terminated. 


CONSOLIDATED     MINES     SELECTION. 

The  seventh  ordinary  general  meeting  of  shareholders  in  the 
Consolidated  Mines  Selection  Co.,  Limited,  was  held  on  Tuesday, 
July  28,  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Francis 
Muir  presiding. 

The  Secre  ary  having  read  the  notice  convenirg  the  meeting, 
The  Chairman  said  :  Gentlemen, — I  trust  that  you  will  consider 
that  the  results  which  we  present  are  not  unsatisfactory;  consider- 
ing the  stagnation  from  which  we  have  suffered  during  the  past  year 
in  the  market,  it  is  not  to  be  wondered  at  that  the  amount  which 
we  have  at  our  disposal  is  considerably  less  than  it  was  last  year. 
Including  the  balance  brought  forward,  and  leaving  out  of  account 
for  the  moment  the  premium  on  the  new  shares  of  ;^25,ooo,  we 
have  an  amount  to  deal  with  of  ;^4i,923,  and  our  proposal  to-day 
IS  to  pay  therefrom  a  dividend  of  I2i^  per  cent.,  which  will  take 
£37>S°o,  and  we  carry  forward  ^^4,423  to  the  next  account,  subject 
to  extra  remuneration  to  the  directors.  The  old  shareholders  will 
quite  understand  that  I  mean  the  holders  of  the  original  300,000 
shares — they  alone  receive  a  dividend  upon  this  occasion.  We  have 
made  it  as  plain  as  possible  to  the  new  shareholders,  both  by 
circular  and  in  the  report,  that  they  only  participate  in  the  profits  of 
the  year  as  from  July  i  this  year.  The  accounts  do  not  call  for  very 
much  remark.  With  regard  to  the  new  capital,  the  balance-shee't 
shows  that  there  had  been  paid  in  on  July  i  ^59,519.  There  was 
due  on  July  i — and  it  was  all  paid  within  a  few  days  thereafter — 
;if 90,638,  and  the  balance  of  5s.  due  on  October  1  amounts  to 
;^49,842,  making  the  total  new  capital  of  ;^2oo,ooo.  On  the  sun- 
dry creditors  side  you  will  observe  a  debit  of  2^115,349,  which  is 
described  as  loans  in  anticipation  of  instalment  of  los.  per  share 
on  new  shares  falling  due  July  i,  amounts  not  yet  due  on  stock 
bought,  and  including  unclaimed  dividends  and  interest.  In  accord- 
ance with  the  policy  we  declared  at  our  extraordinary  meeting  in 
March  last  we  had,  previous  to  that,  and  to  a  large  extent  since, 
taken  advantage  of  the  condition  of  the  market  to  invest  consider- 
ably in  anticipation  of  the  new  capital,  and  that  accounts  for  the 
large  amount  of  sundry  creditors.  The  reserve  fund  has  been 
increased  to  ;^6o,ooo  by  transferring  to  it  the  premium  on  the  new 
shares,  amounting  to  ;^25,ooo.  On  the  assets  side  you  will  see 
that  our  unfloated  Witwatersrand  deep  level  claims,  farms,  etc.,  in 
the  Transvaal  colony  amount  to  ^25,144,  which  is  rather  a  larger 
amount  by  ;^4,ooo  than  in  the  previous  year.  Our  investment  in 
debentures,  2^16,197,  is  ;^20,ooo  less  than  last  year.  Our  shares  in 
South  African  companies  .amount  to  ^^385, 884,  and  they  are 
;^i  73,000  more  than  last  year.  Our  Australian  investments  amount 
to  about  ;^9,ooo  more  than  last  year,  and  our  American  and  New 
Zealand  investments  are  practica'ly  the  same  as  last  year.  From 
these  figures  you  will  understand  that  on  our  faith  in  South  Africa 
and  on  our  confidence  in  the  judgment  of  the  recommendations  of 
ourrepresentatives  there,  we  have  acted  to  a  large  extent.  Mr. 
McDermott  from  this  chair  at  the  meeting  held  on  March  10 
expressed  very  fully  the  opinion  of  the  board  on  this  question,  and 
the  fact  th.at  the  applications  for  the  new  capital  from  the  share- 
holders were  so  large  seems  to  indicate  that  they  quite  approve 
of  the  position  we  have  taken  in  regard  to  this  matter.  Apart 
from  Africa,  you  will  see  that  we  continue  to  hold  our  interests  in 
Australia,  the  United  States  and  in  the  Klondyke.  We  have  also, 
and  have  had  for  some  time,  an  .agent  in  Central  America  looking 
at  some  propositions  which  have  been  reported  upon  favourably, 
but  as  to  which  we  desire  to  have  further  information.  With 
reg.ard  to  the  new  capital,  we  had  applications  from  the  old  share- 
holders   for    136.05a  shares;   the  Bank  fiir   Handel  und   Industrie 
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took,  according  to  agreement,  50,000  shares,  and  they  had  further 
to  take,  under  their  guarantee,  13,948  shares.  Our  chare  hold- 
ing list  now  amounts  to  something  over  1,500  shareholders.  Having 
dealt  with  a  letter  which  he  received  from  a  shareholder,  the 
chairman  then  moved  the  adoption  of  the  reports  and  accounts. 

Captain  Campbell  seconded  the  motion,  which  was  agreed  to 
unanimouslv. 

On  the  niotion  of  the  Chairman,  seconded  by  Mr.  \Vm.  Green, 
the  retiring  directors,  Messrs.  Carl  Parcus  and  Max  Kempner,  were 
re-elected,  and  the  auditors  having  been  reappointed,  the  pro- 
ceedings terminated  with  a  vote  of  thanks  to  the  Chairman  and 
directors. 


GORDON    HOTELS. 

The  thirteenth  ordinary  general  meeting  of  the  Gordon  Hotels, 
Limited,  was  held  on  Tuesday,  July  28,  at  the  Whitehall  Rooms 
of  the  Hotel  Metropole,  S.W.j  Mr.  Frederick  Gordon  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the  auditors'  report, 

The  Chairman  said  :    Gentlemen, — I  think  the  accounts  speak  for 
themselves,   and    I    congratulate    the  shareholders   on  an  improve- 
ment over  the    previous  year.     The   improvement  is  a   very  satis- 
factory and  substantial  one,  but  it  is  not  so  great  as  the  directors 
would     have     liked     to     put     before     you.       Large     hotels     like 
ours     depend    very    much    on    what     is     taking     place     outside. 
London    hotels    have    undoubtedly     benefited    by    the     festivities 
and       various       arrangements      which      our       good       King       has 
inaugurated     and     so    well    carried    out.       There     is     no     doubt 
he    has     thoroughly     at    heart    the    interests    of    the    metropolis, 
and  so  far  as  he  has  been  able  to,  I  am  sure  that  we,  in  common 
with  all  other  hotels,  have  received  considerable  benefit.     But  what 
has  told  against  us,  and  is  still  telling  against  us,  is  the  absence  of 
good  solid  business  in  the  City.     I  can  give  you  a  really  good  illus- 
tration  of  how  that  has   effected   us.     One  of   our  principal  hotels 
is  the  Brighton  Metropole,  and  I  venture  to   say  there  is  no  more 
comfortable  hotel  and  no  better  managed  hotel  in  the  world  than 
that ;   and   I   may    tell    you   that    if   that   hotel,   coupled    with   the 
Folkestone   Hotel,  had  made  the  same   amount  of  profit  last  year 
as  they  did  in  the  previous  year,  you  would  have  had  ^^9,000  more 
profit  to   credit  in   your   accounts.     We   are  certain  that   those  two 
hotels  are  affected  by   the    absence  of   business  in  the   City,    and 
especially  on   the   Stock  Exchange.        During   the   past    year  your 
hotels  have   had  the  most  careful   attention  of   your   directors  and 
also  of  your  managers.     I  venture  to   say  that  our  managers  have 
exerted  themselves  during    the    past  year   even  more  than  in    any 
year  within   my  recollection.     I  am   sure   there  is  not  one  of  them 
who  could  do  more  for  the  company  if  the  establishment  were  his 
own  property.     Your  directors    have    certainly   given    a  very  large 
amount    of   time   to   the    work     before     them.        You    will    notice 
that  in    the  report  we  speak  of   the   increase   in   rates  and  taxes. 
Well,  it  is  rather  disappointing  when  you  find  so  many  new  build- 
ings around  which  were  at  one  time  rated  at  very  low  figures  and 
which   are  now    assessed   at  very  high  figures,  that    this  does  not 
appear  to   have  helped  us  in  reducing  our   rates ;   on  the  contrary, 
they  are  going  up  year  by  year.     I  do  hope  that  those  in  power  will 
look  a  little  more  into   the   details   of  expenditure,    for  I  feel   sure 
there  must  be  money  to  be  saved.     Then  there  is  an  item  which, 
although   it   affects  the   accounts,  is  not  mentioned  in   the   report ; 
we  have  had   to  pay  in   the  year   under    review  ;f 3,300    more    in 
debenture  interest  than  we  paid  in  the  previous  year.     The  whole 
of  that  is  charged  against  the  profits  and  revenue,  and  a  consider- 
able amount   of  the  expenditure   that  that  increased  iiiterest  repre- 
sents has  not  yet  produced  a  corresponding  return   in   the  way  of 
revenue.     Even  in  regard  to  the  whole  of  the  expenditure  upon  the 
Grand    Hotel,   although    we    are  beginning  to   derive  considerable 
advantage  from  it,  yet  I  do  not  consider  we  have  as  yet  obtained 
the   full  benefit   of  that   expenditure.        I  cannot   help   alluding  to 
the  growing  competition.     I  take  it  that   most   of  the   newly-built 
hotels  have  come  to  stay,  and  you  will  notice  by  your  accounts  that 
we  are  not  above  even  investing  some  of  our  money  in  their  well- 
secured  debentures.     I  think   you  will   agree  that  that  is  the   right 
thing  to   do,  provided  we  are  satisfied  about  the  security,  because, 
as  far  as  we  can,  we  want  to  get  4  per  cent,  on  our  investments, 
though  that  is  certainly  rather  difficult.     Perhaps    if  we    had    not 
taken  the  advice   of   some  of   our   shareholders  a  few  years   back, 
who  were  critical  as  to  our  investments,  and  if  we  had  not  put  so 
much   money  in   Consols,  we  should  have   been   better  off  to-day. 
Y''ou  will  see  from  the  accounts  that  we  have  a  large  amount  of  our 
riserve  fund  standing  in  Consols,  and  if  we  had  to  sell  them  to-day 
there  would    be   a  considerable   depreciation   shown,   but    unfortu- 
nately for  us  we  do  not  need  to  sell.     The  income  is  very  secure, 
and  when  better  times  come  Consols,  I  suppose,  will  rise  again,  and 
we   shall  look   upon   that  investment  with    a   more   approving  eye. 
With  regard  to  the  financial  position  of  your  company — and,  after 
all,  that  is  a  very  important  matter — we  are,  indeed,  financially  very 
strong.     You  must  bear  in  mind  that  not  only  have  you  a  reserve 
fund  invested  in,  at  any  rate,  solid  securities,' but  yoii  have  a  con- 
stantly increasing  leasehold  redemption  fund,  which  at  this  moment 
amounts  to   ;^66,ooo,    and    is  being  augmented    year    by    year  by 
£\<7f>T-     The  fact   is   that   we  are  putting  aside, 'according  to   the 
opinion  of  a  ven,-  well-known  valuer — no  less  a  man  than  Sir  Whit- 
taker  Ellis — considerably  more  than  is  necessary  to  provide  the  de- 
benture holders  and  shareholders,  when  the  leases  are  terminated, 
with  full  value  for  their  money,  because  out  of  fifteen  hotels  which 
you  posses  seven  are  freehold  and  two  of  the  others  are  partly  free- 
hold. We  have  thus  a  solid  balance-sheet  to  put  before  the  public, 
and  when  you  consider  the  price  of  our  4,14  per  cent,  first  debenture 
stock,   bearing  in  mind   the   prices   of  other  securities  of  a   similar 


nature,  I  think  you  will  agree  that  it  is  very  satisfactory,  and,  re- 
membering the  reduction  in  dividend  last  year,  I  am  not  disposed 
to  grumble  at  the  price  of  the  ordinary  shares.  I  should  like  to  see 
it  better,  naturally,  as  I  am  a  very  large  holder,  but  for  that  we 
must  wait.  No  doubt  the  price  will  improve  as  times  get  better. 
I  do  not  think  there  is  anything  else  I  can  say  with 
regard  to  the  past  year ;  but  before  putting  the  resolution  I  am 
about  to  move,  I  shall  be  pleased  to  answer  any  question  that  any 
shareholder  may  desire  to  ask,  provided  I  can  do  so  without  detri- 
ment to  the  interests  of  the  company.  I  now  beg  formally  to 
move  :  "  That  the  directors'  report  and  accounts  be  received,  ap- 
proved and  adopted,  and  that  the  dividends  therein  recommended 
be  declared 

Sir  Henry  C.  Burdett,  K.C.B.,  seconded  the  motion. 

Major  Smith,  J. P.,  asked  what  were  the  prospects  of  the  Grosve- 
nor  Hotel,  in  which  he  imagined  the  company  had  a  very  valuable 
addition  to  its  property. 

The  Chairman,  in  reply,  said  that  in  connection  with  the 
Grosvenor,  what  was  a  loss  in  the  previous  balance-sheet  had  now 
been  turned  into  a  profit.  The  Chairman,  in  reply  to  Mr.  Hirst,, 
said  that  if  the  whole  of  the  company's  investments  were  sold  at 
the  present  time,  there  would  be  a  loss  of  ;^20,ooo ;  but,  of  course, 
the  markets  were  very  bad  just  now. 

The  motion  was  carried  unanimously. 

The  retiring  directors  having  been  re-elected,  the  meeting  closed 
with  votes  of  thanks  to  the  staff  and  the  directors. 


THRELFALL'S    BREWERY. 

The  sixteenth  annual  general  meeting  of  the  shareholders  of 
Threlfall's  Brewery  Co.,  Limited,  was  hefd  on  Thursday,  July  30, 
at  the   Cannon    Street   Hotel,    Mr.    Thomas   Threlfall   presiding. 

The  notice  convening  the  meeting  was  read  by  the  Acting 
Secretary,  in  the  absence  of  Mr.  Alexander  Elgin,  C.A.,  who  was 
unfortunately  injured  in  the  railway  accident  between  Liverpool 
and  Southport.     The  auditors'  report  was  also  read. 

The    Chairman,    after   a   feeling  reference    to  the    death    of  Mr. 
Duncan   Matheson,    one  of   the   oldest   directors    of   the   company, 
said  :    It  is  a   matter   of  common   knowledge  that   the   company   is 
passing  through  a  period   of  depression  in  trade,  and  that  Lanca- 
shire   is    not    the  least   of  the    sufferers    from  it.     Such    being  the 
condition  of  things,  I   think   I   may   congratulate   the   shareholders 
of   Threlfall's  Brewery   Co.,  Limited,   that   the  profits   for  the  year 
ended  on  June  30,    1903,    are  only  ;if5,ooo  less  than   those  of   the 
previous  year,    and  that   the   directors  are   able  to    recommend   the 
very  handsome  dividend  which  we  again  propose   to   distribute.     I 
doubt   if   you  will   wish   me  to   detain  you   by    dwelling  upon   the 
details  of  the  accounts  for  the  year.     They  present  no  very  remark- 
able feature,   as   it  is  of  course   obvious   that  when   the   profit  is  a 
little  lower  and  the  dividend  nevertheless  maintained,  there  cannot 
be  quite  so  much  put  on  one  side  as  when  the  profit  was  a  little 
more.     We    are    reaping   the   benefit    of  the    prudent  policy  which 
prompted    us   to  write   off  with    a   lavish   hand    in   years    of   over- 
flowing prosperity,  and  the  directors  have  the  satisfaction,   looking 
back  on  the   fifteen  or  more  years  of  the  company's   existence,  of 
being  able   to   say  that  they  have  never  recommended  an  increase 
of  dividend  without  the  belief  that  they  would  be  able  to  keep  it 
up.     The  salient  feature  of  the  report  this  year  is  the  announcement 
of  our  intention  to  redeem  the  5  per  cent,  debentures  of  the  com- 
pany,   which    until    now   we   were    not  empowered    to   do,   and   to 
make  a  large   issue  of  4  per  cent,    perpetual   mortgage   debenture 
stock,  out  of  which  various  mortgages  and  loans — habilities  of   the 
company — will  be  paid  off.     I  will  give  some  figures  immediately 
to  shov/  you  what  a  satisfactory  margin  of  security  there  is  for  this 
issue,  both  as  regards  capital  and  income ;  but  let  me  first  epitomise 
the   financial  history   of  the   company   during   the  fifteen   complete 
years    of   its    existence.     The    initial    share    capital    of    the    com- 
pany was  ;£6oo,ooo    and  the   debentures,  as  now,  ^^400,000.     The 
prehminary  expenses,   ^^5,800,   were  written   of  in   1888  and   1889; 
the  goodwill,  ^^133, 197,  was  written  off  year  by   year,   till  in  1896 
it  disappeared    altogether,    while   at    the    same    date    the    sum  put 
to   reserve    had    reached    ;^i75,ooo.     The    amount   put    to    reserve 
since  then  is  ;^340,ooo,  making  in  all  the  large  sum  of  ;£si5,ooo; 
and  there  has  been  written  off  for  depreciation  no  less  an  amount 
than  ;^4o8,26i.     The  addition  of  these  items — namely,  preliminary 
expenses,  goodwill  and  depreciation  written  off,  and  money  placed 
to  reserve — gives  a  total  for  the  fifteen  years  of  ;^i,o62,258.     The 
share  capital  of  the  company  was  increased  on  two  occasions,  and 
is    now  larger    by   ^^225,000    than  originally;    and    I   do    not    lose 
sight  of  the  assistance  afforded  by  the  reserve  fund  and  writing  off 
process  by  the  premiums  at  wTiich  we  were  able  to  issue   the  new 
shares.     But   these,   after   all,   were   earned,  and   are   an  indication 
of    the    success    and   prosperity    of    the    company.     The   dividend 
record  is  no  less  striking — 9  per  cent,   in  1889,   it  was   10  in   each 
of  the   following  five  years.     Then  there  came   an  annual   advance 
for  six  years,  the  dividends  being  12,   14,  15,    17  and   19  per  cent, 
consecutively,  till  in  1900 — a  year  of  booming  trade — we  divided  20 
per    cent.,    and  have   been   able    to   maintain   that    figure    for   four 
years   in   succession.     Now,  as   regards  the   margin  of  security   for 
our   proposed    new   issue   of  mortgage    debenture   stock.     Firs't,   as 
to  income.     Taking  the  same  period   of  fifteen  years,  and  dividing 
it  into  three  successive  periods  of  five  years  each,  I  find  that,  after 
deducting   all    charges,   including   directors    fees    and    depreciation, 
but  not  interest  on  debentures  and  loans,  the  average  of  profits  was 
for  the  first  five  years  ^102,289;  for  the  second  five  years  ^146,315, 
and   for  the  last  five  years  .^170,530,   without   reckoning  the  small 
item  "transfer  fees."'   Thus^you  will  note   that   the  average  profit 
of  the  last  five  years  is  sufficient  to  pay  4  per  cent,   on   the  forth- 
coming issue   of  _^i,ooo,ooo  debenture  stock  more  than  four  times 
over,   and  would  even  pay  the  interest  on  ,^1,500,000  nearly  three 


i6o 


^be  Jnveetots'  IReview, 


August  i,  1903. 


times  over.  As  regards  capital  values,  I  may  remind  you  that 
a  large  amount  of  property  was  bought  by  the  company  before  the 
great  rise  in  the  price  of  licensed  property  took  place. 
The  whole  of  the  liabilities — debentures,  mortgages,  loans, 
and  liabilities  of  every  description — are  slightly  under  ;^i, 241,000; 
The  debenture  stock  will  be  secured  by  a  floating  charge  on  all  the 
assets,  as  well  as  by  the  specific  mortgage  to  trustees  of  an  adequate 
amount  of  the  company's  properties.  It  is  the  intention  of  the 
board  to  make  the  new  issue  towards  the  end  of  January,  1904. 
You  have  given  us  power  to  raise  money  on  mortgage  to  the  ex- 
tent of  one  million,  and  we  consider  that  the  time  has  arrived 
when  that  power  should  be  increased  to  enable  us,  as  and  when 
thought  in  the  interest  of  the  business,  to  borrow  in  the  same  way  up 
to  ;^i,5oo,ooo.  The  immediate  issue  of  debenture  stock  will  be, 
as  I  have  already  said,  ;^i, 000,000.  I  now  move: — "That  the 
report  and  accounts  be  received  and  adopted,  and  that  dividends 
for  the  year  ending  June  30,  1903,  be  paid  at  the  rate  of  6  per 
cent,  per  annum  on  the  preference  shares  and  at  the  rate  of  20 
per  cent,  per  annum  on   the  ordinary  shares." 

Mr.  W,  A.  Matheson,  J. P.  (Deputy-Chairman),  seconded  the 
resolution. 

Mr.  Hedges  asked  for  a  little  more  information  as  to  the  reason 
for  having  the  increased  borrowing  powers. 

The  Chairman  explained  that  though  these  powers  were  now 
being  asked  for,  there  was  no  intention  at  present  to  use  them 
to  the  full  extent. 

Mr.  Hedges  expressed  himself  satisfied  with  the  chairman's  ex- 
planation, and   the  resolution  was  unanimously  agreed   to. 

On  the  motion  of  Mr.  George  Barker  (managing  director), 
seconded  by  Mr.  Charles  Threlfall,  J. P.,  a  formal  resolution  giving 
the  directors  power  to  borrow  the  sum  of  ^500,000,  in  addition 
to  the  ;<^i,ooo,ooo  already  sanctioned,   was  agreed  to  nem.   con. 

The  retiring  directors  having  been  re-elected,  and  the  auditors 
reappointed,  a  vote  of  thanks  to  the  chairman,  directors,  and  em- 
ployees of  the  company,  closed  the  meeting. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,   August  4. 
Forth   Bridge   Railway.— Great  George  Street,    S.W.,    noon. 
Great   Northern  and   City  Railway. — ^Westminster  Palace  Hotel, 

noon. 
Normanby  Iron  Works. — Middlesbrough,  noon. 
Regent's  Canal  and  Dock.— 5,  Lloyd's  Avenue,  nOon. 

Wednesday,  August  5. 
Bayley's  Gold  Mines.— Winchester  House,  11.30  a.m. 
City  of  London  Brewery. — Cannon  Street  Hotel,  12.30  p.m. 
Crompton  and  Co. — Salisbury   House,   3  p.m. 
Central    London  Railway.— Holborn    Restaurant,  2.30  p.m. 
Kent  Waterworks. — Cannon  Street  Hotel,  noon. 
Lrondon,   Chatham  and  Dover  Railway. — Cannon   Street   Hotel, 

II   a.m. 
Leyland  and  Birmingham  Rubber. — Leyland,  12.30  p.m. 
Lancashire  and  Yorkshire   Railway. — Manchester,  noon. 

Thursday,  August  6. 
Brewery    and    Commercial    Investment     Trust. — 12,    Moorgate 

Street,  2.30  p.m. 
Camp    Bird. — Cannon  Street    Hotel,    noon. 
Euro  Gold  Mines. — Winchester  House,  12.30  p.m. 
Great  Central  Railway. — Manchester,  noon. 
London  and  India  Docks. — 109,  Leadenhall  ijcreet,  2  p.m. 
Leatherhead  and    District  Waterworks. — Cannon    Street    Hotel, 

3  P-m. 
London  and  County  Bank. — Cannon  Street  Hotel,  i  p.m. 
London  and  South  Western  Bank.— Cannon  Street  Hotel,  i  p.m. 
London  and  South  Western  Railway. — Euston,  noon. 
Metropolitan  District   Railway. — Westminster   Palace  Hotel,    11 

a.m. 
Mashonaland  Agency. — Cannon   Street  Hotel,  noon. 
North  Star  Gold  Mines. — Winchester  House,   noon. 
Oriental   Gold  Mining. — Cannon  Street  Hotel,   noon. 
Pease  and  Partners. — Darlington,  11  a.m. 
Waterloo  and  City  Railway. — Waterloo   Station,  2   p.m. 

Friday,  August  7. 
Barry  Dock  Railway. — Barry  Dock,   2.30  p.m. 
Brentford   Gas. — Charing  Cross   Hotel,  3  p.m. 
City  of  Aberdeen  Land. — Aberdeen,  noon. 
Gas  Light  and  Coke. — Horseferry  Road,  noon. 
Midland   Railway. — Derby,   1.30  p.m. 
Millwall  Docks.- — Cannon  Street  Hotel,  noon. 
North  Staffordshire  Railway. — Cannon  Street  Hotel,  2 
Rylands  and  Sons. — Manchester,  11   a.m. 
Vale  of  Glamorgan  Railway. — Barry  Dock,  3  p.m. 

Saturday,  August  8. 
Cambrian   Railways. — Winchester  House,    11   a.m. 
Consett  Spanish  Ore. — Newcastle-on-Tyne,    1.30   p.m. 


p.m. 


The  Union  of  London  and  Smith's  Bank  will  open  the  branch 
which  Prescott's  Bank  had  arranged  for  at  103,  High  Holborn, 
W.C.,  on  Monday,  August  10,  under  the  managership  of  Mr.  Henry 
Bauhof,  from  Prescott's  Cornhill  office. 

The  directors  of  the  Hand-in-Hand  Insurance  have,  with  much 
regret,  accepted  the  resignalion  of  Mr.  H.  H.  Ray,  for  forty-one 
years  secretary  to  the  society.  To  succeed  Mr.  Ray  the  directors 
have  appointed  Mr.  H.  C.  Thiselton,  who  has  been  actuary  for  nine 
years,  and  will  now  combine  the  two  posts. 
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Scotch    Banks. 

What  does  the  continual  weakness-  of  our  Consol  market 
eally  mean  with  its  attendant  demoralisation  in  the  Home 
lailway  market,  and  in  all  the  groufjs  of  what  are  called 
le  Miscellaneous  markets?     No   failures  of   any  import- 
knee  have  occurred    in  consequence   of    the   collapse  in 
prices,  account  after  account  passes  by  on  the  Stock  Ex- 
change without  evidence  that  anybody  in  particular  has  lost 
much  money.     What  are  we  to  infer  from  this  conjunction 
^of  antagonistic   factors?        The  natural  inference  is,   the 
iference  supported  by  history  and  experience,  that  big  cre- 
dit institutions  are  in  trouble,  and  that  their  losses  have  not 
et  touched  exhaustion  point.     Rumour  points  now  in  one 
direction,  now  in  another,  but  mostly  points  blindly.     To- 
lay  it  is  a  Kaffir  "  house  "  throwing  things  out  in  order  to 
prevent  itself  from  foundering,   to-morrow  it  is  a  Scotch 
ank  or  more  than  one  Scotch  bank,  and  some  other  clay  a 
aysterious  "  firm  of  brokers  "  with   an   "  awful  "   account 
open.     We  should  not  be  surprised  to  find  disclosures  of 

Tjtastrophic  loss  in  all  these  directions,  and  assuredly 
iings  seem  about  ripe  for  a  blow-up  in  Scotland.  For  a 
ong  time  back  we  have  looked  with  suspicion  upon  the 
position  of  more  than  one  of  the  Scotch  banks,  and  feel 
morally  certain  that  distress  in  that  quarter  will  before 
long  have  to  be  openly  acknowledged. 

It  is  the  misfortune  of  Scotch  banks  to  work  in  too  small 
a  country.  The  people  there  save  money,  often  with  a 
grinding  thrift  and  an  ardent  love  of  high  interest  that 
is  really  an  embarrassment  to  the  banks,  who  find  deposits 
accumulate  in  their  hands  for  which  there  is  no  adequate 
employment  within  the  kingdom  of  grouse  moors  and  deer 
forests.  Accordingly  the  banks  are  always  sooner  or  later 
betrayed  into  speculative  adventures  abroad.  They  come 
as  eager  lenders  to  the  London  market,  and  often  attach 
themselves  to  the  most  speculative  classes  of  business  to 


be  found  in  it.  They  go  abroad  to  the  colonies  and  furnish 
the  means  to  land  grabbers  and  gamblers  of  all  descriptions 
to  carry  out  gigantic  schemes  of  self-aggrandisement.  There 
has  not  for  many  years  now  been  a  prominent  financier  or 
unscrupulous  company  hatcher  whom  they  have  not 
assisted.  We  never  examine  the  share  list  of  a  bubble 
company,  prominent  or  obscure,  but  what  we  find  one  or 
more  of  the  Scotch  banks  among  the  financiers'  props  or 
decoys,  often  to  a  gruesome  enough  total. 

One  consequence  is,  has  again  and  again  been,  that 
dangerous  locks-up  of  capital — of  the  money  of  depositors, 
poor  trusting  souls— take  place,  and  then  follows  the  usual 
pious  routine.  Losses  are  hidden  and  carried  year  after 
year  in  the  vain  hope  that  some  miracle  will  be  wrought 
to  enable  the  bank  to  escape.  Interest  on  dead  assets  is 
periodically  and  prayerfully  credited  and  duly  divided  as 
dividends  earned,  always  in  hope  of  the  miracle.  This 
miracle  never  comes,  and  we  feel  certain  that  before  long 
there  will  be  plenty  of  cause  for  sorrow  in  Scotland  and 
elsewhere  from  the  enfeebled  position  of  some  of  the 
banks  in  this  way  brought  about. 

We  believe  it  to  be  true  that  part  at  least  of  the  unload- 
ing of  Consols,  which  has  been  the  object  of  so  much  con- 
jecture and  alarm  in  recent  weeks,  comes  from  Scotland, 
where  many  millions  of  Yankee  railroad  securities  are  held 
in  pawn,  and  we  may  be  perfectly  certain  that  a  majority 
of  the  Scotch  banks  are  pretty  deeply  committed  through 
the  extensive  and  dangerous  underwriting  industry  by 
which  so  many  loans  and  share  capitals  of  new  companies 
have  in  a  fashion  been  floated  off.  '  There  has  not  been 
an  adequate  investment  market  for  any  public  security, 
good,  or  other  than  good,  during  the  last  four  years.  As 
we  have  insisted  all  along,  the  country  had  no  money  to 
spare  for  that  South  African  adventure,  and  the  hundreds 
of  millions  swallowed  up  therein  have  crippled  our  finan- 
cial institutions  in  all  directions.  Still  more  have  they 
crippled  the  country.  These  millions  have  gone  for  ever 
and,  in  going,  have  drained  away  the  means  of  the  com- 
munity to  such  an  extent  that  a  deadly  dwindle  in  prices 
has  set  in  all  round  the  investment  market.  That  again 
reacts  with  disastrous  effect  upon  the  lending  power  of  the 
banks,  and  effectually  cripples  both  speculator  and  investor 
amongst  the  general  public,  prevents  them  from  continuing 
operations  on  the  old  scale,  or  on  any  scale.  We  are 
continually  hearing  instances  of  people  formerly  in  affluent 
circumstances,  or  in  command  of  plenty  of  credit  with 
which  to  operate  on  the  market,  who  are  now  to  all  intents 
penniless,  unable  to  speculate  or  to  invest.  Hence  arose 
the  underwriting  system  to  which  seekers  aftear  new  capital 
were  driven  to  resort  at  a  very  early  stage  in  the  wan;  and 
that  system,  laden  with  affliction  at  all  times,  has  had  the 
consequence  of  loading  up  intermediaries,  and  such  banks 
as  would  consent  to  be  tools,  with  uncounted  millions  of 
securities  for  which  there  can  be  nO'  market  at  anything 
like  the  prices  quoted  for  them  on  the  Stock  Exchange. 
Many  years  of  peace  and  prosperity  would  be  required  to 
work  off  this  overwhelming  mass  of  unplaced  paper,  some 
considerable  portion  of  which  may  have  no  more  value 
than  the  common  shares  of  the  United  States  Steel  Trust 
or  of  the  Morgan  Shipping  Combine.     It  is  impossible  that 
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an  improvement  can  take  place  when  the  deadlock  is  of  this 
ghastly  description,  and  therefore  the  weaker  among  the  in- 
stitutions and  firms  that  have  become  involved  therein 
are  bound  to  come  to  grief.  They  may  plunge  and  scheme 
and  cook  balance-sheets,  and  fly  "  kites  "  until  they  drop 
with  fatigue,  and  the  true  balance-sheet  will  one  day  be 
struck  just  the  same.  From  all  we  can  note  and  collate 
we  judge  the  time  about  come  for  the  "  douce  bodies  "  up 
in  Scotland  to  look  after  two  or  three  among  their 
"  bankers."  The  smell  of  the  stored  "  whusky  "  should 
alone  be  sufficient  to  guide  them  where  to  direct  their  steps 
should  other  indication  fail. 


English   Sewing  Cotton. 

Something  very  extraordinary  would  be  required  to 
establish  this  undertaking  on  a  sound  basis  while  its  capital 
remains  so  immensely  inflated,  and  failing  a  dra&tic  re- 
organisation we  never  expect  to  see  it  flourish.  Neverthe- 
less the  annual  report  and  statement  of  accounts  just 
issued  afford  evidence  that  the  undertaking  possesses 
considerable  recuperative  power,  and  we  hope  the  progress 
made  in  straightening  out  its  finance  during  the  past  year 
will  encourage  the  new  directorate  to  go  further,  and  by 
reducing  the  capital  to  a  reasonable  level  clear  the  way 
for  the  company's  regeneration.  Manufacturing  profits  in 
the  twelve  months  ended  March  31  were  ;£85,864,  against 
a  loss  of  ^44.858  in  the  preceding  twelve  months,  and 
the  American  Thread  Company,  all  the  common  shares 
of  which  are  held  by  this  concern,  also  reported  a  more 
profitable  year's  working.  Dividends  from  that  business, 
the  Thread  Agency  and  the  Yam  Agency,  came  to 
_^35,036,  and  with  income  tax,  balance  of  account,  and 
transfer  fees,  we  find  the  total  revenue  mounts  up  to 
_;^i24,io9.  A  sum  larger  by  more  than  ^£4,000,  at 
_;£38,s6i,  is  allowed  for  depreciation,  debenture  interest 
absorbs  ;£4o,ooo,  special  payments  required  ^4.109.  and 
after  meeting  directors'  fees  and  other  small  charges_  the 
net  balance  is  ^35,237.  This  compares  with  a  debit  in 
1901-2  of  ;^i  10,793,  after  crediting  ;^i6,2i4  from  previous 
account,  so  that  the  improvement  is  something  like 
_;£i 60,000.  Twelve  months  ago  the  question  arose  as  to 
whether  the  profits  of,  and  incident  tO',  the  promotion  and 
formation  of  the  American  Thread  Company,  amounting 
to  ^112,601,  included  in  the  1899  profit  and  loss  state- 
ment were  legitimately  dealt  with,  and  counsel's  opinion 
was  nought.  It  was  advised  that  this  sum  could  not  be 
properly  treated  as  profit,  and  that  the  account  should 
be  amended  by  debiting  the  amount  to  profit  and  loss,  and 
passing"  a  corresponding  amount  to  the  credit  of  capital 
reserve.  Therefore  this  sum  must  be  added  to  the  debit 
balance  existing  at  March  31,  1902,  together  with  ^1,241, 
a  sum  paid  for  interest  due  to  vendors  of  R.  F.  and  J. 
Alexander  and  Co.,  which  had  been  erroneously  included 
in  the  purchase  price,  making  a  total  of  ,^224, 635. 
Counsel  having  further  agreed  that  the  sum  of  ;^i  24,621 
standing  to  the  credit  of  general  reserve  might  be  properly 
applied  to  the  reduction  of  this  loss,  that  course  has 
been  taken,  and  with  the  further  aid  of  the  twelve  months' 
net  revenue,  £35,2$T,  as  already  mentioned,  the  debit 
is  reduced  to  ^^^.jyj,  and  a  capital  reserve  of  _;^ir2,6oi 
is  pcssessed.  The  auditors'  statement  is  a  full,  straight- 
forward document,  and  points  out  that  in  the  item  of 
properties  ;^2,335,75i  is  included  closed  works  account, 
£'^7'535'  and  that  goodwill  remains  at  _;^448,492.  De- 
predation isi  on  the  same  lines  as  last  year,  and  does  not 
include  that  charged  on  the  plants  of  R.  F.  and  J. 
Alexander  and  Co.  and  Ermen  and  Roby  (Armentieres), 
which  is  separately  dealt  with  in  the  accounts  of  thoise 
companies.  Stocks  in  trade  are  about  _;^2o,ooo  lower,  and 
we  are  glad  to  note  that  the  auditors  consider  the  instruc- 
tions laid  down  for  their  valuation  fair  and  reasonable. 
Sundry  debtors  are  up  a  little,  to  ;^202,656,  with  a  reduc- 
tion in  creditors  of  ;^i  1,385,  to  ;^7o,69i,  but  the  loan  on 
security  of  the  conrmion  stock  of  the  American 
Thread  Company  has  advanced  100  per  cent,  to 
;^268,667.  Cash  at  bankers  and  in  hand  is 
;^2,2oo     higher,     at     ;^5o,204.       In     commenting     on 


these  results,  the  directors  say  that  the  sales  for  the 
financial  year  to  March  31  show  a  substantial  increase 
over  the  previous  twelve  months,  and  the  selling,  distribu- 
tion and  administration  expenses  have  been  materially 
reduced,  but  unfortunately  they  are  not  justified  in  looking 
for  any  marked  improvement  in  the  near  future,  owing  to 
the  abnormal  price  of  the  raw  material.  A  month  ago 
we  published  details  of  the  friendly  arrangement  concluded 
with  J.  and  P.  Coats  for  the  working  of  the  Spanish  mills, 
and  this,  it  is  considered,  will  be  of  material  benefit  to 
the  company. 

So  much  for  the  present  position,  and  we  must  now  say  a 
few  words  regarding  the  investigation  made  by  the  new 
auditors  into  "  the  terms  and  conditions  of  the  formation 
of  the  company  and  the  responsibility  of  the  vendors  in 
relation  thereto."  The  report  is  a  voluminous  production, 
and  evidently  a  thoroughly  honest  attempt  has  been  made 
to  investigate  the  circumstances  surrounding  the  inception 
of  one  of  the  worst  examples  of  the  trust  mania  that  caused 
so  many  people  to  lose  their  heads.  The  task  must  have 
been  stupendou.?,  and  the  investigation  of  certain  items  of 
the  purchase  money,  as  well  as  of  the  profits  made  by  the 
vendors  in  the  few  years  prior  to  the  taking  over  of  the 
businesses  by  the  company  caused  a  large  volume  of 
cortespondence  with  the  vendors,  \vith  Messrs.  Jones, 
Crewdson  and  Youatt  (the  late  auditors,  and  the  firm 
responsible  for  the  prospectus  profit  statements),  with  the 
secretary,  and  with  the  solicitors  of  the  company.  In 
most  c^es,  the  auditors  say,  they  were  met  with  courtesy 
and  have'  had  ready  assistance  and  information  furnished, 
which  has  been  of  material  help,  but  from'  some  the  help 
given  might  have  been  greatly  improved  upon.  Copies 
of  two  letters  are  published,  sent  to  the  Secre- 
tary of  the  Sewing  Cotton  Company  and  by  him 
forwarded  to  Messra  Jones  Crewdson  and  Youatt, 
also  a  copy  of  the  letters  sent  by  that  firm 
in  reply.  Tliese  letters  we  cannot  print,  but  their  tenour 
can  be  gathered  from  the  remarks  made  concerning  the 
correspondfflice  by  the  investigation  committee.  They  say 
that  after  considerable  trouble  and  delay  figures  relating  to 
the  result  of  the  working  of  each  of  the  businesses  for 
the  two  or  three  years  prior  to  the  date  at  which  they  were 
taken  over  by  the  English  Sewing  Cotton  Company  were 
supplied  either  by  the  vendors  or  by  Messrs.  Jones,  Crewd- 
son and  Youatt  with  the  vendors'  consent.  In  some  cases 
full  details  of  the  profit  and  loss  accounts  were  supplied,  in 
others  only  the  bare  results  year  by  year,  without  any 
details.  In  several  instances,  particulariy  in  the  case  of 
the  vendor  companies,  the  books  were  destroyed  on  the 
dissolution  of  the  company  following  on  the  closing  of  the 
winding  up  In  the  case  of  Messrs.  Dewhurst  and  Sons, 
Limited,  the  matter  is  further  cO'mpIicated  by  the  fact  that 
the  figures  given  include  the  results  of  the  weaving  depart- 
ment, which  was  not  taken  over  by  the  Sewing  Cotton 
Company,  but  the  results  of  which  it  was  said  could  not 
be  separated  from  those  of  the  departments  acquired. 
Thus  the  auditors  are  forced  to  say  that  it  is  impossible 
now  to  verify  satisfactorily  what  were  the  results  of  the 
working  of  a  large  portion  of  the  businesses  absorbed  for 
the  two  or  three  years  prior  to  the  formation  of  the  com- 
bine ;  but  accepting  as  correct  the  figures  supplied  it  has  to 
be  considered  whether  they  do  or  do  not  warrant  the  state- 
maits  as  to  profits  which  are  contained  in  the  prospectus 
as  follows : — 

A  careful  investigation  of  the  accounts  of  the  different  firms  and 
companies  lias  been  made  by  Mr.  Ernest  Crewdson,  F.C.A.,  of 
Manchester,  and  in  fixing  the  purchase  price,  the  profits  earned 
during  recent  years  have  been  taken  into  account,  but  the  difficultv 
of  arriving  at  reliable  figures  on  a  common  basis  is  so  great  and 
the  fluctuations  owing  to  the  excessive  undercutting  referred  to 
above  are  so  considerable,  that  the  directors  decline  the  responsi- 
bilitv  of  putting  forward  a  detailed  statement.  Thev  think  it  right, 
however,  to  state  that  the  average  profits  of  the  past  few  years 
have  been  comparatively  small,  a  result  due  almost  entirely  to 
the  undercutting  already  named. 

The  committee  advance  no  opinion  as  to  whether  these 
statements  were  justified,  but  proceed  to  give  details  of  the 
average  profits  per  annum,  and  amounts  paid  for  goodwill 
of  the  businesses  referred  to  in  the  prospectus.  To  say  that 
these  show  wide  variations  between  the  relative  amounts  of 
each  firm's  profits  and  the  goodwill  paid  to  them  is  to 
record  some  amazing  differences  in  the  gentlest  language. 
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The  system  of  reckoning  had  nothing  uniform  or  consistent 
about  it,  and  the  figures  are  so  extraordinary  that  we  are 
tempted  to  set  them  out  in  full.     Here  they  are : — 

Particulars  of  the  Profits  of  the  Businesses  Referred  to 
IN  the  Prospectus  before  making  any  Deductions  for  Depre- 
ciation OR  Interest  on  Capital. 


Depreciation  of 
Buildings,  Fixed 

Average 
Profit  per 
Annum. 

Plant,  Loose  Plant. 

and  Machinery  on 

the  Purchase  Price 

at  the  rates  adopted 

by  the  Sewing 

Cotton  Company. 

Amount 
paid  for 
Goodwill. 

£ 

£ 

£ 

Sir  Richard  Arkwright  &  Co.  (Masson 

Mill  only). 

3  years  ending  June  30,  1896 

2,15s 

2,016 

43,580 

Cromford   Mills  closed  ;    Mellor 

Mills  closed. 

E.  Ashworth  &  Sons  Limited. 

3  years  ending  December  31,  1896... 
Bagley  &  Wright. 

3.705 

1.345 

10,262 

3  years  ending  1896 

3.282 

1, 966 

22,766 

In  this  case  depreciation  had 

been  charged  before   arriving  at 

the  sum   of   ^s^^Ss    above  men- 

tioned, but  we  do  not  know  the 

amount  of  such  charge. 

Crawford  Brothers. 

3a  years  ending  May  1897     

It  is  stated  that  all  repairs  and 

918 

1,457 

12,054 

renewals  had  been  charged  before 

arriving  at  the  sum  of  ^918  above 

mentioned. 

John  Dewhurst  &  Sons  Limited. 

3  years  ending  1897    

The    profit    of    ;^ro,9o3    above 

10,903 

11,247 

163,401 

mentioned    should   be  increased 

by  whatever  was  the  average  loss 
of    the    Weaving      Department, 

which  department  was  not  taken 

over     by     the     Sewing     Cotton 

Compaiiy, 
Ermen  &   Roby  Limited   (including 

Ermen  &  Roby  of  Arraentieres). 

I  year  and  7  months  ending  July  31, 

1897        

14,662 

S.ooo 

75,250 

S.  Manlove  &  Sons. 

3  years  ending  1896    

3.626 

t,888 

25,272 

Maryland,  Son  &  Co. 

3  years  ending  December  1896 
J.  T.  Raworth. 

1,470 

403 

9,4M 

Loss 

3  years  ending  1896 

C.  A.  Rickards. 

602 

476 

1,15s 

3g  years  ending  November  1896     ... 

4,408 

2,380 

50,000 

W.  G.  &  J.  Strutt. 

2  years  ending;  March  1897 

Wm.  Waller  &  Co. 

896 

1,942 

•19,348 . 

3  vears  ending  June  1896      

2,725 

564 

20,675 

J.  &  E.  Waters. 

3  years  ending  1896 

G.  Wigley  &  Co. 

6,570 

2,945 

14,345 

3  years  ending  June  1897      

1,819 

564 

3,780 

Deduct    from  Goodwill    Messrs. 

^^56,537 

34,193 

;£47l,8o5 

Stott's  valuation  of  the  lease 

for  a  further  term  from  Messrs. 

Strutt           

24,674 

;556,537 

;e34,i93 

;£447,l3l 

*  A  Lease  for  a  further  term  was  granted  by  Messrs.  Strutt,  which  the 
Valuers  valued  at  .^24,674.  Messrs.  Strutt's  total  purchase  price  was  not 
increased,  and  it  may  therefore  be  considered  that  they  did  not  get  anything 
for  goodwill. 

The  comniittee  come  to  no  general  conclusion  as  the  result 
of  their  investigation,  and  refrain  from  formulating  charges 
against  any  individual,  but  surely  this  is  a  case  where  the 
vendors  should  voluntarily  assist  the  company's  resuscita- 
tion by  agreeing  to  the  cancellation  of  part  of  the  shares 
received  as  purchase  consideration?  We  rather  regret  to 
learn  that  a  struggle  is  promised  regarding  the  re-election 
of  directors.  Two  retire  at  the  forthcoming  meeting,  and 
one  seat  on  the  board  is  vacant.  One  of  the  nominations 
is  that  of  the  ex-chairman,  Mr.  J.  E.  Lawton,  but  it  is 
improbable  that  he  will  consent  to  stand.  The  others 
who  a-spire  tc  assist  in  the  administration  are  Mr.  F. 
Handel  Booth  and  Mr.  Adam  Laidlaw,  the  former  of 
whom  is  an  ex-director.  Both  may  be  good  men,  but  any 
disturbance  at  the  present  juncture  is  to  be  deprecated 


The     Retro-active,    or    HItting-Back, 
Influence   of    Customs   Tariffs. 

The  Cobden  Club  might  do  worse  than  reprint,  with 
the  author's  permission,  a  summary  of  Mr.  Edward  Atkin- 
son's paper  upon  this  aspect  of  the  tariff  que.stion.  It  was 
written  last  year,  and  therefore  has  no  special  bearing 
upon  the  extraordinary  outburst  of  reactionary  fiscal 
chatter  started  by  our  Colonial  Secretary.  Mr.  Atkinson 
is  one  of  the  gentlemen  appointed  by  the  Societe  Inter- 
national de  Statistique  to  report  upon  the  "  Repercussion 


des  Droits  de  Douane,"  the  other  gentlemen  being  Messrs. 
Yves  Guyot  and  Delatour,  of  France,  Von  Mayr,  of  Ger- 
many, and  Mandello,  of  Hungary.  We  should  like  to 
reprint  here  a  considerable  portion  of  this  essay,  but  have 
not  space,  and  must  rest  content  with  indicating  one  or 
two  points  in  it.  Rightly  dividing  tariffs  into  three  classes, 
a  tariff  upon  foreign  imports  for  revenue  only,  or  a  tariff 
for  revenue  with  incidental  protection,  and  finally  a  tariff 
for  protection  with  incidental  revenue,  Mr.  Atkinson  points 
out  that  Great  Britain  has  hitherto  been  an  example  of  the 
first  type,  Germany  of  the  second,  and  the  United  States  of 
the  third.  He  then  proceeds  to  examine  the  effect  these 
tariffs  have  had  upon  foreign  trade,  and  especially  upon 
the  trade  of  the  American  Union.  The  conclusion  he 
arrives  at  in  regard  to  this  last  briefly  is  that  the  high 
scales  of  duty  maintained  against  foreign  imports  by  the 
United  States  has  materially  interfered  with  the  competi- 
tive power  of  the  Union  in  foreign  markets.  The  tariff  has 
not  so  much  tended  to  raise  the  cost  of  production  in  the 
United  States  as  to  lessen  the  purchasing  power  of  the 
country's  foreign  customers.  Still,  the  exporters  of  the 
States  have  been  barred  in  neutral  markets  by  their  own 
import  tariff,  with  the  result  that  "  protection  "  in  these 
markets  has  been  afforded  to  the  native  industries  of 
Europe  quite  as  much  as  to  those  of  the  United  States 
within  their  own  boundaries. 

Pointing  out  that  the  American  Union  contains  within  it 
everything  necessary  to  constitute  it  the  greatest  producer 
in  the  world  for  every  form  of  iron  and  steel  manufacture, 
Mr.  Atkinson  shows  how  the  high  tariff  set  up  by  the 
rulers  of  the  Union  has  shielded  European  nations  from 
the  force  of  competition.  Had  there  been  no  tariff  in 
the  United  States,  it  is  probable  that  the  development  of 
their  iron  and  steel  industries  would  not  have  been  so 
rapid  as  has  been  the  case  since  1890,  for  during  the  earlier 
j>eriod  when  the  country  was  filling  up  and  the  population 
devoting  its  energies  mainly  to  the  occupation  of  the  soil 
and  to  the  raising  of  crops  therefrom,  European  manu- 
factures of  this  and  other  descriptions  might,  under  free 
trade,  have  been  stimulated  to  an  inconceivable  extent 
and  the  workers  here  would  in  return  have  been  fed  from 
the  States.  Trade  both  ways  would  have  been  healthy 
and  of  gigantic  proportions,  but  ours  would  have  been  trade 
in  finished  goods.  After  a  time,  however,  and  that  not  a 
long  time,  although  it  might  have  been  sufficient  to  nearly 
exhaust  the  iron  ore  reserves  of  Spain  as  well  as  the  iron 
and  coal  reserves  of  England,  the  natural  advantages  of 
the  American  Union,  with  its  unrivalled  sources  of  metallic 
ores  and  fuel,  would  have  asserted  them.selves  as  well  as 
the  skill,  intelligence,  and  enterprise  of  the  population. 
The  tables  would  have  been  turned  and  the  United  States 
have  tended  to  become  the  greatest  source  of  the  world's 
supply  of  every  description  of  manufactures.  We  might 
not  have  been  beaten  from  the  field,  that  would  have  de- 
pended on  ourselves,  but  we  should  have  fallen  back  into 
the  position  of  a  poor  second. 

In  the  main  this  seems  to  us  a  fair  and  logical  summary 
of  the  probable  course  of  events  had  freedom  of  trade  been 
allowed  in  the  States  from  the  first.  Had  not  protection 
intervened — protection  as  the  author  says,  resting  upon 
force  as  against  free  trade,  the  child  of  liberty — we  might 
now  have  had  real  ground  for  asserting  that  the  industries 
of  England  were  being  overthrown  or  supplanted  by  those 
of  the  United  States.  This  does  not  necessarily  follow, 
because  it  is  probable,  nay  certain,  that  compensating 
advantages  would  have  arisen  for  us  in  other  directions. 
We  should  have  brought  into  being  fresh  commodities  to 
exchange  for  those  of  the  American  Union,  continued,  for 
example,  to  be  the  country  whence  the  finer  articles  of 
manufactures  would  still  have  had  their  origin.  Be  that 
as  it  may — and  it  would  have  depended  on  ourselves — 
it  is  obvious  that  if  England  falls  back  into  the  position 
which  Mr.  Atkinson  asserts  the  people  of  the  United  States 
are  rapidly  making  up  their  minds  to  abandon,  and  be- 
comes a  tariff-fenced  country,  the  repercussive  action  of 
the  protective  tariff  will  do  infinitely  greater  harm  to  our 
old,  and  it  may  be  in  part  exhausted,  industries  than  it 
was  able  to  effect  in  a  new  and  vast  country  like  the  United 
States.  A  tariff  on  important  manufactures  or  food  pro- 
ducts will  have  in  this  country  the  retro-active  effect  of 
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obstructing  our  exports,  not  of  expanding  them,  and  will 
soon  bring  us  into  a  very  hunger-stricken  condition.  We 
are,  as  the  author  of  this  pamphlet  points  out,  already 
sufl5ciently  handicapped  through  our  enormous  expendi- 
ture on  military  burdens.  The  present  dead  weight  laid 
upon  Great  Britain  by  its  mere  unproductive  fighting  ser- 
vices is  about  three  times  that  of  the  United  States,  that  of 
France  almost  the  same,  and  that  of  Germany  and  the  low 
countries  about  double  the  American  load.  It  seems  to  us 
that  Mr.  Atkinson  puts  oojr  relative  figure  too  low,  but  as 
it  stands  such  a  burden  acts  as  a  tremendous  initial  strain 
upon  the  industries  of  this  country  in  the  competitive  race. 
And  on  the  Continent  the  dead  weight  is  still  further  in- 
creased by  the  enormous  numbers  of  the  youth  of  each 
country  kept  in  a  state  of  idleness,  withdrawn  from  indus- 
try. In  the  United  States  there  is  but  one  soldier  to  each 
1,200  inhabitants.  Add  to  these  burdens,  to  our  ghastly 
load,  a  new  protective  tariff,  whether  with  "  preference  " 
to  the  colonies  or  without,  and  we  shall  at  once  fall  into  a 
worse  position  than  the  United  States  have  ever  occupied, 
a  position  that  must  bring  about  incalculable  miseries  to 
our  industrial  population,  whose  outlets  will  be  obstructed 
and  partially  closed  by  the  hindrance  placed  upon  free 
imports  under  a  revived  protectionist  system.  We  cannot 
stand  an  oppression  of  this  description,  and  it  is  the  duty 
of  every  man  of  principle,  of  every  lover  of  his  country,  of 
every  genuine  patriot,  to  do  his  utmost  to  resist  and  defeat 
the  dangerous  agitation  now  unscrupulously  fomented  by 
the  politically  abandoned  and  utterly  profligate  Colonial 
Secretary  and  his  equally  disreputable  backers. 


Notes   from    New  York. 

New  York,  July  28. 

With  regard  to  the  wheat  crop  it  would  appear  that 
the  Kansas  yield  will  have  to  be  heavily  discounted,  the 
heads  threshing  out  indifferently.  The  com  crop  will  be 
under  the  average,  and  it  is  now  generally  understood  that 
the  cotton  yield  will  be  small.  This  last  fact  is  unplea- 
santly affecting  the  textile  industry,  which  seems  to  be 
slow  about  adapting  itself  to  the  new  conditions.  One  of 
the  absurdities  arising  out  of  the  crazy  system  we  are  living 
under,  has  been  the  return  here  of  cotton  from  England 
and  France  that  crossed  the  Atlantic  only  a  short  time  ago. 
Four  thousand  bales  arrived  in  the  Cymric  yesterday,  and 
559  bales  are  on  their  way  from  Havre.  These  will,  of 
course,  figure  in  our  imports  after  having  already  done  duty 
on  the  list  of  our  exp>orts. 

It  has  been  very  interesting  during  the  past  few  weeks 
to  watch  the  news  that  was  published  regarding  Russia  and 
Japan.  A  persistent  campaign  directed  chiefly  from  Lon- 
don by  the  correspondents  of  certain  of  our  papers  here 
has  l>een  carried  on  against  Russia,  and  evidently  with  the 
purpose  of  urging  Japan  on  to  attack  Russia.  Occasion- 
ally a  supporting  despatch  has  been  fired  off,  dated  from 
Pekin  or  Hong  Kong,  and  always  with  the  same  intent. 
Fortunately  the  sinister  conspiracy  seems  to  have  failed,  as 
this  morning's  news  brings  a  statement  from  Berlin  of  what 
is  described  as  an  arrangement  between  Russia  and  Japan ; 
and  it  is  to  be  hoped  it  is  true,  if  only  because  it  involves 
the  discomfiture  of  a  deliberate  conspiracy  against  the 
peace  of  Asia  and  the  world  at  large.  By  a  singular  coin- 
cidence, the  same  correspondents  who  made  themselves  the 
mediums  of  transmission  of  the  news  described  are  ardent 
admirers  of  Mr.  Joseph  Chamberlain,  whom  they  continue 
to  laud  as  the  most  able  and  powerful  statesman  in  Eng- 
land. One  in  particular  seems  to  be  entirely  devoted  to 
the  man  most  responsible  for  the  ruin  in  South  Africa, 
and  describes  the  defeat  of  the  Unionist  candidate  in  last 
week's  election  in  the  north  of  England  as  caused  by  the 
Education  Bill,  and  not  in  any  way  by  Mr.  Chamberlain's 
food  tax  proposals.  The  same  correspondent  also 
describes  the  British  taxpayers  as  overwhelmed  with  rage 
and  shame  that  the  opixisition  to  Russia  in  Manchuria 
should  have  been  left  to  the  United  States.  It  is,  how- 
ever, a  satisfaction  to  be  able  to  say  that  the  object  of  this 
attempt  to  boom  Mr.  Chamberlain  over  here  is  fully  under- 
stood, and  will  not  gain  for  England  any  credit  or  sym- 
pathy in  a  pwlicy  of  wb.ich  your  Colonial  Secretary  is  the 


parent.  What  this  country  needs  in  the  period  we  are 
entering  on  is  peace  to  pursue  the  work  of  development 
and  to  restore  the  reign  of  order  which  was  first  disturbed 
by  the  Spanish  war  policy  of  Mr.  McKinley  and  his 
masters,  and  is  becoming  more  troubled  through  the  weak- 
ness of  our  present  non-elected  Chief  Executive  and  the 
cabals  directed  against  his  renomination  and  election  to 
the  Presidency  next  year.  Thinking  people  are  alarmed 
at  the  spread  of  lawlessness  all  over  the  countrj-.  On  mere 
suspicion  or  false  accusation  men  of  colour  are  dragged  to 
the  stake  or  lynching  tree,  and  even  whites  are  being 
lynched ;  while  murders  and  crimes  against  property  keep 
on  increasing  with  the  growth  of  luxury  and  love  of  dis- 
play, and  the  police  of  the  great  cities  are  chiefly  employed 
to  look  after  gambling  shops  and  keep  the  weary  slum 
dwellers  off  the  grass  in  the  public  parks.  And  as  if  the 
rich  had  not  enough  power  and  privilege  already,  they  are 
permitted  to  have  their  servants  and  retainers  sworn  in  as 
special  police  to  arrest  trespassers  and  others  found  on  their 
domains ;  they  themselves  enjoying  the  privilege  to  inter- 
fere with  the  fjeople's  liberties  with  immunity  because  of 
their  wealth.  Such  a  political  and  social  system  as  we 
have  now  cannot  endure  much  longer. 


Economic  and  Financial    Notes 
and  Correspondence 


The  Sugar  Surrender. 
■What  a  sorry  exhibition  the  Government  is  making  over 
the  Sugar  Bill.  Ministers  who  ought  to  be  in  the  House 
are  conspicuous  by  their  absence,  save  at  division  time, 
while  the  President  of  the  Board  of  Trade,  who  has  the 
measure  in  hand,  knows  nothing  either  of  its  effect  or  its 
meaning.  Surely  Joseph  might  come  to  Gerald's  assist- 
ance on  this  occasion.  For  the  Birminghami  pundit  must 
know  all  about  sugar  through  his  intimate  connection  with 
the  colonies,  especially  the  West  Indies.  His  special 
knowledge  would  therefore  be  invaluable  in  these  harassing 
hours  of  committee.  Points  of  law  he  may  not  know — ■ 
for  is  he  not  a  law  unto  himself — but  his  peculiar  theories 
on  economics,  if  they  did  not  instruct  the  House  would 
amuse  it,  and  so  redeem  the  feeble  dullness  of  the  Govern- 
ment s]>eeches.  That  such  a  Bill  should  be  seriously  dis- 
cussed is  a  disgrace,  and  would  be  so  considered  by  any 
other  cabinet  than  that  in  power.  The  best  men  of  both 
parties  have  attacked  it,  and  torn  away  its  miserable 
clo'ak  of  words  and  phrases,  until  it  stands  forth  naked 
but  unashamed.  Not  only  are  our  sugar  refiners  to  suffer, 
but  also  all  the  jami,  confectionery  and  allied  industries, 
merely  because  we  have  been  fooled  into  signing  the 
Brussels  ConventionL  That  the  Bill  will  pass,  or  rather 
be  forced,  through  the  Commons  no  one  doubts,  so'  great 
is  the  power  of  a  sheepish  majority  and  the  guillotine,  and 
the  nation  mil  once  more  pay,  and  pay  heavily,  for  the 
ignorance  of  the  rulers  it  has  set  up.  Still,  out  of  evil 
good  sometimes  comes,  and  if  the  country  by  this  measure 
is  given  a  foreta.ste  of  protection  we  may  reap  the  benefit 
later. 

Dear  Sugar  and  Cheap  Foreign  Jam. 
The  Sugar  Bill  is  being  forced  through  Parliament  in  the 
usual  Tory  way,  by  means  of  the  guillotine.  Shut  off 
disucssion  when  there  is  anything  to  be  said  on  the  other 
side,  that  is  perfect  Tory  tactics  of  the  nearest  degenerate 
type.  It  is  a  contemptible  measure  from  whatever  point 
of  view  it  may  be  looked  at,  and  not  least  contemptible  in  its 
abject  surrender  of  British  independence  in  fiscal  matters 
into  the  hands  of  the  foreigner.  Full  of  absurdities  the 
measure  is  also,  of  unworkable  contradictions,  and  when  it 
becomes  an  Act  of  Parliament  it  will  be  the  object  of 
derision,  a  source  of  bickerings  and  infinite  disputes  until 
it  is  wiped  off  the  Statute  lx>ok.  What  strikes  us  most 
about  it  .however,  is  the  shockingly  bad  tactics  it  displays. 
Press  tradition  always  credits  Mr.  Joseph  Chamberlain 
with  preternatural  acuteness.  He  is  nothing  to  the  news- 
paper Nestor  if  not  a  "  smart  man,  up  to  all  the  ropes," 
ready  for  every  device,  keen  to  trip  up  a  foe,  and  swift  to 
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grasp  the  smallest  advantage.  All  this  is  mere  super- 
stition, and  opinion-vending  by  rote.  He  is  one  of  the 
most  short-sighted  men  living  in  the  political  world,  our 
Colonial  Secretary,  shallow,  alert  as  a  street  arab,  rash, 
ignorant,  and  yet  with  all  his  smart  unscrupulousness  won- 
derfully inept  at  times.  His  ineptitude  has  come  to  the 
front  in  this  sugar  matter  in  an  astounding  fashion.  Why 
did  he  not  bring  about  a  dissolution  before  dear  sugar 
came  as  an  object  lesson,  to  the  voter?  Before  he  can 
get  his  programme  launched  or  his  nebulous  schemes  put 
before  the  electorate,  dear  sugar  will  have  exasperated 
every  housewife  in  the  three  kingdoms  and  prepared  the 
electorate  to  cast  him  and  his  quack  notions  out  We  are 
shocked  that  the  newspapers  should  continue  to  worship 
the  political  cheap-jack  astuteness  of  this  "  consistent " 
politician  and  advise  it  to  pause  five  minutes  and  think 
things  over.  The  drollest  thing,  though,  about  that  funny 
sugar  bill  is  not  its  abject  surrender  of  our  fiscal  policy  to 
the  control  of  the  foreigner.  Good  might  possibly  come 
out  of  that  at  the  millenium,  were  it  to  lead  the  nations  to 
discover  that  their  best  interests  would  be  served  by  the 
abolition  of  all  State  props  everywhere  and  of  all  customs 
tariffs.  Where  the  fun  is  most  furious  of  all,  is  in  the 
care  taken  that  cheap  raw  sugar  shall  be  kept  out,  and 
cheap  foreign  confectionery  let  in.  Can  it  be  that  Joseph 
seeks  revenge  on  the  Cadburys,  because  they  have  followed 
noble  ideals  while  he  cultivated  monopolies?  Perhaps. 
Anyhow,  there  is  the  fact,  as  Mr.  Asquith,  with  due  pun- 
gency, brought  out. 

The  Foreign  Trade  of  the  United  States. 

It  is  getting  into  a  lamentable  condition,  according  to 
the  theories  of  United  States  protectionist  statisti- 
cians, for  the  difference  between  the  value  of  imixirts  and 
that  of  the  exports  is  narrowing.  It  was  as  much  as 
^136,000,000  ini  favour  of  exports  in  1901,  and  in  the  year 
just  closed  is  only  about  ^83,000,000.  In  other  works 
tre  value  of  the  imports  for  1 900-1 901  was  only  about 
5  5 14  per  cent,  of  that  of  the  exports,  whereas  in  that  of 
the  year  just  closed  it  exceedsi  72  per  cent.  This  must 
spell  ruin  if  we  are  to  believe  these  wise  men  of  the  west 
They  do  nfjt  apparently  regard  their  foreign  trade  as  at 
all  profitable  unless  their  exports  merely  bring  them  back 
something  between  60  and  70  cents  to  the  dollar.  It  does 
not  strike  tbemi  that  this  difference,  or  discount,  must,  on 
any  commonsense  interpretation,  represent  loss,  or  if  not 
direct  loss  then  payments  to  the  foreigner  for  services 
rendered  or  for  interest  on  capital  borrowed.  Were  the 
busixie&s  out  and  in  on  a  natural  footing,  it  is  obvious  that 
the  value  of  the  imports  ought  to  exceed  that  of  the 
exports.  On  the  fashionable  Yankee  interpretation,  we 
must  assume  that  the  exports  are  sold  at  ruinous  prices, 
given  away  in  the  countries  of  their  destination.  Assuming 
the  figures  to  be  taken  as  we  take  ours,  exports  being 
entered  at  the  value  free  on  board  and  imports  at  the 
invoice  value  plus  freights  and  insixrance,  the  total  of  the 
latter  ought  to  exceed  that  of  the  former  if  there  is  a 
fair  profit  on  the  business  done.  But  that  is  not  the  view 
of  the  United  States  statistician  at  all,  and  directly  he  finds 
imports  increasing  and  exports  in  the  least  degree  falling 
off  or  stagnant,  he  begins  to  wail,  and  to  talk  about  the 
ruin  of  the  country.  It  is  the  tariff,  good  friend,  that  is 
ruining  the  country,  exhausting  it,  preventing  its  inhabitants 
from  reaping  the  fruits  of  their  labour,  the  tariff  and  the 
trusts.  For  a  time  the  ravages  may  be  hidden  by  a 
sham,  paper-made  prosperity,  but  it  will  cO'me  to'  the 
surface  in  time. 

Some  movements  in  the  export  trade  are  in  a  manner 
suggestive  of  the  power  of  tariffs  to  check  competition  by 
the  country  shackled,  and  to  give  sco'pe  for  the  establish- 
ment of  competitors.  We  are  told,  for  instance,  that  the 
provision  and  dairy  exports  for  the  past  year  were  actually 
some  $21,000,000  less  than  in  the  year  before,  and  in 
explanation  of  this  it  is  sagaciously  asserted  that  "  it  takes 
time  to  transform  corn  and  other  products  into  meat  and 
live  animals,"  the  blame  being  laid  upon  the  poor  crop  of 
1901.  But  are  there  not  other  causes?  Is  not  Europe 
going  tO'  rivals  of  the  United  States  for  its  previsions, 
going  even  to  Canada  and  to  the  rapidly  expanding  Argen- 
tine Republic?  The  more  it  does  so  the  less  we  shall  be 
dependent  upon  the  United  States  for  our  food  supplies. 


There  has,  in  fact,  been  a  decline  in  our  imports  of 
bread  stuffs  from  the  United  States  that  reaches  quite  a 
remarkable  figure  compared  with  the  high-water  mark  of 
1897-8.  Then  the  total  reached  nearly  ^67,000,000,  and 
in  the  year  just  closed  it  came  to  only  _;^44,ooo,ooo.  Even 
that  was  somewhat  higher  than  the  figure  for  1901-2.  The 
petroleum  trade  also  does  not  appear  tO'  be  any  longer  that 
absolute  monopoly  of  the  Standard  Oil  Trust  which  it 
used  to  be,  for  the  drop  in  exports  last  year  was  quite 
sensible,  amounting  to  upwards  of  ;^i  ,000,000,  as  against 
the  preceding  year,  and  to  nearly  ^2,000,000  as  comijared 
with  1899-1900.  We  are  finding  supplies  of  this  indis- 
pensable substance  in  other  countries  to  an  increasing 
extent,  and  the  longer  the  Dingley  tariff  reigns  over  United 
States  business  with  other  nations  the  more  will  we  grow 
out  of  dependence  upon  that  great  country,  whether  for 
food  stuffs,  for  raw  cotton,  or  for  petroleum.  The  exports 
of  raw  cotton  have  been  sensibly  less  than  they  were  in 
the  two  years  ended  with  June  30,  1899,  quantities  alone 
taken  into  account  Taking  the  exports  of  these  four 
classes  of  commodities  together,  the  aggregate  increase 
for  the  past  year  over  1901-2  was  little  more  than 
;^6,ooo,ooo,  out  of  a  total  increase  of  nearly  ^£8,000,000 
on  exports  of  every  description,  including  tobacco-,  fruits, 
and  manufactures  of  all  kinds.  No  wonder  that  the 
"  balance  of  trade  in  favour  of  the  country,"  as  it  is  called 
— ^it  being  really  an  adverse  balance  of  a  most  devouring 
character — continues  to  diminish,  for  imports  are  heavy 
by  comparison  with  former  years.  In  June  alone  the  total 
was  $8,778,000  more  than  in  the  same  month  last  year. 

The  Trade  of  New  Zealand. 
In  the  fiscal  year  ended  March  31  last  this  colony  did 
magnificently  in  the  matter  of  exports,  the  total  value 
reaching  ^£15, 174,739,  or  fully  ^3,000,000  in  excess  of 
that  for  the  previous  year,  and  _;^2, 234,000  less  than  the 
total  for  the  year  ended  March  31,  1900,  when  the  colony 
was  enjoying  to  the  full  the  benefit  of  the  war  in  South 
Africa.  The  March  quarter  was  in  itself  a  "  record " 
one,  in  the  slang  of  the  day,  the  total  value  of  the  exports 
being  ;£5>405;03i>  against  ^3,863,869  in  the  correspond- 
ing quarter  of  last  year.  Most  of  the  increase  came  from 
wool  and  frozen  meat,  which  together  gave  nearly 
_;^2 ,000,000  more  than  in  the  preceding  year,  or  to  be 
exact  ^1,963,055  more.  Then  there  was  an  increase  of 
;^344,ooo  in  the  gold  exported,  of  _;£3o7,ooo  in  the  hemp, 
of  jQ2']'],ooo  in  the  butter  and  cheese,  of  ^173,000  in 
tallow,  and  of  ;^47,ooo  in  kauri  gum.  Grain  and  grain 
stuffs  fell  off  _;^i88,ooo  and  timber  ^56,000.  Part  of  the 
increase  was  undoubtedly  due  to  higher  prices,  but  that 
was  not  the  entire  explanation.  It  is  found  in  a  telegram 
from  the  Wellington  correspondent  of  the  Times.  Wiring 
under  date  August  2,  this  gentleman  says  the  sheep 
returns  revealed  the  serious  shortage  in  the  numbers  of 
1,300,000  owing  to  over-exportation.  He  adds  that  a 
further  loss  of  500,000  is  probable  through  a  snow  storm 
in  the  south  island,  the  severest  for  many  years,  and  that 
accordingly  the  Government  meat  shop  scheme  is  appar- 
ently premature  amid  such  circumstances.  This  means, 
apart  from  the  snow  storm  calamity,  that  New  Zealand 
over-strained  itself  last  year  in  making  a  tremendous  exhibi- 
tion of  exporting  powers.  Probably  this  had  to  be  done 
because  loan  raising  has  become  so  difficult  on  the  London 
market,  and  certainly  money  must  be  had  somewhere,  be- 
cause the  imports  continue  on  a  lavish  scale.  The 
figures  for  the  year  closed  on  March  31  came  to 
_;^i  1,567,5 13,  and  for  the  three  years  ended  then  the  total 
was  never  less  than  _^i  1,000,000,  averaged,  in  fact, 
_£i  1,454,000  over  the  period,  as  against  only  ;£9, 192,000 
for  the  year  ended  March  31,  1900.  This  seems  to  indi- 
cate extravagance,  but  we  hopje  the  colony  will  be  able  to 
continue  to  export  on  a  much  more  liberal  scale  than  it 
imports,  otherwise  it  is  going  to  have  much  affliction.  Only 
it  must  not  exhaust  its  stock  of  sheep. 

No  Through  Rate  for  the  London  Docks. 
Once  more  the  London  and  West  India  Docks  Company 
has  met  with  a  rebuff  in  its  endeavour  to  compel  the  Mid- 
land and  Great  Eastern  Railways  to  grant  through  rates 
from   its  Exchange  sidings.     On    the   first   occasion   the 
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Docks  Company,  by  the  advice  of  the  Railways  and  Canals 
Commissioners,  took  up  the  ground  that  their  lines  con- 
necting with  those  of  the  railway  companies  were  a 
"  railway "  within  the  Railways  and  Canals  Traffic  Act, 
1888.  This  view  the  Court  of  Appeal  would  not  uphold, 
so  the  dock  people  had  another  try,  this  time  as  traders, 
only  to  meet  with  another  reverse  in  the  Appeal  Court. 
Though  technically  these  two  decisions  are  correct,  we 
think  they  bear  harshly  uiwn  the  trader,  who,  after  all,  is 
the  party  to  be  most  considered.  For,  as  matters  now 
stand,  the  railways  make  a  charge,  corresponding  to  a 
terminal  charge,  when  taking  over  the  goods  from  the  dock 
sidings.  This,  if  a  through  rate  were  granted,  they  could 
no  longer  do,  as  the  right  to  make  it  would  be  with  the 
Docks  Company,  who  might,  and  probably  would,  include 
it  in  their  handling  charges.  The  trader  would  therefore 
gain  though  the  railways  would  lose  unless  they  made 
good  the  loss  by  increasing  the  conveyance  rate.  How- 
ever, whether  the  railway  did  this  or  not  they  should  be 
compelled  to  quote  through  rates  from  the  docks  in  fairness 
to  the  traders.  Besides,  how  can  the  London  Docks  Com- 
pany be  expected  to  compete  on  equal  terms  with 
Southampton  and  other  ports  where  railways  own  the  dock 
accommodationj,  and  in  their  own  interest  quote  through 
rates,  unless  they  are  faiily,  not  to  say  generously,  dealt 
with  by  the  railways  at  whose  mercy  they  lie? 

The  True  "  Weak  Spots  "  on  Wall  Street. 

Most  United  States  telegrams,  and  the  great  majority 
of  the  financial  letters  from  New  York  dwell  ujxjn,  what  is 
described  as  the  "  bear  tactics  "  of  the  Standard  Oil  group. 
We  are  told  that  it  is  "  smashing  "  the  market  for  reasons 
of  its  own,  and  selling  things  in  order  to  force  out  weak 
spots  elsewhere,  playing  the  game  of  "  beggar  my  neigh- 
bour "  with  its  old  soullessness  and  success.  This  has 
long  seemed  to  us  a  misinterpretation  of  the  actual  position 
of  the  said  group.  We  have  had  a  growing  conviction  for 
many  months  now  that  it  is  no  longer  the  wealthy  group 
it  13  popularly  supposed  to  be.  We  are  inclined,  on  the 
contrary,  to  attribute  a  great  deal  of  the  demoralisation 
and  market  paralysis  now  visible  on  Wall  Street  tO'  the 
embarrassment  of  this  Standard  Oil  gang.  Things  have 
not  gone  well  in  recent  years  either  with  its  rank  and  file 
or  its  leaders.  The  foreign  trade  in  petroleum  has  by 
no  means  yielded  the  profit  it  formerly  did.  Competition 
with  Russia  and  other  Asiatic  oils  has  broken  in  upon  the 
monopoly  to  a  disastrous  extent,  and  the  Trust's  shipping 
adventures  clearly  yielded  no  profit,  else  Mr.  J.  P.  Morgan 
would  not  have  been  put  up  to  form  that  shipping  "  com- 
bine," by  which  many  people  and  some  financial  potentates 
and  banks  in  the  Union  are  going  tO'  be  ruined.  No,  our 
impression  is  that  at  the  present  moment  the  chief  source 
of  weakness  in  Wall  Street  lies  around  the  Standard  Oil 
clique,  and  the  failure  of  some  of  its  chief  orna- 
ments would  no  more  take  us  by  surprise  than 
the  collapse  of  the  Steel  Trust.  They  have  been 
too  blatantly  rich  on  paper,  these  magnificences, 
and  have  not  known  what  to  do-  with  the  wealth 
pouring  in  upon  them.  Hence  it  has  been  utilised 
to  start  all  manner  of  gigantic  enterprises,  and  locked  up  in 
innumerable  undertakings  which  have  proved  more  or  less 
of  a  dead  loss.  Some  time  ago  we  were  told  on  excellent 
authority  that  the  all-absorbing  Standard  Oil  swarm, 
had  obtained  the  control  of  seven  banks  in  New 
York  over  and  above  the  Standard  Oil  Company's  own 
bank.  The  total  deposits  of  five  of  these  banks  was  put 
at  .$42,000,000,  and  altogether  upwards  of  $150,000,0001  or 
;^30, 000,000,  in  deposits  were  alleged  to  be  brought  under 
the  control  of  the  Oil  monopoly.  If  statements  like  this 
in  any  degree  accord  with  the  facts  we  may  be  quite  sure 
that  the  struggle  has  been  Titanic  to  avoid  collapse.  Col- 
lapse when  it  does  come,  as  it  must  one  day,  will  clear 
away  a  good  many  misconceptions. 

Those  Military  Stores  Again. 

Is  it  true  that  since  they  can  no  longer  bum  the  vast 
quantities  of  stores  accumulated  during  the  war,  the 
authorities  in  South  Africa  are  .selling  them  at  prices  far 
below  their  value?  We  are  told  it  is,  and  further  that  the 
methods  adopted  to  get  rid  of  the  goods  is  ruining  the 
traders  of  the  country.     A  market  is  selected  on  which  to 


dump  a  large  quantity  of  different  articles.  These  are 
first  offered  to  the  shopkeepers  of  the  district,  who  in  many 
cases  to  protect  themselves  have  been  compelled  to  take 
the  things  off  the  authorities'  hands.  Should,  however, 
the  tradesmen  not  be  in  a  position  to  buy  up  what  is  offered, 
or  if  they  are  already  carrying  as  much  stock  of  the  article 
as  they  can  deal  with,  the  officials  proceed  to  hold  an 
auction,  selling  the  goods  in  many  cases  below  cost  price 
here,  at  least  such  is  our  information.  Anyhow,  freight 
and  land  carriage  charges  are  not  considered,  why  should 
they  be  since  the  nation  has  paid  them.  Having  unloaded 
as  much  of  the  goods  as  the  district  can  take,  the  rest 
are  moved  on  somewhere  else,  and  the  same  performance 
gone  through.  The  result  of  these  tactics  has  been  ruin 
to  many  of  the  general  dealers  in  the  country  who  not 
having  the  nation's  purse  behind  them  to  pay  for  getting 
their  merchandise  out  to  South  Africa,  find  themselves 
shut  out  from  their  own  markets  by  the  men  who  rule 
them.  To  say  they  should  buy  the  stores  at  the  low  prices 
asked  and  then  retail  them  at  a  large  profit  is  absurd.  In 
the  first  place  the  traders  have  not  sufficient  capital  to 
absorb  several  millions  worth  of  goods,  and  in  the  second 
even  if  they  could  do  this  they  would  cripple  themselves 
for  years  to  come  by  carrying  such  a  quantity  of  stock.  In- 
stead of  hawking  these  stores  about  the  country  and  practi- 
cally throwing  them  away,  would  it  not  be  better  to  re-ship 
them  to  this  country  where  the  distribution  would  be 
comparativ^y  simple?  But.  this  would  open  the  tax- 
payers' eyes  to  the  wanton  waste  of  his  money  during  the 
war,  and 'it  is  better  to  ruin  traders  in  South  Africa  than 
undeceive  the  voters  at  home. 

Are  Indian  Land  Statistics  Cooked? 
Here  is  another  document  from  a  native  of  India  full  of 
instruction  to  those  who  care  to  study  it.  Mr.  Daji  Abaji 
Khare,  in  his  capacity  as  President  of  the  Bombay  Pro- 
vincial Conference,  delivered  an  address  at  Dharwar  on 
April  25  last,  which  has  been  printed,  and  a  copy  sent  to 
us.  We  have  read  it  with  much  interest  and  instructionL 
One  of  the  points  dealt  with  by  Mr.  Khare  with  great 
ability  is  the  condition  of  the  people  under  the  existing 
land  assessments.  In  effect  his  statements  amount  to  a 
defence  of  the  position  taken  up  by  Mr.  Dutt,  and  an 
analysis  of  the  official  excuse  and  explanation  furnished  in 
rebuttal  of  Mr.  Dutt's  conclusions  by  Mr.  Muir-Mackenzie, 
Chief  Secretary  of  the  Government  of  Bombay.  Mr.  R.  C. 
Dutt,  as  is  well  known,  contends,  as  this  journal  has  lorig 
done,  that  the  wretchedly  poverty-stricken  people  of  India 
are  over-taxed,  and  especially  that  the  land  a.ssessments 
have  risen  to  a  height  which  is  not  only  impoverishing  the 
people,  but  in  large  areas  tending  to  drive  the  land  out  of 
cultivation  altogether.  Some  of  the  statements  made  by 
Mr.  Muir-Mackenzie  in  his  capacity  as  Government  apolo- 
gist are  traversed  by  Mr.  Khare  in  a  manner  which  cannot 
be  allowed  to  rest  unanswered.  He  as  good  as  charges 
Mr.  Muir-Mackenzie  with  cooking  his  figures,  with  con- 
fusing different  totals,  either  through  carelessness  or  in  corir 
tempt.  For  instance,  Mr.  Muir-Mackenzie  says  that 
within  forty  years,  that  is  from  1855-56  to  1895-96  the 
area  of  cultivation  in  a  certain  area  has  increased  from 
about  14^  to  23^  million  acres,  or  about  60  per  cent, 
but,  says  Mr.  Khare,  the  statement  "  B  "  attached  to  Mr. 
Muir-Mackenzie's  memorandum  does  not  bear  this  asser- 
tion out,  because  Mr.  Muir-Mackenzie  has  confused  "  cul- 
tivated "  area  with  "  occupied,"  two  very  different  things, 
and  the  confusion  is  quietly  introduced  without  comment 
or  remark.  Surely  this  is  an  unfair  method  of  contro- 
versy if  Mr.  Khare  is  right.  It  is  pointed  out  by  this 
Indian  gentleman  that  the  data  cannot  be  properly  com- 
pared, since  in  the  1434  million  acreage  four  districts  are 
left  out,  while  they  are  taken  into  account  at  the  later 
date.  1895-96,  and  he  adds,  "  surely  a  calculation  based 
upon  such  rxjtten  data  ought  never  to  have  been  put  for- 
ward in  such  a  state  paper,  which  was  intended  to  be  a 
reply  of  the  Bombay  Government  to  Dutt's  criticism." 
Nor  is  this  all.  The  figures  for  Kanara,  Ratnagiri  and 
Thana,  as  given  for  1855-56  are.  says  Mr.  Khara,  mere 
estimates,  and  there  is  no  guarantee  that  they  are  correct, 
and  not  far  below  the  real  area  then  in  occupation.  No 
true  comparison,  it  is  justly  contended,  can  be  made,  unless 
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the  same  areas  are  selected  for  both  dates.  This  has  not 
been  done,  and  Mr.  Khare  deducts  four  districts  from  tha 
figures  for  1895-96,  which  were  not  embraced  in  those  for 
1855-56,  with  the  result  that  the  figure  of  23,373,000  acres 
put  forward  by  Mr.  Mackenzie  as  the  cultivated  area  of  his 
later  date,  is  brought  down  to  18,309,000  acres.  This 
gives  an  increase  of  only  24  per  cent,  so  that  it  is  far 
from  true  to  say  that  in  the  course  of  forty  years  the  in- 
crease in  occupation  has  beer)'  60  per  cent.  Even  from 
Mr.  Mackenzie's  own  figures  tabulated  in  statement  "  B,"  it 
is  only  24  per  cent.  But  the  story  of  error  is  not  even  now 
finished,  according  to  this  distinguished  Indian  native, 
since,  as  was  mentioned  above,  occupatioo  and  cultivation 
Are  confused.  There  are  large  tracts  of  occupied  land 
which  cannot  be  cultivated,  and  the  assessment  of  the 
occupied  land  is  nothing  in  comparisonj  with  that  levied 
upon  land  in  cultivation.  If  such  points  as  these  are 
taken  into  consideration  it  will  become  manifest  that  it 
cannot  be  asserted  that  the  area  under  cultivation  has  in- 
creased during  these  forty  years  by  even  10  per  cent.  Tha 
net  result  of  Mr.  Khare's  argument  may  be  summed  up 
thus.  During  the  last  sixty  years  the  demand  against  land 
has  increased  by  120  per  cent.,  while  the  area  under  culti- 
vation has  increased  much  less  than  10  per  cent.  ITie 
same  land  now  pays  more  than  double  what  it  paid  sixty 
years  ago,  and  if  tha  payments  of  sixty  years  ago  repre- 
sented one-fourth  share  of  the  acres  produce,  the  present 
payment  represents  more  than  half  of  it.  To  this  must 
be  added  rigiditj'  in  collection,  and  general  absence  of 
remissions,  both  features  quite  unknown  in  fonmer  daya 
under  native  rulers.  There  is  also  the  local  fund  charges, 
and  charges  for  forest  produce  and  the  grazing  of  cattle. 
It  is,  therefore,  wrong  for  the  Government  of  India  to  say 
that  the  highest  rate  of  assessment  under  the  Bombay 
Presidency  does  not  exceed  20  per  cent,  of  the  produce 
for  the  statements  on  which  this  conclusion  is  based  are 
palpably  misleading,  and  instead  of  supporting  the  memor- 
andum of  Mr.  Muir-Mackenzie,  go  a  long  way  towards  dis- 
proving its  conclusions.  Mr.  Khare  also  declares  that  the 
fertility  of  the  soil  has  deteriorated,  a  result  inevitable  if 
the  cultivator  is  harrowed  by  excessive  taxation.  It  seems 
to  us  that  the  Government  of  India  ought  to  treat  com- 
plaints, remonstrances  and  arguments  such  as  these,  made 
by  natives  of  position  and  repute  with  more  courtesy  and 
solicitude  than  has  been  shown  by  the  Government  of 
Bombay.  Why  cannot  the  modest  request  of  Sir  William 
Wedderbum  and  the  Indian  committee  in  this  country, 
acting  for  the  Indian  Congress  in  India  itself,  be  granted, 
and  a  strict,  thorough,  and  perfectly  impartial  investigation 
be  made  into  the  condition  of  certain  selected  villages  or 
well  defined  districts  of  India,  so  that  some  true  concep- 
tion of  what  is  going  on  may  be  arrived  at?  The  truth  is 
of  vital  interest  to  us  here  a.s  to  us  as  rulers  of  India,  and 
to  treat  the  poverty  of  the  people  of  India  as  something 
to  be  glossed  over  by  the  concoction  of  spacious  and  mis- 
leading statistics  is  to  invite  trouble,  to  copy  the  legendary 
policy  of  the  ostrich. 

An  Easy  Way  to  Fortune. 
You  want  to  make  money,  do  you  not,  average  reader? 
Well,  we  can  tell  you  one  infallible  way  in  which  you  can 
do  it,  and  do  it  quick.  The  committee  of  the  Stock 
Exchange  holds  the  patent,  but  its  charges  are  not  exces- 
sive, and  you  could  easily  borrow  enough  to  become  a 
member  of  the  'Ouse,  and  enjoy  the  privileges.  Once 
inside,  the  only  thing  you  have  to  do  is  to  get  a  friend  to 
concoct  a  company.  There  need  not  be  anything  behind 
it  in  the  shape  of  cash  or  anything  else.  Give  it  a  nice 
name—"  The  Sokoto  Pioneer,"  "  The  Bohotle  Irrigator," 
anything  will  do,  because  you  only  want. a  name  and  a 
"  limited,"  so  as  to  have  a  decent  pretext  for  bidding  for 
"  shares  "  in  the  market.  Take  care  to  issue  only  a  few, 
and  give  jobbers  the  "  call  "  of  some  more.  Everything 
being  arranged,  begin  by  quoting  your  paper  at  a  high 
jwemium.  There  is  no  danger  of  getting  caught  by  doing 
so,  because  the  whole  show  is  your  own,  and  you  can  bid 
;^ioo  for  a  five  bob  share  if  you  have  a  mind  to.  Go  on 
"  dealing  "  until  you  have  drawn  a  few  jobbers  into  your 
net,  and  perhaps  a  few  innocents  from  amongst  the  public 
— it  costs  at  least  £^,0,  though,  to  get  your  prices  quoted 


in  the  principal  dailies  for  six  months — and  then  when  the 
trap  is  as  full  as  you  think  it  likely  to  be,  go  to  the  Stock 
Exchange  Committee  and  ask  for  a  special  settlement. 
It  will  be  granted  as  a  matter  of  course.  Then  you  can 
either  fail  and  go,  carrying  your  plunder  with  you,  or  make 
others  fail  and  strip  them  just  as  best  suits  your  book. 
The  Committee  will  see  that  the  "  rules  and  regulations  " 
of  the  Stock  Exchange  are  duly  observed  in  your  interests. 
Nothing  could  be  more  simple  and  effective.  "  But  why 
should  the  Committee  grant  a  siJecial  settlement  for  any 
swindle?  "  Ah,  "  if  you  tells  me  no  kvestions,"  as  Hans 
Breitmann  says,  "  I  vill  ask  you  no  lies." 


Critical    Index  to    New    Investments. 


•»*  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  ca>i  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  I  nvestors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


The  North  Wales  Power  and  Traction  Co.,  Limited. 
The  capital  of  this  company  has  been  fixed  at  ;^2 70,000 
in  54,000  shares  of  ^5  each,  3,400  being  allotted  in  part 
payment  of  purchase  consideration,  and  the  balance  offered 
for  subscription.  The  scheme  on  which  the  company  is 
based  comprises  the  generation  of  electrical  energy  at  a 
low  cost  by  means  of  water  jjower  from  lakes  on  Snowdon 
and  in  the  neighbourhood  of  Conway  without  steam  power 
and  the  expense  of  coal.  The  current  will  be  supplied 
to  a  short  railway  which  is  to  be  extended  and  electrified 
to  certain  towns  in  the  district  of  Snowdon,  to  local  quarry 
owners  and  in  bulk  to  more  distant  consumers.  This  rail- 
way is  called  the  Portmadoc  Beddgelert  and  South  Snow- 
don Railway  Company,  and  possesses  a  share  capital  of 
_;^2  70,000,  with  borrowing  powers,  and  one  of  the  objects 
of  the  North  Wales  Company  is  tO'  acquire  by  subscription 
the  whole  of  the  capital  that  it  may  be  necessary  to  issue. 
Under  its  act  the  Portmadoc  Company  may  abstract,  im- 
pound, appropriate  and  use  the  waters  of  Lake  Llydaw  and 
Lake  Teyrn,  and  develop  jxiwer  from  them,  such  act 
being  passed  with  the  initial  object  of  enabling  the  company 
to  purchase  and  extend  the  line  knoAvn  as  the  Croesor 
Railway,  at  present  4^  miles  in  length.  The  total  length 
of  the  line  when  extended  will  be  12^  miles.  Estimated 
cash  requirements  of  the  company  are  ^272,000,  of  which 
jQi%o,ooo  is  for  the  Portmadoc  undertaking,  _;£i 2,000  for 
the  purchase  of  the  Croesor  Railway,  and  _;£8o,ooo  to  cover 
the  cost  of  the  freehold  of  Lake  Eigiau  and  other  property, 
which  is  the  only  water  power  of  high  elevation  that  can 
compete  with  this  scheme,  the  price  payable  to  the 
Northern  Counties  Traction  Company,  the  estimated  pre- 
liminary expenses,  and  an  estimated  amount  of  nearly 
_;^25,ooo  for  brokerage,  land,  and  other  compensation  not 
covered  by  the  tender,  general  expenses  and  working  capi- 
tal. On  the  basis  of  1,000  horse-power  a  net  revenue  of 
_;^i8,962  is  anticipated,  but  the  company  is  to  have  5,000 
surplus  horse-power,  and  if  the  product  of  10,071,000 
B.O.T.  units  is  sold  it  will  give  at  i%6..  per  unit  a  further 
net  income  of  ;£S7-T°°  P^r  annum,  as  the  cost  is  expected 
to  be  the  exceedingly  minute  one  of  J^d.  per  unit.  These 
figures  seem  very  attractive,  and  even  if  they  are  not  real- 
ised to  the  full,  it  is  not  unreasonable  to  anticipate  a 
revenue  sufficient  to  justify  the  present  capital. 

Temiskaming  and  Northern  Ontario  Railway 
(Ontario  Government  Railway). 
The  Temiskaming  and  Northern  Ontario  Railway  Com- 
mission announces  that  it  will  receive  tenders  at  its  offices 
in  Toronto  up  to  10  o'clock  a.m.  on  Saturday,  September 
12,  for  the  purchase  of  $2,750,000  3}^  per  cent,  thirty 
year  gold  Ixjnds  of  this  company,  to  be  delivered  in 
Toronto,  $2,000,000  on  October  i  next,  and  $750,000  in 
three  equal  instalments  on  December  i,  1903,  and  Febru- 
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ary  i  and  April  i,  1904.  The  issue  consists  of  5,500 
bonds  of  $500  each,  or  ^102  4s.  lod.  sterling,  which  will 
be  dated  October  i,  1903,  and  mature  thirty  years  from 
that  date.  The  railway  being  a  Government  enterprise, 
the  payment  of  principal  and  interest,  which  will  be  made 
in  gold  in  Toronto,  New  York,  or  London  at  holders' 
option,  is  guaranteed  by  the  Province  of  Ontario.  The 
contract  was  let  in  October,  1902,  for  the  construction  of 
the  main  line  from  the  town  of  North  Bay  to  Lake  Temis- 
kaming,  a  distance  of  no  miles,  and  work  has  been  con- 
tinuously prosecuted  since  that  date. 


Passing    Events. 

The  King's  tour  in  Ireland  has  been  an  unmixed  success, 
and  his  attitude  towards  the  Irish  people  has  been  ex- 
cellent. Really  we  shall  have  to  become  an  ardent 
monarchist,  so  well  hay  King  Edward  done  his  duty  as 
representative  of  the  English  people  and  the  Empire  since 
he  was  restored  to  health  and  able  to  actively  pursue  his 
duties.  More  has  been  done  by  him  to  elevate  the  renti- 
ment  of  the  nation  and  clarify  it  towards  other  nations,  .ind 
to  mo'dify  the  feeling  of  the  Irish  towards  England,  than 
any  living  jxilitical  leader  has  been  able  to  accomplish  in 
his  generation.  All  honour  to  the  King,  and  mav  he  live 
long  to  continue  the  good  work  he  has  been  Hoing. 

.  Surely  Barxin  d'Estoumellesi  de  Constant  'eserv-s  a 
word  of  praise  for  his  admirable  recommendation  with 
reference  to  disarmament  and  harmony  between  the  mili- 
tary nations  of  Europe.  In  a  letter  to  M.  Delcassfe,  the 
French  Minister  of  Foreign  Affairs,  he  urges  his  t'ovcm- 
ment  to  endeavour  to  come  to  an  agreement  with  England 
in  the  interests  of  peace  and  disarmament.  He  does  not 
wish  to  minimise  the  position  of  the  Hague  InternatK.nai 
Tribunal,  but  to  strengthen  it  and  make  it  living,  and  is 
anxious  to  see  a  Convention  signed  by  England  with 
France  and  Russia  to  restrict  the  crushing  burden  of  naval 
.expenditure  in  all  three  countries.  He  also  wants  an 
amicable  settlement  of  all  the  differences,  between  France 
and  ourselves,  differences  which  diplomacy  for  the  last 
twenty  years  has  exercised  its  efforts  to  evade,  and  which 
several  times  have  be«n  on  the  point  of  causing  a  war 
disastrous  for  both  countries.  Every  Englishman  who 
loves  his  country  and  respects  his  neighbour's  patriotism 
will  heartily  endorse  these  proposals,  and  the  moment  is 
surely  favourable  for  some  practical  outcome.  Do  not  let 
all  the  fine  sentiments  recently  expressed  on  both  sides 
of  the  Channel  evaporate  in  words,  words  and  nothing 
beyond. 

It  is  intimated  that  Lord  Curzon  is  to  extend  his  term 
of  office  as  Viceroy  of  India,  presumably  for  another  five 
yearS;  the  only  stipulation  being  that  he  is  to  have  a 
holiday.  No  objection  can  be  made  to  this  arrangement, 
because  whatever  Lord  Curzon's  faults  may  be,  and  he 
has  a  great  many,  he  has  been  long  enough  in  India  to 
have  sorrte  glimmering  of  the  problenas  demanding  solution 
there,  and  we  believe  himi  to  be  a  conscientious,  if  narrow- 
minded  and  pedantic,  worker.  The  probability  is  that  his 
extended  reign  will  do  less  harm  than  the  plungings  of 
some  other  young  blood  of  the  Tory  Party. 

It  seems  that  Mr.  Chamberlain  has  issued  a  denial  of  the 
statements  made  that  he  was  going  to  put  a  tax  upon  raw 
materials.  Nothing  of  the  sort,  he  declares.  Well,  what 
does  he  mean  by  raw  materials  ?  Food,  we  take  it,  is  the 
principal  raw  material  imported  into  this  country,  the 
material  out  of  which  thews  and  sinews  are  made  and 
brains  sustained,  and  he  has  clearly  enough  intimated  his 
intention  to  tax  that  on  more  than  one  occasion.  But 
where  is  the  line  between  "  raw  material "  and  finished 
goods  to  be  drawn?  Immense  quantities  of  the  half- 
finished  articles  imported  from  abroad  in  every  branch  of 
our  manufacturing  trades  are.  as  we  have  once  and  again 
insisted,  raw  materials  to  the  skilled  British  workman.  If 
these  are  to  be  exempt,  what  is  left  ?  Perhaps  "  Con- 
sistent Birmingham  "  will  throw  some  light  upon  this  ques- 
tion, if  capable  of  throwing  light  on  anything. 

We  strongly  advise  protection  mugwumps  to  read  an 
article  on  the  balance  of  trade  in   the  Produce   Markets 


Review  of  the  1st  inst.  It  ought  to  convert  them  from 
their  transition  stage  into  full-fledged  free-traders,  unless 
they  are  gifted  with  abnormal  density. 

What  does  the  Committee  of  Public  Acounts  mean  1  v 
bringing  into  the  light  of  day  the  incapacity  of  the  per- 
manent officials  in  dealing  with  money  to  be  temix>rarily 
invested.  It  seems  that  no  less  a  sum  than  _;^2.36o,c<,a 
was  put  into  the  hands  of  the  National  Debt  Ccmmis- 
sioners  as  representing  capital  set  aside  to  pay  for  rublic 
buildings.  As  the  money  was  not  wanted  forthwith  it  w;is 
invested,  ;^i, 986,668  of  it  in  Consols  and  ;£373'9<>-  m 
Treasury  bills.  When  the  Consols  came  to  be  fcld  cut 
from  time  to  time,  as  the  money  was  wanted,  it  resn'ted 
on  March  31  last,  from  this  business  i>erspicacity,  that  on 
_;^704,o8i  of  stock  disposed  of  there  was  a  rei  loss  of 
16.03  per  cent.,  or  _;£ii2,675.  That  is  rather  smart 
patriotism,  and  of  course  the  taxpayer,  or  the  new  loan 
]jrovider,  will  have  to  make  the  gap  good,  soi  why  should 
the  officials  care?  To  have  put  money  that  was  to  be 
wanted  within  a  very  short  lime  into  a  political  security 
with  which  the  market  was  grossly  overloaded  may  have 
been  regarded  as  a  fine  stroke  of  business,  as  helping  to 
sustain  quotations  in  the  interests  of  further  loarus,  but  it 
was  in  reality  a  gross  betrayal  of  a  public  trust.  And  the 
loss  is  not  nearly  at  an  end,  because  the  rest  of  the  stock 
will  have  to  be  sold,  and  Consols  are  going  down,  down. 
Who  cares?  the  deficiency  can  be  clapped  into  the  next 
supplementary  estimate.  There  was  also  a  loss,  it  seems,, 
upon  the  transacdons  of  what  is  called  "  the  Treasury 
chest "  for  the  year  1901-2,  amounting  to  ;^i56,327.  Thus 
is  goes  on. 

It  was  quite  to  be  expected  that  the  countervailing 
sugar  duties  imifxjsed  some  years  ago  upon  India  by  the 
Simla  Government,  in  the  interests  of  our  Colonial  Secre- 
tary's West  Indian  friends,  would  be  continued,  and  due 
announcement  of  the  fact  of  their  retention  for  the  year 
ended  March  31  next  was  given  last  Monday  in  ^he 
Govertior-General's  Council  by  Sir  Edward  Law,  the 
Indian  Minister  of  Finance.  Whether  this  decision 
accords  with  the  new  Act  being  guillotined  through  the 
House  of  Commons  or  not  does  not  matter  a  straw  to  our 
great  legislators. 

One  result  of  our  tariff  agitation  is  given  by  the  special 
cortcspondent  of  the  Manchester  Guardian.  A  confidential 
circular,  he  writes,  from  the  President  of  the  National 
Reciprocity  League,  whose  headquarters  are  in  Minnea- 
polis, has  fallen  into  his  hands.  It  urges  renewed  efforts 
to  form  a  commercial  treaty  with  Canada  before  we  can 
get  a  look  in,  gives  a  plan  for  raising  a  hundred  thousand 
dollars  to  push  the  campaign,  and  emphasises  the  necessity 
for  haste  in  the  statement  that  "  No  doubt  if  Canada  is 
not  soon  drawn  closer  to  the  United  States  commercially 
she  will  be  to  great  Britain."  Reciprocit)-,  indeed !  A 
case  of  the  race  to  swift,  and  devil  take  the  hiiRlmost. 


We  are  not  siurprised  that  the  translation  of  Mr.  Babing- 
ton  Smith  fromi  his  position  as  Chairman  of  the  Turkish 
Debt  Commission  in  Constantinople  to  the  Secretaryship 
of  our  General  Post  Office  should  excite  much  regrtt 
among  his  colleagues  and  in  the  city  of  his  recent  ]^bours. 
He  has  fulfilled  the  duties  of  English  representatii'e  of 
that  Commission  with  great  assiduity,  admirable  tact,  and 
firmness,  and  a  perspicacity  far  above  the  average.  lie 
will  therefore,  we  trust,  prove  a  great  acquisition  to  cur 
Post  Office  department,  not  without  the  need  of  talent. 

The  other  day  the  Manchester  Guardian  gave  some 
pertinent  extracts  from  the  report  of  our  Consul-General  at 
Frankfort-on-Main,  Mr.  Francis  Oppenheimer.  The  whole 
report  is  well  worth  reading,  and  much  of  it  constitutes  a 
satire  upon  the  tariff  agitation  of  "  Consistent  Birmingham."' 
One  of  the  most  amusing  points  is  the  mention  of  the  fact 
that  a  British  firm  has  recently  secured  a  contract  to  con- 
struct certain  ironwork  in  Berlin,  the  explanation  being 
that  German  iron  will  be  used  because  it  can  be  bought 
cheaper  in  England  than  in  Germany,  that  is  to-  say,  the 
contractors  can  ship  German  iron  back  from  British  ports 
to  Berlin  at  less  cost  than  they  can  buy  it  \rithin  the 
German  Empire.  Mr.  Opi>enheimer  further  tells  us  that 
complaint  is  made  that  home  industries  in  Germany  are 
.severely  handicapped  by  the  operation  of  the  syndicates 
which,    thanks   to   a  foolish    tariff,    have    got   control    of 
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German  trade.  Consumers  of  German  material  in  foreign 
countries,  especially  in  Holland  and  Belgium,  by  getting 
German  raw  materials  or  half-finished  materials  at  low 
prices  can  beat  the  German  manufacturer  of  finished 
articles  in  foreign  markets.  Some  cases  actually  trans- 
pired, says  Mr.  Oppenheinier,  in  which  "  German  finishing 
manufacturers  had  to  decline  orders  owing  to  the  exorbitant 
price  of  raw  material,  which  orders  sub.sequently  passed 
to  Holland,  Belgium,  and  the  United  Kingdom."  The 
proposal  has  consequently  been  made  to  transfer  German 
businesses  to  free  trade  countries.  Altogether  the  report 
is  full  of  instruction  and  amusement,  everywhere  except  in 
Birmingham  or  at  Stafford  House,  and  we  shall  hope  to 
return  to  it  at  an  early  date. 

We  must  congratulate  the  Cunard  Company  upon  its 
agreement  with  our  extra-patriotic  Government  for  it  stands 
to  gain  in  all  ways,  but  how  it  may  be  with  the  taxpayer 
is  quite  another  affair.  The  company  is  to  get  an^  annuity 
of  _;^'i  50.000  per  annum',  and  in  addition  a  loan  not  ex- 
ceeding _;^2,6oo,ooo  at  2^  per  cent,  to  enable  it  tc*  pay 
for  the  building  of  two  magnificent  new  ocean  greyhounds 
of  prodigious  size  and  speed.  Also  it  gets  _;£68,ooo  a  year 
as  a  mail-boat  subsidy.  As  the  Government  cannot  ho'pe 
to  borrow  the  ^^2, 600,000  at  2^  per  cent,  in  pre.sent  cir- 
cumstances, which  circumstances  will  not  improve  for  some 
years,  the  taxpayer  stands  to  lose  seme  5s.,  or  perhaps 
7s.  6d.,  per  cent,  per  annum  on  the  money,  which  charge 
may  be  added  to  the  subsidies,  say  ;^6,ooo  tO'  ^^i  0.000 
more.  Altogether,  it  is  a  first-class  contract  for  the 
Cunard  Company,  and  it  may  well  pledge  itself  to  allow  no 
foreigner  tO'  enter  the  sacred  fold  of  its  share  lists.  The 
new  j^pamers  are  to  be  built,  it  is  said,  one  by  the  Fair- 
field Company  at  Glasgow  and  one  in  a  Tyneside  yard. 

We  agree  with  Mr.  Borden,  the  Leader  of  the  Opposition 
in  the  Dominion  House  of  Com.rnons,  about  the  railway 
projects  of  Sir  Wilfred  Laurier^s  Ministry.  They  seem 
to  us  tO'  be  fantastic,  and  tO'  owe  their  origin  to  an  urgent 
necessity  to  find  pretexts  for  spending  borrowed  money. 
He  says  the  propo^sals  of  the  Prime  Minister  put  the  prin- 
ciple of  Government  ownership  of  railways  back  for  fifty 
years,  and  points  out  the  aksurdity  of  endeavouring  to  shut 
off  interchange  of  traffic  with  the  United  States,  dwelling 
on  the  fact  that  the  Grand  Trunk  Comipany,  no  matter 
what  arrangement  may  be  made  for  .^ending  Canadian 
goods  through  Canadian  territory  to  Canadian  ports,  will 
continue  to  ship  the  greater  part  of  its  freight  at  Portland, 
in  the  State  of  Maine.  The  Grand  Trunk  Company 
cannot  do  anything  else,  because  it  owns  railways  in  Maine, 
and  large  terminal  facilities  at  Portland  are  also  its  pro- 
perty. Is  it  to  be  compelled  to  abandon  these  in  order 
to  gratify  a  false  and  altogether  dishonest  sentiment  of 
"  imperial  "  patriotism'  ?  No,  the  dodge  is  simply  adopted 
in  order  to  try  and  humour  what  is  supposed  to  be  a 
dominant  sentiment  in  this  country,  with  a  view  to  facile 
borrowing — but  the  borrowing  is  not  going  to  be  facile. 

That  is  a  smashing  answer  furnished  by  Mr.  G.  W. 
Macara  to  the  misstatements  made  by  Mr.  Balfour  in  the 
House  of  Comimcns  on  August  4,  with  regard  tO'  the  recent 
joint  meeting  of  the  Cotton  Employers'  Association  and  the 
United  Textile  Factory  Workers'  Association.  Mr.  Macara 
points  out  that  not  only  was  the  co'nference  fully  repre- 
sentative of  the  cctton  trade,  but  that  exceptionally  long 
notice  had  been  given  of  the  question  to  be  discussed,  the 
question,  viz..  of  Mr.  Chamberlain's  nebulous  tariff  pro- 
posals. He  also-  points  out  that  it  was  according  tO'  usage 
that  projected  legislation  should  be  discussed.  In  other 
words,  the  resolution  noticed  by  us  at  the  time  was  that 
of  a  representative  gathering  openly  come  to,  fully  dis- 
cussed, and  passed  with  only  two  dissentients.  It  was,  of 
course,  thoroughly  disagreeable  to  the  protectionists  and 
neo^protectionists,  but  that  is  no  reason  why  the  facts 
should  be  misrepresented  and  honest  men  reviled.  Only 
what  does  this  tariff  agitation  rest  upon  if  not  upon 
insistent  and  continual  misrepresentation  and  abuse  of 
the  grossest  description? 

An  interesting  article  upon  the  finances  of  Uruguay  was 
publi.shed  in  the  Mon/e  Video  Times  of  June  24.  It  [Mints 
out  that  this  poor  little  republic  has  only  about  44  per 
cent,  of  its  revenue  available  for  administrative  purposes, 
an  fact  the  amount  is  really  only  42.8  per  cent.,  according 


bo  its  analysis  of  the  budget,  if  we  leave  out  sundry 
credits.  The  debt  service  alone  takes  almost  41  per  cent, 
and  the  pension  list  7.8  per  cent,  while  the  "  port  fund," 
as  it  is  called,  runs  away  with  5.8  per  cent  of  the  public 
income.  No  wonder  that  complaint  is  made  of  the  lack 
of  pro'gress,  and  one  of  the  most  lamentable  features  in 
the  position  is  the  absence  of  any  assets  to  show  for  the 
huge  debt  Possibly,  says  the  writer,  other  countries  may 
have  borrowed  as  freely  as  this,  the  Australian  colonies  for 
instance,  but  he  doubts  whether  any  country  has  less  to 
show  for  the  money  in  the  way  of  public  works  or  profitable 
em'ployment.  We  agree  with  that  view,  and  yet  Uruguay 
drags  on  som-ehow,  but  it  may  be  that  the  materials  for 
another  loan  issue  are  being  rapidly  accumulated  in  secret 

An  old  Scotch  proverb  has  it  that  "  The  deevil  is  aye 
kind  to  his  ain,"  and  its  truth  often  finds  illustration  in 
passing  events.  Look  how  beautifully  the  return  of  Mr. 
Whitaker  Wright  in  glory  suits  our  sensation  using  press. 
It  had  just  finished  with  the  papacy  and  had,  as  usual, 
overdone  both  the  death  of  the  late  Pope  and  the  election 
of  the  present  one;  the  bloody  drama  in  Macedonia  has 
become  stale  to  the  palate  of  the  lover  of  horrors,  Japan 
has  not  been  goaded  into  an  attack  on  Russia,  and  we  do 
not  care  a  sugar  convention  for  the  labour  troubles  at  Baku 
or  "  all  over  Russia."  The  daily  press  was  lost,  when  lo, 
the  mighty  Whitaker  emerges  to  be  described,  biographied, 
lionised,  bailed  out,  and  interviewed.  He  has  at  once 
proclaimed  himself  on  the  side  of  Joseph,  and  long  ago 
saw  visions  of  streets  running  with  blood  for  failure  of 
"  reciprocity."  And  on  the  "  reciprocity  "  subsisting  be- 
tween promoter  and  public,  he  is  an  authority  of  unques- 
tioned eminence.     Well  done  "  deevil." 

The  Joint  Committee  on  Municipal  Trading  has  issued 
an  interim  report.  It  is  not  a  very  exciting  document,  as 
it  deals  almost  entirely  with  the  dull,  though  important, 
question  of  audits  and  auditors.  However,  the  final  report 
has  yet  to  come,  and  the  Industrial  Freedom  League  can 
still  hope  it  will  contain  a  crushing  indictment  of  those 
wicked  corporations  which  try  to  run  trams  and  other  works 
for  the  benefit  of  the  ratepayers.  ITie  suggestion  the 
committee  make  that  municipal  auditors  should  be 
appointed  for  five  years  and  during  that  time  the_  local 
authority  should  have  no  power  to  dismiss  them,  is  de- 
cidedly bad.  These  fixed  appointments  have  never  been 
found  to  work  well,  and  in  many  cases  have  been  produc- 
tive of  much  corruptiom  Why,  then,  should  the  Joint 
Committee  view  them  vvith  favour?  As  for  the  idea  of 
a  uniform  system  of  audit,  it  is  not  only  absolutely  imi- 
practicable,  but  grotesque  when  the  diversity  of  the 
accounts  is  considered. 

The  announcement  is  once  more  made  "  for  the  informa- 
tion of  all  concerned,"  that  the  debentures  of  the  Nether- 
lands South  African  Railway  will  be  purchased  by  the 
Crown  Agents  for  the  Colonies  on  October  16  next,  at 
the  rate  of  1,125  florins  for  each  4  per  cent,  debenture 
bond  of  1,000  florins,  with  all  unpaid  coupons  attached. 
Bondholders  are  again  bluntly  told  that  if  they  do  not 
accept  this  offer  and  surrender  their  bonds  they  will  re- 
ceive no  further  consideration  from  either  the  Home  or 
Transvaal  Governments,  but  we  are  glad  to  learn  that  the 
securities  are  to  be  received  for  purchase  without  being 
stamped  with  the  English  stamp  duty,  provided  that  the 
bonds  have  not  been  assigned,  transferred,  or  in  any 
manner  negotiated  in  the  United  Kingdom  previously  to 
their  deixjsit  To  put  such  a  burden  on  holders  would 
have  been  the  height  of  iniquity,  and  it  is  pleasant  to  find 
the  authorities  incapable  of  such  short-sighted  meanness. 

We  have  to  acknowledge  the  receipt  of  a  copy  of 
"Bourne's  Handy  Insurance  Manual  for  1903,"  edited  by 
Mr.  F.  Harcourt  Kitchin.  and  to  give  it  a  cordial  welcome. 
It  is  an  admirable  little  handbook  in  every  respect,  and 
as  it  only  costs  a  shilling  in  paper  covers  we  strongly 
recommend  everylwdy  intending  to  effect  a  policy  of  instar- 
ance,  of  no  matter  what  sort,  to  buy  it  and  study  its 
contents.  They  are  easily  enough  understood,  and  for  all 
practical  purposes  the  public  need  do  no  more  than  turn 
to  the  table  of  "expense  ratios"  of  life  oflSces,  and  if 
students  make  up  their  minds  to  give  the  go^by  to  any 
of5,ce  whose  current  expenditure  sweeps  away  as  much  as 
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20  per  cent,  of  the  premium  income  year  after  year  they 
will  save  themselves  from  many  heart  burnings. 

Mr.  Justice  Darling's  opinion  of  the  part  played  by 
Hooley  in  the  Bradshaw  bill  transactions  must  make  that 
worthy  bankrupt  feel  proud.  To  have  a  transaction  in 
which  he  had  taken  a  prominent,  if  not  the  principal,  part 
described  a  fraud  from  beginning  to  end  is  hardly  the 
kind  of  praise  to  make  a  man  put  on  side,  yet  this  is  how 
his  lordship  described  the  operations  of  Hooley  in  his 
dealings  with  Mr.  Kelly.  So  pungent  are  his  closing 
remarks,  we  cannot  do  better  than  reprint  them  as  they 
apply  to  others  besides  Hooley  : — 

To  his  mind  it  was  a  grave  reflection  on  justice  in  C -is  country 
that  this  kind  of  thing  could  go  on  in  the  middie  of  London ;  that 
at  a  place  hke  the  Al  bemarle  Hoiel  an  uncertificated  bankrupt 
could  carry  on  a  business  like  this  with  a  Liverpool  stockbroker,  a 
kept  person  such  as  Mr.  Craig,  and  a  dupe  such  as  Mr.  Cawston 
was.  While  people  were  prosecuted  for  the  compiratively  simple 
crime  of  thimble-rigging  on  a  racecourse,  it  was  nothing  short  of 
astounding  that  p.ople  could  go  on  playing  with  millions  instead 
of  with  peas,  for  it  was  only  another  form  of  thimble-rigging. 

Are  these  not  refreshing  words  coming  from  so  powerful 
a  quarter? 

In  The  A  B  C  of  Free  Trade,  a  reprint  of  which  has 
just  been  issued  by  the  Cobden  Club,  Mr.  Edward  North 
Buxton  sets  out  the  leading  principles  of  free  trade  in  a 
clear  and  concise  manner.  For  this  alone  those  fighting 
the  flimsy  protection  sophistries  of  Chamberlain  will  find 
the  pamphlet  most  useful.  So  flimsy  are  the  arguments 
used  by  Chamberiain  and  his  followers  to  support  their 
latest  ixilitical  madness,  it  hardly  seems  worth  while  dis- 
proving them,  they  are  so  patently  false.  Yet,  seeing 
how  the  nation  has  of  recent  years  fallen  from  its  high 
sitate,  we  fear  this  latest  evil  must  be  fought,  and  free 
traders  can  wield  no  better  weapon  than  Mr.  Buxton's 
pamphlet. 

The  Municipality  of  Kroonstad,  Orange  River  Colony, 
desire  to  raise  a  loan  of  ^25,000  for  public  works,  and 
offer  the  amount  at  par  in  bonds  of  ;^ioo  each,  bearing  6 
per  cent  interest.  Ten  bonds  will  be  drawn  annually  for 
repayment  at  par,  the  first  drawing  to  take  place  December 
31,  1904.  Those  who  desire  to  subscribe  can  do  so 
through  the  Bank  of  Africa  in  London,  or  at  its  branches 
at  Bloemfontein,  Cape  Town,  Durban,  Kroonstad,  and 
Port  Elizabeth  before  August  3r  next. 

Because  the  auditors  of  A.  J.  White  and  Co.,  Limited, 
considered  it  their  duty  to  call  attention  to  certain  un- 
pleasant features  in  the  accounts,  the  shareholders 
promptly  dismissed  them.     How  encouraging! 


Notes  on    Books. 

The  Trade  Relations  of  the  British  Empire.  By  J.  W. 
Root.  (Liverpool:  J.  W.  Root.  Price  Half  a  guinea 
nett.) — ^We  commend  this  book  to  readers  of  the  In- 
vestors' Review  of  a  wavering  mind.  Mr.  Root  is  not 
what  would  be  called  an  out  and  out  free  trader,  since  he 
views  with  favour  the  establishment  of  a  preferential  tariff 
between  Canada  and  Australia,  but  he  ^s  an  alert  and 
honest  writer  who  marshalls  his  facts  with  great  industry 
and  effectiveness,  and  the  blows  he  deals  at  the  fantastic 
notions  of  closer  fiscal  union  between  this  country  and  its 
colonies  are  often  in  a  high  degree  effective.  We  do  not 
quite  follow  the  arguments  by  which  he  supports  the  con- 
clusion that  Canada  would  not  gain  much  were  it  to  enter 
into  a  reciprocity  arrangement  with  the  United  States, 
but  he  is  quite  right  in  his  demonstration  of  the  practical 
futility  of  special  tariff  arrangements  between  this  country 
and  Canada.  Since  Canada  set  up  a  preference  in  favour 
of  British  goods  our  trade  mth  her  has  not  benefited  to 
any  perceptible  degree;  in  fact,  our  proportion  of  the 
total  is  smaller  now  than  it  was  before  the  Canadian  tariff 
against  the  worid  was  put  up  in  order  that  something  might 
be  knocked  off  in  favour  of  England.  Much  the  same 
conclusion — the  useless  of  change  towards  protection — 
is  reached  at  every  point,  and  therefore  the  book  is  sea- 
sonable. Its  statistics  afford  an  armoury  of  facts  which 
can  be  used  with  great  effect  in  combating  the  crude,  fan- 
tastic sentimentalism,  and  the  wholly  unreasoned  schemes 


apparently    floating  in   the    undisciplined    mind    of     the 
Colonial  Secretary  and  his  followers.     Mr.    Root  is  very 
sanguine  about  the  future  of  the  trade  of  this  country  with 
the  Dominion  of  Canada,  and  thinks  it  is  only  a  matter 
of  two  or  three  years  before  it  will  head  the  list  of  countries 
from  which  the  United  Kingdom  draws  its  supplies.     We 
are  not  so  sure  of  this,  because  it  is  still  impossible  to  fore- 
cast the  behaviour  of  the  climate  in  the  Canadian  North- 
West.     A  summer  frost  there  by  which  the  growing  crops 
of  grain  might  be  shrivelled  up  might  throw  Canada  back 
for  an  indefinite  period,  just  as  the  droughts  in  Australia 
effectually  prevent  that  great  continent  from  insuring  any 
reliable  development  in  its  export  business.     The  Cana- 
dian North-West  has  been  stimulated  into  life  and  popula- 
tion is  crowding  there,  because  of  the  gold  discoveries  in 
the  Arctic  regions,  but  one  or  two  bad  seasons  would  drive 
the  people  back  again  to  more  genial  climates,  those  of 
them  who  survived.     We  hope  the  trade  will  grow  and 
expand  and  that  Canada  may  continue  to  prosper,  but  we 
should  not   rely   too  much  upon   present  indications.     A 
valuable  chapter  is  devoted  to  an  analysis  of  the  foreign 
trade   of  the  United  Kingdom,   and  altogether  the  book 
is  good  and  timely.     With  the  final  chapter  giving  general 
conclusions,  we  are  not  at  all  points  in  agreement,  although 
there  is  a  good  deal  to  be  said  for  doing  the  utmost  to 
develop  the  cultivation  of  such  staples  as  cotton  within  the 
immense,  heterogeneous  and  not  very  well  defined  limits 
of  the  British  Empire.     To'  force  an  industry  in  any  direc- 
tion, however,  is  always  costly  and  often  of  doubtful  profit. 
If  we  can  grow  cotton,   tobacco  and  other  semi-tropical 
or  tropical  commodities  in  West  Africa,  in  Egypt,  or  else- 
where, to  a  larger  extent  than  is  now  done,  by  all  means 
let  us  do  so,  but  to  enter  upon  a  fomentation  by  means  of 
privileged    tariffs,   differential  duties  and  things    of    that 
kind,      or     by      means     of     subsidies      in      a     manner 
that    would    stir    up    the    hostility    of    foreign    nations 
from    whom    we    now    draw    our     supplies,    would    be 
a     ruinous     mistake.        We     also      disagree     with     his 
view  as  to  modification  in  the  British  tariff  on  sugar,  never 
having  been  able  tO'  see  how  it  would  be  possible  to  work  a 
discriminating  duty  between   cane  and  beet    sugars    any 
more  than  between  nations  that  give  bounties  and  those 
that  do  not.     Our  view,  however,  is  that  there  ought  to 
be  no  sugar  duty  imposed  by  this  country  at  all.     Sugar 
has   become  an  article  of  necessity  for  the  bulk  of  the 
people  and  ought  to  be  tax  free.     Other  points  of  differ- 
ence might  be  insisted  upon,  but  we  prefer  to  let  praise 
predominate.        The    book  is  an    honest    one,  and    well 
written. 


Encyclopccdia  of  Accounting.  Vol.  II.  Edited  by 
George  Lisle,  C.A.,  F.A.A.  (Edinburgh :  Wm.  Green 
and  Sons.  Price  20s.  net.)  The  contents  of  the  second 
volume  of  this  excellent  compilation  cover  from  "  Calcu- 
lating Machines  "  to  "  Farm  book-keeping,"  and  are  fully 
equal  in  interest  and  value  to  those  of  its  predecessor. 
Considerable  space  is  devoted  tO'  descriptions  of  various 
points  in  regard  to  companies,  their  promotion,  conduct, 
and  winding  up,  the  methods  of  took-keeping,  and  the 
books  required,  with  kindred  matters  of  interest.  Cost 
records  or  factory  accounting  and  farm  book-keeping  are 
both  dealt  with  at  great  length,  and  with  wonderful  clear- 
ness of  explanation.  Where  there  are  so  many  good 
articles  it  seems  invidious  to  select  any  particular  one  for 
special  mention,  but  the  one  on  Depreciation,  by  Mr. 
Edwin  Guthrie,  F.CA..  author  of  "  Depreciation  and  Sink- 
ing Funds,"  etc.,  is  well  worth  the  careful  attention  of 
company  directors  and  managers.  Other  articles  which 
are  worth  studying  include  "  Customs,"  by  Sir  Charles 
Follett,  Solicitor  to  H,M.  Customs,  "  Decimal  Weights, 
Measures  and  Money,"  by  R.  C.  Millar,  C.A..  author  of 
"  Accountant's  Handlxjok,"  etc.,  "  Company  Book-keep- 
ing," by  Francis  W.  Pixley,  F.C.A.,  author  of  "Auditors, 
their  duties  and  responsibilities,"  and  the  editor's  own 
contribution  on  "  Cash  Books." 


Le  Repechage  des  Cinq  Cents  Millions  a  I'Eau.  Par 
Yves  Guyot.  (Prix  i  franc.  Paris:  Guillaumin  et  Cie.) 
— ^We  have  found  this  brochure  to  be  packed  with  inter- 
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esting  matter  relating  to  the  present  position  of  the  in- 
land waterways  of  France,  and  as  far  as  we  can  judge  the 
writer  is  thoroughly  right  in  his  contention  that  it  would 
be  much  better  to  improve  the  existing  canals  and  navig- 
able rivers  and  to  stimulate  the  traffic  thereon  by  means  of 
more  up  to  date  boats  and  a  more  intelligent  supervision, 
than  to  go  and  waste  ^20,000,000  upon  such  fantastic- 
looking  projects  as  the  Rhone  or  Loire  canals.  M.  Guyot 
demonstrate  that  neither  of  tliese  rivers  can  be  considered 
navigable,  the  Rhone  being  far  too  swift  and  the  Loire 
too  shallow  and  erratic  to  afford  a  satisfactory  basis  for 
water  traffic.  In  this  country  generally,  as  apparently  in 
,f  ranee  itself,  the  idea  is  that  the  Republic  is  blessed 
eyond  most  countries  in  the  number  and  variety  as  well  as 
Itility  of  its  internal  lines  of  water  inter-communication. 
There  is  a  substratum^  of  truth  in  that  view,  but  readers  of 
lis  pamiphlet  will  be  sadly  disillusioned  on  many  points, 
id  one  reason  why  the  waterways  are  not  of  the  utility  they 
light  be  is  found  in  the  fact  that  the  State  bears  all 
tiarges.  Users  of  the  canal,  whether  merchants  or  navi- 
gators, contribute  nothing  whatever  towards  the  cost  of 
Bfvkeep  or  administration,  or  anything  else.  If  the  people 
had  themselves  to  pay  directly  for  these  canals  and  for 
le  maintenance  of  the  navigable  rivers  in  efficient  condi- 
lion,  they  would  probably  long  ago  have  seen  to  it  that 
'leir  efficiency  was  increased  and  their  "  working  stock," 
use  a  railway  phrase,  brought  up  to  date.  The  boats  in 
Bse  to-day  are  of  much  the  same  character  as  those  of  a 
hundred  years  ago,  and  we  agree  with  M.  Guyot's  conclu- 
Bon  that  before  throwing  hundreds  of  millions  of  francs 
ito  new  projects  it  would  be  better  to  utilise  to  the  full 
hose  already  in  existence. 


The  Law  Relating  to  Pcnvers  of  Attorney  and  Proxies. 
By  V.  St.  Clair  Mackenzie,  B.A.       (London  :  Effingham 
Wilson,  price  3s.  6d.    net.)     The  primary  object  of   this 
_little  volume  is  to  enable  business  men  to  obtain   some 
nowledge  of  the  rights  and  obligations  they  acquire  and 
ncur  under  powers   and  proxies,  and  it  has    been    well 
chieved.     For   though  not  professing    to  deal  with  the 
legal  intricacies  of  his  subject,  the  author  sets  out  its  salient 
features  in  a  clear  and  concise  manner.     At  the  same  time 
Ir.   Mackenzie  quotes  the  Statutes  and  cases  relating  to 
ie  various  points,  and  for  this  reason  the  book  is  service- 
able to  the  legal  profession  in  showing  them  where  to  look 
Sfor  a  fuller  exposition  of  the  law. 


^Biiii 


The  Tramps  of  "  The  Walking  Parson."     (Walter  Scott 

Publishing  Co.,  Limited,  London  and  Newcastle-on-Tyne. 

Price   6s.) — "  The  Walking   Parson "  is  the   Rev.    A.    N. 

Cooper,  Vicar  of  Filey,  Yorks.,  who  has  well  earned  his 

nickname,  for  he  has  walked  far  and  wide.       This  voilume 

!escribes  his  four  longest  walks,  from  Filey  to   London, 

Rome,  through  Ireland,  and  to  Venice,  and  the  impres- 

jons  he  gathered  by   the  way.     Many  of  the  incidents 

might  be  termed  small  beer  chronicles,  yet  they  are  well 

told,   and   the  who'le  book   is  cheery,   and   filled   with   a 

kindly   spirit   which  makes  it   interesting   to   the   reader. 

With  the  present  craze  for  walking,  that  has  bitten  soi  many, 

is  of  interest  to  note  Mr.  Cooper's  remarks  upon  speed. 

J  his  opinion,  and  he  is  well  qualified  to  give  one,  four 

iles  an  hour  is  about  the  limit  for  a  long  distance  where 

e  walker  is  going  on  day  after  day  for  any  length  of 

ime.     But  then  he  walks  for  pleasure  like  a  sensible  man, 

id  not  to  lower  records. 


Answers   to   Correspondents. 

[A  Fte  of  Five  Shillings  per  query  is   charged  for  replies  under 
"  heading.     Letters,  Five  Shillings  e.xtra  per  letter.] 


H.  C.  D. — The  time  has  hardly  yet  come,  I  think,  else 

le  stock  you  mention  offers  a  very  fair  chance.     But  in 

pre.sent  rnarket  condition  you  might,  if  you  bought  now, 

see  It  dwindle  and  dwindle  until  it  was  pounds  lower.     So 

wait  a  little. 

T   A.— Wait  a  little.     I  will  send  your  list  back  next 
week  marked,  but  be  in  no  hurry  at  present  to  buy  any- 


TRADE  AND  PRODUCE. 


Wool. — In  spite  of  hopes  no  imnrovement  is  to  be  seen  in  this 
trade,  and  the  holidays  have  been  welcomed  as  a  relief  from  the 
general  dullness.  Cross-breds  and  home-grown  wools  in  tne  Brad- 
ford and  Leicester  markets  are  in  fair  demand,  the  latter  bein^ 
held  at  very  firm  rates,  but  cross-breds  and  merinos,  on  the  other 
hand,  show  a  slight  falling  off,  which  is  not,  however,  looked  upon 
as  permanent.  Everywhere  complaints  are  heard,  looms  are 
standing  idle,  spinners  fjadly  off  for  work,  and  irianufacturers  simply 
taking  enough  to  cover  immediate  wants.  Nor  does  the  shipping 
trade  show  any  fresh  activity,  most  of  the  foreign  markets  being 
as  sluggish  as  our  own.  The  figures  in  the  returns  of  the  Brad- 
ford exports  to  the  United  States  for  July  give  the  lo  al  value  of 
;f2o6,363,  an  increase  of  ;^32,g42,  as  compared  with  the  figures  of 
July  last  year.  Dress  goods  showing  the  largest  increase,  but 
wools  have  fallen  off  a  little  over  ,^4,000.  From  Huddersfield  the 
returns  of  ;if30,525  show  an  increase  over  the  given  total,  but 
;^6,i5i  less  than  in  July  last  year,  the  falhng  off  in  woollen  goods 
amounting  to  ,^11,436,  or  ;^5,42i  less  than  in  1903,  and  worsteds 
show  a   decrease   of  £$,14$- 

Linen. — Various  signs  point  to  an  early  and  good  autumn  season. 
Already  the  markets  are  more  animated,  buyers  seem  to  have 
come  to  the  conclusion  that  it  is  useless  to  wait  for  a  fall  in  values, 
and  are  placing  their  orders  more  freely.  All  classes  of  linens, 
paddings,  hollands,  damasks,  etc.,  are  being  taken  steadily  and 
increasingly.  Yarns  also  have  been  more  active,  but  in  many 
descriptions  continue  very  scarce.  In  the  cross-channel  and  foreign 
trade  little  change  can  as  yet  be  noticed,  but  what  their  is  promises 
well.  Flax  reports  are  only  fair.  The  home  crop  continues  good, 
but  in  Holland  and  Belgium  it  varies  from  a  good  length  in  some 
districts  to  very  short  in  others,  and  the  Russian  crop  is  not  now 
expected  to  be  any  better  than  last  year. 

Cotton. — The  market  for  American  continues  very  susceptible 
to  outside  influences,  and  the  demoralised  state  of  the  i,ew  York 
stock  markets  proved  too  much  for  the  bulls,  strong  though  their 
position  seemed  to  be.  Prices  therefore  made  a  sharp  break  yes- 
terday, both  in  Liverpool  and  New  York,  and  show  on  the  week 
a  slight  drop.  The  new  crop  is  reported  to  be  good,  but  is  still 
three  or  four  weeks  late,  which  has  created  a  better  demand  for 
September—October.  Notwithstanding  the  holidays  and  short 
time.  Sir  Jacob  Behrens  and  Sons  state  that  yarn  sellers  have 
again  had  a  very  poor  week,  and  certain  numbers  of  twist  are 
steadily  accumulating.  Manufacturers  are  very  short  of  supplies, 
and  expect  spinners  to  provide  them  with  whatever  they  require  at 
a  moment's  notice,  but  do  not  offer  a  better  price  for  prompt  de- 
livery. However,  it  is  thought  the  short  supp'y  of  yarn  must  soon 
make  itself  felt,  though  the  time  is  long  in  coming.  In  the  cloth 
market  a  considerable  business  is  offering,  but  only  a  small  amount 
finding  acceptance,  and  trade  is  quiet.  China  is  improving  its 
offers  for  usual  staples,  and  has  also  taken  more  special  cloths  this 
week,  while  India  has  apparently  made  up  its  mind  to  pay  a  price 
nearer  to   that  asked  by  sellers. 

In  America  prices  rose  in  the  early  part  of  the  week,  as  the 
crop  reports  from  Texas  were  unfavourable,  and  it  was  also 
rumoured  that  the  boll  weevil  had  attacked  the  plants.  The  un- 
satisfactory conditions  of  affairs  in  Wall  Street,  however,  reacted 
on  the  market,  and  sent  prices  down,  the  movement  being  assisted 
by  stories  of  liquidation  by  the  big  bull  cliques. 

The  close  at  Liverpool  on  Friday  saw  spot  American  quoted  at 
6.66d.  middling,,  while  for  Egyptian  the  price  was  slightly  higher 
at  7j^d.,  though  the  market  was  quiet.  Futures  were  quiet,  and 
steady,  6.33(1.  being  asked  for  August,  or  6.26d.  for  August-Sep- 
tember, while  September-October  was  quoted  at  5.76d. 

Copper. — The  short  week  has  been  very  quiet  and  uninteresting. 
Prices  fluctuated  to  the  extent  of  a  few  shillings  each  day,  but  with 
very  httle  real  change,  and  yesterday's  final  quotations  were 
;^57  5s.  for  cash,  and  ;^i;i;  los.  three  months.  Messrs.  Henry  R. 
Merton  and  Co.'s  circular,  at  the  end  of  the  week,  states  that  the 
Rio  Tinto  Company  sold  a  fair  quantity  of  tough  at  £60,  and  the 
United  States  Metal  Selling  Company  are  selling  freely  to  con- 
sumers at  the  reduced  price  of  £60.  Weekly  shipments  from  the 
Atlantic  sea-board  this  week,  as  advised  by  cable,  were  2,415  tons, 
and  the  Liverpool  and  Swansea  fortnightly  stocktaking  shows  an 
increase  of  487  tons. 

Tin. — The  market  opened  very  quietly  on  Tuesday,  and  during 
the  first  two  days  prices  dropped,  though  business  from  Singapore 
and  America  was  reported  belter.  On  Thursday,  in  spite  of  lower 
quotations^  om  America,  and  uncharged  prices  from  the  East,  the 
tone  imprr  °d,  bear  covering  hardened  the  market  still  further, 
and  at  the  ■  id  of  the  day  cash  sold  at  30s.  above  Wednesday's 
price,  and  tnree  mo-iths  at  25s.  At  the  close  on  Friday  cash  was 
quoted  at  ;^i30  5s.,  and  three  months  at  ;^I24  15s.,  the  market 
being  quiet  again. 

Sugar. — The  firmer  tone  of  last  week  strergthenel  during  this, 
both  refiners  and  wholesale  dealers  showing  more  disposition  to  deal. 
Prices  in  consequence  have  improved  considerably,  beet  having 
risen  fully  2'^d.  per  cwt.,  and  granulated  nearly  3H<i.  Sellers, 
however,  are  still  holding  back  in  the  hopes  of  a  further  improve- 
ment when  the  passing  of  the  Sugar  Bill  upsets  pnres.  M"anwhile 
speculators  have  transferred  most  of  their  purchases  from  old  crop 
to  new,  and  so  relieved  the  anticipated  pressure  from  August  ten- 
ders. For  cane  the  demand  has  also  improved,  and  buyers  are 
prepared  to  pay  i^d.  advance,  though  even  this  concession  has 
not  tempted  holders  to  sell  the  small  parcels  they  expect.  Mr. 
Czarnikow,  in  his  weekly  circular,  gives  the  following  movements 
in   the   quotations  for   beet :   August  from  8s.    oj^d.   to   8s.   3j^d., 
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Oct. -Dec.  from  8s.  S^d.  to  8s.  iid.,  and  Jan. -March  from 
8s.  lo^d.  to  9s.  o^d.  The  recent  decline  in  centrifugals  has  been 
recovered  on  the  American  market,  but  it  is  still  dull  and  inactive. 
Stocks,  however,  are  down  to  293,000  tons,  the  meltings  this  week 
beint;  41,000  tons  against  27,000  tons  landed  at  the  three  ports. 

Freights. — In  spite  of  the  hohdays  the  outward  market  has 
been  fairly  active  this  week,  though  the  difficulty  in  arranging 
steamers  is  still  the  great  bar  to  brisk  trade.  Owners,  especially 
those  with  prompt  vessels,  are  compelled  to  accept  whatever  terms 
and  hours  charterers  care  to  give,  as  the  tonnage  on  hand  is  far  in 
excess  of  demand.  Baltic  rates  are  now  down  to  a  basis  of  3s.  6d. 
Tyne-Cronstadt,  and  to  the  Bay  and  Mediterranean  ports  quota- 
tions are  weaker.  Shippers  to  the  Western  Islands  can  get  all  the 
vessels  they  require,  and  only  quote  6s.  Cardiff-Madeira,  Las  Pal- 
mas,  or  Teneriffe.  The  depression  on  the  River  Plate  continues, 
and  it  is  therefore  a  matter  of  some  surprise  that  charterers  can 
obtain  tonnage  at  8s.  Cardiff-Buenos  Ayres,  8s.  9d.  Rosario,  or 
9s.  6d.  Rio.  To  the  East  the  market  is  still  dull,  with  rates 
low.  In  the  homeward  market  what  little  activity  exists  is  limited 
to  the  Black  Sea.  From  these  ports  there  is  a  steady  enquiry 
both  for  this  month  and  next  at  rather  better  rates,  ris.  gd.  to 
I2S.  being  the  quotation  from  the  Danube,  L.H.A.R..  Elsewhere 
the  business  is  dull,  and  rates  unchanged,  the  position  in  America 
being  especially  disturbing,  as  there  are  no  enquiries  for  any 
positions. 


MINING    NOTES    AND    NEWS, 

Dealers  and  share-pushers  have  for  once  been  profoundly  thank- 
ful to  people  upon  whom  they  have  hitherto  vented  unstinted  vitu- 
peration and  wrath— General  Botha  and  his  fe  lo.v-countrymen,  the 
Boers.  For  whilst  speculators  were  spending  a  sad  holiday  and 
trying  to  gaze  as  far  into  a  darksome  looking  future,  as  their 
powers  of  vision  would  enable  them,  "  a  large  and  representative 
meeting  of  members  of  the  Farmers'  Association "  was  held  at 
Krugersdorp.  The  Renter's  cable  "which  informed  the  world  of 
this  momentous  fact  added  that  the  meeting  was  attended  by  lead- 
ing Boers  from  all  parts  of  the  country,  including  Generals  Botha, 
Smuts,  Viljoen,  Kemp,  and  Ceuiers.  The  principal  topic  dis- 
cussed was  the  proposed  introduction  of  Asiatic  labour  for  the 
mines,  and  a  resolution  was  unanimously  adopted  suspending  a  de- 
cision until  after  the  Native  LaTjour  'Commission  had  made  its 
report.  "  The  opinion  was,  however,  generally  expressed  that 
there  was  an  insufficiency  of  labour  for  the  mines,  and  for  agri- 
culture." General  Botha,  it  is  stated,  urged  upon  those  present 
"  that  their  opinion  would  be  reserved  until  the  result  of  the  in- 
quiry was  made  known,  after  which  they  could  meet  and  pass  a 
final  resolution."  Evidently  this  cable  was  read  with  undisguised 
eagerness,  and  with  not  a  little  excitrment  in  Monday  morning's 
papers,  and  doubtless  many  wished  the  market  was  open  that  they 
might  buy  before  the  puthc  nad  time  to  rush  in.  "  For  it  means 
the  Boers  are  a-coming  round,  by  heavens  !  if  they're  not !  And 
so  soon  after  Joey's  speech,  too.  Why,  we  may  have  Chinese  now 
before  the  month's  over,  and  another  boom  in  August,  as  we  had 
in  1895."  judging  tiy  subsequent  action  these  were  the  inferences 
that  seemed  to  be  deduceS  from  a  reading  of  that  cable,  for  no 
sooner  did  the  rnarket  open  on  Tuesclay  than  dealers  at  once  threw 
themselves  heartily  and  energetically  into  the  task  of  marking  prices 
higher.  Of  genuine  business  there  was  really  none,  the  public  still 
being  indifferent,  but  that  was  no  reason  why  another  great  effort 
should  not  be  made  to  attract  business,  and  this  meeting,  or, 
rather,  cable,  made  the  most  of.  And  so  it  was.  Then  there 
were  the  opinions  expressed  by  Mr.  J.  C.  A.  Henderson,  a  mine 
boss,  to  a  representative  of  the  Financial  News,  published  in 
Tuesday's  paper.  This  gentleman  has  just  returned  from  the 
Transvaal,  and  in  the  conversation  he  said: — "The  result  of  de- 
tailed inquiries  into  the  position  on  the  Rand  is  that  I  have  formed 
the  conclusion  that  Asiatics  are  absolutely  required  to  save  the 
situation.  I  believe  that  the  white  working  men  of  the  Rand  have 
now  almost  unanimously  adopted  this  view  also,  and  it  cannot  be 
long  before  Chinese  are  introduced." 

•  Accordingly  prices  were  put  up  throughout  the  speculative  list, 
and  in  the  majority  of  cases  they  closed  at  the  best,  giving  the 
market  a  better  appearance  than  has  been  observable  for  some 
time  past.  With  respect  to  the  impendipg  failure  of  an  influential 
South  African  firm,  which  was  whispered  about  the  market  right 
up  to  the  hour  of  closing  on  Friday,  it  is  now  sta'ed  that  the 
matter  has  been  adjusted,  and  that  no  more  failures  are  probable. 
That  also  gave  some  relief,  and  further  encouragement  to  dealers 
to  make  every  effort  to  keep  prices  higher.  Accordirg  to  talk  no 
end  of  private  cables  have  been  received  from  South  Africa  stating 
that  local  opinion  is  veering  round  in  favour  of  Chinese.  There 
has  been  a  fair  amount  of  buying  on  behalf  of  the  continent,  and 
likewise  from  the  Cape,  and  it  is  said  the  mas;nates  are  giving 
support.  Two  new  mines  have  restarted  crushing,  viz.,  the  South 
Randfontein,  and  the  New  Modderfontein,  which  gives  evidence 
of  an  improvement  in  the  labour  situation  irrespective  of  Chinese. 
Warrants  have  been  posted  for  the  dividends  declared  soine  weeks 
ago,  of  which  we  gave  a  table,  aggregating  some  half  million,  thus 
putting  some  peop'e  in  funds. 

In  striking  contrast  to  Kaffirs  other  sections  of  the  mining  mar- 
ket have  been  depressed,  quot.ations  generally  tendin"  to  a  lower 
level.  The  directors  of  the  Northern  Blocks  and  Mr.  Landau 
are  still  silent,  so  are  the  shareholders,  who  a-e  apparen  ly  quite 
unconcerned  at  what  has  recenty  taken  place.  A  cableg-am  of 
much  significance  has  been  received  from  Mr.  William  Griffith. 
Some  two  or  three  months  ago  this  gentleman  told  the  shareholders 
there  were  several  thousand  tons  of  ore  going  from  6  to  7  oz.  to 
the  ton,  whilst  he  now  says  : — "There  is  a  marked  change  since  I 
examined  the  mine  last  year.     Ore,  high  grade,  sloped  out  to  level 


No.  7."  What  is  one  to  infer  from  this?  Does  it  not  seem 
to  confirm  the  reports  of  the  "  bears  "  that  the  "  eyes  "  of  the  mine 
have  been  picked  out?  That  is  the  only  conclusion  to  arrive  at 
in  the  absence  of  official  explanations,  and  it  looks,  judging  from 
the  studied  silence  of  the  directors,  as  if  we  are  to  have  no  ex- 
planations, everything  being  left  to  imagination  and  conjecture. 
Mr.  Griffith  adds  that  he  has  every  confidence  in  the  develoi>ments 
in  the  lower  levels.  It  is  not  surprising  that  Westralian  prices 
have  weakened. 

Egyptians  are  likewise  lower,  whilst  West  Africans  just  manage 
to  keep  from  tumbling,  and  that  is  all.  Etruscans  have  been 
knocked  down,  as  the  circular  issued  by  the  directors  is  not  con- 
sidered detailed  enough.  Rio  Tintos  and  other  copper  shares 
were  irregular.  In  spite  of  a  record  monthly  output,  Indian  shares 
have  not  moved,  at  any  rate,  not  upwards. 

African  Farms,  Limited.— The  existence  of  such  a  company 
as  this  was  known  only  a  few  months  ago,  when  the  £1  shares 
were  suddenly  introduced  on  the  market  at  the  low  figure  of  ^yi. 
It  was  said  to  be  under  the  auspices  of  well-known  mining  mag. 
nates,  such  as  Mr.  Abe  Bailey,  Messrs.  S.  Neumann  and  Co.,  Mr. 
Carl  Hanau,  and  others,  a  group  of  gentlemen  who  did  not  trouble 
to  write  or  publish  anything  in  the  nature  of  a  prospectus.  It 
was  enough  for  the  public  at  large  to  know  that  such  a  company 
really  existed,  and  that  if  they  wanted  any  of  the  shares  they 
could  have  them  if  they  cared  to  pay  for  them.  The  nominal 
capital  of  the  concern  is  /6oo,ooo,  all  of  which  has  evidently  been 
issued.  _  It  owns  a  large  number  of  farms  in  all  sorts  of  places, 
their  chief  value  at  present  apparently  being,  relying  upon  the 
meagre  information  that  can  be  scraped  together,  that  •'  they  have 
been  well-selected."  In  fact,  some  of  them  are  said  to  adjoin 
the  Premier  Diamond  mine,  therefore  it  is  possible  that  some  of 
the  stones  from  the  latter  may  spill  over  into  the  African  Farms' 
domain.  A  balance-sheet,  dated  May  31,  has  been  published  this 
week,  but  no  diamonds  have  as  yet  been  found,  it  seems,  at  any 
rate,  none  have  been  sold.  All  that  has  been  disposed  of  is 
paper,  designated  Kaalfontein  Diamond  shares,  in  number  31,000, 
probably  with  a  few  diamonds  wrapped  up  in  them.  These  yielded 
a  profit  of  ;^3o,723,  other  income  consisting  of  interest  accrued  on 
investments,  ,^1,402.  From  the  total  there  is  deducted  ;^ii,395 
for  sundry  outgoings,  leaving  a  credit  balance  of  ^^20,730.  In 
addition  to  the  capital  the  directors  have  gathered  in  a  harvest 
of  premiums  to  the  tune  of  ^^200,000,  and  owe  ;^36,265.  Farm 
properties  are  valued  at  ;^249,964,  share  investments  in  unheard  of 
companies  stand  at  ;^293,43o,  the  company  possesses  some  live 
stock  and  fencing,  and  cash  to  the  tune  of  ;^304,777-  Of  the 
latter  ^^295, 419  is  out  on  loan  at  5  per  cent.,  so  the  directors  are 
determined,  if  they  cannot  get  an  income  from  their  properties,  to 
try  money-lending.  The  balance-sheet  is  accompanied  by  a  report 
of  the  meeting  held  in  Johannesburg  on  June  23.  Although  these 
farms  are  so  valuable  and  have  been  selected  with  such  care  and 
cautiousness,  the  owners  were  glad,  nay,  anxious,  it  would  seem,  to 
get  rid  of  them,  judging  by  the  prices  paid.  Freehold  property, 
consisting  of  1,192,831  acres,  cost  4s.  3j^d.  per  acre,  271,375  acres 
went  for  6s.  2d.  an  acre,  and  71,761  acres  at  3s.  7d.  "The  free- 
hold farms,"  said  the  chairman,  "  although  chiefly  selected  for  their 
chance  of  having  minerals,  or  for  the  fact  of  their  being  in  highly 
mineralised  districts,  have,  in  a  great  many  instances,  considerable 
additional  value,  either  as  agricultural,  pastoral,  or  suburban 
lands."  And  he  went  on  to  say  they  had  only  lately  been  able  to 
commence  earnest  and  systematic  prospecting  for  gold  and  dia- 
monds. "  Anyone  who,  looking  at  the  map,  and  noticing  the  enor- 
mous extent  of  their  strategic  distribution  will  be  filled  with  hope. 
We  know,  of  course,  that  we  have  coal  in  great  quantities,  and  in 
most  advantageous  positions,  as  well  as  most  of  the  base  metals, 
and  we  also  know  that  in  many  of  your  properties  the  indications  of 
gold  and  diamonds  are  promising."  Yet  there  have  evidently  been 
idiots  eager  to  buy  these  shares  at  a  high  premium,  merely  on 
"  chances,"  "  strategic "  positions,  whatever  that  military  phrase 
may  mean,  and  before  even  prospectins;  work  has  been  commenced. 
From  prospecting  to  development  and  from  development  to  profit 
earning  is  a  long  and  weary  way,  but,  perhaps,  presently  these 
buyers  may  be  able  to  sell  their  paper  to  other  idiots  at  £e,'i 
Why  the  directors  have  hastened  to  sell  such  valuable  stuff  as  Kaal- 
fontein Diamond  shares  is  not  explained,  but  shareholders,  if  they 
are  intelligent  men,  may  easily  form  their  own  conclusions  on 
learning  that  prospecting  for  diamonds  on  another  property,  that 
of  the  Rooifontein  Diamond  Syndicate,  "  has  been  unsuccessful  up 
to  the  present,  and  that,  although  this  farm  was  very  highly  re- 
ported on  by  well-known  prospectors,  the  result  of  prospecting  has 
been  very  disappointing."  Again,  a'though  the  company  has  had 
prospecting  parties  out  on  the  farms  which  "  nearly  surround  "  the 
Premier  mine,  "  we  have  as  yet  discovered  nothing  of  any  impor- 
tance."    What   a  pity ! 

New  Kempinkote  Gold  Field. — The  directo-s  of  this  Indian 
company  find  themselves  under  the  painful  necessity  of  telling  the 
shareholders  unpleasant  news.  Development  work  both  at  the 
South  Umblay  and  the  North  XJmblay  has  proved  disappointing, 
and  it  therefore  became  a  question  of  the  expediency  of  discontinu- 
ing operations.  By  the  courtesy  of  the  directors  of  the  Ooregum 
Company  the  services  of  their  superintendent  were  secured  to  make 
an  examination  of  the  mines,  and  he  was  desired  to  consult  with 
Mr.  Thomas  Richards,  of  the  Nundydroog,  and  Mr.  J.  E.-Snelus, 
the  superintendent  at  New  Kempinkote,  then  to  submit  their  com- 
bined recommendations  to  the  board.  Their  opinion  is  "  there  is 
nothing  to  warrant  further  operations  being  carried  on  in  either 
the  North  or  South  Umblay  blocks."  Hence  all  work  was  stopped 
in  March  last.  The  directors  sav  they  have,  for  some  time  past, 
been  making  diligent  inquiries  with  the  object  of  findinj;  some 
other  property  "  they  could  with  confidence  recommend  to  the 
shareholders."  They  have  not  yet  met  wit.i  success,  "but  it 
seems  likely   that  a   promising   property  in  another   part  of   India, 
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obtainable  on  reasonable  terms,  may  shortly  become  available,  and 
in  that  event  the  directors  would  have  pleasure  in  submitting  the 
matter  to  the  shareholders  for  their  consideration."  It  has  been 
decided  to  postpone  the  holding  of  the  ordinary  general  meeting 
until  later  in  the  year. 

Bell's  Transvaal. — The  directors  of  this  company  last  week 
had  to  make  the  ignominious  confession  that  they  had  not  siifB* 
cient  cash  to  pay  the  dividend  declared  by  hem  as  far  back  as 
last  March.  We  may  recall  the  unsound  financial  methods  adopted 
by  them  to  show  large,  and,  as  it  has  since  turned,  out,  fictitious 
profits.  Our  analysis  of  the  report  and  accounts  appeared  in  our 
issue  of  March  2S.  The  gross  profit  exhibited  in  the  profit  and 
loss  account  amounted  to  jf  164,697,  of  which  X;i54!374  was  paper 
appreciation,  being  "  the  difference,"  to  quote  the  directors'  words, 
"between  market  price  at  December  31,  of  shares  held  by  the 
company,  and  cost  price  of  ditto,''  the  shares  being  those  of  that 
undeveloped  mine,  the  South  East  Rand  Deep.  With  this  appre- 
ciation the  directors  wrote  off  the  item  of  goodwi  1,  standing  at 
;f  1 50,000,  and  recommended  a  dividend  of  5  per  cent.  The  divi- 
dend would  have  required  ^^9,375,  and  all  the  cash  in  hand  was 
;^6,247,  possibly  less  at  the  time  the  report  was  issued.  Since 
December  South  East  Rand  Deeps  have  fallen  from  the  directors' 
price  of  28s.  to  i6s.,  hence  the  greater  port'on  of  these  so-called 
profits  has  vanished  into  nothingness,  and  the  directors  tearfully 
approach  the  shareholders,  saying  :— "  We're  awfully,  awfully  sorry, 
but  we  never  dreamt  those  blessed  shares  wou'd  slump  like  this. 
We  heard  there  was  going  to  be  a  boom,  everybody  said  so,  and, 
qI^  course,  we  thought  the  public  would  be  only  to  gild  to  buy 
'em.  But  they  haven't,  and  we  haven't  got  so  muc  iias  a  stiver 
to  pay  the  dividend.  But,  after  all,  it  isn't  our  fault,  now  is  it?'' 
But,  dear  fellows,  whv  cannot  you  draw  up  your  accounts  in  ac- 
cordance with   sound   financial  principles? 

An  Etruscan  Circular. — As  we  intimated  last  week  the  direc- 
tors of  the  Etruscan  Copper  Estates  have  issued  a  circular  to  the 
shareholders  in  the  way  of  their  promised  monthly  report.  "  As 
regards  the  copper  mine,"  they  say,  "  in  the  main  drive  in  the 
.direction  of  the  Earle  shaft  from  Temperino,  at  a  depth  of  about 
300  ft.  from  the  surace,  five  cross-cuts  are  being  driven  in  the 
lode,  the  result  o  which  has  been  to  prove  that  the  lode  increases 
in  richness  with  depth.  Large  quantities  of  highly  payable  copper 
are  now  available  for  immediate  treatment,  and  in  view  of  this  a 
special  meeting  of  the  board  was  held  on  the  nth  inst.  (jn  v),  sub- 
sequent to  which  certain  of  the  directors  visited  the  mines,  and  it 
was  then  resolved  to  proceed  at  once  with  the  reduction  of  copper 
ore.  In  addition  to  this,  the  No.  2  unit  copper  mill  is  being  pushed 
on  with  all  possible  speed.  The  regular  sales  of  the  copper,  lead, 
and  zinc  output  will  commence  early  int  the  autumn."  The  direc- 
tors add  they  are  of  opinion  shareholders  hive  every  reason  to 
be  satisfied  with  the  developments  of  the  mine  at  depth,  and  with 
the  excellent  work  that  is  being  done  in  everv  direction,  "  more 
especially  in  view  of  the  fact  that  the  company  is  able  to  deal  with 
its  copper  ores  some  months  earlier  than  was  antcipated." 


MINING    RETURNS. 


Ashanti  Goldfields. — Obuassi  Mine,  1,710  tons  for  4,000  oz. 

Ashanti  Sansu  Mine. — 1,680  tons  crushed  produced  1,630  oz. 

Associated  Northern  Blocks   (W.  A.). — 435  tons,  3,723  oz. 

Barrett  Gokl. — 603  oz.  gold,  value  ;^2,ioo. 

Brilliant  Extended. — Crushed  2,080  tons,  940  oz. ;  concentrates 
and  sands,  625  oz.     Total,  1,565  oz. 

Balaghat. — 3,100  tons  produced  2,061  oz. ;  2,000  tons  of  tailings 
produced  189  oz. ;  total,  2,250  oz. 

Beatrice  (Rhodesia). — 1,100  tons  by  cyanide,  yielding  247  oz. ; 
value,  ;^663. 

Burbank's  Birthday  Gift. — Ore  milled,  2,200  tons.  Yielded 
1,500  oz.     Cyanided  1,050  tons.     Yielded  94  oz. 

Cassel  Coal. — Output,   12,434  tons. 

Cecil  Syndicate. — 400  tons  for  a  yield  of  309  oz. ;  value  ;^i,ioo. 

Champion  Reef. — 14,810  tons  of  stone  produced  14,774  oz. ; 
18,915  tons  of  tailngs  (cyanide  process)  produced  2,641  oz.  Accu- 
mulated collection  from  plates,  1,211  oz. ;  total,  18,636  oz. 

Chinese  Engineering. — Output  of  coal,  13,500  tons;  sales,  13,000 
tons. 

Collie  Proprietary  of  W.  A. — Output  and  sales,  6,940  tons. 

Copiapo. — 1,000  tons  copper  ores,  averaging  16  per  cent. 

Cumberland  Niagara. — 1,586  tons  crushed  produced  92  oz. ; 
tailings  recovered  156  oz.  from  1,575  tons;  31  oz.  of  the  total  yield 
represent  return  from  concentrates  by  cyanide  process. 

Day  Dawn  P.C. — Cyanide  works,  1,320  tons  of  tailings  treated, 
produced    bullion,    value    of    £ysi- 

Dundee  (Natal)  Coal. — Output  12,515  tons. 

Durban-Roodepoort. — Quartz,  5,890  tons  for  2,943  oz. ;  tailings, 
4,840  tons  for  959  oz. 

Day  Dawn  Block  and  Wyndham. — 2,930  tons  crushed  for  1,274 
oz.,  valued  at  ;^4,5oo.  From  the  company's  works  at  Burdekin 
River  and  old  Wyndham  Mills,  3,780  tons  of  tailings  for  bullion 
valued  at  ;^3,ooo.     Total,  ;^7,5oo. 

Eagle-Vulture. — Crushed  1,415  tons,  winning  356  oz.  Tailings 
yield  1.50  dwts. 

Eagleh.awk  Consolidated. — 740  tons  crushed,  353  oz.  realised; 
100  oz.  obtained  from  cyanide. 

Elands  Laagte  Collieries.- — Output,  10,247  tons. 

Eraser  South  Extended  Gold. — Battery  produced  535  oz.  from 
1,700  tons  of  stone,  value  ;f  1,900;  620  tons  cyanided  producing  116 
oz.  ;  value,  ^^430.     Total,  ;if2,330. 

Geelong. — Crushed  3,698  tons,  winning  1,619  oz. ;  taiUngs,  yield 
6.20  dwts. 


Glynn's  Lydenburg.— Crushed  1,846  tons,  yielding  644  oz. ;  from 
cyanide,  treated  1,347  tons,  yielding  513  oz. ;  from  slimes,  treated 
499  tons,  yielding  193  oz. ;  total,   1,350  oz. 

Golden  Links.— 1,660  oz.  from  2,186  tons  crushed;  cyanide, 
259  oz. 

Great  Fingall. — Tons  of  ore  8,270,  oz.  recovered  8,865 !  '0°^  °' 
tailings  by  cyanide  6,684,  o^-  recovered  1,466;  tons  of  concen- 
trates shipped  85,  oz.  recovered  684;  total  oz.,  11,015;  value, 
^^46,789. 

Half-Mile  Reef  Mmes. — 505  oz.  from  720  tons. 

Kalgurli.— 3,864  tons  for  3,671   oz. ;  valued  ^£14,225. 

Kinta  Tin  Mines. — 320  piculs  produced,  value  $14,500;  Eusof's 
rent,  $5,300. 

Lace  Diamond.— Yellow  ground,  24,397;  blue  ground,  4,865; 
yield,  3,020  carats. 

Lady  Loch.— Crushing  389  tons,  yield  371  oz. ;  value,  £1,427- 

Lake  View  South. — Robinson,  crushed  601  tons,  yielding  266  oz. ; 
cyanide  treated,  930  tons  for  130  oz. ;  Lake  View  South,  675  tons 
for  96  oz.  ^      1     , 

Lancelot  Freehold  Tin  and  Copper,  Newellton.— Crushed  213 
tons  tin  stone  for  30  tons,  dressed  65  per  cent.  tin-Bismuth  ore. 

Lloyd  Copper. — 197  tons  copper. 

Malacca  Diamond. — 102  loads  washed  producing  132  carats  dia- 
monds and  2,932  lb.  of  tin. 

Menzies  Alpha  Leases.— Crushed  405  tons  for  503  oz. ;  cyanide, 
540  tons  of  tailings  yielded  250  oz. 

Morven  (Rhodesia).— Crushed  1,082  tons,  yielding  732  oz. ;  value, 
/2,8i8. 

Mount  Boppy. — 2,469  tons  gave  911  oz. ;  cyanide,  1,883  tons, 
488  oz. ;  slimes,  695,  402  oz. ;  total,  1,801  oz. 

Mount  Yagahong  Exploration.— Cyanide,  195  oz.  gold;  profit, 
;f  120.     Milled  350  tons  of  ore  for  210  oz. 

Mungana  (Chillagoe)  Mining.— 1,549  tons  of  ore  containing 
95^  tons  of  copper,  7,912  oz.  of  silver  and  165  tons  of  lead  have 
been  shipped  to  the  Chillagoe  Company's  smelting  works. 

Mysore. — 14,500  tons  produced  14,547  oz. ;  10,400  tons  of  tail- 
ings (cyanide  process)  produced  1,213  oz. ;  total,   15,760  oz. 

Mysore  West  and  Wynaad. — Oz.  854  from  1,800  tons  of  ore 
crushed. 

Natal  Navigation  Collieries. — Output  13,456  tons. 

Natal  Steam  Coal  Company.— Output  5,000  tons. 

New  Chillagoe. — 3,516  tons  of  copper  ore  and  89  tons  lead  ore; 
Mungana  Company,  1,001  tons  of  copper  ore  and  557  tons  lead; 
purchased,  25  tons  copper  ore  and  264  tons  lead;  total  4,542  tons 
of  copper  ore  and  910  tons  lead  ore;  producing  308  tons  copper 
Matte  and  194  tons  of  lead  bullion  containing  175  tons  copper, 
194  tons  lead   and  20,674  oz.  silver. 

Nundyroog. — 5,700  tons  for  5,421  oz. ;  5,018  tons  of  tailings 
(cyanide  process)  for  553  oz.     Total  5,974  oz. 

Ooregum. — 12,105  'o"^  f°''  6'°'9  °^- '  ^'^^3  '""^  °^  tailing 
(cyanide  process)   for  1,078  oz.     Total  7,097  oz. 

Queensland  Copper. — 951  tons  ore  smelted  for  220  tons  matte. 
Shipment  211   tons  matte. 

Queensland  Menzies. — Crushed  663  tons,  1,120  oz. ;  cyanide, 
480  tons,   128  oz.     Total  1,248  oz. 

Red  Hill. — 465  oz.  from   125  tons  crushed. 

St.    George's   Coal. — Output  8,404   tons. 

St.  John  del  Rey.— ;^24,200  yield  per  ton,  .53  of  an  oz.  troy. 

San  Ramon  Gold  Chihuahua,  Mexico.— 41  oz.  gold,  3,474  02. 
silver,   realised  £sA7- 

Smelting  and  Refining  of  Australia. — Dore  bullion  4,150  oz. 
gold  and  30,600  oz.  silver.  The  company  also  report  Dore  bullion 
shipped  to  London  containing  13,900  oz.  gold  and  82,250  oz. 
silver,  and  115  tons  of  copper  matte  containing  356  oz.  gold, 
9,200  oz.  silver  and  62  tons  copper.  Soft  lead  produced  during 
month  510  tons,  which  was  disposed  of  in  the  colonies,  as  usual. 

Taitapu  Gold  Estates.^-Clean  up  211  oz.  This  yield  is  from 
802  tons  crushed. 

Talisman  Consolidated. — Tons  of  ore  treated  4,200;  value  of 
bullion  ;f8,6io. 

Transvaal  and  Delagoa  Investment. — Output  38,500  tons. 

Transvaal  Gold  Mining  Estates. — Crushed  5,317  tons;  yielding 
1,982  oz.  From  cyanide,  treated,  3,470  tons;  yielding,  1,322  oz. 
From  slimes,  treated,  1,800  tons;  yielding,  370  oz.  Total  3,674 
oz.     Value  ^^15,607. 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  170,000; 
value  $5,000. 

Vogelstruis  Estates. — Quartz  milled  4,415  tons  for  1,817  oz; 
tailings  treated   3,345  tons  for  478  oz. 

Waterson  Gold  (Chihuahua,  Mexico). — Fifteen  bars,  containing 
302  oz.  of  gold  15,360  oz.  silver,  realised  ^^2,929. 

Westralia  and  East  Extension. — Crushed  2,300  tons,  yield  1,300 
oz. ;  cyanide  return,  2,050  tons  tailings  treated,  315  oz.   recovered. 

White  Feather  "  Reward." — 380  tons  of  ore  milled  and  cyanided 
produced  218  oz. 


THE  LATE  SECRETARY  OF  THE  LONDON  AND 
COUNTY  BANK. 

Before  the  meeting  of  the  London  and  County  Bank  was  con- 
cluded the  Secretary,  Mr.  J.  H.  Atkinson,  was  seen  to  collapse  in 
his  chair.  A  doctor  was  at  once  in  attendance,  and  x.^r.  Atkinsdii 
was  removed  to  a  couch  in  a  private  room.  Other  doctors  were 
sent  for,  but  all  help  was  unavailing.  His  banking  career  has  been 
a  long  and  honourable  one.  He  steadily  climbed  the  ladder, 
earned  the  entire  respect  of  his  brother  officers,  and  as  pioneer  and 
secretary  of  the  Banks'  Cerks'  Orphanage,  he  obtained  a  position 
second  to  none  in  the  Citv  of  London.  A  clever  and  thoughtful 
man,  Mr.  J.  H.  Atkinson  passes  away  vrith  the  deepest  regret  of 
the  whole  of   the  banking  world. 
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The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3^^  per  cent, 
on  June  18.) 


Norfolk  House,  Friday  Evening. 

This  has  been  a  quiet  week  in  the  credit  market,  easiest 
in  the  beginning  of  the  week,  and  hardening  towards  the 
end.  Stock  Exchange  settlement  payment  demands,  and 
the  holiday  withdrawals  of  currency  impelled  rates  up- 
wards on  Thursday,  and  the  market  is  now  poor,  too  poor 
to  be  able  to  escape  from  borrowings  at  the  Bank  the 
moment  pressure  arises  in  any  quarter.  It  was  not  able  to 
pay  off  the  whole  of  the  debt  contracted  by  it  there  at 
the  end  of  last  month,  although  it  did  redeem  ;£i, 705,000 
in  the  past  week.  The  Bank  return,  however,  shows  that 
other  deposits  fell  by  ;^2,384,ooo,  thanks  to  a  decrease  of 
^1,298,000  in  the  reserve,  and  in  spite  of  help  from'  the 
Treasury,  to  the  extent  of  _;^65o,ooo. 

Call  loans  were  to  be  had  at  ij4  to  2  per  cent,  in  the 
early  part  of  the  week,  and  seven-day  money  at  i  ^  to  2 
per  cent,  but  rates  rose  to  2^4  and  3  per  cent,  for  day 
money  and  2  to  2  J4  per  cent,  for  notice  money  yesterday. 
Toi-day,  owing  to  causes  indicated  below,  the  market  for 
short  credits  went  up  still  further,  until  call  money  became 
3  to  3j4  per  cent.,  and  the  Bank  had  to  advance  about 
^^500,000  of  fresh  credit  for  a  week  at  3^^  per  cent. 
Bankers  easily  got  2%  per  cent  for  seven-day  lo-ans,  and 
the  India  Council  renewed  and  lent  a  fair  amount  at  2% 
per  cent,  for  a  month. 

Discount  rates  followed  money  as  usual,  and  from  being 
2^  to  2  7-16  per  cent,  for  three  months,  bank  bills  became 
firm  yesterday  at  2}^  per  cent.,  with. some  houses  asking 
2  9-16.  This  afternoon  the  quotation  became  2  9-16  to 
25^  per  cent  The  Continent  still  takes  a  sensible  propor- 
tion of  the  supply  of  paper  00  the  market,  else  rates 
would  be  even  harder.  We  are  inclined  to  the  opinion 
that  the  time  of  what  may  be  called  extreme  ease  is  now 
over.  That  opinion  is  strengthened  by  what  happened 
to-day  in  connection  with  the  redemption  of  ;£4, 000,000 
of  Exchequer  bonds.  The  market  had  hoped  to  get  some 
of  this  money,  and  in  actual  fact  it  lost  the  ,^^500, 000  men- 
tioned above  as  having  been  borrowed  from  the  Bank. 
It  was  in  this  way : — _^6,ooo,ooo  of  the  bonds  were 
renewed,  and  the  market  took  the  whole  of  the  renewals, 
thinking  that  some  of  the  other  _;^4,ooo,ooo  paid  off 
would  reach  it.  What  actually  happened  was  that  as 
the  Government  departments  held  _;^i,5oo,ooo  of  the 
expiring  bills,  and  as  the  last  paid  ,1^3,000,000  instal- 
ment on  the  Transvaal  loan  was  called  in  from  the  open 
market,  where  the  Crown  Agents  of  the  Colonies  had  been 
lending  it,  in  order  to  be  utilised  in  payment  of  the  re^ 
deemed  Treasury  bills,  the  market  was  actually  ;^5oo,ooo 
poorer  to-day  than  before  the  transaction  was  carried 
through.  It  was  also  pinched  by  having  toi  find  ^^7 50,000 
00  the  last  County  Council  loan,  and  was  therefore  very 
hard  up.  This  does  not  promise  well  for  borrowers  next 
week,  because  Tuesday  brings  another  call  of  ;^3,ooo,ooo 
on  the  Transvaal  loan,  and  Thursday  next  is  another  Stock 
Exchange  pay  day. 

There  is  no  change  in  the  bullion  market,  but  supplies 
of  bars  contimie  to  be  taken  for  the  Continent,  chiefly 
for  Austria  and  Germany,  and  exchanges  continue  adverse 
to  this  country. 

Calls  on  new  issues  during  the  coming  week  are  of  some 
importance.  On  Tuesday  the  last  10  per  cent,  instalment 
on  the  Transvaal  loan,  absorbing  about  ;^3. 000,000,  must 
be  met,  and  on  Saturday  ;£■!, 750,000  is  due  on  the  Under- 
ground Electric  Railways  of  London  profit  sharing  notes. 
On  Thursday  India  3  ])er  cent  stock  requires  ;^375,ooo, 
and  00  Friday  ;^i 75,000  is  payable  on  Bournemouth  3 
per  cent.  Friday  alsot  brings  with  it  the  payment  for 
;^i,ooo,ooo  Treasury  bills,  tenders  for  which  are  due  on 


Monday,  but  they  are  merely  a  renewal,  and  should  not 
cause  much  disturbance. 

SILVER. 

The  market  for  •  bars  commenced  quietly,  with  a  few 
orders  to  hand  on  India  account,  and  jjrices  at  jiractically 
the  same  level  as  last  Friday's  close.  Then  came  the 
announcement  of  another  French  tender  for  60,000  kilos., 
or  ;£2io,ooo,  due  on  Monday,  and  the  metal  deliverable 
three  months  hence,  and  this  caused  a  sharp  improvement 
to  25j4d.  per  oz.  for  cash  and  25 %d.  per  oz.  for  future 
delivery.  The  market  was  rather  surprised  at  so  large 
an  amount  being  required,  following  on  other  orders,  and 
it  is  assumed  that  the  silver  is  required  in  connection 
with  the  currency  reform  in  the  Indo-Chinese  Peninsula, 
which  will  probably  follow  closely  the  lines  observed 
in  India.  Buyers  hesitated  tO'  respond  to  this  advance, 
and  with  New  York  offering  a  little  more  freely  quotatio^ns 
at  once  slipped  back  }i.  At  the  reduction,  however, 
India  again  came  forward,  and  the  market  closed  steady 
at  255^d.  per  oz.  for  cash  and  25  3-i6d.  per  oz.  for  future 
delivery.  The  restrictions  imposed  in  connection  with  the 
application  for  India  Council  drafts  had  their  effect  on  this 
week's  tenders,  which  reached  only  Rs.  1,80,80,000  for 
the  Rs. 50,00,000  offered.  The  amount  allotted  in  bills 
was  Rs.41,98,000,  and  in  transfers  Rs.8,02,000,  tenders 
at  IS.  4(3.  and  is.  4  i-32d.,  respectively,  each  receiving 
22  per  cent     Next  week  a  similar  amount  will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  August  5,  1903. 

ISSUE    DEPARTMENT. 


Notes^ssued 


51,111,865 


;£5I, 111,865 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  department. 


14,553.000 
3,479.1=3 


6,286,661 

39,937,022 

93,694 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,159.900 

32,936,865 


;£5I, 111,865 


£ 
15.338,622 
25,902,537 
21,020,520 
2,087,821 


Dated  August  6, 1903. 


^£64,349,500  I  £64,Mg,5°° 

I.  G.  NAIRNE,  Chief  Cashier. 
In  the   following   table   will   be   found  the   movements  compared 
with  the   previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 

July  29, 

August  5. 

August  6. 

1903. 

1903. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.491. 99S 

Rest         

3,452,460 

3.479.J23 

26,663 

7,119,998 

Pub.  Deposits  ... 

6,936,738 

6,286,661 

— 

650,077 

41.2.34.540 

Other     do. 

42,320,773 

39,937,022 

— 

=,383.75i 

143,084 

7  Day  Bills 

93,910 

93,694 

— 

Assets. 

Decrease. 

Increase. 

16,982,336 

Gov.  Securities... 

15.342,840 

15,338,622 

4,218 

— 

25,723,436 

Other      do. 

27,608,085 

25,902,537 

1,705,548 

— 

23,836,846 

Total  Reserve  ... 

24,405,956 
£ 

23,108,341 
£ 

1,297,61s 

— 

3.034,044 

3,034,044 

Increase. 

Decrease. 

£ 

£ 

£ 

30,516,260 

Note  Circulation 

29.827,315 

30,091,345 

264,030 

36,578,106 

Coin  and  Bullion 

36,058,271 

35.024.6S6 

— 

1,033.58s 

49    P.c. 

Proportion 

49J  p.c. 

49i  P-c. 

Ip.c. 

— 

3       .. 

Bank  Rate 

3       ., 

3      ■> 

~ 

Foreicn  Bullion  movement  for  week,  ^£23,000  in. 

The   foUrwing  bullion  movements  on  foreign  account  nave  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday,  South  Africa 

£ 

...      ;<;48,000 
...      ;£48,000 

Tuesday,  South  America    .. 
Net  Influx 

Total        

,      £ 

.        ;£20,000 
.       ;428,000 

Total  Efflux 

;£48,ooo 

August  8,  1903. 


Cbe  Silvesters'  TKeview. 
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PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  August  I.) 


Revenue. 


Expenditure. 


5S9.000 
357.000 
441,000 
226,00c 


Customs         

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty  — 

Propertv  and  Income  Tax  56,000 

Post  Office — 

Telegraphs — 

Crown  Lands  30,000 

Suez  Canal  &  Sundry  Shares        — 

•Miscellaneous         10,050 

Bullion  advances  repaid ...  — 

Uganda  Railway     — 

Telegraph  Act         — 

Naval  Works  Acts — 

Military  Works  Acts        ...  — 

Ways  and  Means    — 

Deficiency      — 

Suez  Canal  Drawn  Shares  — 
Transvaal      and     Orange 
River    Colony.      Repay- 
ment of  Temporary  Ad- 
vance             — 

Decrease     in     Exchequer 

balances     49,199 


jg1.728.249 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges      

^Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Uganda  Railway     

Military  Works       

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Suez  Canal  drawn  shares 
in  reduction  of  debt     ... 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


;^  1, 738,249 


"Exclusive  of  ^80,000  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  ^2,612,868. 

^  The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^3o,ooo,ooo  have 
to  be  met : — 

£\o  per  cent,  on  Tuesday,  August  1 1,  1903. 

£\$  per  cent,  on  Tuesday,  September  15,  1903. 

£\\  per  cent,  on  Tuesday,  October  13,  1903. 

£\^  per  cent,  on  Tuesday,  November  10,  1903. 

;^I5  per  cent,  on  Tuesdaj',  Decembers,  1903. 
Instalments  may  be  paid   in  full,  under  discount  at  the  rate  of  ;^2 
per  cent,  per  annum. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  Amount  of  ;^l,ooo,ooo  will  be 
received  at  the  Bank  of  England  on  the  loth  inst.  at  one  o'clock. 
They  replace  those  falling  due  on  the  14th  inst.,  will  be  dated  August 
^4*  '903.  and  mature  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Ratepercent. 

£ 

1903. 

1,000,000 

6  months 

Aug.  14 

1,000,000 

12  months 

Aug.  30 

2,000,000 

12  months 

Sep.  17 

X, 000, 000 

12  months 

Oct.    4 

3    4    7 
3  10    3 

3,500,000 

6  months 

Nov.  15 

1904. 

a.ooo.ooo 

6  months 

Jan.  30 
Feb.  28 

305 
3    5    9 
3     7    5 
3    7     9 

3,000,000 

12  months 

3,720,000 

12  months 

Mar.  28 

2,000,000 

12  months 

April    4 

2,413,000 

12  months 

June  24 

336 

1,500,000 

12  months 

July    3 

333 

8I1J33.000 

Month. 


LONDON    BANKERS'   CLEARING. 


1903. 


January 

February 

March 

April 

Week  ending 

May     6 


June    3 


>7 
24 


July 


August   5 


Total  to  date 


793,406,000 
812,894,000 
789,699,000 
939*097,000 

238,805,000 
213,239,000 

214,588,000 
159.2541O00 
290,039,000 
177,090,000 
322,388,000 
164,119,000 
263,297,000 
210,758,000 
211,456,000 
174,145.000 
195,169,000 
176,492,000 


6,164,935,000 


759.507,000 
833,695,000 
815.930,000 
948,496,000 

189,391,000 
204,370,000 
159,906,000 
202,015,000 
203,120,000 
166,605,000 
233.596,000 
221,651,000 
182,479,000 
186,923,000 
221,751,000 
154.740,000 
316,917,000 
175,766,000 


Increase. 


6,076,858,000 


33,899,000 


49.414,000 

8,869,000 
54,682,000 

5,919,000 
10,485,000 


80,818,000 
23,835,000 


19,405,000 
726,000 


Decrease. 


88,077,000 


30,801,000 
26,231,000 
9,399»ooo 


42,761,000 

11,208,000 
57,532,000 

10,295,000 

21,748,400 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's, 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 

25'l6i 

20-38! 

25-14 
25-17 

sight 

12-06} 
20-33I 

chqs. 

smths 

2o'z4 

20-24 

chqs. 

20-37J 

20-37 

short 

20-37 

20-36 

sight 

23-93^ 

23-92I 

3mths 

93-85 

93-80 

6odys 
sight 

4-831 

4-83 

42|« 

4^t* 

sight 

34-35 

34-30 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm, 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


=5-i7j 
=5-13 
109-32 

sight 
3mths 

127-27I 

godys 

I2ld. 

oodys 
T.  t. 

lelsd. 

r.  T. 

'/4 

T.  T. 

•/9 

T.  T. 

=/5 

4mths 

1/9I 

4mths 

=/oH 

25-18* 
25-12} 
109-32 

127 -271 

1/4 

■/4 
"/5I 

lAof 


BANK  AND   DISCOUNT   RATES  ABROAD 


30,233 
9,916 


[,683,100 


5,000 


Paris         

Berlin       

Hamburg 
Frankfort 
Amsterdam 

Brussels 

Vienna      

Rome        

St.  Petersburg  ... 

Madrid     

Lisbon      

Stockholm         

Copenhagen       

Calcutta 

Bombay 

New  York  call  money.. 


Bank 
Rate. 


3 
4 
4 

4 
3j 

li 

4=1 

4 

si 

4t 
43 

4 
4 


May  25,  1900 

June  8,  1903 

June  8,  1903 

June  8,  1903 

March  17,  1903 

June  14,  1901 

February  3,  1902 

August  27,  1895 

February,  1902 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

July  2,  1903 

July  2,  1903 


Open  Market. 


Last 
Week. 


3t 

^ 

3t 
3f 
2I 

3 

4 

6i 

3 
5 


Latest 


3; 

3i 

2! 
3i 
6 
3  ■ 

■I 


BANK  OF   FRANCE   (25  francs  to  the   £). 


Gold  in  hand 

Silver  in  hand 
Bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  leposits 


Aug.  6,  1903.  July  30, 1903.  July  23,  1903, JAug.  7,  1902. 


£ 

102,298,720 
45.049.560 
20,192,160 
18,782,880 

169,624,000 
5,579.560 
18,161,080 


102,467,720 
45,014,600 
29,417,600 
19,272,640 

171.354,800 

7,866,320 

27,179,120 


£ 
102,548,160 
45,008,920 
29,930,840 
21,769,000 
169,217,120 
7,290,040 
30,312,330 


Proportion  between  bullion  and  "i»-culation  £ 
cent,  a  year  ago. 


£ 

104,663,320 

44.973.520 

17,165,520 

17,912,160 

162,578,480 

7.7^7.560 

21.383,680 


percent.,  against  86  per 


IMPERIAL  BANK  OF  GERMANY  (20  marks   to  the  £). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


July  31 


1903 


£ 
46,323,050 
41.650,550 
3.215,450 
60,807,200 
25,168,900 


July  24,  1903 


£ 

48,044,950 
40,883,400 
2,530,750 
59,216,700 
27,547.200 


July  IS,  1903 


July  31,  igo2 


46,135,800 
42,839,100 
3,801,500 
62,215,150 
25,811,800 


£ 
51.053,750 
36,636,550 

3,050,5cjO 
61,594,500 
25,173,950 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug.  I,  1903, 


July  25,  1903. 


£ 

34,148,000 

16,157,200 

181,774,000 

8,772,600 

181,972,000 


£ 

33,274,000 

15,628,600 

181,580,000 

8,763,800 

180,476,000 


July  18, 1903. 


£ 

32,172,000 
15.243.400 

181,404,000 
8,781,800 

179,042,000 


Aug.  3,  1902 


£ 

34,688,000 
15,916,200 

183,934,000 
6,436,800 

191,430,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;^4,8i2,2oo,  against  an  excess  last  week  ot 
^3,783,600. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  , 
Other  securities  . 
Note  circulation  , 
Deposits 


July  30,  1903 


£ 

4,362,400 
22,121,320 
25,667,840 

2,895,680 


July  23, 1903. 


July  16, 1903. 


£ 

4,411,320 
21,318,800 
24,810,240 

2,830,200 


July  31,  1902. 


£ 

4,473.680 
21,288,080 
24,849,560 

2,813,960 


£ 

4,629,800 
21,066,560 
25,363.440 

3,087,640 


BANK  OF   SPAIN  (25  pesetas  to  the  i). 


Aug.  I,  1903. 

July  27, 1903. 

July  18,  1903. 

July  11,1903. 

£ 

£ 

£ 

£ 

Gold 

14,601,530 

14.587,544 

■4,583,012 

'4.573.063 

Silver           

20,461,896 

20,470,036 

20,477,932 

20,501,480 

foreign  Bills        

1,487,806 

1,550,576 

1,638,536 

1,613,840 

Discount  and  Short  Bills 

41,546,123 

41,099,560 

41,260,428 

Treasury  Account 

22,024,260 

22,008,536 

21,996,084 

22,029,484 

Notes  in  circulation 

65,939,430 

65,970,22c 

66,079,440 

Current  Account  deposits 

25,526,974 

25.738,540 

25.195.944 

25,150,669 

Dividends  Interests 

2,584,547 

2.574.056 

2,627,088 

2.753.552 

Government  Securities... 

5,191,491 

4,741.676 

4,999,168 

5.118.763 

BANK  OP  ITALY  (25  lire  to  the  i). 

July  lo, 

June  30, 

June  20, 

June  10, 

1903. 

1903- 

1903. 

1903. 

Reserve          

£ 

£ 

£ 

£ 

State  notes  and  small  change    ... 

22,503,560 

21,217,560 

21,025,760 

20,777,000 

Discount  and  loans 

1,077,720 

1,190,720 

1,391,960 

1,226,120 

Public  stock  and  State  loans 

11,729,120 

12,353,920 

10,862,440 

10,624,160 

Credits 

7,731,960 

7,782,600 

7,631,760 

7,411,000 

Note  circulation       

4,927,480 

5,642,520 

4,825,480 

Current  account       

34,054,160 

32,478,600 

30,010,800 

29,996,600 

Deposits         

3,668,560 

4,002,440 

4,215,400 

3,370,720 

3,542,440 

3,534,080 

4,286,240 

3,918,000 

BANK  OP  RUSSIA  (10  roubles  to  the  i). 

July  8/21, 

July  1/14 

June  16/29, 

July  8/21 

1903. 

1903. 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

75,889,017 

75,916,956 

75,959,063 

72,951,856 

Silver  and  subsidiary  coin 

8.977.6c6 

9,016,086 

9,065,608 

9,011,284 

Advances  and  bills  dis- 

counted      

38,178,849 

38,429,081 

38,851,460 

37,306,402 

Securities    belonging    to 

the  Kank 

4,644,528 

4,702,854 

4,673,993 

4,698,680 

Notes  in  circulation 

57,366,776 

57,737.706 

57,483,420 

54,750,595 

Deposits     and      current 

account     

56,277,007 

48,840,262 

51,415,934 

47.009,730 

Treasury  account 

13,310,514 

20,129,532         17,800,083  1 

16,514,248 
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AllSTRIAN.HUNOARIAN   BANK  (24  crowns   to  the    £)■ 


July  31, 1903. 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


July  23, 1903. 


£ 

45.323,458 

12,994.79' 

2,500,000 

1,603,625 

65,599.208 

9,543.875 


July  15, 1903 


£ 

45,358,000 

13,066,331 

2,500,000 

1,601,541 

62,267,333 

7.460,083  I 


July  31,  1902. 


£ 

45.357.000 
13,146,166 
2,500,000 

1,643,291 
62,929,916 

7.748.375 


£ 

44,145,375 

'2.636,333 

2,474,250 

1,862,791 

61,836,375 

9,430,750 


LONDON   COURSE   OF  EXCHANGE. 


range  up  to  6  or  8  dollars,  and  a  couple  of  firms,  as  just 
mentioned,  have  suspended  payment.  Most  people  have 
now  ceased  constantly  talking  nonsense  about  "  liquidation 
now  over,"  "  bed-rock  reached,"  "  prices  must  improve," 
and  so  on,  recognising  that  with  the  market  in  its  present 
rotten  condition  anything  may  happen.  Nobody  can 
prophesy ;  all  must  await  the  course  of  events  as  calmly 
as  possible,  and  if  they  are  wise  shun  the  market  as  they 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles     

Switzerland 

Anstria  

St.  Petersburg        

Moscow         

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P.  .. 

Lisbon  

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  23. 


I2*X|' 

12-4 

25'36i 

20-57 

20*58 

25'i3| 

2S-33| 

25'33} 

25-38i 

24-195 

25 

'^.     1 
2543t 

48} 

34i 

42  A 
42A 
18-38 
1839 

■8-39 


July  28. 


I2'l* 

12-48 

25 '37 

20-59 

2059 

25-i6t 

2S'35 

25'35, 

25-38? 

24'195 

25 

25         , 

25-464 
48J 

3(A 
42tV 
42iV 

18-39 
18-39 

'839 


July  30. 


'2-lf 

13-48, 
25-365 
20-58 
20-58 

25-15 

25-35 

25-381 
24-19J 
25 

25  . 
25-461 

48J 

34T5r 

421% 

42A 

18-39 

•8-39 

18-39 


Aug.  6. 


i2-,5 
12-4 

25-361 

20-59 

20-59 

25-i6i 

25-32* 

25-32* 

25-38? 

24-20! 

25 

25-43J 

48J 

34i 

42A 

43t% 

18-40 

18-40 

18-40 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  ., 

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

„  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

.,  for  call  loans       


Per  cent. 

2,4-2* 
2ft -2} 

3-3t 
2i-3 
3  -3» 
3i-3j 
Per  cent. 

li 


r-ii 


stock  Market  Notes  and  Comments. 

Still  we  have  nothing  to  say  about  markets  beyond  what 
will  be  found  in  other  columns.     Do  not  believe,  however, 
that  the  worst  is  over  at  any  point,  for  it  cannot  be  so  in 
present    circumstances.     Credit  is    too    rotten  in   various 
directions,  and  the  undigested  and  indigestible  mass   of 
securities  held  upon  credit  is  certain  to   lead  to  a  catas- 
trophe before  things  can  really  take  a  turn  for  the  better. 
Even  in  the  Kaffir  market  we  are  a  long  way  from  the  time 
to  buy,  for  on  the  first  appearance  of  genuine  improvement 
in  affairs  on  the  Witwatersrand  fresh  demands  for  capital 
will  spring  up  in  all  directions.     The  best  advice  conse- 
quently we  can  give  to  unfortunate  holders  of  depreciated 
securities   is  to  stick   to  them   when  they   are   of  a  tried 
character,  unless  when  held   on  borrowed  money,  but  to 
sell  securities  that  yield  nothing  and  promise  little  on  every 
favourable  opportunity.     The  less  the  general  public  has 
to  do  with  credit  at  the  present  time  the  better.     It  is  al- 
ways more  or  less  true  that  "  he  who  goes  a-borrowing  goes 
a-sorrowing,"  and  the  truth  of  the  saying  becomes  painfully 
oppressive  in  times  like  these.     Stand  clear  of  the  falling 
debris. 


Highest  and 

Lowest 

this  Year. 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 
last  week 

Price 
this  week. 

93S      89J 

Consols  (aj  p.c.  Money)  ... 

9ii 

5\ 

93  li    89i 

9ii 

Do.      Account  (Sep.  I) 

9'i 

9>i 

94i      90 

9« 

2 J  p.c.  Stock  red.  1905    ... 

9> 

90} 

100        99J 

Excheqr.Bonds,3p.c.,  1903 

100 

100 

100        99  j^ 

— 

Do.            3  p.c,  1905 

99| 

99i 

loi        98f 

99i 

Local  Loans  (3)     

99 

98!      97 

National  War  Loan  (2f  p.c.) 

97? 

97f 

98f      97^ 

971 

Do.     Account  (Sep.  l) 

97f 

971 

Transvaal  Loan  (3  p.c.)   ... 

-ftpm 

fpm. 

?3i-    320 

— 

Bk.  of  England  Stk.  (10  p.c.) 

322i 

322J 

io8|    105J 

107I 

India  3i  p.c.  Stck.  red.  1931 

I07i 

•°75 

looJ      98 

98 

Do.      3  p.c  Stk.  red.  1948 

98 

98 

861      83i 

831 
6sl 

Do.  2  J  p.c.  Stk.  red.  1926 

^A 

65! 

66}      65 

Do.   3i  p.c.  Rupee  Paper 

65i 

would  the  plague.  Needless  to  say  business  is  at  a  com- 
plete stands'fill,  and  such  is  the  existing  state  of  affairs  that 
the  appearance  of  anyone  who  even  looks  like  a  seller 
causes  prices  to  sink  in  a  really  alarming  fashion.  A  large 
number  of  members  are  now  holiday  making,  and  those 
who  can  afford  to  go  away  undisturbed  by  the  present 
distress  are  indeed  fortunate. 

The  monthly  Consol  settlement  commenced  with  the 
re-opening  of  the  House  on  Tuesday,  and  as  the  making 
up  price  was  91%,  compared  \vith  92  at  the  previous  ad- 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


1021  97i 

92k  83I 

103J  99t 

94i  m 

78I  70^ 

75?  H 

75I  7of 

795  74I 

90  85i 

1021  99| 

77i  73i 

96^  90 


FOREIGN  BONDS. 


Closing       Closing 

Price  Price 

last  week.  1  this  week. 


The  Week's  Stock  Markets. 

We  are  not  yet  in  the  happy  position  of  reporting  a 
real  change  in  the  Stock  Markets.  The  holidays  caused  a 
suspension  of  liquidation  from  Friday  last  until  Tuesday, 
but  when  the  House  re-oprened  on  that  day  the  demoralisa- 
tion was  more  pronounced  than  ever,  and  another  week  of 
apprehension  and  misery  has  been  experienced.  The 
centre  of  disturbance  is  still  New  York,  and  while  the 
market  there  remains  on  the  verge  of  panic  any  resistance 
from  other  sections  is  not  to  be  thought  of.  In  Wall 
Street  prices  have  been  banged  down  with  relentless  per- 
sistence, many  new  "  records  "  have  been  witnessed,  and 
more  firms  have  gone  under.  On  Monday  Morgan  told  a 
friend,  so  says  the  New  York  World,  that  the  Wall  Street 
market  would  improve,  and  that  there  would  be  no  more 
failures.  Since  then  his  own  Steel  Trust  securities  have 
given  way  a  further  4  or  5  dollars,  losses  in  other  directions 


87J 
88 

941 
924 
106 

I02f 

945 
98i 
22 


8i| 

83i 
82J 

9°T 

87i 

I02| 

99? 
905 
94i 
i8i 


109  ^  103I 

103J  looJ 

I06|  I02| 

92I  89 


43| 
45I 
33l 

mi 


40 
42I 
3ii 
99i 


103}     100 
105        99| 


>03i 
6S| 

•03* 
9>l 

I02i 

I04f 
34 


83^ 
99S 
6i| 

99i 
85i 
99 
ioi| 

30-1^ 


32A    28i 
63i      54 


99l 
85i 


751 

73i 
73* 
76I 
864 

100^ 
724 

9J 

82J 

82} 

83 

92| 

88i 

102| 
lOlJ 

93i 
96J 
20 

1 04  J 

102 

■035 

90 
41 
43} 

32i 
jooj 

io4 

971 
82I 

I0l| 

62 

99f 
89I 
ioi§ 
103} 

u 


Argentine  5  p.c.  1886  

100 

100 

Do.       5  p.c.   N.    Cent. 

Railway 

864 

8SI 

Do.       6  p.c.     Funding 

1014 

1014 

Do.       B.     A.      Water 

5  P-c 

89 

884 

Do.      4    p.c.    Rescis- 

sion           

76 

75i 

Do.      4  p.c.  1897      ... 

74 

74 

Do.      4  p.c.  1S99      ... 

^ti 

74 

Brazil  4  p.c.  1889 

764 

77 

Do.    Western    of    Minas 

Rail  5  p.c 

87 

m 

Do.    5  p.c.  Funding 

1004 

lOI 

Do.    4  p.c.  Ry.  Guar'tees 

1902 

73 

73i 

Bulgarian    6     p.c.    Bonds 

1892          

9» 

§* 

Chilian  4!  p.c.  1885 

82 

82 

Do.      44  p.c.  1886 

!3, 

f3 

Do.     42  P-<^-  '895 

824 

83 

Do.      5    p.c.  1S96 

93 

i^ 

Chinese  7  p.c.  1894,  Silver 

89 

89 

Do.      6  p.c.  1895,  Gold 

103 

103 

Do.      5  p.c.  1896,  Gold 

102 

1024 

Do.      4|  p.c.  1898,  Gold 

94 

^^t  ., 

Do.     5  p.c.    Imp.    Rail. 

97 

944»d 

Costa  Rica  2 J  p.c.  B 

22 

184 

Egypt  Unified  4  p.c. 

1044 

1044 

Do.    34  p.c.  pref 

103 

102 

Do.    4j  p.c.  State  Domain 

104 

104 

German  3  p.c 

904 

90 

Greek,  1884           

^\ 

41 

Do.     Monopoly  Loan    ... 

43-i 

43§ 

Do.    4  p.c.  Rentes 

32 

32 

Hungarian  4  p.c.  1881     ... 

lOI 

1004 

Italian  $  p.c 

lOI 

102 

Japan  5  p.c 

P 

t^l 

Do.   4  p.c.  sterling 

84 

834 

Mexican  5  p.c.  1899 

1014 

1014 

Portuguese  3  p.c.  Mew    ... 

62 

62  i 

Russian  4  p.c.  1889 

100 

100 

Spanish  4  p.c.  (Sealed)    ... 

90 

90f 

Turks  34  p.c.  Tribute       ... 

1014 

1024 

Do.     4  p.c.  Defence 

i04i 

104 

Do.     Series  "C" 

34| 

34* 

Do.     Series  "D" 

3'i 

'^U 

Uruguay  34  p.c 

58 
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justment,  "  bulls "  of  the  premier  security  commenced  a 
very  unhappy  week  by  having  to  find  a  difference  of  ^ 
■on  accounts  continued.  Contango  charges  were  not 
onerous,  as  things  go  nowadays,  say  3  to  3}^  per  cent., 
with  most  of  the  business  arranged  at  the  round  figure, 
but  this  did  not  prevent  a  very  early  relapse  in  quotations. 
Realisations,  indeed,  have  been  very  persistent  through- 
out the  week,  and  we  were  told  that  American  houses  were 
getting  rid  of  the  last  of  their  holdings.  Some  of  the 
selling  can  doubtless  be  traced  to  the  necessity  of  finding 
means  to  meet  the  ever  swelling  losses  in  other  directions, 
but  vphatever  the  cause  the  cash  price  was  at  one  time 
driven  down  to  90^4;.  Part  of  the  loss,  however,  was 
eliminated  in  the  general  recovery  just  at  the  last,  and 
quotations  finish  j^  lower  on  the  week  for  money  at 
90  15-16  tO'  91  1-16,  and  }(  down  for  the  September 
account  at  91  3-16  to  91  5-16.  Transvaal  scrip  followed 
the  same  course  without  even  a  show  of  resistance  until 
near  the  end,  when  it  went  up  with  Consols,  and  closes 
with  a  gain  of  1-16  at  34  premium,  but  Khaki  stock  held 
its  ground  wonderfully  and  leaves  off  unchanged.  Local 
Loans  fell  %  and  Bank  of  Ireland  stock  relapsed  5,  but 
otherwise  the  British  Fund  market  wa.s  as  before.  In  the 
Home  County  and  Corporation  list  London  County  3  per 
cent,  and  Wolverhampton  ^%  per  cent,  fell  i  and  Hastings 
3  per  cent.  j4-  Colonials  were  inert  and  without  move- 
ment. 

Foreign  Governments  bonds  being  outside  the  range  of 
the  general  disturbance  and  very  little  dealt  in  here,  were 
comparatively  steady,  and  no  prominent  loss  emerges  at 
the  last.  Most  of  the  changes,  indeed,  are  favourable,  and 
in  the  inter-bourse  group  Spanish,  Italian,  and  Bulgarian 
were  all  better.  Germans,  Egyptian  preferred  and  Hun- 
garians were  exceptionally  dull  and  lower.  With  the 
exception  of  a  relapse  of  J4  in  the  1898  gold  lx)nds  and  a 
recovery  of  the  same  fraction  in  the  1896  issue.  Chinese 
bonds  were  as  before,  but  Japanese  5  per  cent,  both  old 
pnd  new,  were  better.  The  sterling  bonds  fell  %.  South 
Americans  were  rarely  looked  at,  and  while  Brazilians  and 
Mexican  5  per  cent,  showed  an  improving  tendency,  Argen- 
tines slackened  off. 


Highest  and!      Last      I         HOME  RAILWAYS. 

Lowest       I  Carrying  (Dividends  paid  for  last  com- 
this  Year,     over  Price         pleted  year  are  given  in 
I                    1  parentheses.) 


144 

n7 

•37 

«3bf 

118 

I22i 

119 

114 

"5 

39li 

35 

36* 

112^ 

103* 

t04 

116 

107 

108 

188 

•4i 

■54 

«oi 

64 

64 

34i 

27* 

27» 

iH 

•.S* 

Mj 

99t 

92f 

95 

'05* 

102 

105 

49* 

41 

424 

'4,Si 

137 

140 

46J 

42* 

44 

iioj 

103* 

104 

944 

86 

«7 

43ii 

364 

37 

7.V 

69 

704 

74t 

66J 

68J 

80 

77 

794 

48 

424 
141J 

46* 

151* 

1465 

1701 
96| 

MQj 

162^ 

«7 

94 

t>4* 

S4i^ 

58^ 

17b 

ib^i 

.6s 

68 

56 

57 

Brighton  Ordy.  (5I  p.c.) ... 

Do.      Def.  (4f  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (3ip.c.) 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3 J  p.c.)  ... 
Gt.  Nrthn.  Pref.Ordy.(4p.c.) 

Do.      Def.  (f)     

Great  Western  (5f  p.c.)  ... 
Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District   

Midland  Pref.  (aj  p.c.) 

Do.       Def.  (2|  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (If  p.c.) 

North-Eastern  (51  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.  Def.  (2)  .... 


Closing      Closing 

Price  Price 

last  week,  this  week. 


«37i 
120 

"5 

36 

1044 

io6i 

274 

933 
105 

42i 
140 

434 
104 

864 

36 

704 

694 

79 

464 
■464 
162 

934 

584 

1644 

57 


1364 
"84 
"5 
35f 
io4i 
1064 

'51 
64xd 

27 
15 

924xd 
104 

42i 

'39 

434 
104 

86 

35 

704 

684 

79 
46i 

'454 
1604 

934 

57J 

l62i 

56 


Nothing  is  sacred  in  times  like  the  present,  and  the  best 
of  Home  Railway  ordinary  stocks  are  as  liable  to  be 
banged  down  as  the  most  rubbishy  Yankee  Railroad  share. 
The  section  devoted  to  British  Railways,  indeed,  has  been 
extremely  weak,  not  because  any  large  blocks  of  stock  have 
been  thrown  upon  it,  but  simply  because  in  the  present 
state  of  uncertainty  jobl>ers  are  nervous  of  putting  even  a 
few  thousands  of  stock  on  their  books.  Therefore  they 
try  to  ward  off  sellers  directly  they  put  in  an  appearance  by 
lowering  prices  in  a  manner  quite  out  of  proportion  to  the 
business  offering.     Investors  would   be  well  advised  not 


to  attempt  to'  sell  until  the  atmosphere  is  a  little  clearer, 
as  such  realisation  may  mean  needless  sacrifice.  Quota- 
tions commenced  to  shrink  from  the  very  outset,  and  it  was 
not  long  before  some  nasty  losses  were  visible.  Jobbers 
then  indulged  the  hope  that  if  the  two  "  Heavy  "  divi- 
dends due  on  Thursday— the  Great  Western  and  the  North- 
Western — showed  the  anticipated  improvement  of  ^  per 
cent,  per  annum,  the  market  would  take  heart  of  grace 
and  drive  prices  forward  a  little.  Dividend  estimates  were 
duly  justified  by  results,  but  expectations  of  better  prices 
unfortunately  were  not  to  be  realised,  Thursday  proving 
one  of  the  worst  days  in  the  Yankee  market.  As  will  be 
seen  by  our  table,  the  losses  range  from  %  in  Great  Cen- 
tral deferred  to  2  in  South-Westem  ordinary,  and  would 
have  been  much  more  severe  but  for  to-day's  rally.  The 
outlook  for  the  weaker  ones  at  the  settlement  commencing 
on  Monday  seems  gloomy  indeed. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S.  rioaini? 

RAILWAYS.  I     Price 

(Last  dividends  paid  are  given  last  week 
in  parentheses).  j 


Closing 

Price 

this  week. 


60-fl 

65 

90^ 

9' 

82 

84 

88 

88 

32I 

32i 

142 

143 

22^ 

23J 

784 

80 

274 

29 

64* 

684 

48i 

47 

'30* 

133 

103S 

108 

18J 

20S 

116J 

122 

61 

624 

88 

89 

22j^ 

22| 

61A 

62J 

21* 

244 

4'-U 

414 

.32^ 

34 

42i 

425 

'91 

21 

87 

87 

72J 

76i 

88f 

884 

374 

374 

S7 

59 

12.} 

1244 

'044 

— 

III 

1 1 14 

'StW 

.81 

102i 

107I 

I02| 
II2J 

94 

984 

44i 

50 

i°7i 

.071 

Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4.) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (. )    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

J?  rie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  .st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)... 
Do.  3rd  Pref.  (.)... 
Do.         Deb.  (4  p.c.)  ... 


644 

914 

^5 
89 

334 

'454 

804 

29f 
68J 

51 

'334 
1074 

'91 
125 

644 

89 

234 

64 

254 

414 

34^ 

45? 

2li 

874 

774 
884 

38 

62 
126 
106 
...4 

.81 
.03 
..24 

984 
49l 
.08 


60J 
894 

89 

304 

'424 

23i 

77 

261 

67xd 

48 
I33ixd 
io6xd 

'9 
1244 

63 

89 

22 

63 

244 

4'4 

33f 

43l 

'9i 

84 

74 

88 

33 

57 
126 
106 
.1.4 

.8i 
103 
.124 

984 

49f 
108 


The  Yankee  Railroad  and  Industrial  market  continues  in 
a  state  of  seething  excitement  and  the  disruption  proceeds 
with  undiminshed  force.  Liquidation  more  violent  than 
ever  was  witnessed  all  week,  and,  notwithstanding  a  sharp 
rally  just  before  the  end,  further  serious  losses  have 
been  piled  up.  The  first  incident  was  a  statement  alleged 
to  be  made  on  Monday  by  Morgan,  while  our  "  House  " 
was  closed,  to  the  effect  that  the  Wall  Street  market  would 
irrtprcu'e,  and  that  there  would  be  no  more  failures.  From 
that  point  the  demoralisation  was  acute,  and  it  seemed 
that  nothing  would  stay  the  rot.  At  the  outset  a  tre- 
mendous raid  was  made  on  Steel  Trusts,  ascribed  to  the 
news  that  Mr.  Schwab,  the  president,  had  really  resigned, 
and  the  rumour  that  Mr.  Frick,  who  demanded  the  sus- 
pension of  dividends  on  the  common  stock,  would  succeed 
him.  In  addition  the  market  was  called  upon  to  face  a  big 
increasa  in  the  capital  of  the  Consolidated  Gas  Company 
of  New  York,  and  with  rumours  of  financial  difficulties 
filling  the  air  prices  broke  sharply  all  along  the  line.  Top- 
heavy  things  like  Atchison.  Southern  Pacific  and  Union 
Pacific  fell  i  to  2  dollars.  New  York  Central  gave  way  2^. 
and  a  whole  crowd  of  others  lost  i ,  or  thereabouts.  Next 
day  Wall  Street  seemed  on  the  verge  of  panic,  and  two 
failures  were  announced,  Messrs.  Sharp  and  Bryan  and 
Messrs.  Hurlbutt,  Hatch  and  Co.  The  first  named  were 
interested  in  a  pool  of  the  Virginia-Carolina  Chemical 
Company's  securities,  which  collapsed.  Banks  were  calling 
in  loans  in  a.U  directions  owing  to  the  utter  inability  of 
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operators  to  provide  further  margins,   the  Standard   Oil 
people  were  said  to  be  on  the  "  bear "  tack,  and  serious 
pressure  was  exerted  against  Gould  stocks,  Missouri  Pacific 
at  one  time  breaking  6  points-.     Steel  Trusts,  however,  were 
supported,  the  buying  being  prompted  by  the  announce^ 
ment   that    Corey,    and  not  Frick,    had    been   chosen   to 
succeed  Schwab  as  president.     Our  market  used  this  as  a 
pretext  for  bringing  about  a  feeble  rally,  but  the  rebound 
was  only   momentary,    and    further  shrinkages   of    3    in 
Louisville,  2'^  in  Milwaukee,  2^  in  Union  Pacific,  2  in 
Wabash    bonds,    Atchison,   and    Baltimore,    and    i^    in 
Chesapeake  and  Denver  preferred  were  added  tO'  previous 
losses.     On    Thursday    morning  here    some    effort    was 
made  to  stem  the  tide  of  depression,  and,  aided  by  a  few 
provincial  orders,  prices  were  lifted  above  parity.    Almost 
immediately,  however,    the   big  New    York    houses  with 
London   connections    literally    swamped  the   market  with 
shares  of  all  kinds,  and  the  worst  slump  of  the  week  set 
in.     Wild  rumours  scon  began  to-  be  disseminated,  and  a 
story  got  afloat  that  the  son  of  the  notorious  speculator 
Gates  had  failed,  with  liabilities  amounting  tO'  $i6o,ooo.ooo. 
That  was  denied  subsequently,  and  prices  rallied  a  little 
from  their  lowest,  only  to  give  way  once  more.       The 
excitement  in  the  "  Street "  was  rather  intense,  but  before 
members  dispersed.  Wall  Street  made  a  vigorous  endeavour 
to  prevent  what  seemed  likely  to  prove  a  complete  col- 
lapse, with  the  result  that  absolutely  closing  figures  were 
well  above  those  current  in  the  "  House."    These  showed 
a  further  relapse  of  6  in  Wabash  bonds,  4  each  in  the 
preferred   and  common   shares,   and  3  or  thereabouts  in 
Atchison  ordinary,  Baltimore,  Erie  common,  and  Denver 
and  Southern  preferred.     Then-  Atchison   preferred.   Mil- 
waukee, Erie  first  preferred,  Missouri,  and  Union  Pacific 
fell  about  2,  and  the  rest  i  to  i%.     The  early  liquidation 
in  Wall  Street  was  said  to'  be  of  a  new  character,  which 
was  difficult  to  trace,  and  the  recovery  was  partly  due  to 
joint  action  on  the  part  of  prominent  interests  to  help  the 
situation,  which    appeared   very    grave.     Assistance    also 
came  from  the  fact  that  all  brokers  were  able  to  meet 
their  obligations,  as  the  sheets  went  safely  through   the 
Clearing  House,    and  this   caused  vigorous   covering    by 
"  shorts."     So  the  market  there  closed  with   several   in>- 
portant  gains,  which  were  eagerly  responded  to  when  we 
commenced  business  this  (Friday)  morning,  and  final  figures 
are  well  above  the  worst 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Closing 

Price 
last  week. 


Closing 

Price 
tnisweek. 


106 
I06I 
II4I 
140 

99j 
102 

93 
89i 
132S 
69i 
79 
83 

40? 

2j| 

4^ 
91 
•03 
65J 
4V8 
5f 
89i 
io8i 
106 

21  h 

79 

71? 
Mi 

176 


96 

I02| 

96 

100 

'o.'ii 

112^ 

130 

134 

54 

96 

90* 

ioo| 

72 

87i 

7if 

82i 

118 

125 

S8 

58 

63 

62 

74i 

74 

32 

33 

2 

2 

3!-6 
8i 

98i 

43 

2| 

4li 
861 
107 
101 

•5,% 
6of 

5i 
•3i 


62| 

87 


i8| 
71 

ui 
168 


161 
si 

loi  I      - 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord.... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (Si)  

Do,        Deb.  (4i)  

East  Argentine  (2 J) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3!) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "  B  "  (6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-f^)    

Nitrate  Ord.   (5)'    

Ottoman  (Smyrna  to  Aidin) 

(4i) 

San  Paulo  Brazilian  (l3j) 

United  of  Havana  Pref  (3) 

I  Western  of  Havana  (9)  ... 


>03 
100 
III 

134 
97 
99 

88 

82| 

125 

58 
62 

74 
32i 

4 
9i 
102 

63 
3§ 
5i 
87 
108 
104 
>9 
72^ 
6 

169 
6 

lOj 


103 

99 
III 

"34 
97 
99 
88 

83 
125 

58 
62 

73 
32 

2* 

4 

9i 

(ooxd 

63 

3i 

5 

86 

108 

104 

i9i 

Hi 
169 

6i 

lOj 


46i 
20 
124 

570 

•3l2 


34i 
'4i 
96i 
55° 
24 
3 


3-ti  3i 

723  62 

43l  32i 

106  98 


85i 
«3,'s 

n 
li 


6oi 

9i 

6i 


6i       51 


5f 


>ii 
i 

51        4^ 
500      460 

h      i 

>4i     12* 

17       14 

li         It's 
I09I    105 

2t%  +i 


8^ 

3i 


7t% 
I 


2l% 

I5J 

>3 
43 


38 

i7i 

i8i 
50I 


105I  103 

45  36 

i8i  16 

8ii  76I 

811  8i 

IlJ  lOf 

9l        9h 


12 

89i 


9Vt 
80 


36 
15 

570 


65i 
36i 


II 

71 
21/6 


10/6 
5-1% 

495 
9/6 

26/ 

^5/ 

i 
23/6 

7i 
35/ 
•H 
I 

2-fe 

>7 
14 

45 

»o3i 

351 
174 

8o>i 


"i 


t25i  ii7i 

2-}|  2g 

Z-h  2-U 

If  li 


I3J 

40I 


2li 
71 

_       'i 
•5i     i3i 
220J    204 

34        28| 
loi        8H 

94i      881 


10 

175 


71 
'55 


131I    112 
i2i      10^ 


681 
10 


The  two  leading  Canadian  lines  gathered  splendid 
traffics  for  the  last  ten  days  in  July,  the  Canadian  Pacific 
reporting  an  increase  of  $164,000  and  the  Trunk  one  of 
;£34,ooo.  Also  the  first  named  announced  that  the  land 
sales   in  July   were  268,000    acres   realising    $1,020,000, 


89J 

I2f 

Hit  "i 

io6i  87 

248  228 

149  117 

315  290 

327  3°2 


445 
287 
310 


392 
202 
290J 


I2f 
23J 

73f 
I, '5 


92f 


130 

82i 

I2I 

"J 


Allsopp  Pref.  (nil)      

Do.     Def  (nil) 

City  of  London  Ord  (6)     ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African   Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (iJ) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.   (5) 

Bradford  Dyers  Ord.   (7)... 
British  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (32J)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)   

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (Sj)  ... 

Do.  Deb.  (4j)   ... 

Linotype  Def.    

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1 1) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (i)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5J) 
Armstrong,  Whtwrth  (i2i) 
Babcock    &     Wilcox   Ord 

(I2i)     

Brown,  J.,  «t  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

VickersOrd.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (l/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (4.I) 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) ■■•■ 

London  Gen.  Omn.  (5)     ... 

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)  ... 

Southwrk  &  Vaux.  Ord.  (7) 

West  Middlesex  Water- 
works Cons.  Stock  (10)... 


35 
15 
96i 

560 
27 

3 

31 

65i 
36i 

lOI 

65i 
II 

7 
14 

Si 
5 
12 

-h 

51 
500 

7 

TS 

•3i 

144 

106 

f 

71 

I* 

a 
loi 

2f 

i6i 
13 

44i 

1034 

355 

i7i 
81 

7|xd 
lOjxd 

9i 

II 

86 
1251 

2i 


3 

ij 

iixd 
12I 

24i 

74ixd 

IS 

Mi 

206 

29 


93xd 

84 

155 
1304 
i2i 

8oxd 
I2i 

t«i 
1014 

2404 
1404 

300 

315 
435 
270 

300 


35 
14 
95i 
570 
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'against  155-000  acres  for  $565,000  in  the  same  month  last 
I  year.  But  such  was  the  demoralisation  elsewhere  that  these 
points  had  not  the  slightest  effect,  and  prices  followed 
the  course  of  Yankees,  although  the  set  back  was  com- 
'■  paratively  trifling.  Prices  at  the  end  are  without 
I  alteration. 

Foreign  Railways  have  been  exceedingly  uninteresting, 

'  and  there  would  be  few  words  to  say  about  them  but  for 

I  a  little  speculative  revival  in  the  stocks  of  the  old  Mexican 

'  Company.     This  carried  the  first  preference  up  about  2, 

but  the  advance  was  lo'St  again  before  the  end,  and  prices 

finish   unchanged.     In   the    Argentine  division,    Rosario 

i  ordinary  and  preference  and  Buenos  Ayres  Great  Southern 

attracted  a  little  attention,  but  only  the  first  named  were 

I  better  at  the  finish.     Villa  Maria  shares  were  marked  down 

J3,  and  a  few  debenture  stocks  moved  narrowly,   usually 

I  without  a  sign  of  business. 

The  Miscellaneous  section    were  idle    and    dull,    and 

movements  for  the  most  part  lacked  significance.     There 

'■was,  however,  a  further  relapse  in  India  Docks  deferred,  on 

[the  growing  belief  that  the  Port  of  London  Bill  cannot  get 

jlhrough   this   session,   and    Millwall  ordinary   shared    the 

■weakness  on   the  publication   of  a  disappointing   report. 

Shipping  securiries  were  also  easier,  and  Royal  Mail  and 

P.   and  O.   deferred  gave  way   i.     Meat  issues  continue 

miserably  flat,  with  big  sales  of  James  Nelson's,  which  are 

low  quoted  about  32s.,  against  over  ^4  during  the  recent 

)om.     The  Aerated  Bread  tap  was  off  during  the  week> 

md  the  shares  recovered  }4,  to  iij/^,  but  other  Caterers 

fere   no  more  than  steady.     Allsopps    slipped    away    a 

little,  but  Watney,  Combe.  Reid  deferred  jumped  up  2, 

ind  Guinness  ordinary  was  marked   10  higher.     Vickers 

lad  a  much  needed  recovery  in  the  Iron  and  Steel  group. 

"he  quotations  for  the  new  Linotype  and  Machinery  Com- 

»any  securities  are  J-s  to  ^  for  the  ordinary  and  J^  to  ^ 

For   the   preference   both    being   quite  nominal.     English 

"Cotton  eased  a  little  on  the  report,  and  other  Textiles 

rere  steady.     The  result  of  the  operations  of  the  Calico 

'rinters'  Association  for  the  six  months  ended  June  30  is 

now  known.     After  charging  ^104,695   for  depreciation, 

maintenance,  repairs,  renewals  and  upkeep,  ;^64,ooo  for 

I  debenture  interest,  and  _;^5o.ooo  for  a  capital  reserve 
jlcconnt,  as  further  provision  for  depreciation  and  closed 
Works,  the  net  profit  is  ^160,029.  This,  with  _^2i9,82o 
brought  forward,  gives  an  available  balance  of  ;^379.848, 
and  the  directors  will  consider  the  question  of  a  first 
dividend  and  other  distributions.  Welsbachs  were  better, 
and  B.  E.  T.  ordinary  at  last  recovered. 

K  Stock  markets  were  firmer  this  morning,  and  desperately 
die.  Left  to  themselves  they  weakened  slightly  in  the 
ifternoon,  and  nobody  now  believes  that  the  end  of  the 
roubles  in  the  United  States  is  in  sight.  Consequently, 
ears  about  the  future  and  holidaying  make  the  Stock 
Exchange  dreary  enough.  It  is  going  to  be  drearier  before 
Jl  is  over,  what  with  the  tariff  cackle  and  hollow  finance 
everjwhere. 


Company  Reports  and  Balance  Sheets. 


The   London   and   South  Western   Bank,    Limited,  will  open,  on 
the  loth  inst.,  a  branch  at  36,  High  Street,  Sc  u'.hend-on  Sea. 

The   World's   Work  for  August    devotes   many    of    its    pages    to 
"The  Great  Question,"    i.e..    Protection,   dealing    clearly  with    its 
.  different  aspects  and  perils  in  a  number  of  articles  by  well-known 
'-nen,  such  as  the  Earl  of  Crewe,  Sir  Charles  Dilke,  .ind  Mr.  Alfred 
Smmot.     Mr.    Frank   Lloyd    gives    a    particularly    good    paper   on 
An  overlooked   Point."     .Such   an   all-important    question    cannot 
be  too  much  discussed.       The  magazine  also  contains  an   excellent 
portrait  of  the   King,   and   profusely  illustrated  articles  on  "Yacht- 
mg,"   "Learning   from   Nature,"  Mr.   Chamberlain's    Record,  with 
portraits  of  the  divided  Unionist  Party,  and,  need  we  jav  it — Motor- 
Tig- 

_  The  Strand,  Sunday  Strand,  Captain,  and  Wide  World  maga- 

lines  for  August  are  all  good  numbers,  each  after  its  own  particular 

Ityle;   ihe  Sunday  Strand  contains   its   usual  inocuous,  but  by  no 

Beans  uninteresting  fiction,  with   a   due   leaven   of  various  articles. 

_  Vhe   Captain's  heroes  are    as    doughty  as    eve-,  and  we  anxiously 

"await  the  next  number  to  lea^n  the  fate  of  the  "  Lopg  'Un."     Two 

articles  in  the  Wide  World  are  specially  good,  "  The  Cure  Dwellers 

of   Mexico,  and  "  Calamity   Jane,"    and    it    thril's  us  as  usual  with 

'  wild    beast "   adventures,   even    unto    the  cap'ure    of  a   puma  in 

Surrey.     The  Strand   has    its    article    b-  'W.   'W.    Jacobs,   another 

miraculous  escape  of  Tammer,  and  an  excellent  all  round  selection 

of  fiction  and  fact. 


*^*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norjolk  House,  tiorfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 


North   Eastern  Railway. 
In   the  six   months    ended  June  30  last  gross  receipts    came    to 
;£4j443>333>  and  the  working   expenses  to   22>845>359)    ^^^  income 
being  ;^io2,486  larger,   and   the  expenditure  ^13,921   smaller  than 
in  the  corresponding  half  of   1902.       These  improvements  reduced 
the   proportion   of   working    expenses    to   income,    compaied    with 
twelve  months   back,  by    1.83  per   cent,    to   64.03  per  cent.        No 
other  English  raiiway  whose  figures  we  have  seen  shows   such  ex- 
cellent results  as  these,  and  they  have  plainly  been  aUained  without 
straining.       The  most  iraponant  item  amongst  the  outgoings  show- 
ing increase  is  rates   and  taxes,    up  ^14,793.     On   maintenance   of 
way,    etc.,    ;^9,888  more    has    been  spent,   but  ;i^i 5,624    has    been 
saved  on  locomotive  power,  and   no  less  than  ;^  19,095   on  carriage 
and  wagon  repairs.      These  savings  are  doubtless  in  part  due  to  the 
more  economic  arrangement   of  the    traffic  as   illustrated  in    a   de- 
crease   of    nearly  960,000    miles    in   the   train  mileage    run    during 
the   past    half   year.     That    a    larger    business   should    have    been 
done,  and  this  economy  in  train   running  attained   testifies   to  vigi- 
lant and  admirable   management.       It   results  from   the  larger    re- 
ceipts  and   more  economical   working   that  after  meeting  all   fixed 
and   preferential  charges,    the  balance    left  for    dividend  on  North 
Eastern  Consols  is  larger  by  ;^9o,ooo  than  it  was  a  year  ago,   and 
the  directors   are  accordingly  able  to   give   the  shareholders  a   divi- 
dend at  the  rate  of  5  per  cent,   per  annum  compared  with  4J4   per 
cent,   for    the  first    half  of  1902.     With    these    paid   a   balance    of 
^^45,287  will  be  left  to  be  carried  to   the  new  half  year  over   and 
above  p^20,ooo    placed  to    reserve.     We  are    delighted    to  see  this 
last   mentioned   item  openly   stated   in  the  accounts,  and   trust  the 
example  thus  set  will  be  imitated  in  other  directions.       Capital  ex- 
penditure in  the  six  months  came  to  ;^658,424,  of  which  £i2';,oyi 
went  into  working  stock,   making  the  total  expenditure  under  that 
head  up  to  June  30  last  ;^i2,59g,o74,  which  is  a  very  heavy  burden. 
On  lines  open  for  traffic  the  outlay  was  ;^3ii,35o,  and  in  the  cur- 
rent  half  year  it   is   estimated   that  another  ;^865.5oo,  will  be  laid 
out  on  capital  account,  including  ;^288,ocx)  on  lines  open  for  traffic 
and  ;^i5o,ooo  on  additional  working  stock.       This  steady  expendi- 
ture must  presently  involve  a  further  issue  of  capital,  although  the 
company  has  about  ^^r, 049, 000  of  the  new  stock  created  on  May  9 
to  come  in.       It  is  selling  preference  stock  through  its  brokers  now. 
The  total  amount  received  on   premiums   by  the   way  from  first   to 
last  is  ;^5, 328,485,  a  sum  that  represents  a  subs' antial  contribution 
to  the  cost  of  the  undertaking.     The  capital  account,  however,  was 
overdrawn  on   June  30  by  ;^I,S58,892,   and  the  total  available  sum 
in  the  form   of  savings  bank   and  provident   funds,  superannuation 
funds,  and  fire  insurance    fund  is    only  ^fi, 707,000,    the  whole  of 
which  may  be  said  to  be   employed   in  the  business.       It   follows, 
however,  that   the  finances   of  the  company  are   not  at  present   in 
the  least   over-stretched.     The  revenue   account,   by  the   way,   still 
fails  to  give  all  the  various  items  of  income  and  expenditure.     We 
get    dock  revenue,    but    no  entry    showing    dock    expenditure,   and 
rents  and  receipts  on  real  property,  which  presumably  embrace  the 
returns  from   the   companys   hotels,  are   not   offset  by   any  intima- 
tion of  the  charges  on  account  of  the  up-keep  of  this  property,   or 
relating   to  the  business   done.       In  time,   however,  we   shall  pro- 
bably get  the  accounts  of  our  railway  companies  stated  with  greater 
completeness.       Dividends  are   payable  on  the   15th   inst. 

Great  Northern  Railway. 
In  the  June  half-year  this  company's  gross  revenue  amounted  to 
^^2,795,103,  or  ^46,443  more  than  in  the  first  half  of  1902.  Work- 
ing expenses  amounted  to  ;^i,823,g25,  or  ^^689  less,  and  the  pro- 
portion of  expenses  to  income  was  accordingly  down  somewhat  ^it 
65.25  per  cent.  Net  revenue  rose  by  5.10  per  cent.,  to  £,C)'ji,iy^. 
and  after  providing  all  fixed  charges  and  the  fuU  dividends  on  pre- 
ferred stocks,  a  dividend  at  the  rate  of  3  per  cent,  per  annum  can 
be  declared  upon  the  old  ordinary  stock,  leaving  ;^22  880  to  be 
carried  forward.  This  gives  £2  for  the  six  months  on  the  pre- 
ferred ordinary  stock  and  ;^3  upon  the  old  "'  B  "  preferred  stock. 
A  year  ago  the  preferred  ordinary  got  only  £1  13s.  4d.,  and  the 
"B"  stock  £2  los.,  while  about  ;^8,233  was  left  for  the  new 
half-year.  Business  was  good  in  nearly  all  branches  of  businoss 
except  minerals,  where  there  is  a  decrease  of  £T7.2iy,  hut  on 
merch.nndise  the  increase  was  ^32,087,  and  on  coacTTing  traffic  the 
expansion  was  £28. ^'i'}.  On  the  whole  the  mo=t  sa'isfartorv  point 
about  the  report  is  the  smallness  of  expenditure  on  cap'tal  account. 
It  amounted  to  only  £7C)<^,2'^i  in  the  six  months,  and  tnis  included 
/'2rp,6i7  spent  upon  the  Great  Northern  and  City  Railway,  and 
/'2-!.5Q5  spent  on  the  Great  Northern,  Piccadilly,  and  Brompton 
Railway,  moneys  which  will  doubtless  be  chargpabl-  to  the  accounts 
of  these  railways.  On  the  comnanv's  own  lines  therefore  the  net 
expenditure  was  only  about  /Se.ooo  net.  In  rea'itv,  however, 
it  was  more  because  credit  is  taken  for  ;^62.22r  receved  on  account 
of  the  Royal  Mint  Street  depot,  presumably  old  properties  sold. 
At  the  end  of  the  half-year  the  debit  on  capital  account  was 
;/^30,6c;9.  The  compnny  reduced  its  train  mi'eage  bv  2'78.243  miles 
net,  but  the  passenger  train  mileage  alone  was  larger  by  54,086 
miles.  These  figures  relate  to  the  entire  train  running,  but  on 
the  compnny's  own  lines  the  passenger  train  mileage  went  up 
60,458   miles,   and    the  goods   and   minerals   down    329,016    miles. 
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Trust  funds  to  the  amounl  of  ;£673,ii9  are  in  the  company's  keep- 
ing, prior  charges  have  lisen  £3,874,  and  preference  charges  £n,(>il, 
compared  with  a  year  ago.       Dividends  are  payable  on  August  25. 

Great  Western  Railway. 

Gross  revenue  for  the  half-year  ended  June  30  was  ^^5, 623, 332, 
an  increase  of  ;^i3i,944  against  a  rise  in  expenditure  of  ;f 88,002  to 
;^3,6o4,o26,  leaving  the  net  balance  higher  by  j^'43,942  at 
^2,019,306.  Ratio  of  expenditure  to  gross  earnings  was  64.09  per 
cent,  compared  with  64.03  per  cent.  Dividends  and  interest  received 
and  balance  brought  forward  were  in  excess  of  the  corresponding 
period,  and  the  entire  revenue  is  ;^2, 099,228,  against  ;^2,o47,563. 
Prior  charges  and  guaranteed  and  preference  dividends  took  about 
the  same,  and  ^^51,480  more  at  ;^S94,965  was  available  for  ordinary 
dividend.  Therefore,  the  directors  raise  the  distribution  %  per 
cent,  per  annum  to  3^  per  cent.,  carrying  forward  ^^23,948.  With 
the  exception  of  merchandise,  every  important  item  of  revenue 
shows  expansion,  passengers  alone  being  ^(^48,791  better.  Parcels, 
horses,  etc.,  rose  nearly  ;^i3,ooo,  and  receipts  from  minerals  were 
up  ;f67,464.  On  the  expenditure  side  no  important  movement  is 
visible  until  we  come  to  carriage  and  wagon  repairs,  which  cost 
;^28,446  more.  Then  traffic  expenses  were  up  ;£34,9o5,  and  a 
big  rise  of  ;^9,6io  occurs  in  Parliamentary  charges.  Rates  and 
taxes  rose  over  ^^20,000,  a  burdensome  increase,  but  there  was  a 
welcome  decline  of  more  than  ;£i2,ooo  in  compensation.  Capital 
expenditure  continues  on  a  great  scale,  and  the  sum  of  ;if832,i82 
laid  out  in  the  period  under  review  cannot  be  contemplated  with- 
out considerable  misgiving.  Of  the  total  ;£i46,82i  was  on  working 
stock  and  ;^225,694  on  lines  open  for  traihc,  both  directions  where 
vigilant  control  over  outlay  should  be  exercised.  In  the  half-year 
now  current,  the  expenditure  is  set  down  at  a  further  ;£9oo,ooo, 
but  as  the  company  is  possessed  of  a  credit  to  capital  account  ol 
;^432,6i3,  no  immediate  appeal  for  further  funds  need  be  looked 
for.  The  concern  is  strong  in  cash,  but  not  too  much  so  consider- 
ing the  immense  sums  necessary  for  dividend  and  interest  payments. 
General  stores  look  big  at  £1,314,837,  but  the  company  has  a  lot 
of  new  construction  in  hand.  The  South  Wales  and  Bristol  Direct 
Railway,  the  construction  of  which  probably  played  an  important 
part  in  the  rejection  of  the  opposition  Bristol,  London 
and  Southern  Counties  Bill,  was  opened  for  passenger  traffic  on 
July  I,  and  is  already  developing  a  considerable  local  traffic,  as 
well  as  affording  facilities  for  through  traffic,  for  which  it  was 
promoted.  Arrangements  for  the  electrification  of  the  railway 
between  Hammersmith  and  Bishop's  Road  are  proceeding.  Divi- 
dend warrants  issued  August  24. 

Hull,  Barnsley,   and  West  Riding  Junction   Railway   and 

Dock. 

In  the  six  months  ended  June  30  the  gross  receipts  were  ;£23i,464, 
or  ^12,996  more  than  in  the  first  half  of  1902.  Working  expenses 
rose  j^4, 183  to  ^f  140,995,  the  ratio  to  total  revenue  being  60.91  pe: 
cent.,  against  62.62  per  cent.  The  improvement  in  revenue  was 
pretty  evenly  divided  between  the  various  classes  of  traffic  and 
the  dock,  the  chief  rise  being  in  merchandise,  up  ;^6,273.  Move- 
ments in  expenditure  rarely  exceeded  ;^i,ooo,  and  need  not  be 
detailed.  To  the  net  balance  of  ;^9o,469  is  added  the  amount 
brought  forward,  £(1,771,  making  ^'97,240.  Out  of  this  is  met 
the  interest  on  the  first  and  second  debenture  stocks,  contingent 
additional  interest  on  the  latter,  rent  charge,  and  general  interest, 
leaving  ;^29,575.  Preference  dividend  for  the  half-year  absorbs  a 
further  sum  of  ^^10,237,  and  ^^19,338  is  carried  forward.  The  re- 
port states  that  the  prolonged  strike  of  miners  at  the  Denaby  and 
Cadeby  collieries  referred  to  in  the  last  report  terminated  at  the 
end  of  March,  from  which  we  may  infer  that  the  company's  re- 
venue was  further  damaged  by  the  trouble.  Ships  of  a  total  ton- 
nage of  615,821  tons  entered  the  Alexandra  Dock  during  the  half 
year,  a  decrease  of  2,564  tons,  compared  with  the  corresponding 
half  of  1902.  Capital  expenditure  for  the  six  months  was  very 
modest,  at  £4,484,  and  we  trust  the  directors  will  continue  on  these 
conservative  Unes,  as  the  capital  account  is  overdrawn  ;£i7i,79i, 
and  money  cannot  easily  be  raised  nowadays.  Not  only  so,  but 
;^i  15,286  is  owing  to  bankers,  and  more  must  be  borrowed  before 
interest  payments  can  be  provided. 

Brecon  and  Merthyr  Tydfil  Junction  Railway. 

Gross  receipts  of  this  company  for  the  half  year  ended  June  30 
were  ;^48,898,  or  ;f  1,486  more  than  in  the  first  half  of  1902.  Ex- 
penses rose  ;^272  to  ;£30,7i4,  and  the  net  revenue  shows  an  im- 
provement of  ;^i,2i4,  at  ;^i8,i84.  A  year  ago  the  company  trans- 
ferred p^i,ooo  from  the  reserve  fund,  but  no  such  appropriation  is 
now  made,  so  that  including  the  larger  balance  of  ^246  brought 
forward,  the  sum  for  disposal  is  only  ;^30i  better  at  ;^i8,430.  It 
provides  rent  charges,  the  Rumney  preference  dividend,  interest  on 
"A"  debenture  stock,  and  i^  per  cent,  on  the  "B"  debenture 
stock,  leaving  ^^28  to  be  carried  forward.  The  payment  on  the 
"  B  "  stock  represents  %  per  cent,  for  the  balance  due  to  Decem- 
ber 31,  1902,  and  1%  per  cent,  on  account  of  interest  due  for  the 
past  half  year.  Most  of  the  increased  revenue  came  from  minerals, 
and  an  important  advance  in  locomotive  power  was  offset  by  a 
saving  of  ^1,456  in  maintenance  of  way. 

Vale  of  Glamopgan  Railway  Company. 
Gross  receipts  (40  per  cent.)  for  half  year  to  June  30  totalled 
£8,0%^,  amount  payable  by  Barry  Railway  Company,  ;f  51396,  other 
sums  increasing  the  total  to  ;^I3,722.  Administrative  ou'go  and 
interest  absorbed  /"4,Q26,  leaving  ^9,175,  including  balance  brought 
in,  and  interest,  available  for  dividend.  £8,221)  is  appropriated  to 
a  distribution   of  4  per  cent,  oh  the  ordinary  stock,  and  ;^945  is 


carried  forward.  Capital  expenditure  totalled  ^£2,065,  whilst 
;^i28,ooo  of  new  ordinary  stock  was  issued  and  taken  up.  There 
is  a  debit  balance  of  ;£74,o70,  with  capital  and  borrowing  powers 
aggregating  ^^89,000. 

Cambrian  Railways. 

For  the  half-year  ended  June  30  the  gross  revenue  of  this  com- 
pany was  ;{,'i47,424,  or  £7<j$  less  than  that  of  the  corresponding 
period  of  1902,  while  expenditure  increased  from  £<iS'S°']  .to 
;^99,25o,  its  ratio  to  revenue  being  67.29  per  cent,  compared  with 
65.11  a  year  ago.  Including  jf 8,474  brought  in  from  the  last 
half-year,  and  ;£i,5oo  taken  from  the  general  renewal  suspense 
fund,  the  net  revenue  is,  therefore,  _£58,i48,  or  only  ;^io5  less  than 
that  of  June,  1902.  Of  this  sum  ^^58,050  is  absorbed  by  land 
rent  charges,  interest  on  the  debenture  stock,  and  other  charges, 
and  only  ^98  is  left  to  be  carried  to  the  general  balance-sheet,  no 
dividends  being  declared.  Under  expenditure  the  item  which 
has  risen  the  most  is  repairs  and  renewals  of  carriages  and  wagons, 
which,  at  ;^ii,iio  is  ;^3,396  more  than  in  1902,  though  nearly  all 
the  other  items  show  a  slight  increase,  except  locomotive  power. 
In  this  a  saving  of  £2,S^S  has  been  effected,  the  cost  lor  the  half. 
vear  being  ^28,009,  compared  with  ;£3o,524  twelve  months  ago, 
due  to  the  fact  that  the  train  mileage  is  down  13,423  miles,  at 
742,559,  and  to  a  smaller  coal  bill.  During  the  half-year  the 
capital  spent  was  ^15,917,  of  which  only  ;£'2,i38  was  taken  by 
lines  open  for  traffic,  working  stock  accountin-^  for  the  balance, 
and  the  capital  account  is  liow  overdrawn  by  ^^161, 568. 

East  and  West  Yorkshire  Union  Railways. 
This  company's  receipts  rose  nearly  ^^1,000  during  the  six  months 
ended  June  30,  compared  with  the  same  period  of  1902,  an  im- 
portant increase,  bearing  in  mind  that  the  entire  income  was  only 
;^ii,2ii.  Although  most  of  the  larger  items  of  expenditure  wee 
higher,  a'  fair  proportion  of  the  extra  revenue  was  retained,  the  net 
bal.ance  being  ^^6,246,  against  ;f5,722.  Balance  from  last  account 
was  £21$,  making  .£6,461,  and  after  deducting  rent  charges  and 
general  and  debenture  interest,  the  sum  available  for  dividend  is 
/4,8o2.  So  the  directors  provide  an  increased  amount  for  pre- 
ference dividend,  and  again  pay  3  per  cent,  per  annum  on  the 
ordinary  capital,  leaving  a  rather  larger  sum  of  ;f437  to  be  carried 
forward.  The  company  has  no  passenger  traffic,  nearly  all  the 
revenue  being  deiived  from  mineral  carriage. 

Belfast  and  County    Down   Railway. 

This  company's  gross  revenue  for  the  half-year  ended  June  30 
was  ;^67,oi9,  an  increase  of  ^£2,692  over  that  of  the  same  period 
of  1902,  while  the  expenditure  was  /4i.385>  »'  £^,^1^  more,  com- 
pared with  that  of  twelve  months  ago,  the  ratio  to  revenue  being 
61.82  per  cent.,  against  60.96.  Adding  ;£5,02i  brought  in  from 
the  last  account,  and  .,^531  received  for  toKs,  interest,  etc.,  the 
tot.al  net  revenue  is  ^31,088,  of  which  interest  on  debentures,  rent, 
and  other  prior  charges  require  .£8,008,  leaving  a  balance  of 
/23  080  available  for  distribution.  This  allows  five  per  cent,  to 
be  paid  on  the  ordinary  stock,  and  ;£2,394  to  be  carried  forward, 
compared  with  £i,<)$i  a  year  ago.  Maintenance  of  way  and  works 
has  risen  /150  during  the  six  months,  and  locomotive  power  cost 
i:i,36o  more.  All  descriptions  of  traffic  are  better,  passengers  in 
particular  showing  the  most  improvement,  the  receipts  being  ;£i,773 
more  at  £42,294.  Capital  expenditure  for  the  half-year  came  to 
/i  434,  of  which  /470  was  spent  on  the  Castlewellan  extension, 
and  the  balance  on  lines  open  for  traffic,  while  in  the  current  half- 
vear  it  is  estimated  that  £6,450  will  be  reqmred.  \et  in  spite  ot 
the  issue  of  ^17,250  ordinarv  stock  during  the  half-year,  the  pre- 
miums on  which  have  been  credited  to  capital  account,  this  account 
is  overdrawn  to  the  extent  of  £59.385-  Dividend  warrants  will  be 
posted  on  August  31. 

Midland   Great  Western  Railway   of  Ireland. 

Compared  with  the  corresponding  half-year  of  1902,  the  gross 
earnings  of  this  railway  during  the  first  six  months  of  this  year 
show  a  substantial  improvement.  Revenue  from  all  sources 
amounted  to  .^£291,607,  or  .£24,211  more  than  m  1902,  while  ex- 
penses,  though  £9,085  higher,  at  ;£i7i,847.  *"•;  ""'y.  S/'S?  P«' 
cent  of  the  gros^  income  compared  with  61.05.  When  interest  on 
debentures,  Ind  rent  charge  stocks  and  other  prior  ^.h->fges  have 
been  met,  the  balance  available  is  ^£60,978,  or  including  ;£i2,209 
brought  forward,  ;£73."87.  The  consohdated  stock  the.-efore  re- 
ceives VA  per  cenu,  after  the  preference  dividends  have  been  paid, 
and  /4  503  is  left  to  be  carried  forward.  All  the  traffic  departments 
shared  in  fhe  improvement,  though  some  of  the  items  of  expendi- 
ture show  a  sharp  rise,  locomotive  power  alone  costing  ;65;7" 
more  at  /55,o3i.  But  the  Royal  Canal  can  hardly  be  described 
Ts  a  valuable  source  of  income  to  the  company  since  the  half- 
year's  receipts  from  it  only  came  to  /^^'4°i,  while  wages  taxes, 
Ld  repairs  cost  ^3.549-  Capital  to  the  extent  of  f  8,893  ^s 
spent  during  the  half-year  on  hues  open  for  traffic,  and  working 
stock.     Dividends  are  payable  on  September   1. 

Vale  of  Rheidol  Light  Railway  Company. 
This  company  issues  its  accounts  for  the  first  half  year's  working 
of  the  line  from  Aberystwith  to  the  Devil's  Bridge.  Receipts 
from  all  sources  amounted  to  ^^1,561,  'n  the  proportions  of  /.i,i5i> 
from  passengers,  ^£299  from  merchandise,  and  £14  from  ni'""ah- 
Working  expenses  totalled  ^1,240,  leavmg  a  net  profit  of  .£32r 
This  is  sufficient  to  pay  nearly  all  the  mterest  on  the  debentures, 
only  a  debit  of  £17  being  carried  to  the  balance-sheet  .V'T.l 
was  spent  on  capital  account  during  the  six  months,  of  which  .£i,bib 
was  on  lines  open  for  traffic,  and  the  remainder  on  working  stock. 
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For  the  current  half-year  the  estimated  expenditure  is  ;^25,ooo. 
The  report  states  that  the  working  plans  and  contract  drawings  for 
the  Aberayron  Extension  Railway  have  been  completed,  and  ten- 
ders for  the  construction  of  the  works  invited.  The  Cardiganshire 
County  Council  have  agreed  to  provide  the  sum  of  ;£i8,ooo  to- 
wards the  authorised  capital,  subject  to  the  balance  of  the  capital 
being  subscribed. 

CoLNE  Valley  and  Halstead  Railway. 
During  the  half  year  ended  June  30,  this  little  company's  traffic 
receipts  amounted  to  ^8,216,  or  ^^^192  less  than  those  of  the  same 
period  in  1902.  This  fallmg  off  is  entirely  due  to  the  grain,  and 
mineral  traffic,  as  both  passengers  and  parcels  were  better.  After 
payment  of  current  expenses,  the  net  revenue  appears  to  be  ;^i,623, 
of  which  ;^i,462  is  required  to  pay  debenture  interest,  leaving  a 
balance  of  ^r3o. 

Lo.vDON  and  India  Docks  Company. 
The  preliminary  statement  published  by  this  undertaking  rather 
more  than  a  week  ago  gave  a  nasty  shock  to  the  ultra-enthusiastic 
"  bulls "  of  the  company's  securities.  They  were  anticipating 
fine,  robust-looking  figures,  so  that  at  least- "par"  could  be 
squeezed  out  of  the  Government  for  the  deferied  stockholders  under 
the  Port  of  London  bill.  Therefore,  when  it  became  known  that 
the  balance  to  be  carried  into  the  curient  half-year  was  less  by  over 
^30,000,  than  at  the  corresponding  period  of  1902,  and  that  the 
purchase  bill  may  be  among  the  end  of  the  session  slaughtered  inno- 
cents, speculators'  faces  grew  sorrowful,  and  the  deferred  stock 
responded  to  the  misery  with  a  drop  of  15.  Yet  the  figures,  bear- 
ing in  mind  the  paralysed  condition  of  finance,  trade,  and  enter- 
prise throughout  the  world,  are  by  no  means  discouraging.  Ton- 
nage of  shipping  entering  the  docks  from  foreign  ports  to  discharge 
during  the  six  months  ended  June  30  was  2,428,408  tons,  showing 
an  increase  of  19,307  tons  over  the  first  half  of  last  year,  while 
7,871  tons  more  at  357,956  tons  entered  coastwise.  Against  this, 
however,  must  be  placed  the  fact  that  the  weight  of  goods  landed 
for  warehousing  and  for  immediate  delivery  to  consignees  fell  away 
50,589  tons  to  a  total  of  527,750  tons,  and  that  on  June  30  last 
stocks  of  goods  in  warehouse  were  29,035  tons  less  at  216,757  to°s. 
So  we  find  the  revenue  from  all  sources  ^67,494  lower  at  .^905,454, 
the  outstanding  decline  being  in  import  rates  on  goods,  down 
£(>(>,i(>y.  There  was  also  a  drop  of  £$,266  in  rates  and  charges  on 
shipping,  but  on  the  other  hand  export  rates  on  goods  were  more 
than^  ;^4,ooo  better.  The  saving  effected  in  expenditure  was  all 
that  could  reasonably  be  expected.  In  wages  alone  the  reduction 
was  ^^35.852,  stores  and  stationary  cost  ;^3,940  less,  a  sum  smaller 
^y  £3>°°<>  was  spent  on  maintenance,  and  renewal  of  premises 
and  plant  and  directors'  fees  fell  ^^525.  Unfortunately,  the  ever- 
expanding  rates  and  taxes  demanded  ^^55,371,  or  over  £7,000  more, 
and  under  all  heads  the  outlay  came  to  ^605,833,  compared  with 
jf644,o5'-  I'  follows  then  that  the  net  revenue  is  ^^'29,276  down 
'''.jf?99>62i.  Adding  ^^1,204  brought  forward,  the  sum  for  appro- 
priation is  ;r3oo,825,  from  which  fixed  charges  take  ;^i22,92i,  or 
^2,000  more.  From  the  balance  of  ;f  177,904,  the  "  A  "  and  "  B  " 
preference  and  the  4  per  cent,  preferred  ordinary  stockholders  re- 
ceive their  dividend,  and  ^52,071,  against  ;|f82,905  remains  to  be 
carried  forward.  As  is  well  known  the  amalgamation  account 
does  not  permit  of  the  payment  of  any  dividend  on  the  deferred 
stock  until  the  accounts  of  the  year  are  made  up.  The  directorial 
statement  regarding  the  Port  of  London  bill  is  brief.  They  say  it 
was  read  a  second  time  in  the  House  of  Commons  on  May  13,  and 
referred  to  a  joint  select  committee  of  the  two  Houses  of  Parlia- 
ment, presided  over  by  Lord  Cross,  which  concluded  theT  labours 
on  July  13,  after  fourteen  sittings.  It  now  awaits  discussion  in 
committee  of  the  whole  House  of  Commons.  The  company  pos- 
sesses a  capital  credit  of  ^^42,709,  and  with  cash  ;^i3o,i42,  and  a 
large  excess  of  debtors  and  outstandings,  and  outstanding  charges 
on  goods  and  shipping  over  creditors  and  outstandings  seems  in 
a  comfortable  position. 

Millwall  Dock  Company. 
This  company's  undertaking  is  also  embraced  in  the  Govern- 
ment purchase  bill,  and  the  directors  tell  the  shareholders  that 
they  closely  watched  the  p-oceedings  before  the  committee  referred 
to  above.  They  are  glad  to  report  that  the  interests  of  the  pro- 
prietors, the  debenture-holders,  ar^l  the  staff  are  duly  protected  in 
the  bill,  as  it  leaves  the  committee.  The  amount  of  compensation 
to  be  awarded,  if  not  .ngreed,  will  be  referred  to  a  Court  of  Arbitra- 
tion for  settlement.  Regarding  budne-s,  that,  unfortunately,  was 
poor  during  the  six  months  ended  Tune  30.  In  fact  the  net  regis- 
tered tonnage  enfering  the  docks  dropped  118,334  tons,  at  437,108 
tons,  or  riiore  than  21  per  cent.  Loss  of  the  transports  owing  to 
the  cessation  of  hostilities  in  South  Africa  accounts  for  over  ioo,doo 
tons  of  this  great  decrease,  and  the  lessened  tonnage  from  north 
and  south  Russia  for  the  ba'ance.  Imports  of  gra'n  from  Kuropenn 
ports  were  considerably  below  those  of  the  corresponding  period, 
with  the  inevitable  result  that  the  slocks  in  the  granaries  were  re- 
duced to  a  very  low  level.  Wood  imports  also  show  a  large  falling 
off,  but  fortunately  there  are  indications  of  improvement  in  both 
trades.  Decline  in  revenue  was  ;if29,i;78  to  /99,o56,  a"ainst  a 
saving  in  expenditure  of  ^21.800,  most  of  it  in  waees, 'maintenance, 
dredging,  and  craft  and  tug  hire.  Ne'  revenue  was  /i 5-547.  and 
after  providing  debentu'e  stock  interest  the  sum  remaning  is  ^3,260 
and  shows  a  fa[l  of  /:y,y7q.  None  of  this  is  paid  awnv,  but  the 
directors  recommend  the  distribution  on  September  i  next  of  the 
sumof  /i2,iis.  being  the  balance  of  the  amount  standing  to  the 
credit  of  the  firft  p-e'erenc-  stockholders  for  the  veir  ended  Decem- 
ber 31,  iqo2.  Included  in  the  expend  ture  is  an  appropriafon  of 
/5,ooo  to  the  depreciition  and  rene.vals  accnunt^half  the  amoun' 
formerly  placed  in   accordance  with  the  opinion   expressed  by  pro 


prietors  at  the  last  meeting — but  as  an  expenditure  of  ;^4,885  was 
incurred  on  special  restorations,  the  fund  is  very  hitle  higher  at 
;^i9,8o4.  Credit  to  capital  account  is  £6,2yy,  the  company  pos- 
sesses a  fair  amount  of  cash,  and  trading  accounts  are  favouiable. 

Gas  Light  and  Coke  Compa.ny. 
Although  this  great  company  makes  a  much  more  satisfactory 
display  for  the  half-year  ended  June  30  last  than  in  the  corres- 
ponding period  of  1902,  it  is  not  because  any  of  the  business  lost 
during  the  past  two  or  three  years  has  been  recovered.  On  the 
contrary,  the  quantity  of  gas  sold  fell  off  4  per  cent.,  a  very  serious 
reduction,  attributed  by  the  directors  to  the  presence  of  abnormally 
mild  and  light  weather,  and  the  extension  of  incandescent  gas  light- 
ing, both  for  public  and  private  lighting,  which,  profitable  as  it  is 
to  the  consumer,  tends  to  check  temoorarily  the  consumpiou.  The 
improvement  in  revenue,  therefore,  is  traceable  to  other  reasons, 
and  we  find  it  due  to  a  reduction  in  the  cost  of  coal,  savings  in  the 
item  of  wages  brought  about  by  t  e  extended  use  of  machinery,  and 
by  the  increased  values  of  coke  and  other  residual  products.  Sales 
of  gas  gave  a  revenue  of  ;^i,53i,323,  or  a  drop  of  ^^62,264,  but 
residuals  realised  ^^16,983  more,  at  ;^'432,3i8,  and  with  an  increased 
amount  from  rental  of  stoves,  the  entire  income  is  only  ^^43,922 
down  at  ;^i, 997,476.  Manufacture  of  gas  cost  ;^i04,89i  less,  at 
;£i,o43,676,  the  saving  in  coals,  etc.,  being  ;^73,039,  and  in  wages 
^^16,213.  Distribution  declined  ;f  17,315,  and  the  total  outpo  is  re- 
turned at  ^^1,416,982,  compared  with  ;^i, 536,475.  Net  revenue 
thus  improves  ^£75,571  to  £s^o,4g4,  and  including  ^65,147  brought 
forward,  the  sum  for  division  is  ;£645,64i,  an  advance  of  ;£75,884. 
So  after  meeting  all  fixed  charges,  the  dividend  on  the  ordinary 
stock  is  raised  from  £^  to  £4  8s.  per  cent,  per  annum,  with  the 
balance  over  of  ^^116,530,  against  ^68,165.  The  company's  bill 
in  Parhament  received  the  Royal  assent  in  June,  and  under  the 
Act  it  obtains  power  to  create  and  issue  debenture  stock,  not  ex- 
ceeding the  nominal  amount  of  ^^750,000.  This  is  coupled  with 
provisions  for  a  new  standard  price  of  3s.  4d.  per  1,000  cubic  feet 
of  gas,  and  for  a  revised  sliding  scale  of  dividend.  There  is  a 
further  provision  for  the  redemption  out  of  profits  available  for 
division  of  obsolete  capital  by  the  purchase  and  extinction  of  ordi- 
nary stock  to  the  nominal  amount  of  ;f  1,000,000.  The  effect  will 
be  that  after  January  1,  1904,  with  the  price  of  gas  at  3s.  per 
1,000  cubic  feet  (the  present  price),  the  proprietors  will  be  entitled 
to  a  dividend  not  exceeding  £4  8s.  per  annum.  These  terms  are 
less  satisfactory  than  those  submitted  in  February  last,  but  the 
directors  are  satisfied  that  in  view  of  the  course  of  recent  gas  legis- 
lation,  the  settlement  is  one  which  should  be  accepted  alike  by  the 
consumers  and  the  proprietors  as  a  fair  compromise  on  points  in 
dispute  between  them  during  the  past  few  years.  The  Board  of 
Trade  has  intimated  its  intention  to  appoint  a  committee  to  review 
the  whole  question  of  gas-testing  regulations,  a  fact  which  gives 
the  directors  great  satisfaction.  They  trust  that  the  result  of  the 
enquiry  will  "be  the  removal  of  the  more  onerous  of  the  restrictions 
under  which  the  gas  companies  carry  on  their  business,  and  which 
tend,   they  say,  to  unnecessarily  enhance  the  cost. 

South  Metropolitan  Gas  Company. 
The  directors  of  this  splendid  business  can  once  more  come 
before  shareholders  with  an  excellent  account  of  their  labours.  In 
the  half-year  ended  June  30  sales  of  gas  at  2s.  3d.  per  1,000  cubic 
feet — gd.  less  than  the  charge  north  of  the  Thames — returned  a  re- 
venue of  ;£6s7,i58,  meter  and  stove  rentals  gave  ;£47>947.  residuals 
;^262,o36,  and  rents  and  transfer  fees  ;^i,978,  or  ^1^969, 146  in  all. 
To  earn  this  immense  sum  cost  ^744,358,  including  ^^16,017  paid 
out  under  the  profit-sharing  scheme,  so  that  the  net  revenue  is 
;^224,789,  or  ;^33,oo3  more  than  in  the  June  half  of  1902.  From 
it  debenture,  temporary  loan,  and  deposit  interest  absorbs  ;^29,446, 
and  the  directors  then  proceed  to  add  ^^17,009,  or  %  per  cent,  on 
the  paid-up  capital  to  the  insurance  fund  to,  as  they  put  it,  meet 
any  extraordinary  claim,  demand  or  charge  which  may  at  any 
time  arise  against  or  fall  upon  the  company  from  accident,  strikes, 
or  other  circumstances  which  in  the  opinion  of  the  auditor  due 
care  and  management  could  not  have  prevented.  Including  ;^ii,i78 
brought  forward,  and  ;^934  interest  on  bankers'  balances,  the  sum 
still  left  is  ;ifi9o,445,  which  provides  the  full  dividend  to  which 
shareholders  are  entitled  under  the  sliding  scale,  viz.,  ^^5  6s.  8d. 
per  cent,  per  annum,  with  a  big  increase  in  the  balance  forward 
to  ;^26,445.  The  board  again  gives  prominence  to  the  fact  that 
the  reduction  in  the  illuminating  power  of  two  candles  from  16  to 
14  has  not  caused  the  consumers  to  bum  any  more  gas.  In  fact, 
they  say  the  lower  quantity  suits  them  quite  .as  well  as  the  higher.^ 
their  complaints  are  fewer,  and  the  saving  is  the  immense  one  of 
^^96,000  per  annum.  These  points  are  insisted  upon  because  the 
London  County  Council  strongly  opposed  the  reduction,  contend- 
ing that  the  consumers  would  burn  some  30  per  cent,  more  gas 
and  be  heavy  losers.  Naturally,  the  great  de^ideration  for  both 
shareholders  and  consumers  is  cheap  gas,  and  the  directors  assert 
that  the  London  County  Council  are  not  helping  in  that  direction. 
With  the  exception  of  this  unfriendly  attitude  towards  the  gas 
companies  evervthing  is  working  smoothly  and  well,  and  it  is  hoped 
that  the  time  is  not  far  distant  when  fne  price  of  gas  will  be  again 
reduced.  We  are  glad  to  see  the  company  possessed  of  the  fine 
cash  balance  of  ^198,591,  apart  from  a  small  sum  in  hand  for 
sundry  payments,  the  amount  being  sufficient  for  all  dividend  and 
interest  pavments.  Amount  invested  on  account  of  reserves  is 
^■195,217,  leaving  a  fair  total  in  the  business,  and  as  usual  debtors 
greatly  exceed  creditors.  Credit  to  capital  account  is  ;f38i,56o, 
the  amount  expended  in  the  half  year  being  ^^64,067. 

Manchester  Ship  Canal  Company. 

Although  never  destined  to  give  an   adequate   re' urn   on  the  im- 
mense sums  spent  on  its  construction,  this   enterprise  continues   to 
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make  headway,  and,  as  things  go,  produces  a  satisfactory  state- 
ment for  the  six  months  ended  June  30  last.  Compared  with  the 
same  period  of  1902,  the  weight  of  toll-paying  merchandise  which 
passed  over  the  canal  advanced  237,810  tons  to  a  total  of  1,835,805 
tons,  of  which  1,695,333  '°"^  '^^^  sen-borne,  and  140,472  tons 
barge  traffic.  Ship  canal  revenue  was  ;f  189,422,  or  ;^22,8i9  more, 
against  an  increase  in  charges  of  ;^7,3i4,  net  revenue  being  better 
by  ;^i5,505  at  ;^75,976.  The  Bridgwater  canals  earned  ;^i,835 
less,  at  ;£i33,689,  with  a  reduction  in  expenditure  of  ;^2,o59  at 
j^i2r,i34,  meaning  an  increase  in  the  net  balance  of  ;^224.  the 
total  being  ;^I2,555.  This,  added  to  the  ship  canal  earnings 
gives  a  combined  revenue  of  ^88,531,  in  addition  to  which  ;^i,866 
was  received  from  bankers'  and  general  interest,  making  ;^9o,398 
compared  with  ;^73,8'77.  First  of  all  the  directors  provide  interest 
on  the  first  and  second  mortgage  debentures,  and  on  the  mortgage 
of  surplus  lands,  and  the  rents  of  the  new  transit  sheds.  Then 
;^ii,5oo  is  placed  to  a  reserve  fund,  in  view  of  the  pending  litiga- 
tion with  the  Warrington  Corporation,  and  Traders'  and  the  Salt 
Union,  and  ^^30,060  goes  to  the  Corporation  of  Manchester  on 
account  of  interest  due  on  debentures  held.  Actually  the  amount 
due  to  the  Corporation  is  ;ifii2,5oo,  and  thus  the  debit  balance 
brought  forward  of  ;^i,S27,377  is  increased  to  ;^r, 609,816.  A  year 
ago  it  was  ;^i,46o,276,  and  as  nothing  but  a  cap'tal  reorganisation 
can  ever  extinguish  this  tremendous  loss,  it  is  to  be  hoped  that  the 
scheme  outlined  in  these  columns  some  weeks  ago,  or  an  alterna- 
tive arrangement,  will  be  carried  out.  The  sum  now  owing  to  the 
Corporation  of  Manchester  is  ;^i,656,25o,  an  increase  of  ;^i75,ooo 
in  twelve  months.  In  other  respects,  however,  the  balance-sheet 
reveals  a  better  position.  Cash  has  advanced  ^^38,202,  and  sundry 
outstanding  accounts  are  up  on  both  sides,  that  favourable  to  the 
company  showing  the  larger  increase.  Traffic  accounts  owing  to 
the  concern  are  down  ;^i  1,597,  while  the  investments  in  Consols 
are  unchanged  at  ..^9,559. 

Samuel  Allsopp  and  Sons. 
Thanks  to  the  factious,  but  nevertheless  temporarily  successful 
opposition  to  the  reorganisation  of  this  company's  capital,  its 
balance-sheet  for  the  twelve  months  ended  June  30  is  drawn  up 
on  the  old  lines.  It  was  not  until  July  22  last  that  uie  decision 
of  the  Court  below  was  reversed  on  appeal,  too  late  to  be  applied 
to  the  past  year's  accounts,  but  the  new  provisions  entitling  the 
preference  and  preferred  stockholders  to  vote  will  apply  to  the 
proceduce  at  the  forthcoming  meeiing.  When  reconstruction  has 
been  fully  carried  out,  the  position  of  the  company  wdl  not  appear 
quite  so  hopeless,  but  unfortunately  the  progress  made  by  the 
business  during  the  period  under  review  gives  small  hope  that 
the  cutting  down  of  capital  will  prove  sufficiently  severe  to  meet 
the  company's  terrible  case.  Gross  profit  for  the  year  was  .£361,775, 
net  interest  came  to  ^£25,862,  rents  to  ;£4i,oi4,  and  dividends  and 
transfer  fees  to  ;£i  1,328,  or  ;if439,979  in  all.  Total  expenditure 
was  ;£28i,25i,  and  the  net  profit  is  returned  at  ;£i58,728.  The 
improvement  compared  with  1901-2  is  only  ^^7,925,  and  after 
meeting  debenture  and  trust  certificate  interest,  the  surplus  is 
;f  10,368.  True  this  is  an  improvement  of  ^14,793  °^^''  '^^  P'^^' 
vious  year  when  the  deficiency  in  fixed  charges  was  ^£4,425,  but  it 
is  a  very  slender  margin,  and  makes  the  outlook  for  the  junior 
securities,  even  when  so  drastically  cut  down,  a  very  poor  one. 
Some  benefit  will  be  derived  from  the  complete  extinction  of  the 
trust  certificates,  of  which  ^67,900  were  redeemed  during  the  year, 
leaving  ;£297,400  outstanding,  but  when  these  are  paid  off  the 
fixed  debt  will  still  be  a  lot  over  ;£3, 000,000,  and  must  ever 
remain  a  stifling  burden.  Then  there  is  the  ugly  fact 
that  no  depreciation  has  been  allowed  on  the  business 
premises  and  plant,  except  ;£3,o64  on  the  larger  plant,  but 
it  is  pleasant  to  note  that  the  charge  against  revenue  for  repairs, 
etc.,  was  ;£32,552.  The  directors  must  make  a  vigorous  effort 
to  reduce  expenditure,  and  in  glancing  at  the  details  one  or  two 
items  catch  the  eye,  where  savings  should  be  possible.  We  are 
glad  to  see  that  the  loss  on  houses  under  management  is  ;£2,648 
lower,  at  .j^3,436,  and  we  hope  to  see  this  drag  in  time  entirely  dis- 
appear. Properties,  loans,  and  investments  of  the  book  value  of 
;£24,ii9  were  realised  during  the  year,  the  proceeds  being  ;£x4,846 
above  the  estimated  value,  but  as  it  is  necessary  to  set  aside  £18,063 
as  a  further  provision  for  possible  losses  on  o'd  loans,  we  find  the 
deficiency  swelled  a  little  to  /i, 446,632.  Additions  to  properties 
and  permanent  improvement  of  old  properties  took  ;£iio,io3,  but 
capital  expenditure  elsewhere  was  unimportant.  Goodwill  natur- 
ally still  stands  at  its  old  figure  of  ;£i,43i,988,  and  we  judge  it  to 
be  a  practically  valueless  item.  The  company  owes  ^f  249,834  on 
sundry  trade  accounts,  deposits,  etc.,  and  ;£2i2,383  on  loans,  but 
customers'  balances  and  other  items  owing  to  the  company  come  to 
;£388,502.  Stocks  reach  ;£4Si,387,  and  cash  is  entered  at  ;£68,o63. 
We  trust  that  the  ;£6i2,9oi  standing  for  trade  loans  and  ;£307,36i 
for  investments  are  realisable  values,  and  they  certainly  ought  to 
be,  considering  the  immense  amounts  already  written  off.  Alto- 
gether the  balance-sheet  foots  up  to  ;£7,i6i,567,  and  sets  the  mind 
wondering  how  much  would  be  realised  for  the  lot  if  it  really 
came  to  a  pinch. 

Arthur  Guinness,  Son  and  Co. 
Whatever  may  be  the  fate  of  o!her  brewery  companies,  this  mag- 
nificent Irish  business  continues  to  flourish,  and  in  the  past  finan- 
cial year  closed  on  June  30  made  a  net  profit  of  ;£i,ooi,4t4.  This 
was  after  paying  no  less  than  £'i6^,iSi  ^^  excise  duty,  ^30,886  on 
maintenance,  and  all  minor  working  charges.  Adding  in  the 
balance  of  ;^45,45i  brought  forward,  interest  on  investments  at 
;f34,932  net,  the  total  available  for  distribution  is  ;£i,046,865,  and 
of  this  the  directors  have  placed  ;£2io,ooo  to  credit  of  reserve  for 
capital  expenditure  and  contingencies,  and  ;f35,ooo  to  the  depre- 
ciation fund.      All  the  prior  charges  are  met,  and  a  dividend  of  16 


per  cent.,  the  final  half  of  it  payable  on  September  i  next,  toge- 
ther with  a  bonus  of  4  per  cent.,  also  payable  then,  is  declared  on 
the  ordinary  stock.  This  will  leave  ^£69,982  to  be  ca.-ried  forward, 
and  in  all  respects  the  position  of  the  company  is  one  of  remarkable 
strength.  Its  reseve  for  capital  expenditure  and  contingencies 
now  amounts  to  ;£9io,ooo,  and  the  ordinary  reserve  toots  up  to 
;f  1,000,000,  so  that  the  directors  can  pay  off  the  whole  of  the  de- 
benture stock  and  still  have  some  ^£400,000  to  the  good.  To  the 
extent  of  ;£i, 379,239  the  reserves  are  invested  in  first-class  securi- 
ties. Their  quality,  however,  has  not  prevented  them  from  suffer- 
ing under  the  general  decay  in  prices,  and  the  net  depreciation  at 
the  date  of  the  balance-sheet  on  this  large  investment  was  ;£57,993, 
a  mere  trifle,  looking  at  the  unassailable  strength  of  the  company. 
Stocks  on  hand  amount  to  ;£i,4o5,375,  and  the  debts  owing  to  the 
company  stand  at  ;£249,745.  Together  these  assets  reach 
;£i,655,ooo,  and  the  total  current  obligations  of  the  company,  in- 
cluding a  temporary  loan  of  ;if20o,ooo,  amount  to  only  £4^8,^y2. 
It   surely  is  unnecessary    to   add    anything   more. 

North  Metropolitan  Tramways  Company. 

This  undertaking  pulled  itself  together  a  little  during  the  six 
months  ended  JJne  30  last,  but  the  condition  of  affairs  is  still  far 
from  satisfactory.  Owing  in  part  to  the  sale  of  the  company's 
lines  in  Middlesex  to  the  Metropo.itan  Electric  Tramways  Company, 
the  number  of  passengers  carried  fell  away  6,762,366,  compared 
with  the  corresponding  period  of  1902,  which  meant  a  drop  in  re- 
ceipts of  ;£34,6i3.  Ad\ertisements  gave  ;i^i,ooo  less,  but  rents  rose 
nearly  ;£i,2oo,  so  that  the  receipts  from  ail  sources  were  £340,338, 
compared  with  .£377,552.  On  the  expenditure  side  some  impor- 
tant movements  occur.  The  decline  in  running  exjienses  was  the 
imposing  one  of  ;£37,355,  forage  alone  costing  ;£2o,932  less,  while 
drivers'  and  poleshifters'  wages  show  a  reduction  of  ;£9,58o.  Then 
traffic  expenses  fell  ;£ii,58o,  every  item  being  smaller,  and  rents 
were  lower  by  ^£4,897,  but  against  these  declines  must  be  placed 
an  advance  of  £$,470  in  maintenance  of  roads.  In  the  result  the 
decrease  in  expenditure  was  ^^47,832,  so  that  the  half-year's  opera- 
tions resulted  in  a  profit  of  ;£io,6x8,  against  a  loss  of  ;£2,758.  In- 
cluding ;f2,625  received  for  debenture  interest  from  the  Metro- 
politan Electric  Tramways,  .£466  brought  forward,  and  ^415  fees 
for  registration  of  horses  for  war  purposes,  the  total  'revenue  is 
;gi4,i24.  Debenture  interest  absorbs  ;£2,625,  and  from  the;£ii,499 
available  for  dividend  the  directors  propose  a  payment  at  the  rate 
of  2%  per  cent,  per  annum,  leaving  .£407  to  be  carried  forward. 
A  year  ago  there  was  no  dividend.  The  number  of  miles  worked 
during  the  six  months  was  eight  less  than  in  the  corresponding 
period,  and  the  current  half-year  will  witness  a  further  diminution. 
The  directors  report  that  the  long-standing  negotiations  with  the 
West  Ham  Corporation  have  been  at  length  concluded,  and  that  the 
purchase  of  the  lines  within  the  Corporation's  area  was  carried  into 
effect  on  June  30  last.  Not  only  so,  but  it  has  been  decided  to 
sell  certain  small  portions  of  tramway  within  the  County  of  London 
which  still  remain  in  the  possession  of  the  company,  and  the  user 
of  which  has  been  granted  to  the  Metropolitan  Electric  Tramways. 
A  resolution  authorising  the  directors  to  carry  out  this  sale  is  to 
be  submitted  to  the  half-yearly  meeting  on  Wednesday  next,  but 
of  course  the  independent  shareholders  have  no  power  to  oppose 
the  sale  should  they  be  so  minded,  as  the  controlling  interest  m 
the  North  Metropolitan  Company  is  already  possessed  by  the 
Metropolitan  Electric  Tramways,  actually  a  B.E.T.  creation.  On 
reference  to  the  balance-sheet  we  find  that  company  a  debtor  for 
/i6o,ooo,  to  provide  part  of  which  this  company  has  raiseTi  a 
loan  of  /■39,ooo.  The  remainder  is  represented  by  the  reserve 
funds  aggregating  /x29,9o7.  Credit  to  capital  account  is  ;683,32S, 
and  cash  comes  to  ;£40,754>  but  the  only  investment  possessed  is 
that  deposited  with  the  County  Council  and  amounting  to  ;4  50,000. 

Australian  Agricultural  Company. 
Even  this  fine  company  was  affected  by  the  drought  last  year, 
and  after  writing  off  ;£20,ooo  from  drought  suspense  account,  the 
net  revenue  was  ;£35,88o  below  that  of  1901.  Stock  and  wool 
showed  the  principal  decline,  ;£r9.963.  while  the  receipts  from  the 
colliery  fell  /7,o35.  On  the  other  hand,  there  was  an  improve- 
ment in  land  sales  of  /ii,323.  The  report  te'-ls  us  that  the  com- 
pany's  coal  trade  was  active  during  the  year,  and  very  httle  time 
was  lost  in  the  pit  for  want  of  trade.  During  the  year  a  con- 
siderable amount  was  expended  in  the  development  of  the  new 
colliery  at  Hepburn,  and  the  railway  for  the  conveyance  of  the  coal 
to  the  port  was  well  advanced  towards  completion.  A  consider- 
able output  from  this  pit  is  anticipated  in  1904.  Inc'uding  the 
proceeds  of  the  wool  clip  of  1901,  the  net  revenue  derived  from 
the  stations  was  £28,277,  but  only  ^£8,277  after  deducting  the 
r2o,ooo  written  off  on  drought  account.  The  year  was  very  un- 
favourable to  pastoral  operations,  the  drought  became  mtensifaed  m 
character,  and  verv  heavy  expenditure  was  incurred  in  order  to  save 
the  valuable  breeding  stock.  As  it  was,  the  decrease  from  deaths 
amongst  the  grown  sheep  during  1902  was  15.38  per  cent,  on  the 
average  number  depastured,  while  for  the  previous  twenty  years 
it  has  averaged  less  than  3  per  cent.  Loss  of  cattle  was  al--o  heavy 
but  the  actual  number  cannot  be  known  until  a  general  muster  of 
the  herd  is  made.  The  number  of  sheep  on  the  run  on  Deceinber 
31,  1902  was  113,031,  as  against  164,176  at  the  corresponding  date 
in  rqoi,  and  the  amount  allowed  in  the  ;.ccounts  for  tins  deficiency 
is  /■8  384  Fortunately,  the  land  department  showed  un  well,  the 
net  receipts  being  ;£26,8o2,  against  £JSrSo  in  the  previou.  year. 
Most  of  the  sales  were  on  terms  of  credit,  so  that  only  £17.243 
was  received  out  of  total  re-  enue  to  come  of  ^69,508.  Prospects  of 
this  part  of  the  business  seem  very  encouragin'r.  It  will  be  re- 
membered that  the  whole  of  the  Port  Stephens  Estate  was  offered 
in  1899  at  10s.  per  acre,  but  without  result.      Since  then  a  large 
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part  has  been  soki  at  lis.  per  acre,  and  now  200,000  acres  of 
the  northern  part  have  been  disposed  of  at  m.  5d.  per  acre,  one- 
fourth  being  in  cash.  The  cattle  on  the  run  wee  to  d  to  the  pur- 
chasing syndicate  at  ^^5  per  head.  Revenue  from  all  sources  was 
^^251, 053,  and  the  outgo  _^i85,40o,  leaving  the  net  balance  at 
;£65,652.  Adding  £3,34$  brought  forwanl,  and  dedu.ting  deben- 
ture inte  est  and  income-tax,  the  sum  for  approp  iation  is  ;^6i,25o. 
Out  of  this  the  shareholders  receive  dividends  aggregating  555.  per 
share,  or  los.  per  share  less,  and  ;^6,25o  is  carried  forward.  Re- 
garding the  outlook,  the  coal  trade  is  fai.ly  well  n\aintained,  and 
owing  to  good  rains  the  cattle  and  sheep  are  in  excellent  condition. 
Prices  rule  high,  and  the  lambing  prospects  are  g,  od.  On  the 
other  hand  the  net  proceeds  of  the  1902  wool  cl  p  came  to  only 
;£2i,48i,  against  ;^36,3o6,  a  falling  off  due  to  the  shortage  in  the 
clip  caused  by  the  drought. 

Liverpool  Overhead  Railway  Company. 

In  the  past  six  months  the  gross  receipts  amounted  to  ;^4i,S50, 
an  increase  of  )C3,6g'/,  whilst  expenditure  totalled  ;^32,oo5,  an  ad- 
vance of  £2,yiy,  net  revenue  being  £g'!g  lower  at  ;^9,544.  Pas- 
sengers carried  increased  487,667  to  5,514,089,  the  receipts  from 
whith  grew  by  ;if3,652  to  ^^40,859.  Expenditure  on  mamtenance 
of  way  was  only  a  trifle  more,  but  locomotive  power  was  ;^i,5So 
higher,  with  increases  of  ;^407  in  traffic  expenses,  and  ;^I48  in  law 
charges,  while,  strange  to  say,  rates  and  taxes  were  a  few  pounds 
less  at  ^^3,079.  ;^5oo  more  at  ^2,000  was  allowed  for  renewals' 
provision.  A  balance  of  ^^4,013  was  brought  in.  Interest  on 
mortgage  debentures  required  an  extra  ;if400,  and  the  balance 
available  was  ;if58o  higher,  at  ^^9,872.  After  paying  5  per  cent, 
on  the  preference  shares,  the  ordinary  received  J^  per  cent,  more, 
at  ij^  per  cent,  per  annum,  which  absorbs  an  additional  ;^625  at 
;^3,i25,  a  balance  of  ;^3  *"'"-  or  only  a  few  pounds  less,  being 
carried  forward.  The  capital  spent  during  the  six  months  was 
;f8,go9,  and  it  is  estimated  ^^3,900  will  be  spent  during  the  current 
half-vear.  There  is  a  balance  at  the  debit  of  capital  account  of 
;f33'7S7i  with  loan  and  share  borrowing  powers  aggregating 
/96,soo. 

New   Tivoli. 

This  music-hall  attracted  greater  custom  to  itself  during  the 
twelve  months  to  June  30,  for  takings  jumped  from  ^43,312  to 
^^49,609.  Advertisements  again  yielded  ^^yo,  and  transfer  fees 
;^io,  but  interest  on  deposit  and  investments  was  ;^ioo  more  at 
.1^353.  making  the  gross  income  ^^50,242,  against  ^'43,844.  After 
deducting  the  expenditure  the  net  credit  is  ;^9,457,  compared  wtih 
;^8,4i4.  As,  however,  ;^i,4o6  less  was  brought  in,  at  ^^^4,156,  the 
available  balance  is  ;if  13,613,  against  ;f  13,976,  from  which  a  5  per 
cent,  dividend  has  already  been  paid.  Another  8  per  cent,  is  re- 
commended, making  13  per  cent,  for  the  year,  or  one  per  cent, 
more,  but  a  smaller  balance  by  ;^i,o63,  at  ^^3,513,  is  carried  for- 
ward.    The   balance-sheet  calls   for   no  comment. 

William  Murray  and  Co. 
In  the  profit  and  loss  account  of  this  brewery  company  we  are 
told  that  the  profit  on  trading  for  the  year  ending  June  30  was 
;^5>987,  'hat  interest  gave  £2^i>,  and  transfer  fees  £\,  whilst 
;^i,oii  was  brought  in.  £3^0  is  allo.ved  for  depe  iation  on  plant, 
furniture,  horses,  lorries,  etc.,  over  10  per  cent.,  inco-ne-tax  took 
;f337,  managing  director's  salary,  directors'  and  auditors'  fees 
;^685,  interim  dividend  on  preference  shares,  £<)%T,  and  interim 
dividend  on  ordinary  £c)Bi[,  leaving  a  balance  of  ^3,963.  Out  of 
this  the  directors  recommend  a  further  dividend  of  6s.  per  share 
on  the  ordinary,  making  6  per  cent,  for  the  year,  after  paying  the 
final  dividend  on  the  preference,  that  ;^i,ooo  be  added  to  reserve, 
and  that  the  balance  of  ^1,024  be  carried  forward.  In  the  balance- 
sheet  premises,  plant,  utensils,  and  goodwill,  including  additions 
during  the  year,  less  written  off  for  depreciation,  are  lumped  to- 
gether at  a  book  value  of  /■49,ioi,  stocks  stand  at  £g,2i^,  debts, 
less  trade  discount  and  unspecified  provision  for  bad  debts  ;^i6,i3g, 
and  cash.  ;^I5,I3I.  The  reserve  is  ;^5,ooo,  invested  in  the  busi- 
ness, and,  the  company  has  ^^8,987  owing  to  it. 

New  Zealand  Thames  Valley  Land. 

Last  year  this  company  made  a  loss  of  ;^4,3I3,  so  the  share- 
holders should  be  over-joyed  to  learn  that  this  year  a  small  profit 
of  ;^S77  is  shown.  Profit  on  live  stock  taken  at  the  manager's 
valuation  and  including  wool  in  transit  is  put  at  £7fi';7,  and  ;^422 
was  recei\ed  for  358  acres  of  land  so'd,  several  other  small  sources 
bringing  the  gross  revenue  up  to  ;^8,276,  of  which  ;^7,6c9  was 
spent  in  London  and  New  Zealand,  though  the  proportion  required 
by  the  former  was  only  £3^^.  When  Seddon  was  over  last  year 
he  recommended  the  company  to  sell  its  whole  estate  to  the  Gov- 
ernment,  and  an  offer  was  made  at  a  reasonable  price.  The  Gov- 
ernment was  not,  however,  wanting  it  at  present,  though,  perhaps, 
may  take  it  when  it  has  flo.ited  its  next  loan.  Also,  it  may  have 
a  newer  favourite.  A  call  of  los.  per  share  made  last  August  has 
enabled  the  company  to  pay  off  the  whole  of  its  indebtedness  in 
New  Zealand,  and  leive  ;^2,i99  in  hand.  So  there  is  something 
to  carry  on  the  show  until  the  directors  see  the  favourable  oppor- 
tunity to  liquidate,  which  they  have  been  looking  for  these  last 
two  or  three  years.  During  the  year  358  acres  of  land  we-e  sold 
at  average  price  of  about  ^1.17  per  acre,  yet,  including  money 
spent  on  development,  the  cost  of  the  company's  estate  as  whole 
works  out  at  ;^2.86  per  acre.  This  can  hardly  be  described  as 
promising. 

Yangtse  Valley  Company. 

The  report  and  accounts  cover  the  period  from  the  incorporation 
of  this  company,  December  28,  1900,  to  June  30,  1903,  whilst  the 
Chinese  figures  are  brought  down  to  the  end  of  1902.  The  opera- 
t  ons  are  not  suf?icientlv  advanced  to  permit  of  a  profit  and  loss 
account    being  published.        General  expenditure  in    China  to   the 


date  mentioned  amounted  to  ;^i6,879,  and  the  London  outgo  came 
to  j^7,739,  a  total  of  ^^24,618.  Income  -ncluded  £gfji,  as  the 
amount  of  indemnity  admitted  by  the  Chinese  Government,  interest 
and  assay  office  receipts,  and  ;^235  interest  on  deposits  and  transfer 
fees.  The  company's  interests  consist  of  100,000  shares  of  £1 
each  in  the  Electric  Traction  Company  of  Hong  Kong,  which  ex- 
pects its  tramway  to  be  completed  early  in  1904;  1,810  ^^i  shares 
in  the  Association  General,  Limited,  a  company  with  a  capital  of 
;£5,ooo,  which  has  obtained  a  tramway  concession  in  Singapore  > 
5,562  shares  of  $20  each  in  the  Wei  Hai  Wei  Gold  iMiniiig  Co., 
Limited ;  100  shares  in  the  Government  Merchants'  Co  operative 
Mining  Bureau  of  Szechuen ;  and  one-fourth  interest  in  the  Pro- 
vince of  Yunnan  Concession  held  by  the  Syndicat  du  Yunnan, 
Limited.  Out  of  an  authorised  capital  of  ;^5oo,ooo  £s,ifi&2  is. 
issued,  and  the  directors  now  intimate  it  is  their  intention  to  issue 
20,000  priority  shares  at  par. 

Regent's  Canal  and  Dock  Company. 

Compared  with  the  corresponding  half  year  of  1902,  the  gross, 
revenue  of  this  company  for  the  past  six  months  shows  at  ;£44,522,, 
a  drop  of  ^^2,947.  At  the  same  time  the  working  expenses  are 
down  ;^2,9io  to  ;^'i8,7i2,  so  the  net  revenue  for  the  half  year  comes 
to  ;^25,8io.  Adding  to  this  ;^572  brought  in  from  the  last  account 
and  deducting  j/^10,609  and  ;^239  required  respectively  for  deben- 
ture interest  and  pensions,  the  balance  available  for  dividend  is 
;^I5,688.  The  directors  are,  therefore,  able  to  pay  a  dividend  of 
^^4  2s.  6d.  on  the  capital  stock,  and  carry  forward  ;^4io  to  the 
next  account. 

National  Boiler  and  General  Insurance  Company. 

This  company's  total  revenue  for  the  year  ended  June  30  was 
;^ 66,903,  compared  with  ;^6o,i65  in  the  preceding  twelve  months, 
and  after  meeting  all  outgo,  the  net  revenue  is  £2,yy$  up,  at 
^^15,484.  Balance  from  last  account,  ;^8,oo6,  and  a  trifle  re- 
ceived as  profit  on  sale  of  investments,  increase  this  to  ;^23,5i5,^ 
from  which  an  interim  dividend  of  6s.  per  share  has  been  already 
paid.  Another  payment  at  the  same  rate  is  now  proposed,  again 
making  12s.  for  the  complete  twelve  months,  ;^2,5oo  is  added  to 
current  risk  and  reserve  fund,  ;ij5oo  is  written  off  furniture,  fittings, 
and  instruments  account,  and  the  much  enhanced  balance  of  ;£ii,5i5 
is  carried  forward. 

Weardale  and  Consett  Water  Company. 
During  the  twelve  months  ending  December  31  water  rents 
brought  in  ;^75,829,  and  transfer  fees  £3$^  making  a  gross  income 
of  ;^75,864.  Expenditure,  including  ;£4,883  for  wages  and  salaries, 
;^3,383  for  rates  and  taxes,  ;^6,257  for  repairs,  ;i^i,99o  for  pumping 
expenses,  and  ;^2,5o5  for  interest  and  commission,  amounted  to 
;£22,452,  leaving  a  balance  of  ;^53,4i2.  The  sum  of  ;^IS,538  was 
brought  in,  making  ^^68,950.  An  interim  dividend  took  ;if2i,297, 
and  income  tax  ^£3,541,  leaving  an  undivided  profit  of  ;£44,iii. 
The  directors  recommend  out  of  this  a  final  dividend  of  5j4 
per  cent.  per  annum,  making,  with  the  interim  5^^ 
per  cent,  per  annui;i.  This  absorbs  ;^27,i68,  leaving  ;£i6,944  to 
be  carried  forward.  It  will  be  necessary,  say  the  directors,  to  issue 
further  capital,  therefore  they  propose  to  issue  ;f25o,ooo  stock 
(being  the  remaining  capital  authorised  by  the  Acts  of  1875  and' 
1879)  in  such  manner  as  they  may  deem  most  advantageous  for  the 
company.  Another  paragraph  states  that  the  amount  due  by  the- 
late  treasu'crs  of  the  company,  the  banking  firm  of  J.  and  J.  W. 
Pease,  is  ;^i6,68g,  and  "  it  is  feared  that  part  of  this  will  not  be 
recovered,  but  it  is  not  possible  at  present  to  say  how  much,  nor 
how  the  loss  should  be  met,  but  fortunately  the  balance  forward  is 
sufficient  to  meet  it. 

Clergy  Mutual  Assurance  Society. 

A  moderate  increase  was  shown  in  the  new  business  done  during; 
the  year  ended  May  31,  480  new  po'icies  being  issued  for  ;^268,690, 
and  yielding  in  annual  premiums  ;f9,464.  In  addition  11  children's 
endowment  policies  for  ;^i,5oo,  and  26  educational  annuities  for 
;^i,o65  per  annum,  were  completed.  Claims  paid,  including 
;f4,782  for  interim  bonuses,  took  ;^244,457,  and  of  this  ;^I39,497,  or 
about  58  per  cent.,  was  in  respect  of  lives  over  70  years  of  age. 
Expenses  of  management  show  a  further  reduction  from  ;^8: 
i6s.  2d.  per  cent,  to  £y  os.  8d.  per  cent,  of  the  premium  income, 
which  is  certainly  moderate.  The  total  income  from  all  sources 
amounted  to  ;^4oo,38i,  and  the  outgo  to  ;^345,i97,  leaving  ;£55, 184 
to  be  addW  to  the  funds,  raising  them  to  ^4,147,020.  A  good' 
proportion  of  these  is  invested  in  mortgages  on  property  within 
the  United  Kingdom,  and  the  rest  is  spread  over  a  number  of  high- 
class  securities,  on  which  the  average  rate  of  interest  earned  was 
£3  i8s.  6d.  per  cent.,  against  ;^3  i8s.  3d.  per  cent,  in  the  previous 
year. 

British   Steamship    Investment  Trust. 

Owing  to  the  depression  in  the  shipping  industry  the  revenue  of 
this  company  declined  during  the  twelve  months  ending  June  30 
from  ^^67,225  to  ;f50,467,  which  includes  the  balance  brought  for- 
ward, but  is  exclusive  of  /"t.48i,  against  ;fs,3i7  representing  divi- 
dends accrued  to  June  30,  and  since  received.  After  deducting  de- 
benture interest,  directors'  fees,  office  expenses,  insurance  and  other 
charges  a  balance  of  ^^32,523  remains,  a  drop  of  ;^i7,i2g.  About 
;^6,ooo  less,  at  ;^9,o7o,  is  carried  to  the  depreciation  fund,  which, 
after  wri'ing  off  the  proportion  attaching  to  shipping  investments 
realised  during  the  year,  now  amounts  to  ;^i  10,000.  There  is 
carried  to  the  reserve  fund  the  sum  of  ^^2,317,  being  the  balance 
of  profit  realised  on  investments  in  the  twelve  months.  This  fund ' 
now  stands  at  ^63,724.  After  paying  the  dividend  on  the  pre- 
ferred stock  a  final  dividend  of  6  per  cent,  is  recommended  on  the 
deferred,  making  6  per  cent,  for  the  year,  compared  with  a  similar 
distribution,   and  a  bonus  of  i  per  cent,  twelve  months  ago.     The- 
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balance  carried  forward  is  £3,47^  against  £9,846-  The  depre- 
eiation  and  reserve  funds  are  in\ested  in  a  vaiied  selection  of 
securities  and  the  financial  position  looks  sound  enough. 

Samuel  Fox  and  Co. 
In  the  year  ended  June  30  last,  this  company  made  a  gross  profit 
of  /30,698,  to  which  must  be  added  ;£i2,4io  brought  in  from  the 
last  account,  making  the  total  available  for  distribution  ^^43,108. 
A  dividend  of  12  per  cent,  for  the  year  will  absorb  ^^36,000,  of 
which  /la.ooo  was  paid  by  way  of  an  interim  dividend  in  February 
last,  leaving  ;£7,io8  to  be  carried  forward.  No  allowance  for  de- 
preciation appears  to  be  made  in  the  balance-sheet,  though  in  a 
business  of  this  kind  such  provision  should  be  necessary.  Debts 
due  by  and  to  the  company  about  balance,  but  it  has  jC^t.yst  m 
cash  and  bills  in  hand  or  at  bankers. 

A.   M.  Peebles  and   Son. 

We  are  glad  to  see  a  revival  of  prosperity  for  this  well-known 
paper  manufacturing  company.  For  the  year  ended  June  30  last 
the  gross  profit  was  ;Si7,29S,  or  about  ;^9,5oo  more  than  m  the 
preceding  vear,  and  this  is  after  charging  £7,586  to  depreciation 
account,  which  was  a  few  hundreds  more  than  the  amount  expended 
during  the  year  on  repairs  and  renewals.  The  total  of  this  fund, 
however,  is  still  only  ;£2,o7t,  after  deducting  the  yeat's  outlay,  arid 
we  hope  as  the  prosperity  revives  some  money  will  be  put  aside 
for  reserve,  against  goodwill  and  other  contingencies.  Out  of  the 
balance  of  ;,f4.6so  left,  after  paying  the  preference  share  dividend 
for  the  year,  the  directors  propose  to  pay  on  August  31  next  a 
dividend  of  3  per  cent,  on  the  ordinary  shares,  which  will  take 
/^,ooo  and  leave  ;^i,6so  to  be  carried  forward,  as  against  ;Si85 
brought  in.  This  is  decidedly  more  encouraging,  and  it  ought 
to  be  added  that  the  accounts  are  set  forth  with  admirable  clearness, 
the  previous  year's  figures  being  given  alongside  those  for  the  year 
just  closed,  so  that  every  shareholder  may  trace  the  changes  m  the 
items. 

CoLNE  Valley  Water  Company. 

The  gross  revenue  for  the  half-year  to  June  30  came  to  ;f  15,260, 
or  £1  187  more  than  in  the  corresponding  half  of  1902,  whilst 
expenses  amounted  to  ^£6,209,  an  increase  of  ^^393,  leaving  the  net 
revenue  at  ;<:9,o5i>  or  £-794  higher.  Interest  on  investments 
brought  in  £a,(>  and  on  deposits,  £$1,  the  sum  available,  with  the 
addition  of  /i,o27  brought  in,  being  ;£io,i7S.  Interest  on  the 
preference  stock  requires  ;£34o  and  on  debenture  stock  £1,^29, 
and  alter  transferring  ;^5oo  to  the  contingency  fund  account,  there 
remains  a  balance  of  £8,\o(>.  From  this  it  is  proposed  to  pay  a 
dividend  of  7^4  per  cent.— 54  per  cent,  more— on  the  share  capital, 
and  to  carry  forward  ;^532.  Capital  expenditure  amounted  to 
/2  309  nearly  the  whole  of  which  was  in  respect  of  extensions 
of  mains,  the  principal  being  at  Wembley  and  in  the  Edgware 
main  road,  to  provide  for  the  increasing  population  m  these  dis- 
tricts. It  has  been  decided  to  lay  additional  mams  for  Harrow 
and  Radlett  for  the  same  purpose. 

Brewery   and  Commercial  Investment  Trust,    Limited. 

For  the  year  ended  June  30  the  revenue  from  dividends  and  in- 
terest amounted  to  ;^r6,38o,  or  a  reduction  of  ;£r22  only,  com- 
pared with  the  previous  year,  but  trustees'  fees,  commissions,  etc., 
produced  /i,049  less,  at  ^1,679,  and  the  total  income  was  there- 
fore £1,171  lower,  at  ;£i8,o59.  Debenture  and  other  interest,  and 
administration  charges,  etc.,  having  been  provided  for,  and  £1,080 
written  off  for  loss  on  securities  realised,  the  net  balance  came  to 
/i2,o8?,  against  /i2,694,  and  the  deferred  stock  once  more  leceives 
6k  per  cent,  for  the  year,  leaving  ;^68  to  be  carried  forward. 
A  valuation  of  the  securities  on  June  30  showed  an  appreciation  of 
£i  300  when  the  investment  rese.ve  fund  was  taken  into  considera- 
tion, but  the  total  appreciation  on  investments,  including  the  general 
reserve  fund,  was  no  more  than  £1^,62^,,  compared  with  £i8,4,%J, 
in  the  preceding  year.  Even  this,  however,  is  better  than  might 
have  been  expected  from  the  very  miscellaneous  selection  of  securi- 
ties held,  many  of  which  look  hke  undesired  relics  of  underwriting 

ventures. 

Vyse,  Son,  and   Co. 

The  business  of  this  straw  and  felt-hat  manufacturing  company 
is  steadily  progressing,  the  profit  for  the  twelve  months  to  June 
30  exceeding  the  preceding  year's  by  ;£i,8s4,  at  a  total  of  ^26,614. 
After  putting  ;£i,Soo  to  leases  sinking  fund,  and  deducting  3,000 
for  debenture  interest,  with  ;£2,o97  for  directors'  fees,  md  manag- 
ing director's  remuneration,  aggregating  ^^6,596,  against  £6,336, 
there  is  a  balance  left  of  ;C3o,252,  including  the  £10,235  brought 
forward.  The  five  per  cent,  preference  dividend  takes  £5,000,  the 
ordinary  again  receive  7  per  cent,  for  the  year,  and  over  ^8,000 
more,  at  £18,252,  is  carried  forward.  Goodwill  still  stands  at 
^56,927,  the  only  reserve  fund  being  leases  sinking  fund  account 
^6,327.  Debtors  greatly  exceed  creditors,  though  the  sum  of 
;£i  16,325  looks  rather  big,  whilst  bills  receivable  stand  at  £s6,()2T. 
Stocks  have  advanced  some  ;^4,ooo  to  £42,000,  and  cash  from 
/i2,725  to  ;^3i,o73,  so  the  directors  could  verv  easily  commence 
to  build  up  a  reserve  fund.  What  has  been  written  off  for  depre- 
ciation is  not  stated,  but  freeholds,  leaseholds,  fixtures,  furniture, 
and  plant  has  been  reduced  from  ;f 72,338  to  ;f68,o37. 

Bristol  and  South  Wales  Railway  Wagon  Company. 
For  the  half-year  to  the  end  of  June  the  gross  earnings  of  this 
company  amounted  to  ;^i4,833,  to  which  wagon  rents  contributed 
;£i3,689.  Interest  on  loans  and  advances  required  /5,493)  ^^• 
ministrative  and  other  outgo  absorbed  ;fi,575,  and  £5,000  was 
put  to  contingent  fund  account.  The  disposable  balance  is  £231 
more  at  ;^7,265.  The  directors  recommend  the  usual  dividend  of 
10   per  cent.,    the   carry   forward  being  increased  ^^230   to    ;f993. 


The  roiling  stock  of  15,580  carriages  and  wagons  and  13  locomotives 
are  ;^io9,402.  Paid-up  capital  is  unchanged  at  ;^I2S,436,  but  the  ; 
debenture  debt  has  grown  from  £2i2,^2()  to  £304,561,  a  decidedly 
heavy  item.  Temporary  loans  have  likewise  advanced  by  £16,466 
to  ;£29,976,  whilst  bankers  appear  for  ;^2 1,082.  Against  sundry 
creditors  for  ;^9,402,  debtors  owe  ;^I9,982.  The  contingent  fund, 
despite  the  addition  of  the  ;£5oo,  is  £500  lower,  and  has  been 
decreased  during  the  half-year  by  ;£326,  representing  loss  on 
wagons  thrown  upon  the  company's  hands  by  the  failure  of  lessees 
to  carry  out  their  contracts. 

Lbyland  and  Birmingham  Rubber  Co.,  Limited. 
In  the  year  ended  June  30  the  profits  earned  amounted  to 
;£29,940,  or  ;£2,33i  more  than  in  the  preceding  twelve  months,  and 
with  £'5,400  brought  in,  the  total  available  was  ;^35,340,  compared 
with  £31,478.  Of  this  sum  ;^4,459  was  set  aside  for  depreciation, 
discount,  and  bad  and  doubtful  debts,  being  an  increase  ol  ;^649, 
and  after  setting  aside  another  ^^4,000  to  reserve,  the  dividend  was 
raised  from  yYt  per  cent,  to  8^  per  cent,  for  the  year,  and 
£6,445  was  carried  forward.  AH  the  flaws  in  the  company's 
methods  of  handling  its  surplus  to  which  we  have  drawn  attention 
in  former  years,  are  repeated  in  the  present  balance  sheet.  Depre- 
ciation allowances  fall  short  of  the  additions  to  land,  buildings, 
machinery,  plant,  and  goodwill,  etc.— all  of  which  are  lumped  into 
one  item — by  o"ver  50  per  cent.,  and  the  capital  account  grows 
steadily  year  after  year  until  it  is  now  _^i99,8i7.  Trading  balances, 
however,  are  favourable  enough,  only  ^39,035  being  due  to  sundry 
creditors,  against  ^45,394  to  come  in  from  debtors,  and  ;/;i8,6i8 
in  cash  at  bankers,  although  part  of  the  last  amount  no  doubt 
represents  the  reserve  of  ;£i6,ooo. 

A.  J.  White,  Limited. 
These  makers  and  vendors  of  the  nostrum  known  as  "  Mother 
Siegel's  Syrup  "  continue  to  find  a  remunerative  market  for  their 
product,  and  for  the  year  ended  March  31  earned  a  profit  of 
^^65,691,  or  jf  2,327  more  than  for  the  previous  twelve  months.  With 
a  larger'balance  of  ;£ii,o66  brought  in,  the  amount  available  for 
distribution  was  .£76,757,  compared  with  ;£66,o66,  but  after  meeting 
the  preference  dividend,  the  ordinary  shares  only  receive  the  cus- 
tomary 5  per  cent.  ;£io,ooo  was  reserved  as  an  advertising  re- 
serve, and  ;^ii,757  carried  forward.  As  a  consequence,  of  the 
economic  conditions  prevailing  in  one  of  the  foreign  countries  in 
which  the  company  carries  on  business,  the  board  has  diminished 
its  advertising  in  that  country,  but  has  slightly  increased  it  in  the 
United  Kingdom,  Australia,  South  Africa,  and  the  United  States. 
All  this  is  merely  a  roundabout  way  of  saying  that  it  has  been 
found  more  profitable  to  push  the  sale  of  the  concoction  in  Eng- 
hsh-speaking  countries,  where  the  love  of  a  patent  medicine  seems 
to  flourish  more  readily.  In  spite  of  its  prosperity  the  company 
continues  to  ignore  the  questions  of  reserve  and  proper  dep.ecia- 
tion,  and  still  carries  the  item  of  goodwill,  trade  marks,  etc.,  at 
the  price  of  ^914,398,  paid  to  the  old  company  in   1897. 

D.  AND  J.  Fowler,  Limited. 

This  West  Australian  firm  did  we.l  in  its  year  closed  March  31 
last,  gross  profits  coming  to  ^36,967,  a  sum  that  left  ^£19,417  for 
distribution,  after  meeting  all  charges,  and  the  prefeience  share 
dividends.  Out  of  this  the  ordinary  shares  receive  £13,000,  equal 
to  byi  per  cent,  per  annum,  ;£6,ooo  of  it  having  been  paid  as  an 
interim  dividend,  and  ;£7,ooo  being  now  distributable.  Then 
;^5,ooo  is  placed  to  the  ordinary  share  dividend  equalisation  re- 
serve, and  ;£i,250  is  given  as  additional  remuneration  to  the  direc- 
tors, in  respect  of  departmental  management.  A  balance  of 
£^,1.^^  is  left  to  be  carried  forward.  It  may  be  added  that 
^1,942,  being  10  per  cent,  of  the  net  profits,  was  placed  to  pre- 
ference reserve  fund.  The  company  does  not  appear  to  possess 
any  other  kind  of  reserves  worth  mentioning,  at  least,  there  is 
only  ;£5,497  set  down  as  sundry  reserves,  and  it  owes  a  good  deal 
of  money,  but  is  not  worse  in  this  respect  than  many  a  bigger 
affair.  Stock-in-trade  and  sundry  debtors  outstanding  come  to 
^£258,000,  and  the  debts  on  first  mortgage  debenture  stock,  bills 
payable,  and  to  sundry  creditors  amount  to  ^£222,000.  The  cash 
in  hand  is  £2i,7y>,.  Goodwill,  trade  marks,  etc.,  remain  in  the 
balance-sheet  at  ;2ii  1,723,  and  the  item  might  be  written  down. 
Serdang  Tabak  Maatschappy. 

We  do  not  luppose  many  people  here  are  interested  in  this 
Amsterdam  tobacco  company,  but  the  report  for  the  year  ended 
December  31  has  been  rendered  in  English,  and  may  be  accorded 
CL  few  lines.  ResulU  were  again  unfavourable,  partly  as  regards 
the  less  desirable  colours  of  which  the  produce  of  igoi  consisted 
to  a  great  extent,  but  chiefly  owing  to  the  unsatisfactory  weather. 
Absence  of  rain  during  the  planting  and  growing  on  Frankfurt  ren- 
dered it  necessary  to  replant  on  the  estate,  but  even  this  did  not 
accomplish  much,  and  the  losses  here  swallowed  up  a  large  part  of 
the  Adolina  profits.  Fortunately  the  cost  of  production  remains 
low,  or  even  the  trifling  average  profit  of  4>|  cents  could  not  have 
been  realised.  On  the  Adolina  estate  the  profit  was  82,871  fl.,  and 
on  the  Bengabing  4,673  fl.,  while  interest  gave  4,665  fl.,  and 
coupons  lapsed  27  fl.,  or  92,236  fl.  in  all.  On  the  other  h.ind  the 
loss  on  the  Frankfurt  estates  was  the  great  one  of  66,491  fl.,  and  as 
general  charges  absorbed  3,939  fl.,  the  credit  balance  is  21,806  fl. 
only.  Nevertheless,  the  directors  distribute  a  3  per  cent,  divi- 
dend, seeing  no  objection  to  this  course,  "considering  the  amounts 
written  off  for  depreciation  in  1900  and  1901."  The  payment  will 
require  17,250  fl.,  and  after  providing  income-tax,  the  balance  of 
4  124  fl.  will  be  written  off  concessions  account.  The  company 
has  a  reserve  of  76,850  fl.,  and  a  fair  amount  of  cash,  but  trading 
account  are  largely  adverse,  due  doubtless  to  the  financing  of  the 
current  crop,  the  chances  of  which  are  described  as  not  unfavour- 
able. 


August  8,  1903. 


iTbe  5nve8tov6  TReview. 


187 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Cardiff. — Dividends  for  the  half-year  ended  June  30:^ — At  the 
rate  of  4  per  cent,  per  annum  on  preference  shares,  4  per  cent, 
per  annum  on  preferred  ordinary  stock,  3  per  cent,  per  annum 
on  second  preferred  ordinary  shares,  and  3  per  cent,  per  annum 
on  ordinary  shares. 

Chicago  Great  Western. ^Dividend  qn  the  preferred  stock  "A" 
for  the  six  months  ended  June  30,  at  the  rate  of  5  per  cent,  per 
annum,  payable  on  the  31st  inst. 

Cleator  and  Workington  Junction. — Dividend  at  the  rate  of  2 
per  cent,  per  annum  on  the  ordinary  stock  for  the  past  half-year. 
The  rate  for  previous  half-year  was  3  per  cent. 

Furness  Railway. — Dividend  on  the  ordinary  stock  for  the  half- 
year  ended  June  30  at  the  rate  of  2%  per  cen..  per  annum,  carry- 
ing forward  ;^i,636.  For  the  same  period  of  1902  the  aividend  was 
at  the  rate  of  2  per  cent,  per  annum,  with  ;^i,6o5  carried  for- 
ward. 

Great  Northern  (Ireland). — Dividend  at  the  rate  of  6)4  per  cent, 
per  annum  on  ordinary  stock,  carrying  forward  ;£40,34i. 

Great  Western. — Dividend  for  the  past  half-year  on  the  consoli- 
dated ordinary  stock  at  the  rate  of  3^  per  cent,  per  annum,,  carry- 
ing forward  ;^24,ooo.  A  year  ago  the  dividend  was  at  the  rate  of 
3ji  per  cent.,  with  ;^23,948  forward. 

Hull,  Barnsley,  and  West  Riding  Junction. — Dividend  for  the 
half-year  on  the  3%  per  cent,  preference  stock,  carrying  forward 
j^i9,338.  This  compares  with  a  balance  of  ;rf  13,363  carried  forward 
at  June  30,  1902. 

London  and  North-Western. — Dividend  at  the  rate  of  5  per  cent. 
per  annum,  carrying  forward  ;£8o,ooo,  as  against  ;^54,ooo  in  the 
corresponding  period.  Dividend  for  same  period  la^t  year  was  at 
the  rate  of  ^4^   per  cent,  per  annum. 

Maryport  and  Carlisle. — Dividend  at  the  rate  of  7  per  cent,  per 
annum  for  the  half-year  ended  June  30  last.  The  aividend  for  the 
same  period  last  year  was  at  the  rate  of  6^  per  cent,  per  annum. 
Midland  Great  Western  of  Ireland. — Dividend  at  the  rate  of  3J.3 
per  cent,  per  annum  on  the  consolidated  stock,  carrying  forward 
£4,5°3- 

North  London. — Dividend  on  the  ordinary  stock  at  the  rate  of 
6J4  per  cent,  per  annum,  carrying  forward  j^-i^c/oi,  against  ;^2,oiS 
in  the  corresponding  period  of  the  previous  year,  when  dividend  was 
at   the  same   rate. 

Rhondda  and  Swansea  Bay. — Dividend  upon  the  preference  capi- 
tal for  the  half-year  at  the  rate  of  5  per  cent,  per  annum,  carrying 
forward  ^550. 

BREWERIES. 

Arthur  Guinness,  Son,   and   Co. — Final   dividend  of  8  per   cent., 

and  a  bonus    of   4    per  cent,    on    the  ordinary    stock  for  the  year 

ended  June  30,   making,  with  the  interim  dividend  of  8  per  cent. 

paid  in  March   last,   a  total  dividend  for  the  year  of  16  per  cent., 

.  and  a  bonus  of  4  per  cent.     ;^2io,ooo  has  been  placed  to  reserve, 

135,000  to  depreciation  fund,  and  .^69,982  forward. 
Bent's. — Interim  dividend  on  the  ordinary  shares  for  the  half- 
Car  ended  June  30  last  at  the  rate  of  9  per  cent,  per  anlnim. 
Smith,  Garrett  and  Co. — Dividend  of  yj^  per  cent,  on  the  ordi- 
ary  share  capital,  making,  with  the  interim  dividend  paid  in  Feb- 
ruary last,  10  per  cent,  for  the  year,  and  in  addition  a  bonus  of  a 
per  cent.,   placing  £^,ooa  to  reserve,   carrying  forward  ^11,099. 

.Southdown  and  East  Grinstead. — Interim  d  vidend  for  the  half- 
year  ended  June  30  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum,  payable  on  September   i. 

William  McEwan. — Dividend  of  10  per  cent,  on  the  ordinary 
shares,   carrying  forward  ^^40,246. 

MINES. 


tAshanti  Goldfields. — Dividend   of  5s.    per  share. 
jCosmopolitan  Proprietary. — Interim  dividend  of  is.  per  share. 


i 

^^B  MISCELLANEOUS. 

^^A.  Darracq. — Interim  dividend  of  is.  each  on  the  ordinary  shares. 

A.  W^  Gamage. — Interim  dividend  at  5  per  cent,  per  annum 
on   the  ordinary  shares. 

Adamant  Company. — Final  dividend  of  8s.  per  share,  making 
I2s.  for  the  year  (or  7^  per  cent.). 

Baker  Wardell. — Ad  Interim  dividend  for  the  half-year  ended 
June  30  of  8  per  cent,  per  annum  on  the  ordinary  shares. 

Bank  of  British  North  America. — Interim  dividend  of  30s.  per 
share  for  the  half-year  ended  June  30  last,  being  at  the  rate  of  6 
per  cent,   per  annum,  carrying  forward  .^^5,400. 

Birmingham  Railway  Carriage  and  Wagon. — Interim  divi- 
dend of  7J^  per  cent,  per  annum  on  the  ordinary  shares  for  the 
half-year  ended  June  30. 

Brentford  Gas. — Dividend  at  the  rate  of  12  per  cent,  per  annum 
on  the  consolidated  stock  and  at  the  rate  of  9  per  cent,  per  annum 
on  the  new  stock,   1881. 

Brompton  and  Kensington  Electricity  Supply. — Interim  dividends 
for  the  half-year  to  June  30  on  the  ordinary  shares  at  the  rate  of 
9  per  cent,  per  annum,  and  on  the  preference  shares  at  the  rate 
of  7  per  cent,  per  annum. 

Charing  Cross  and  Strand  Electricity  Supply. — Interim  dividend 
at  the  rate  of  8  per  cent,  per  annum  for  the  half-vear  ended  June 
30,    1903. 

Crowe,  Wilson,  and  Co. — Dividend  of  6  per  cent,   per  annum. 

D.  Davis  and  Sons.— Dividend  at  the  rate  of  10  per  cent,  per 
annum  upon  the  ordinary  shares  for  the  half-year   ended  June  30. 


Grantham  Gas. — Dividend  at  the  rate  of  5  per  cent. 
Grantham   Waterworks. — Dividend   at   the  rate   of   10  per  cent., 
carrying  forward  £i),^?>^]^ 

Hannans  Land. — A  hfth  interim  dividend  for  1903  of  i  per  cent, 
(making  5  per  cent,  for  the  year),  payable  13th  inst. 

International  Coal. — Dividend  of  10  per  cent,  for  the  year,  carry, 
ing  forward  £-],ic<^. 

James  H.  Webb  and  Co. — Dividend  of  6J^  per  cent,  per  annum. 
John  Wright  and  Eagle  Raiige. — An  interim  dividend  of  is.  6d. 
on  the  ordinary  shares. 

Joseph  Travers  and  Sons. — Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum  (or  6d.  per  share*,  for 
the  half-year  ended  July  31. 

Leopold  Schwabacher. — -Interim  dividend  for  the  year  ended 
June  19  on  the  ordinary  shares  at  I2j4  per  cent,  per  annum,  carry- 
ing forward  ;f  1,123. 

London  and  Middlesex  Freehold  Estates. — Interim  dividend  of 
2S.  5d.  per  share,  for  the  half-year  ended  June  30,  payable  on 
September   i. 

Marawattee  Tea. — Interim  dividend  for  the  half-year  ended  June 
21  on  the  preference  shares  at  the  rate  of  5  per  cent,  per  annum, 
and  on  the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum. 

Mercantile  Steamship. — ^An  interim  dividend  at  the  rate  of  5  per 
cent,   per  annum. 

North  Central  Wagon. — Dividend  at  10  per  cent,  per  annum,  in 
addition  to  a  bonus  at  3  per  cent,   per  annum. 

Paquin.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum  for  the  half-year  ended  June  30  last. 

Pawsons  and  Leafs.- — Interim  dividend  for  the  half-year  ended 
July  31  at  the  rate  of  5   per  cent,  per  annum. 

Read  Brothers. — ^An  interim  dividend  for  four  months  ended 
June  30,  at  the  rate  of  8  per  cent,  on  the  ordinary  shares,  payable 
on  September  i. 

South  Staffordshire  Waterworks. — Diviaend  for  the  half-year 
ended  June  30  on  ordinary  stock  at  the  rate  of  j[fi  los.  per  cent, 
per  annum,   carrying  forward  ^^4,824. 

Spencer,  Turner,  and  Boldero. — Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  shares,  for  the  six  months 
ended  July  15. 

Stock  Conversion  and  Investment  Trust. — Dividend  announced 
by  the  North-Eastern  Railway  Company  for  the  two  half-years 
ended  June  30,  1903,  will,  after  payment  of  the  dividend  on  the  3 
per  cent,  first  charge  preferred  stock  (North-Eastern  Consols),  per- 
mit of  a  payment  to  the  deferred  charge  stock  (North-Eastern 
Consols)  for  the  year  ended  June  30,  of  ^i  per  cent.,  which  com- 
pares with   I2S.   6d.  per  cent.   last  year. 

Tredegar  Dry  Dock. — Interim  dividend  for  the  half-year  ended 
June  30  at  the  rate  of  4  per  cent,   per  annum. 

United  States  Trust  and  Guarantee. — Interim  dividend  on  the 
preferred  stock  at  the  rate  of  5  per  cent,  per  annum,  for  the  six 
months  ended  June  30,  payable  on  September  15. 

V.  Benoist. — Dividend  on   the  ordinary  shares   of  10  per  cent. 
Waller   and    Sons. — Dividend  of  7   per  cent,  on   both   preference 
and  ordinary  shares  for  the  year. 


INDIAN    GOLD    MINES. 


The  return  for  July  is  the  highest  yet  recorded  in  one  month  from 
the  Colar  goldiield,  at  a  total  of  50,571  oz.,  showing  an  increase 
over  the  preceding  month  of  1,591  oz.  This  seems  a  big  jump,  but 
It  IS  explamed  by  the  fact  that  it  includes  1,221  oz.  from  the  Cham- 
pion Reef  p'ates,  so  the  improvement  is  really  of  the  gradual  and 
normal  character  of  previous  months.  Compared  with  the  cor- 
responding inonth  of  last  year,  the  increase  is  6.724  oz.  Looking 
at  the  individual  returns,  it  will  be  seen  that  the  Champion  Reef 
actually  crushed  less;  that  the  Ooegum,  although  it  milled  more, 
had  a  lower  aggregate  return,  so  that  the  Champion  Reef's  plate 
yield  is  practically  responsible  for  the  increase,  with  the  Mysore's 
100  oz.  more,  and  the  Nundydroog's  good  figures. 


Name  of 
'Company. 

Balaphat 

Champion  Reef 

Coromandel  ... 

Goldfields   of 
Mysore 

Mysore 

Mvsore  W.  and 
Wynaad 

Nine  Reefs     ... 

Nundydroog  ... 

Ooregura 


Indian  Mining  Returns. 


April. 
Tons.     Oz. 


May. 
Tons.    Oz. 


2,125 
14,630 


'3.300 
1,900 


5,250 
12,095 


2,072 
17,238 


15,441 
826 


S.649 
7,045 


2.350 
14,840 


13.750 
1,900 


5.500 
12,017 


2,153 
17,289 


'S.486 
852 


5.752 
7.096 


June. 
Tons.      Oz 
2,800 


14,89s 

13.520 

1,800 

5,550 
11,911 


2,184 
17,292 


15,692 

_853 

S.822 
7.137 


July. 
Tons.       Oz. 
3,100      2,250 
14.810     18,636 


14.500 

1,800 

5.700 
12,105 


The  following 
Field  alone,  for  I 


15,760 
854 

5,974 
7.097 


table  gives  the  total  monthly  return, 
903  and  the  previous  five  years : — 
18.        1899. 


from  the  Mysore 


.January 
February 
March 
April ... 
May   ... 
lune... 
July... 
Aufjust 
September  . 
October 
November 
December 

Total 


34.576 
33.060 
32,986 
32,780 
38,471 
35.290 
34.667 
34,464 
34,515 
34,764 
34.468 
35.106 


35.360 
33.898 
30,312 
34.546 
35.637 
36.470 
37.179 
38.257 
38.173 
39.795 
39.777 
40,845 


1900. 
oz. 
41,185 
39.238 
40,674 
40,774 
40,021 
39.872 
39.355 
42.763 
41,765 
41.834 
41.772 
44.089 


1901. 
oz.' 

42,829 

40,764 
42,727 
42,038 
42,110 
41,829 
42,071 

42,048 

41,524 

41,670 
41,669 
43.069 


1902. 

oz. 

41,612 

40,053 
41.575 
38.3=9 

28,093 
37.466 
43.847 
49.628 

49,420 
47.858 
48,332 
48,078 


1903. 

oz. 

48,080 
46,263 
48,327 
48.271 
48,628 
48,980 
50,571 


415.147   440,249   493,342   504,348   514,291   339,12? 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
June  26,  $10,950;  increase,  $536,  Aggregate  from  January  I, 
$320,871  ;  increase,  $16,312. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  June  20,  Rs.  30,721  ;  increase,  Rs.  2,485.  Aggregate 
from  January  1,  Rs.  7,74,942;  increase,  Rs.   25,132. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
June  20,  Rs.  8,794  :  increase,  Rs.  3,569.  Aggregate  from  July  I, 
Rs.  2,03,989  ;  increase,  Rs.  24,863. 

Bengal  Central  Railway.  —  Traffic  receipts  tor  week  ending 
July  II,  Rs.  31,903  ;  decrease,  Rs.  2,119.  Aggregate  from 
July  I,  Rs.  31,903;   decrease,  Rs.  2,119. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  31,  $80,900;  increase,  $31,200.  Total,  from  January  I, 
$254,800;  increase,  $122,500. 

Lucknow  Bareilly  Railway.  — •  Traffic  receipts  for  week  ended 
June  30,  Rs.  63,575 1  increase,  Rs.  845.  Aggregate  from 
January  i,  Rs.  8,23,598;    increase,  Rs.  32,654. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
July,  $29,739;  increase,  $145.  Aggregate  from  January  1, 
$389,266 ;  increase,  $23,653. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
June  27,  Rs.  17,748;  decrease,  Rs.  2,429.  Aggregate  from  January  I, 
Rs.  2,81,346;  increase,  Rs.  2,265. 

Salvador  Railway. —  Traffic  receipts  for  week  ended  August  I, 
^9,750 ;  increase,  $2,750. 

Uruguay  Northern. — Traffic  receipts  for  May,  ;^I,9I2;  increase, 
^299.     Aggregate  for  11  months,  ;^I7,559,  increase,  ^4,214. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
■ended  June  31  amounted  to  $68,008. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
August  I,  ;f93l  ;  decrease,  ;^72.  Total  receipts  from  July  1,  £a,TJ2  ; 
decrease,  ^^428. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Augusi  I,  ^1,135  ;  decrease,  ;^151.  Aggregate  from  July  I,  £S,Z24; 
decrease,  ;<J488. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  25,  /361  ;  increase  ^^^36.  Aggregate  from 
July  I,  ;^l,386;  increase,  ^86. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
August  2,  ;^i, 728;  increase,  ;,f34.  Aggregate  from  July  1,^^8,570; 
increase,  ;^503. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 
Aston    Manor    Urban. — Traffic  receipts  for  week  ending  August  I, 
;f542,     increase    ;^14  ;    aggregate    from    July    I,    ;^2,7oo,  increase 

Belfast  Street. — Traffic  receipts  for  week  ending  August  1,  ;ii3,289 
increase  £6(>t,  ;    aggregate  from  July  I,  ^^15,229,  increase  ;^i,6o9. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  3',  i^82  7,  increase  ;^38 ;  aggregate  from  July  I,  £a,i^i, 
increase  ;fi50. 

Birmingham  City. — Traffic  receipts  for  week  ending  August  I 
;^5,1I2,    increase    ^231;   aggregate  from  July    I,    ;^26,o55,   increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
August  2,  ;^30,  decrease  ;^5  ;  aggregate  from  July  1,  ;^I15,  decrease 
^21. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  3',  jf5,"4>  increase  £2(>T,  aggregate  from  July  i,  ;^26,532, 
increase  ^1,483. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  August  I, 
;^825,  increase  for  week  ;^I45 ;  aggregate  from  July  I,  £a,2^(>, 
increase  ;^696. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  August 
2,  ;^l84,  decrease  j^9;  aggregate  from  July  i,j^8o2,  decrease  ^f 60. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  2, 
£1^2,  increase  £^  ;  aggregate  from  July  1,  ;^674,  increase  £^i. 

Dublin  United. — Traffic  receipts  for  three  days  ending  August 
'1  £S6Ti<  increase  ;^S01  ;  aggregate  from  July  1,  ;^28,636, 
increase  £'i,^^^. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
J,  ;£'4,7I0,  increase  ;^I7S;  aggregate  from  January  1,  ^134,004, 
increase  £i&,l^\. 

Edinburgh    Street. — Traffic  receipts   for   week   ending   August    I 

/548. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
August  1,  ^275,  decrease  £();  aggregate  from  July  I,  ;,i'l,5l4,  in- 
crease ;^23. 

Isle  of  1  hanet—  Traffic  receipts  for  week  ending  August  I,  ;^  1,223  > 
decrea.se,  ;^i84;  aggregate  from  July  I,  ;^6, 103,  increase  ^^133. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  I,  ;f 23,737,  decrease  ;^57I  ;  aggregate  from  July  i,  ^^^l 33,236, 
increase  ;^l,66l. 

London    Road  Car.— Traffic    receipts    for   week  ending  August  I 


.1^7,663,   decrease  £^l^;    aggregate   from  July   I,  ;^40,o54,  decrease 
;^67i. 

Rossendale  .Valley. — -Traffic  receipts  for  week  ending  July  31, 
;^179,  decrease  £2  ;  aggregate  from  July  I,  ;^947,  increase  ;^25. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  29 
;,^5,747,  increase  ;^I,37I  ;  aggregate  from  January  I,  j^l48,893, 
increase  ;^3i,7i6. 

Barcelona. — Traffic  receipts  for  week  ending  August  1,  ;^2,545, 
decrease  ;^194  ;  aggregate  from  January  I,  ;^69,639,  decrease  ^1,303. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  I,  ;^3o6,  increase  ^200;  aggregate  from  January  i,  ^8,694, 
increase  ^4,850. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  March, 
Rs.  42,144;  increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  01  April,  ^^10,309, 
decrease  ;^407. 

British  Columbia  Electric. — Traffic  receipts  trom  July  1  to  June  30, 
;^672,882|     increase    ;.^9S,7I7.       Met    earnings    ^224,347,    increase 

jf39.i72- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
June,  ^12,834,  increase  ;^6o5. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  4^  $42,992,  increase  $2,887  I  aggf^gate  increase  from  April 
1903,  5^,716. 

Calais. — Traffic  receipts  for  week  ending  July  25,  £iT$  ;  decrease 
£\\  ;  aggregate  from  July  1,  ^916,  increase  2>2. 

Calcutta. — Traffic  receipts  for  week  ending  August  I,  Rs.  32,391, 
increase  Rs.  9,196;  aggregate  from  July  1,  Rs.  161,041,  increase 
Rs.  40,529. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July,  ^4,307,  increase  ;^75  ;  aggregate  to  July  31,  ;^27,254; 
increase  £z,ii^. 

Lombfrdy  Road. — Traffic  receipts  for  the  month  of  June,  ^^1,285, 
increase  ^39;  aggregate  from  January  i,  ;/^7,439,  increase  ;^I28. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June 
$347,744,  increase  $37,861  ;  aggregate  from  January  I,  $1,918,653  ; 
increase  $252,214.  Net  traffic  receipts  $178,999,  increase  S483  ; 
aggregate  from  January  I,  $996,281,  increase  $110,202. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

"oS 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Aug.     I 

2, '43 

+ 

86 

5 

9.826 

+ 

453 

Cambrian      

Central  London      

City  and  South  London  ... 

n        ^ 
,,        I 
,,          2 

ii,gl2 
6.175 
2,555 

+ 
+ 

1,865 
194 
142 

S 
5 
5 

37.945 
32.837 
12,519 

+ 
+ 

3,720 

26s 

1,069 

Furness         

,,          2 

12,624 

+ 

766 

5 

57.796 

+ 

.3.284 

Gt.Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

<■          2 
,,          2 

75,215 
140,900 
149,200 
305.300 

+ 

+ 

+ 

4,213 
4.900 
3.350 
9.000 

5 

5 
5 
5 

333.113 

598,100 

600.500 

1,272,800 

+ 

+ 
+ 
+ 

16,401 
7,700 
7,257 

16,100 

Hull  and  Barnsley 

n          2 

9,463 

+ 

443 

5 

45.944 

+ 

1.367 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

M         2 
M          ^ 
,,          2 
,,         2 

132,127 
92,670 
363,000 
125,800 
12,322 

+ 

+ 
+ 

3' 
1,685 
4,000 
1,600 

59 

5 
5 
5 
5 
5 

574.649 

369,179 

1,505.000 

530,600 

56,799 

+ 
+ 

3. -28 
6,534 
17,000 
600 
3.237 

Metropolitan           

Metropolitan  District 
Midland         

,,          2 

!I    2 

17,449 

6,g8o 

275,033 

+ 
+ 
+ 

665 

303 

8,22s 

5 
5 
5 

78.589 

35.018 

1,134.575 

+ 
+ 

2.203 

646 
34.553 

North  Eastern        

North  London         

North  StaSordshire 

y,         2 

211,396 
9.629 
22,183 

+ 
+ 

4.333 
170 
70 

5 
5 

5 

960.729 
47.742 
92,241 

+ 
+ 

45,88i 
1.672 
1,080 

Rhymney      

„     • 

5.721 

+ 

409 

5 

28,639 

+ 

2,968 

South  Eastern  &  London, 
Chatham,  &  Dover 

,,     I 

1x9,111 

- 

4.445 

5 

484,959 

+ 

6,469 

TaffVale       , 

„          X 

18,009 

- 

579 

5 

90,660 

+ 

1.643 

SCOTCH   RAILWAYS. 


Caledonian 

Aug. 

2 

90.896 

+    2,024 

26 

2.X96.445 

+ 

26,519 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

July 

1 
J 

45,727 
12,550 

+     3.123 
+        417 

26 
26 

908,269 
249.677 

+ 
+ 

10,361 
4,111 

Higliland      

„ 

2 

15.167 

+     1.421 

1 

15,167 

+ 

1,421 

North  British          

" 

3 

102,301 

+     1,004 

26 

2,271,650 

+ 

40,836 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Aug.  1 
July   24 

S.478 

xo,X35 

+     1,876 
■1-        683 

t 

t 

20.173 
30.294 

+ 
+ 

1,528 
567 

Cork,  Bandon,  &  S.  Coast 

Aug.  1 

2,144 

+        260 

5 

8,742 

_ 

688 

Great  Northern      

1,      I 

26,050 

+     4,127 

5 

113.257 

+ 

7,814 

Midland  Great  Western  ... 

„      - 

13,301 

+     1,616 

t 

49.590 

+ 

2,722 

t  From  July  i  to  date. 
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COMPANY     MEETINGS. 


LONDON   AND   COUNTY    BANKING  COMPANY. 

The  half-yearly  meet.ng  was  held  on  Thursday,  August  6,  at 
the  Cannon  street  Hole..  Mr.  John  Green  presided,  and  in  mov- 
ing the  adoption  of  tne  report,  said  that  the  six  months  under  re- 
view had  been  a  fairly  salisfaclo.y  period  for  banking  busmess. 
Competition,  however,  had  been  very  active,  especially  in  the 
muitiplii-aiion  of  branches  in  London  and  the  country.  The  chief 
incident  in  a  quiet  half-year  was  the  issue  of  the  Transvaal  Loan  at 
the  end  of  April,  but,  apart  from  that  loan,  there  had  been  an 
unwillingness,  or  incapacity,  on  the  part  of  the  public  to  subscribe 
for  new  securities,  and  the  amount  issued,  or  attempted  to  be 
issued,  during  the  six  months  under  consideration  was  the  smallest 
for  a  long  period.  There  was  a  general  concensus  of  opinion  as 
to  there  being  a  want  of  public  money.  Bankers,  Stock  Exchange 
men,  important  tradesmen,  and  others  all  spoke  of  a  lack  of  pur- 
chasing power  on  the  part  of  the  public.  There  was  a  sort  of  in- 
definable dulness,  a  want  of  spirit  and  enterprise,  and  it  had 
lasted  so  long  that  it  was  difficult  to  account  for  it  in  any  exact 
terms.  Foreign  competition  and  other  causes  had  undoubtedly 
Tendered  trade  less  profitable  during  the  last  two  or  Hiree  years. 
Perhaps  cur  savings  were  not  quite  so  great  as  had  been  estimated, 
and  therefore  we  had  not  been  able  torecover  from  the  expense  of 
the  late  war  so  soon  as  was  at  one  time  thought  possible.  Then 
the  200  to  300  miihons  of  money  locked  up  in  South  jffncan  mines 
was  largely  unremunerative  at  present  for  want  of  labour,  while 
we  were  heavily  taxed  ior  Imperial,  municipal,  and  local  affairs. 
All  classes  appeared  to  work  less  and  spend  more  on  living  and 
lu.xuries,  and  we  had  a  mass  of  undigested  securities.  To  some 
or  all  of  these  causes  he  thought  that  this  general  state  of  things 
was  largely  due,  and  time  and  good  business,  boffi  within  and 
without  the  Empire,  were  what  we  must  look  to  lor  a  cure,  or  at 
least  some  alleviation.  The  Bank  of  England  was  in  a  stronger 
position  than  in  the  corresponding  period  of  1902,  and  —e  monetary 
outlook  in  the  City  might  be  described  as  safe  and  satisfactory. 
With  regard  to  the  fiscal  question,  which  was  very  germane  to  their 
deep  interest  as  bankers  in  the  prosperity  of  trade,  he  would  say  a 
few  words,  giving  only  his  personal  views.  It  seemed  to  him 
that,  although  the  subject  was  one  which  from  one  point  of  view 
must  be  pohtical,  yet  it  was  wicked,  if  not  criminal,  to  attempt  to 
make  a  matter  of  such  tremendous  importance  to  tne  Empire  a 
medium  for  the  furtherance  of  party  politics.  He  could  not  see 
anv  good  reason  why  we  should  not  be  allowed  to  make  such  fiscal 
arrangements  as  seemed  best  to  us  within  our  own  Empire  in  the 
same  way  as  was  done  by  the  United  States  and  Germany,  but 
it  would  be  at  once  perceived  that  this  question  involved  tne  whole 
economic  position  of  our  fiscal  policy,  and  that  was  now  before 
us  in  an  acute  form.  There  was  no  deailed  scheme  at  present 
to  consider,  but  he  took  it  that  the  question  to  be  put  to  the  coun- 
try was  not  so  much  protection  v.  free  trade  in  the  abstract  as 
■whether  we  could  help  our  Colonies  and  bind  them  closer  to  the 
mother  country,  and  advance  our  own  trade  and  prosperity.  If 
it  were  possible  to  find  a  common  denominator  between  the  con- 
tending parties,  and  so  arrive  at  an  agreed  conclusion,  he  had  the 
greatest  faith  in  the  latent  power  of  the  Empire  to  carry  such  con- 
clusions into  effect — a  power  which  some  people  hardly  realised. 
Our  imports  were  upwards  of  500  millions  sterling  a  year.  What 
a  commanding  position  that  gave  to  practical  men  of  business  in 
any  negotiations  with  our  custome  s.  We  were  the  largest  and  best 
buyers  in  the  world,  and  sellers  must  largely  accommodate  them- 
selves to  our  needs.  Moreover,  it  would  never  be  proposed  in  any 
way  to  restrict,  but  to  increase  and  develop,  production,  and  sup- 
ply and  demand,  after  all,  primarily  governed  prices.  It  should 
jiot,  therefore,  be  impossible  to  arrive  at  some  definite  conclu- 
sion, or  perhaps  compromise,  which  should  be  satisfactory  to  this 
country.  Our  exports  did  not  progress  in  the  same  proportion 
as  those  of  other  countries.  Between  1890  and  1899  the  exports 
of  the  United  States  increased  by  48  per  cent,  and  those  of  Ger- 
many by  26  per  cent.,  but  those  of  the  United  Kingdom  advanced 
by  only  one-third  per  cent.  Could  we  not  do  something  to  im- 
prove our  export  trade?  He  thought  no  one  could  say  these  things 
were  not  fair  subject  for  inquiry,  and,  if  such  a  coursewere  not  a 
necessity  it  was  at  least  expedient.  He  hoped  to  see  the  question 
considered  with  care  and  courage,  not  alone  by  politicians,  how- 
ever able,  but  by  men  of  all  shades  of  politics,  who  in  their  daily 
business  were  in  touch  with  the  financial  and  trading  interests  of  the 
country.  Given  a  dozen  such  men,  it  should  be  possible  to  arrive 
at  some  satisfactory  solution  of  the  problem  without  putting  the 
country  to  the  waste  of  time,  energy,  and  money  involved  in  a  poli- 
tical campaign.  Turning  to  the  accounts,  he  pointed  out  that  the 
reserve  fund  showed  an  increase  of  ^^100,000,  and  added  that  in 
five  years  and  a  half  there  had  been  placed  to  that  fund,  apart 
from  liberal  contributions  to  Consols  and  premises  account,  no  less 
than  ;^7oo,ooo.  The  customers'  balances  had  grown  by  nearly 
;f6oo,ooo,  and  this  was  probably  the  most  satisfactory  feature  in 
the  balance-sheet.  Owing  to  the  reduction  of  %  per  cent,  in  the 
interest  of  Consols  the  company  would  lose  ;^i5,ooo  a  year  from 
that  source.  It  was  proposed  to  transfer  /so, 000  to  the  reserve 
fund  and  ^25,000  to  premises  account,  leaving  a  balance  of 
;f2i8,ooo,  which,  with  the  sum  brought  forward,  gave  an  available 
amount  of  ;^305,ooo.  The  board  had  declared  a  di'  idend  for  the 
half-year  of  10  per  cent,  and  a  bonus  of  i  per  cent.,  w-.ch  would 
require  /22o,ooo,  leaving  ^85,000  to  be  carried  forward. 

Mr.  W.  A.  Jones  seconded  the  motion,  which  was  unanimously 
agreed  to. 

Towards  the  end  of  the  meeting  the  secretary  (Mr.  J.  ^i.  Atkin- 
son) was  seized  with  a  sudden  illness,  and  after  "being  attended 
to  by  Dr.  Drysdale,  one  of  the  shareholders,  was  removed  in  an 
unconscious   condition  into  an   adjoining  room.     Mr.  Atkinson  has 


been  in  rather  bad  health  for  some  time,  although  able  to  dis- 
charge his  secretarial  duties.  It  was  stated  that  the  cause  of  the 
sudden  attack  was  apoplexy. 


MASHONALAND     AGENCY. 

The  annual  general  meeting  of  the  Mashonaland  Agency, 
Limited,  was  held  on  Thursday,  August  9,  at  the  Cannon  Street 
Hotel,  E.G.,  Mr.  Percy  Tarbutt  presiding. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
auditors'  report. 

The    Chairman  said  :    I   presume  you  will  take  the  report   and 
accounts   as   read.     I  will,   as  we  have  done  on   former   occasions, 
confine  myself  to  giving  such  explanations  as  I  think  you  may  re- 
quire with  regard  to  the  balance-sheet  and  profit  and  loss  account, 
and  leave  to   Mr.   Stokes  the  more  technical  details  with  regard  to 
the    mines    themselves.     By   far    the  most   important  item   in    the 
accounts  is  the  amount  written  off  investments.     You  will  see  that 
we  have  thought  it  necessary  to  write  off  the  whole  of  the  reserve, 
viz.,  ;^48,325,  plus  an  additional  sum  of  ;^2S,62S  from  the   profits 
realised   during  the  year.     This  extremely  drastic  measure  has  be- 
come necessary  principally  on  account  of  the  disappointment  in  the 
working  of  the   Beatrice    Mine.     The    mine  has   been   worked,   as 
you   will  see   from  the  report,   for  a   considerable   period,    and  has 
produced  some  ^77,582  worth  of  gold,   and  has  yielded  us  a  httle 
over  an  ounce  to  the  ton ;  and,  in  fact,  the  mine  itself  came  up  in 
every  way  to  the  anticipations  made  by  the  engineers  before  crush- 
ing was  commenced ;  but,  unfortunately,  circumstances  arose  which 
not  only   left   no   profit  on  this  working,    but  landed  the  company 
in  debt.     Those  circumstances  were  those  we  are   all  heartily  sick 
of,  viz.,  the  difference  caused   by  the  cattle  disease   in   Rhodesia. 
That   being  the   case,  we   had  to  face   the  position   as  regards   our 
big   holding  in  the  company.     When   it  shut  down  its  mill   it  was 
about  ;^4o,ooo  in   debt,  of  which   amount  we   had  advanced   some 
;^33>°°o-     An  additional   ^1^20,000  has  been  arranged  for   to  carry 
on  the  fiirther  development,  of  which  we  are  finding  a  proportion ; 
so  that,  in  looking  at  the  Beatrice  shares,  one  has  to  consider  what 
is  hkely  to  be  the  position  of  the  mine  in  the  future.     If  all  goes 
well,  and  it  is  refloated,  are  we  Ukely  to  get  back  much  more  Uian 
the  amount  we  have  advanced  the  company  by  way  of  loan.     Unless 
things  improve  very  much  with  regard  to  transport,  and  the  mine 
opens  up  to  the  height  of  our   expectations,  we  do  not  think  that 
It  IS  wise  at  the  present  moment  to  put  .any  considerable  value  on 
our  shareholding  in  the  Beatrice.     We  think  we  shall  get  back  fully 
the  amount  we  have  advanced  the  company;  but  we  have  thought  it 
best   to  write  down  the  shares,    and  it   represents  a   large  item  in 
this   depreciation  which   we   have   thought   it  necessary  to  enter  in 
the  accounts.     The  other  investments  which  have  depreciated,  and 
which   make  up   this    total,    are   our   holdings   in    the    Globe    and 
Phoenix  and  the  Bulawayo  Markets  and  Offices  Company.     There 
is  also    a  depreciation   on    the    Rhodesia  Railway  debentures   to  a 
small  amount,  and  on  the  Nelly  and  Pioneer;  but  the  main  factor 
IS  the  Beatrice.     The  next  item   of   any  importance  is   the  sundry 
creditors,   ;^io,867,  most   of  which    has  since   been  paid.     On  the 
other  side   of  the   balance-sheet  there   is   the   property  and  claims, 
standing  in  the  books  at  ^^260,843 ;  that  is  ;^23,696   less  than  last 
year,   the  difference    being    accounted    for  by    the  shares    that  we 
sold.     The  shares  sold  gave  us  a  profit  of  ^38,000.     With  regard 
to  properties,  claims,  and   rights,  there   is  an   increase   of   ^^jOoo 
since  the  last  account,  which  represents  the  value  on  our  books  of 
the  copper  claim  we  have  taken  up  in  the  Gwaai  district.     Farms, 
stands,    and  buildings   are  about   the  same   as  last  year.       In  the 
profit  and  loss  account  there  is   nothing  which   calls  for  any  com- 
ment except  the  directors'   fees,  which  are  ;^683.       The  directors' 
fees  are  fixed  on  a  percentage  of  the  profits  realised  for  the  year, 
and  this  year  it  is  ^^683,   against  last  year  ;^i,2oo.     I  do  not  think 
there  are  any  other  of  these  items  that  calls  for  particular  remark ; 
but  I  shall  De  very   pleased  to    answer  any   questions  about  thern 
which  may  be  asked.     I  had  a  letter — a  very  courteous  one — from 
a  shareholder,  who  told  me  that  he  would  not  be  able  to  attend  here 
to-day.     Mr.   Tarbutt  ne.xt   dealt   with   several  questions   contained 
in  this  letter,  and  with  the  prospects  of  the  Wankie  coalfield,  which 
promised  well.     Continuing,  he  said  it  is  as  disappointing  to  us  as 
it   is  to   you  to   meet  you  over  and  over  again  without   declaring  a 
dividend,  but  I  can  assure  you  the  first  moment  we  feel  justified  in 
doing  so  a  dividend  will  be  paid.     The  depreciation  of  our  invest- 
ments which    we  have  had  to    write    down  is    another    most    dis- 
couraging feature,  but  you  will  see  from  the  report  that  the  appre- 
ciation of  our  holding  in  Wankies,  Northern  Copper,  and  Rhodesian 
Copper,    is    more   than   double   the    depreciation    which   we    have 
thought  it   necessary  to   write  off.     You  will  understand,    that   al- 
though we  are  obliged  in  our  accounts  to  write  down  shares  below 
their  cost  price  if  the  market  is  lower,  we  cannot  value  the  shares 
which  have  gone  up  in  price  over  and  above  what  they  cost  us.     I 
can  only  say  that  we  hope,  and  have  good  reason  to  believe,  that 
before  we  meet  again,  an  improvement  will  be  seen.     The  one  thing 
that  is  holding  back  South  Africa  is  the  labour  question.       When 
the   labour  question  is  settled  we   shall  have    better   markets,    and 
be  able  to   realise  some  of  your   investments   at  a  good   profit.     I 
now  beg  to  move  :   "  That  the  report  of  the  directors  and  the  state- 
ment of  accounts  to  December  31,  1902,  be  received  and  adopted." 

Mr.  H.  L.  Stokes  seconded  the  motion,  and  in  doing  so  referred 
at  some  length  to  the  development  work  which  is  being  carried  on 
on  the  various  properties  in  which  the  company  are  interested. 

Mr.  H.  Wilson  Fox,  in  reply  to  a  shareholder,  said  that  the 
position  in  Rhodesia  to-day  in  respect  of  native  labour  was  not 
unhopeful.  There  was  a  tendency  on  the  part  of  the  natives  to 
remain  longer  at  the  mines.  It  was  quite  clear,  however,  that  un- 
less the  labour  question  were  cleared  up  for  the  Rand,  it  would  not 
be  cleared  up  for  Rhodesia.     It  was  known  last  week  that  the  rail- 
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way  was  within  seven  miles  of  the  Wankie  coal  mine,  and  it  was 
now   only   a   question  of    weeks  when  connection  would  be    estab- 
lished. .  ■         J 
The  report  was  carried,  and  the  proceedings  terminated. 


PRINCES'     HALL     RESTAURANT. 

The  seventh  ordinary  annual  general  meeting  of  the  Princes'  Hall 
Rastaurant,  Limited,  was  held  yesterday,  at  tne  restaurant  in  Pic- 
cadilly. Mr.  G.  M.  Chamberlin  presided,  and  apologised  for  the 
absence  of  the  chairman  of  the  company,  the  Earl  of  Galloway, 
who    he  said,  was  detained  in  Scotland. 

The  Secretary  read  the  formal  notice,  and  the  auditors  report 
was  also  read. 

The  Chairman  said:  I  think  you  will  agree  with  me  that  the 
report  of  the  directors  is  a  fairly  satisfactory  one.  It  is  very  much 
upon  the  same  lines  as  that  of  last  year,  but  there  are  improve- 
ments, I  have  no  hesitation  in  saying,  not  only  in  the  report  itself, 
but  also  in  the  prospects  of  the  company.  Tne  amount  of  net 
profit,  after  having  charged  everything  that  ought  to  be  charged, 
is  /4,874,  and  there  have  been,  during  the  past  year,  various  ex- 
traordinary expenses  in  connection  with  the  reorganisation  of  the 
staff,  which,  in  our  opinion,  will  not  recur.  The  directors  have 
decided  to  recommend  a  dividend  of  5  per  cent,  upon  the  capital 
on  this  occasion,  and  we  hope  that  course  will  meet  with  the  ap- 
proval of  the  shareholders.  I  ask  you  to  remember  that  iiot  only 
has  there  been  a  substantial  sum  written  off  for  depreciation,  but 
also  that  during  the  past  year  there  have  been  large  sums  spent 
upon  the  up-keep  of  the  establishment,  and  those  of  you  who  are 
in  the  habit  of  frequenting  the  Princes'  Restaurant  will  see  that 
the  money  which  has  been  expended  has  been  laid  out  wisely  and 
well.  The  hotel  and  the  grillroom  are  also,  in  our  estimation,  in 
perfect  working  order  and  in  a  good  state  of  repair  and  decoration. 
I  have  had  a  somewhat  lengthy  experience  of  business  Kfe,  and 
that  experience  teaches  me  that  when  times  are  good  that  is  the 
very  time  when  one  wants  to  be  careful  to  keep  at  high-water  mark. 
One  is  apt  in  success  to  get  careless.  I  am  not  reflecting  in  any 
way  upon  anybody;  but  when  I  look  back  at  four  years  ago,  and 
see  that  a  dividend  of  I2j4  per  cent,  was  paid  in  this  establish- 
ment, I  scarcely  wonder  that  in  the  following  year  there  was  no 
dividend  at  all.  We,  however,  have  got  back  to  dividend-paying 
times,  and  also — I  do  not  want  to  prophesy ;  for  we  have  to  do  with 
the  present,  and  not  with  the  future — I  believe  that  with  the  pre- 
sent management,  and  with  the  present  watchfulness  in  all  depart- 
ments, not  only  have  we  got  back  to  paying  5  per  cent,  upon  the 
capital,  but  I  look  forward  with  anticipation  and,  indeed,  with 
almost  a  certainty,  I  will  not  say  to  our  getting  back  to  ii%  per 
cent.,  but,  at  any  rate,  to  our  getting  into  a  very  different  position 
from  that  which  we  are  in  to-day.  After  expressing  the  opinion 
that  the  intrinsic  value  of  the  company's  shares  was  not  repre- 
sented by  their  recent  or  present  market  price,  the  Chairman  said, 
in  conclusion,  I  may  say  there  are  future  developments  before  us. 
I  do  not  think  it  would  be  wise  for  me  at  this  juncture  to  specify 
what  they  are  likelv  to  be;  but  M.  Benoist  and  I,  in  conjunction, 
are  attempting  to  work  out  a  scheme  which  we  believe  will  have 
most  important  results  in  the  future.  The  very  best  of  my  ability, 
coupled  with  the  knowledge  that  M.  Benoist  possesses  of  catering 
in  the  West-End  of  London,  shall  be  devo'ed  to  th.s  company's 
development,  and  all  I  ask  of  you  is  that  you  will  accept  the  state- 
ment I  am  making  on  behalf  of  the  board  as  being  an  honest, 
straightforward,  practical  statement  of  fact.  If  you  will  give  us 
your  support,  I  believe  you  will  not  repent  it.  I  now  beg  to  move 
the  adoption  of  the  report  and  ba'ance-sheet. 

M.    V.    Benoist  seconded  the    motion,  which    was  carried,   after 
some  discussion. 

The  retiring  directors   were  re-elected,    and  a  vote   of   thanks   to 
the  chairman   and  his  colleagues  closed   the   proceedings. 


NEXT    WEEK'S    MEETINGS. 

Monday,  August   10. 

Brecon  and  Merthyr  Railway. — Palmerston  House,  12.30  p.m. 
King  Prempeh  Treasure  Mines. — Cannon  Street  Hotel,  2  p.m. 
Peek  Brothers  and  Winch. — Cannon  Street  Hotel,  12.30  p.m. 
Roumanian  Oil  Trust. — Winchester  House,  noon. 

Tuesday,  August  it. 
Bromley   Gas  Consumers. — Bromley,   Kent,  6  p.m. 
Cleveland  Gas. — Saltburn-by-Sea,   2.30  p.m. 
Corn   Exchange. — Seething   Lane,    11    a.m. 
Hull  and  Barnsley  Railway.- — Hull,  noon. 
J.  F.   Pease. — Cannon  Street  Hotel,  10.30  a.m. 
National   Boiler  and   General  Insurance. — Manchester,  noon. 

Wednesday,  August  12. 
Capital  and  Counties  Bank.- — Cannon  Street  Hotel,   noon. 
English  Sewing  Cotton. — Manchester,   11.30   a.m. 
North   Metropolitan  Trams. — Cannon   Street   Hote',  noan. 

Thursday,  August  13. 
Bellingham  and  Co. — Winchester  House,  12.30  p.m. 

Friday,   August  14. 
AUsopp  and  Sons. — Cannon  Street  Hotel,  noon. 
Brazil  Great  Southern  Railway. — Winchester  House,  lOon. 
Crystal  Palace  Gas. — Albion  Tavern,  3  ji.m. 
London   Road  Car. — Cannon    Street   Hotel,  noon. 
South  Metropolitan  Gas. — Cannon  Street  Hotel,  2  p.m. 
Union   Assurance. — 81,   Cornhill,    1.30  p.m. 
West  Ham  Gas. — Stratford,  4  p.m. 
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;be  Jnvestots'  IReview- 


Cape  Colony    Finance. 

A  careful  perusal  of  Sir  Gordon  Sprigg's  budget  speech, 
Jelivered  on  April  13  last  ir»  the  Cape  House  of  Repre- 
sntatives,  does  not  altogether  comfort  one.  He  has 
plendid  figures  to  play  with,  and  made  an  effective  con- 
trast between  the  figures  of  the  past  year,  and  those  of 
ten  years  ago  in  dealing  with  the  foreign  trade  of  the 
colony.  The  growth  has  undoubtedly  been  splendid.  In 
1893  textile  fabrics  were  imported  to  the  value  of  only 
;^3, 753,000,  and  last  year  the  total  was  _^7,903,ooo,  the 
flower  of  a  gradual  increase  year  by  year,  the  Premier 
said.  Food,  drink,  stimulants,  and  tobacco  have  in  the 
same  time  risen  from  ;^2,i39,ooo  to  _;£9,658,ooo,  and 
the  total  imiMTts  of  the  colony  were  ;£34,23o.soo  last  year, 
as  against  only  jQio,22?i,^(i^  the  year  before,  an  increase 
of  almo.st  _;^24,ooo,ooo.  This  would  be  splendid  were  it 
solidly  based,  but  is  it  possible  to  believe  that  out  of 
these  swelling  aggregates  of  im^ports  Cape  Colony  itself 
was  able  last  year  to  retain  for  its  own  consumption 
_;^2 1,588.000  worth  of  these  imports,  and  to  pay  for  them 
out  of  its  own  means,  a  colony  who'se  debt  one  of  the 
speakefs  declared  is  now  _;^47,ooo,ooo,  including  ai> 
parently  the  unexercised  borrowing  powers  of  ;^8. 436,000, 
which  would  appear  to  be  pledged  to  the  banks.  The 
exports  to  pay  for  all  these  imports  and  meet  debenture 
interest  amounted  to  only  ,^15, 800,000  all  told,  an  increase 
of  ;^5,666,ooo  on  the  preceding  year,  but  of  this 
^£5. 91 5,000  was  represented  by  gold,  mostly  the  product 
of  the  Transvaal  and  Rhodesia,  and  diamonds  came  to 
another  _;^5,427,ooo,  .so  that  the  exports  of  the  farmers, 
the  wool  growers,  and  \ineyard  owners  really  came  to 
but  ;^4.258.ooo.  Net  imports  of  upwards  of  ^21,000,000 
cannot  be  paid  for  upon  this  basis,  and  the  fact  that 
.such  imports  have  beai  received,  and  presumably  in  the 
same  way  paid  for,  merelv  shows  that  the  country  has 
been  temporarily  enriched  by  the  war  expenditure  of 
the  British  Government.  It  either  does  that  or  reveals 
an  unparalleled  recklessness  in  the  use  of  banking  credit. 


It  follows  from  this  that  estimates  of  revenue  such 
as  Sir  Gordon  Sprigg  laid  before  the  House  are  not  based 
upon  the  solid  prosperity  of  the  country.  The  great 
increase  in  foreign  trade  cannot  be  expected  to  continue, 
and  if  the  permanent  outlay  of  the  colony  is  arranged 
upoo  the  tempting  scale  established  by  this  altogether 
transito^ry  wealth  a  few  years,  at  most,  will  elapse  before 
affliction  comes.  The  revenue  was  naturally  magnificent, 
and  amounted  to  _£i  1,767,166  in  the  twelve  months  ended 
June  30  last.  As  the  expenditure  was  only  _;^io,738,482  it 
follows  that  there  was  a  gross  surplus  of  _5£i,o28,682,  as 
we  stated  on  the  faith  of  the  telegraphic  summary  in  the 
middle  of  last  month.  Unfortunately  this  fine  surplus 
was  all  absorbed,  ^^221,000  of  it  going  to  meet  further 
war  charges,  with  more  to  follow.  A  further  ;£33,45i 
came  to  the  Imperial  Government  in  payment  of  the  board 
and  lodging  of  Cape  Colony  refugees  in  the  concentration 
camps,  _^2  52,ooo  was  applied  in  part  redemption  of 
_;^i,oco,ooo  worth  of  rolling  stock  bought  last  year,  and 
a  balance  of  ^501,731  is  to  be  applied  to  discharge  a 
temporary  loan  of  ;^6oo,ooo.  Presumably  a  little  of  that 
loan  has  been  liquidated  already,  else  the  sum  available 
is  not  sufficient  to  wipe  it  out,  but  the  Premier  said,  "  We 
start  with  a  clean  sheet  for  1903-4,"  and  upon  this  clean- 
sheet  he  writes  down  an  estimated  income  of  ;£i  1,585,233, 
or  ;£i,383,47i  more  than  the  estimate  of  a  year  ago. 
He  says  he  would  have  put  the  figure  higher  but  for  the 
new  Custoniis  Convention,  by  which  he  expects  that  the 
Customs  revenue  will  be  diminished.  This  Convention,  it 
may  be  mentioned,  with  its  preferential  tariff  nonsense', 
was  forced  through  both  Houses  by  casting  votes,  and 
in  that  particular  is  wholly  objectionable  to  the  majority 
of  the  people  of  Cape  Colony.  As  it  is,  however,  it  has 
to  be  accepted,  and  the  Customs  revenue  for  the  current 
year  is  accordingly  put  at  only  ;^3, 450,000,  or  ;^8o,o6o 
less  than  that  realised  in  the  year  just  closed.  Most  of 
the  rerriaining  revenue  comes  from  the  railways,  whose 
receipts  are  estimated  at  ^5,620,000,  and  Sir  Gordon 
Sprigg  was  very  jubilant  over  the  splendid  paying  character 
of  these  properties.  But  can  he  rely  upon  its  continuance 
with  fresh  railways  being  built  and  -projected  to  the  east 
coast,  with  continuous  demands  on  the  part  of  the  Rand 
mine  owners  for  reduced  freight  charges,  and, 
above  all,  in  the  present  slack  and  disorganised 
condition  of  the  gold  mining  industry  on  the 
Witwatersrand.  Sir  Gordon  Sprigg  declares  that 
the  railways  last  year  paid  all  the  interest  on  the 
capital  expended,  capital  amounting  to  over  _jr2 7,000,000, 
and  left  a  handsfjme  sum  to  go  to  the  Treasury  for  ordinary 
expenditure.  In  an  essentially  poor  country  like  Cape 
Colony,  a  non-progressive  country  in  many  senses,  these 
splendid  results  must  depend  almost  wholly  upon  the 
prosperity  of  the  diamond  and  gold  mining  industries, 
and  as  the  gold  mining  industry  is  certainly  backward 
recent  railway  revenue  must  have  come  to  no  small  extent 
out  of  capital,  from  money  borrowed  and  devoted  to  the 
restoration  of  the  devastated  country,  from  new  capital 
sunk  in  repairing  the  damages  at  mines,  in  buying  new 
ntachinery,  spjent  on  food  supplies  sent  up  to  starving 
Uitlanders,  and  so  forth.  It  surely  would-  have  been 
prudent  tu  have  reckoned  on  some  diminution  of  revenues 
arising  from  such  sources  in  the  current  year,  and  also 
to  have  laid  account  with  a  probable  diminution  in  freight 
and  passenger  charges.  In  other  words,  we  do  not  think 
the  railway  prosperity  based  on  any  more  substantial 
foundation  than  that  which  has  started  the  altogether 
abnormal  and  diseased  import  trade.  Therefore  no  one 
need  be  .surprised  should  the  next  budget  speech  contain 
a  confession  of  over  estimates,  and  exhibit  a  deficit.  The 
pace  sho'v\Ti  by  the  past  year's  figures  cannot  be  maintained 
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under  existing  conditions  even  for  another  twelve  months 
unless  the  Government  of  Cape  Colony  can  sell  a  large 
new  loan  upoo  the  London  market,  and  that  feat  is  not 
going  to  be  easdly  acco'mplished  within  the  budget  year. 


New  York  Financial  Trust  Companies. 

Including  Brooklyn  companies  there  are  now  forty-eight 
of  them,  and  we  have  looked  with  so>me  curiosity  to  see 
what  their  position  was  on  June  30  last.  According  tO'  the 
sumimaries  of  their  statistics,  published  by  the  New  York 
Commercial  Chronicle,  their  deposits  have  actually  gone 
up  in  the  half-year  by  nearly  $30,000,000,  to  a  total  of 
$914,769,869.  Six  years  ago,  the  same  newspaper  points 
out,  the  total  was  little  more  than  one-third  of  the  present 
figure,  and  of  this  amount  of  money  no'  less  than 
$626,694,832  is  invested  in  what  we  should  call  contango 
business  00  the  New  York  Exchange.  They  call  it  "  loans 
on  ccllateral,"  which  sounds  very  nice,  but  that  is  what 
it  means,  and  the  increase  is  nearly  $72,000,000  on  the 
six  months,  in  spite  of  the  enormous'  depreciation  in 
American  Railroad  and  other  securities,  and  of  the  violent 
fluctuations  of  the  market.  As  recently  as  January  i,  1898, 
the  total  was  under  $231,000,000,  so  that  it  is  now  not  far 
from  three  times  the  amount  of  five  and  a-half  years  agO'. 
We  can  measure  in  this  way  the  powerful  stimulus  to  infla^ 
tion  which  these  trust  companies  have  supplied.  Most 
of  their  additional  resources  however  obtained  have  gone 
in  this  direction,  for  their  own  investments  do'  not  grow 
very  fast,  and  amounted  only  to  $230,000,000  at  the 
latest  balance-sheet  date. 

Altogether  their  aggregate  resources,  including  paid-up 
capital  and  reserves,  now  amount  to  $1,146,370,^55,  of 
which  more  than  half  is  lent  to  the  Stock  Exchange  to 
bolster  markets,  and  all  the  reserves  are  still  utterly  in- 
signTHcant  Cash  in  hand  amounts  to;  only  $26,708,689. 
The  Trusts  have  another  $120,000,000  on  deposits  with 
bankers,  but  that  money  would  be  unavailable  were  the 
crisis  under  which  New  York  is  labouring  really  toi  come 
to  a  head.  When  the  Bankers'  Clearing  House  demanded 
that  these  companies  should  keep  5  per  cent,  of  their 
liabilities  in  their  own  vaults  in  cash,  nine  companies 
retired  from  the  Clearing  House  rather  than  comply  with 
that  requirement.  Their  names  were  the  Union  Trust, 
the  United  States  Mortgage  and  Trust,  the  Continental 
Trust,  the  New  York  Security  and  Trust,  the  Mercantile 
Trust,  the  Metropolitan  Trust,  the  Morton  Trust,  the 
Trust  Company  of  America,  and  the  Fifth  Avenue  Trust. 
One  of  these  companies,  the  Union,  holds  quite  as  much 
cash  ^  the  Bankers'  Clearing  House  demanded,  but, 
apparently,  preferred  to  remain  independent,  and  able  to 
reduce  its  till  money  whenever  it  felt  inclined.  Some  of 
the  largest  amongst  the  other  trusts  were  never  members 
of  the  Clearing  House,  such  as  the  Farmers'  Loan  and 
Trust,  the  United  States  Trust,  the  New  York  Life  Insur- 
ance and  Trust,  the  Central  Trust,  the  Bowling  Green 
Trust,  the  Guaranty  Trust,  the  Merchants'  Trust,  the 
North  American  Trust,  and  the  Realty  Trust.  Some  of 
these  have  practically  no  cash  on  hand  at  all,  but  they 
seem  to  consider  that  they  require  none,  since  they  have  no 
active  accounts,  which  appears  strange,  in  view  of  the 
enormous  commitments  shown  by  their  abstract  balance- 
sheets.  However,  they  seem  quite  satisfied  with  the  state 
of  things  in  New  York,  and  our  only  course  is  to  look  on 
and  wait  developments.  It  will  be  a  new  experience  in 
human  history  if  losses  running  into  many  hundreds  of 
millions  can  take  place  in  Stock  Exchange  values  without 
leaving  a  trace  anywhere,  that  assets  should  continue  to 
apparently  expand  in  the  face  of  rapidly  declining  markets, 
and  that  nothing  should  require  to  be  written  off  at  any 
time^for  depreciation.  As  long  as  paper  can  be  given  for 
the  deficits  this  sort  of  illusion  may  be  maintained,  but 
when  paper  ceases  to  be  available  there  will  be  another 
story  to  tell.  These  concerns  are  evidently  utterly  ob- 
livious to  the  fact  that  anything  has  been  going  on  in  the 
Stock  Exchange,  for  their  undivided  profits  are  given  at 
$47i,'?5i.2o6  on  June  30  last,  which  is  barely  $300,000 
below  the  total  of  January  i,  and  actually  $4,500,000 
larger  than  a  year  ago. 


A  few  at  least  of  the  company  whose  cash  in  hand  is 
increased  have  on  the  other  side  of  the  account  augmented 
their  indebtedness  on  floating  loans  to  their  bankers. 
It  is  not  always  so,  but  where  no  additional  debt  of  this 
kind  has  been  contracted  it  sometimes  happeiis  that  the 
cash  in  hand  has  not  increased,  and  there  are  quite  a 
number  of  companies  whose  figures  axe  still  unsatisfactory. 
For  example,  the  Equitable,  formerly  the  American  De- 
posit and  Loan  Company  of  New  York  had  only  $92,000 
of  cash  in  hand  at  the  end  of  June  last,  or  $60,000  more 
than  on  December  31,  1902,  while  its  indebtedness  to 
depositors  has  risen  by  some  $15,000,000,  and  its  advances 
to  the  Stock  Exchange,  or  to  speculators  in  securities,  now 
amount  to  $33,236,000,  compared  with  $12,858,000  six 
months  agOj  and  only  $5,746,000  a  year  ago.  That  is  a 
decidedly  unsatisfactory  position,  the  more  so  as  it  is  to 
be  feared  much  of  the  money  is  insurance  fundsi  The, 
Farmers'  Loan  and  Trust  Company,  again,  one  of  the 
largest  of  the  group,  held  less  than  $6,000  in  cashi,  andl 
its  liability  on  deposits  was  $46,199,000,  an  increase  of| 
more  than  $4,000,000  as  against  December  last,  but 
decrease  cf  nearly  $9,000,000  compared  with  June  30,! 
1902.  Its  advances  to  the  Stock  Exchange  amounted  to 
$32,610,000,  a  very  little  more  than  the  amount  lent  six 
months  ago,  and  a  decline  of  $5,400,000  on  the  balance- 
sheet  figure  of  June,  1902.  Another  company  which 
shows  up  rather  badly  is  the  Guaranty  Trust,  whose  ad- 
vance%on  Stock  Exchange  securities  have  risen  within  the 
six  months  from  $17,237,000  to  $29,419,000.  This  last 
figure  is  about  $5,000,000  more  than  the  commitments  of 
the  company  twelve  months  ago,  and  one  wonders  where  it 
also  got  the  deposits  with  which  to  make  these  heavy 
additional  advances  at  a  time  when  securities  of  every 
description  have  been  declining  in  price  and  markets 
going  to  pieces.  Perhaps  the  Mutual  Life  Insurance  Com- 
pany of  New  York  can  answer  this  question?  The  com- 
pany has  barely  $49,000  of  cash  in  hand,  as  against 
$36,000  six  months  back,  and  is  thus  one  of  the  worst  of 
its  class. 

Other  companies,  however,  make  a  decidedly  better 
exhibit  in  some  respects,  and  inspire  confidence  even  when, 
as  in  the  cast!  of  the  Knickerbocker  Trust,  their  advances 
to  the  Stock  Exchange  have  gone  up.  That  particular 
Trust  holds  $2,114,000  cash  in  hand,  compared  with 
$300,000  in  the  end  of  December,  but  in  the  same  period 
its  borrowings  from  bankers  have  risen  by  more  than 
$500,000,  to  $1,238,000,  and  its  debt  to  other  trust  com- 
paniea  has  risen  about  $1,000,000.  The  Mercantile  Trust 
Company,  in  like  manner,  shows  an  increase  of  almost 
$1,000,000  in  the  cash  in  hand,  the  total  being  $1,015,000, 
but  its  debt  to  bankers  has  gone  up  more  than  $600,000 
and  to  trust  companies  nearly  $4,000,000,  so  that  the 
trusts  would  appear  to  be  helping  each  other  by  credit 
manoeuvres  in  order  to  sustain  the  current  of  speculation 
in  the  market.  This  company  also  shows  an  increased 
amount  lent  on  the  Stock  Exchange,  the  total  being  almost 
$49,000,000,  compared  with  little  more  than  $43,000,000 
on  December  31.  Still  another  powerful  company  is  the 
Morton  Trust,  and  it  disregards  completely  the  popular 
demands  for  increased  amounts  of  cash  in  the  till,  for  its 
holding  was  only  $28,464  on  June  30,  the  smallest  figure 
of  the  three  half-years  poit  down  for  comparison.  It, 
however,  had  increased  its  advances  to  the  Stock  Ex- 
change by  nearly  $1,500,000,  to  $35,470,000,  and  its  debt 
to  trust  companies  has  gone  up  $1,600,000.  On  the  other 
hand,  it  owed  its  bankers  $4,200,000  less  at  $2,041,000, 
and  its  debt  to  savings  banks  had  also  declined,  but  its 
liability  to  the  public  on  deposits  was  larger  by  fully 
$10,000,000,  at  $45,328,000.  All  of  this  money,  it  should 
be  recollected,  is  payable  on  demand.  The  United  States 
Trust  Comp^any  does  not  condescend  to<  show  cash  in  hand 
at  all.  but  puts  it  with  "  other  assets,"  the  total  of  which 
was  under  $846,000  on  June  30,  a  smaller  figure  than  at 
the  end  of  either  of  the  two  preceding  half  years.  Its 
loan^  on  collateral  have  advanced  in  the  six  months  by 
upwards  of  $1,600,000  to  $44,189,000,  but  thi.<;  is  less 
by  $13,500,000  than  the  advances  of  twelve  months  back. 
Its  deposits  have  increased  by  upwards  of  $2,000,000,  to 
$57,581,000,  but  it  owes  rather  less  to  savings  banks,  and 
only  $440,000  more  to  trust  companies.  The  best  com- 
pany of  all,  in  some  re.spects,  is  the  Union  Trust,  whose 
depo.sits,  repayable  on  demand,  went  up  in  the  six  months 
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by  more  than  $4,500,000,  to  $51,809,000,  and  whose  ad- 
vances to  the  Stock  Exchange  also  rose  by  quite 
$4,000,000,  to  $48,498,000.  Its  cash  on  hand,  however, 
amounted  to  almost  $4,020,000,  say  an  increase  of 
$2,000,000  in  the  six  months.  These  are  some  of  the 
comjmnies  good  and  indifferently  good,  but  the  figures 
as  a  whole  seem'  to  point  to  the  continuance  of  what  may  be 
described  as  bolstering.  There  is  astonishingly  little  ap- 
pearance of  reduction  in  the  credits  advanced  to  the  specu- 
lators in  stocks,  in  fact,  the  total  of  about  $627,000,000 
thus  employed  shows  an  increase  of  rather  more  than 
$70,000,000  on  the  figures  of  six  months'  back,  a  situation 
in  no  way  comparable  to  the  decline  in  the  prices 
of  securities  on  the  Wall  Street  market  during  that  period. 
It  is  therefore  still  a  matter  of  absorbing  interest  to  watch 
the  proceedings  of  these  finance  corporations.  They  exist 
to  facilitate  the  creation  and  emission  of  new  securities  of 
every  description,  and  are  the  most  potent  allies  the 
schemirjg  financier  can  command.  That  they  should  in 
many  instances  be  new  lending  more  to  stock  markets 
than  they  did  six  months  back,  although  often  less  than 
they  lent  a  year  ago  may  be  accepted  as  significant  evidence 
of  strain.  And  a  good  many  of  them  also  lend  heavily 
upon  personal  security.  The  New  York  Life  Insurance 
and  Trust,  for  example,  has  increased  its  loans  under  this 
head  by  upwards  of  $4,000,000  during  the  six  months,  to 
a  total  of  $11,027,000,  at  the  same  time  that  its  loans  on 
Stock  Exchange  securities  have  fallen  off  by  fully 
$3,200,000.  Its  cash  in  hand  has  dwindled  by  $500,000 
in  each  of  the  last  three  balance-sheets,  to  only  $2,000,000, 
but  even  this  figure  is  magnificent  compared  to  that  shown 
by  the  great  majority  of  these  companies. 


Economic  and  Financial    Notes 
and  Correspondence 


The  Indian  Budget  Debate. 

Perfunctory  as  usual,  Thursday's  repetition  of  the 
belated  annual  performance  in  the  House  of  Commons 
jdelded  at  least  one  satisfactory  bit  of  information.  The 
Government  has,  apparently,  been  shamed  out  of  its  pro- 
posal to  clap  _;£^40o,coo  per  annum,  or  some  heavier  sum, 
jas  a  charge  on  the  Indian  revenues  on  account  of  the  "garri- 
son "  for  De  Beers  in  South  Africa.  Lord  George  Hamil- 
ton admitted  that  Lords  Curzon  and  Kitchener  were  both 
opposed  to  this  piece  of  contemptible  meanness,  and  Mr. 
Brodrick  twisted  and  prevaricated  and  fancy-sketched  with 
considerable  ingenuity  to  show  that  it  was  all  on  account 
of  poor  dear  India  and  not  War  Office  greed,  or  villany, 
but  the  end  of  it  seemingly  was  that  the  scandalous  imposi- 
tion will  be  abandoned.  In  other  respects,  but  for  the 
speech  of  Sir  Charles  Dilke,  there  would  have  been  little 
to  relieve  the  chorus  of  optimistic  idealism).  Lord  George 
Hanultpn  fulfilled  his  mission  well  in  boasting  of  surpluses 
amdd  famine,  and  militarism  rampant  and  ruinous  was 
upheld  on  the  usual  plea  of  "  enemies."  The  only  enemies 
that  threaten  our  rule  in  India  are  the  Anglo'-Indian 
bureaucrats  and  their  soldier  master.  And  those  Indian 
surpluses,  so  much  admired,  are  entirely  the  product  of  an 
artificial  system  of  currency  by  which  the  people  of  India 
are  robbed,  not  of  a  nation's  enlarging  wealth.  The  over- 
valued rupee,  Lord  George  Hamilton  declared,  has  not 
lowered  prices  in  India,  but  rather  heightened  themi. 
Could  any  statement  be  more  fatuous,  reveal  more  clearly 
his  perfect  ignorance  of  the  whole  subject  A  depreciating, 
debased  currency  always  raises  prices  of  commodities 
in  the  countries  afflicted  therewith.  The  rise  marks  the 
nature,  and  to  some  degree  the  extent,  of  the  robbery ;  and 
in  India  any,  the  smallest,  advance  in  the  cost  of  food 
means  an  extension  of  the  hunger  area  among  the  people. 
That  India  is  hunger-worn,  even  the  most  optimistic  official 
is  now  and  then  forced  to  admit — "  dense  masses  of 
misery  "  was  Lord  George's  own  description — and  its  agony 
of  want  must  become  more  intense  as  the  years  pass,  not 
only  because  the  silver  rupee  is  forced  into  circulation  at  a 
fraudulent  valuation^  but  also  because  the  cost  of  the 
army  is  at  least  twice  as  great  as  a  country  so  poor  ought 
to  be  called  on  to  bear,  and  more  than  twice  as  great  as 


a  wise  and  subject-fostering  admdnistration  would  require. 
The  Secretary  of  State  for  India  chortled  with  joy  over 
the  fact  that  the  external  exchange  value  of  the  silver 
rupee  has  been  mjaintained  at  the  arbitrary  figure  of  is.  4d., 
has  only  varied  by  J^  per  cent,  during  the  past  four  years. 
A  wonderful  performance,  certainly,  but  how  much  has  the 
Simla  Government  and  its  railway  companies  borrowed 
here  in  that  time?  An  average  of  more  than  ;^io,ooo,ooo 
net  per  annum,  we  believe.  Take  away  this  prop  for 
even  one  year,  and  where  would  the  "  stability "  of  the 
foreign  exchanges  be.  Your  official  never  allows  his  mind 
to  dwell  on  that  side  of  the  question.  To  him  all  things 
are  good  as  long  as  the  truth  can  be  concealed  by  a 
steady  inpwur  of  British  capital.  Does  he  imagine  that 
this  borrowing  can  go  on  for  ever?  Oh,  no,  he  never 
thinks  of  it  at  all,  his  soul  is  swathed  in  routine,  and  what 
is  and  has  been  he  accepts  as  the  thing  that  to  him  will 
ever  be.  Yet,  we  should  like  him  to  try  and  guess  what 
the  silver  rupee  would  be  quoted  at  oa  the  exchanges  of 
India  and  in  London,  were  our  lending  capacity  to  be  for  a 
time  paralysed.  "  He  would  rather  think  of  something 
else  ?  "  Yes,  and  Lord  George  Hamilton  is  just  the  man 
for  his  mcney,  or  his  mumming,  a  man  who  instead  of 
probing  things,  and  endeavouring  to  ascertain  to  some 
slight  extent  the  nature  of  the  risks  we  are  running,  trotted 
out  once  more,  for  the  delight  of  the  groundlings  and  the 
soothing  of  all  that  was  left  of  the  House  of  Commons, 
Sir  Edward  Law's  smart  epitome  of  our  "  assets  and 
liabilities  "  in  India — direct  debt  of  the  Simla  Government 
_;^2  24,000,000,  railway  obligations  _;£94, 800,000,  minor 
obligations  _;£5, 500,000,"  making  a  total  commercial  in- 
debtedness of  ;^322, 800,000."  But  now  behold  the  assets : 
"  Commercial  value  of  railways  and  canals  created  and 
in  working  order"  ^^264, 000,000,  loans  to  native  states 
and  corporations  ;^37, 000,000,  total  ^^30 1,000,000.  Thr.s 
the  real  debt  is  brought  down  to  ^21,000,000,  a  product 
sublime  in  its  effrontery.  But  it  serves  its  object  well 
enough,  and  keeps  empty  heads  in  the  air.  How  much 
of  the  Simla  Government's  debt  is  "  commercial  ? " 
What  does  India  owe  the  railway  companies  beyond  this 
parade,  _^2 50,000,000,  or  what?  Is  not  the  interest  en 
almost  the  whole  of  the  debt  under  every  form  remitted  to 
London,  and  therefore  a  load  unrelievable  save  by  fresh 
loans.  Do  the  officials  know  whether  the  railways  are 
flourishing  by  capital  or  on  revenue?  Are  the  railways 
really  flourishing  on  any  basis?  What  a  fume  the 
Secretary  of  State  would  be  in  were  he  forced  to  give  clear 
and  thorough  answers!  to  questions  like  these.  He  is 
quite  safe,  nobody  will  ever  ask  them. 

The  Impotence  of  Parliament. 

Speaker  Gully,  in  his  pedantic,  conscientious  way,  is 
doing  his  best  to  assist  the  Government  of  this  country  in 
preparing  the  ground  for  a  dictatorship,  Joseph's  or  some- 
body else's.  At  no  time  since  it  became  an  institution 
guarding  in  some  fashion  the  liberties  of  the  people,  has  the 
House  of  Commons  sunk  lower  than  it  lies  to-day.  Its 
control  over  the  spending  of  the  public  money  has  fined 
away  to  vanishing  point.  Millions  of  esrimates  are  voted 
as  mechanically  as  if  Parliament  were  like  a  Lamasi  prayer 
wheel  in  the  hands  of  a  wound  up  automaton.  The  mass 
of  its  members  pay  no  attention  whatever  to  business,  but 
use  the  House  merely  as  a  convenient  club,  a  place  for 
carrying  on  the  money  making  intrigues  by  which  it  is 
turned  into  a  nest  of  jobbery.  Therefore,  the  permanent 
services  can  mock  at  the  authority  of  the  House  and  set 
it  at  defiance.  And  the  more  free  they  are  the  more 
reckless  do  their  demands  become,  until  the  substance  of 
the  people  is  being  devoured  with  a  senseless  prodigality 
that  must  soon  bring  the  empire  into  contempt.  Could 
anything  be  more  pitiful  than  the  helpless  state  of  the 
Commons  when  confronted  with  this  disloyal,  and  in  great 
measure  dishonest,  protectionist  agitation,  carried  on  with 
fury  by  one  of  the  responsible. ministers  of  the  Crown 
in  defiance  of  the  country's  best  interests,  in  mockery  of 
his  colleagues  and  with  a  contempt  for  propriety  never 
surpassed  by  any  public  functionary  during  our  whole 
history?  Strafford  himself  was  not  more  contemptuous  of 
the  people  than  Joseph  Chamberlain,  but  the  latter  is  in 
no  danger  of  losing  his  head ;  he  is  much  more  likely  to 
triumph  by  help  of  the  mob  ignorance  and  the  passions  of 
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pride  and  revenge  which  he  excites  and  plays  upon  and 
utilises  for  his  own  ends.  The  only  thing  that  is  success- 
ful in  this  House  of  Commons  is  jobbery.  If  a  great 
"  steal "  is  to  be  effected  at  the  cost  of  the  people,  its 
zeal  knows  no  restraint.  It  has  handed  over  the  educa- 
tional rates  to  the  control  of  a  sect;  it  has  distributed 
doles  to  the  landlord  class  with  a  free  handedness  the 
richest  nation  cannot  long  endure.  To  the  Irish  land- 
lords above  all  it  has  been  generous  with  a  gift  of 
^12,000,000,  to  be  raised  on  the  public  credit,  and  of 
probably  twice  ;^i  2,000,000  to  be  extracted  from  the 
Irish  tenantry.  It  has  endowed  the  Cunard  Company  as 
no  shipping  company  has  ever  been  endowed  before,  and 
it  will  doubtless  re-endow  the  Peninsular  and  Oriental 
Company  when  the  times  comes  to  renew  the  Eastern  and 
Australasian  mail  contracts.  There  is  nothing  it  will  not 
do  in  the  way  of  distributing  taxpayers'  money  to  its 
friends,  and  all  the  while  its  impotence  for  good  becomes 
more  obvious  to  the  sullen  multitude.  The  present  ad- 
ministration is  a  byword  of  feebleness  and  inefficiency; 
the  Prime  Minister  an  object  of  contempt  and  derision  to 
his  own  followers.  They  dare  not  make  up  their  minds, 
these  ministers,  and  have  not  even  the  courage  to  put  down 
a  rebellious  colleague.  They  are  only  courageous  when 
the  nation  is  to  be  preyed  upwn,  and  then  their  dogged 
resolution  is  unmatchable.  Parliament  now  goes  to  its 
holiday.  Already  many  of  its  members  have  rushed  off  to 
slaughter  birds  on  the  moors  or  to  follow  their  pleasures 
all  over  Europe,  and  the  nation  does  not  care,  is  rather 
thankful  that  the  daily  flow  of  talk  is  at  an  end.  A  sense 
of  hollowness,  of  utter  insincerity  pervades  the  atmosphere 
of  the  House.  Even  its  free  traders  cannot  tackle  the 
subject  from  the  vital  point  of  view,  and  are  most  careful 
to  hide  or  slur  over  the  South  African  war  and  its  conse- 
quences, out  of  which  the  present  hubbub  of  blind  re- 
action and  industrial  unrest  has  arisen.  They  give  us  fine 
and  full  statistics  emphasising  the  excellencies  of  free 
trade,  illustrative  of  the  dangers  and  risks  the  country  runs 
in  departing  from  its  established  usage,  and  all  the  while  the 
army  and  the  navy  shout  "  give  us  more  millions,"  until 
protectionism  under  the  impetus  of  their  demands  becomes 
inevitable.  Where  is  the  party  of  true  economy,  of  peace 
and  goodwill  among  nations,  of  honour  and  honesty  in 
trade,  of  retrenchment  and  enlightened  liberty,  of  respect 
for  the  rights  of  one's  neighbour?  Not  in  the  House  of 
Commons. 

Macedonia. 
What  do  we  care  about  the  troubles  in  South-Eastem 
Europe,  the  ravagings,  butcherings,  assassinations,  and 
general  fiendishness  ?  Much  perhai>s,  perhaps  little.  Some 
amongst  us  surely  do  care  deeply,  for  the  sentiment  of 
humanity  is  not  dead  in  England  by  any  means,  although 
overlaid  by  the  spirit  of  greed  and  selfishness,  by  the 
vanity  of  people  whose  heads  are  giddy  with  the  fumes 
of  sham  imperialism,  brutal  as  all  imperialism  of  that 
description  always  is.  But  so  far  as  the  nation  at  large 
is  concerned  the  despairing  struggle  of  the  remaining 
European  .subjects  of  the  Sultan,  and  the  recrudescence 
of  efforts  to  be  free  on  the  part  of  the  smitten  and  ravaged 
Armenians,  the  uprisings  all  over  Macedonia  and  its 
borders,  are  treated  with  the  utmost  indifference.  No 
wonder,  for  we  are  perfectly  helpless  to  intervene.  For 
all  we  can  do  or  say  to  the  contrary,  Russia  may  sweep 
the  Sultan  off  his  throne  to-morrow,  and  cleani  out  the 
Augean  stable  of  Constantinople  without  our  lifting  a, 
finger,  indeed  our  ministers  expressly  assign  the  duty  of 
replacing  chaos,  massacre,  and  every  conceivable  infamy 
of  the  human  beast  let  loose  in  South-Eastem  Europe  by 
order  and  peace  to  Russia  and  Austria.  Should  they 
come  to  blows  over  the  job,  it  is  to  be  presumed  that  our 
ministers  will  rub  their  hands  and  chuckle,  rejoicing  that 
two  of  the  Powers  against  whose  expansion  the  nation  has 
so  long  nourished  feelings  of  jealousy,  are  suffering  for 
their  humanity.  It  is  a  pitiable  spectacle,  and  the  new 
imperialism  has  indeed  reduced  us  to  impotence.  We  are 
no  longer  able  tO'  intervene  for  the  salvation  of  down- 
trodden people  goaded  to  madness  and  desperate,  or  for 
some  abatement  of  their  agony.  Abdul  Hamed  can  snap 
his  fingers  at  us  and  mock  us.  Our  fleet  is  so  desperately 
costly  in  time  of  peace,  that  we  cannot  afford  to  send  it 


even  to  demonstrate  at  the  mouth  of  the  Dardanelles, 
still  less  to  threaten  the  Sultan  with  deposition  unless  he 
fulfils  the  stipulations  of  the  Treaty  of  Berlin,  and  grants 
a  measure  of  liberty  to  the  people  ground  down  to  the  dust 
and  in  utter  despair  through  his  monstrous  misgovernment. 
There  is  nothing  sadder  in  all  current  history  than  the 
impotence  of  England  face  to  face  with  what  is  perhaps 
the  final  agony  of  the  Turkish  Empire.  Totally  unable 
are  we  to  bar  the  advance  of  the  Russians.  They  can 
seize  Constantinople  whenever  it  seems  to  them  good  with- 
out our  being  able  to  even  obtain  a  saving  clause  giving  us 
the  right  to  free  entry  into  the  Black  Sea.  No  longer  do 
the  Bulgarians,  Macedonians,  and  Servians  turn  to  us  for 
sympathy  and  help.  They  know  from  painful  experience 
that  England  is  the  enemy  of  their  liberties  and  the  friend 
of  the  ravaging  Turk.  Or  they  know  that  we  dare  not 
help  even  if  we  would.  So  one  more  drama  of  blood  and 
crime  seems  about  to  open  in  lands  all  too  familiar  with 
such,  lands  Western  Powers  have  too  often  already  left 
to  their  fate. 

Seddonic  Generosity. 

The  great  man  of  New  Zealand  does  not  mean  to  allow 
us  to  suffer,  not  if  he  can  help  it,  worthy  soul.  He  is 
going  to  deal  with  the  question  of  preferential  tariffs 
on  grounds  of  patriotism  and  love  of  his  country,  not  with, 
the  object  of  gain,  and  in  order  to  show  that  love  he  pro- 
poses to  Hniwse  a  "  substantial  "  duty  on  certain  articles 
of  foreign  manufacture,  leaving  it  to  the  mother  country 
to  respond  if  she  thinks  fit  For  he  is  sure  the  poor  old 
country  is  losing  ground,  pouring  out  150,000,000  of 
sovereigns,  all  duly  labelled  up  in  bags,  every  year  in  order 
to  pay  for  her  excess  imports.  The  good,  kind  man. 
What  he  really  can  do  though  looks  a  little  difficult  to 
discover.  We  have  the  trade  of  the  colony  in  detail  for 
1 90 1,  a  year  of  great  war  engendered  prosperity,  and  do 
not  find  many  articles  in  the  duty  paying  list  of  imports 
higher  exactions  upon  which  as  against  foreign  producers 
would  do  very  much  to  restore  the  lost  prosperity  here  and' 
prevent  those  phantom  sovereigns  visible  to  Seddon  from 
vanishing  altogether.  Take  a  few  examples  of  articles  on 
which  the  duty  is  20  to  25  per  cent,  ad  valorem.  Amongst 
those  bearing  the  lower  of  these  duties  are  clothes  and 
other  brushes,  of  which  in  the  year  named  _;^4,i88  worth; 
was  imported  from  the  United  Kingdom,  and  ^24  worth 
from  the  United  States,  ;£6o6  worth  from  Germany  and 
;^i45  worth  from  France.  Other  brushes,  the  duty  on 
which  is  25  per  cent,  ad  valorem,  were  received  to  the 
value  of  _;^4,8o8  from  the  United  Kingdom,  while  ;£258 
worth  came  into  the  colony  from  Germany,  ;^ii7  worth 
from  Belgium,  and  JQ^?>o  worth  from  the  United  States. 
Carpeting  of  various  descriptions  forms  another  class  of 
imports  bearing  a  20  per  cent,  ad  valorem  duty,  and  as 
against  ;£37,57S  worth  received  from  the  United  King- 
dom in  1 90 1,  ^4S6  worth  came  from  the  United  States,. 
j£^2  from  Germany,  and  ;^3o  from  Belgium.  China, 
porcelain  and  parianwares  again  were  bought  by  New  Zea- 
land to  the  value  of  _;^i8,822,  and  the  United  States  sent 
;^i2  worth.  Germany,  however,  sent  ;£3,453  worth,  and. 
Japan  ;^485  worth. 

The  Yankee  did  much  better  in  clocks,  beating  us  hollow 
with  an  export  of  ;£9-95o  worth  to  New  Zealand,  com- 
pared with  only  ^3,905  from  the  United  Kingdom,  so 
perhaps  Mr.  Seddon  will  put  the  duty  on  United  States 
clocks  up  to  30  or  40  per  cent,  for  our  benefit.  Germany 
sent  ;^3i  worth  and  the  United  States  ;^88  worth  of  con- 
fectionery to  New  Zealand  in  1901,  compared  with  ;£7,437 
from  here.  As  the  duty  in  this  instance  is  3d.  lb.,  per- 
haps Mr.  Seddon  will  raise  it  against  these  countries  to 
6d.,  and  then  count  his  gains.  Cotton  piece  goods  form 
another  class  subject  to  20  per  cent,  ad  valorem,  at  least 
the  bulk  of  them  do,  and  no  less  than  £153  worth  of  these 
articles  were  received  from  the  United  States  in  1901, 
besides  £90^  worth  from  Germany.  ;£8i7  worth  from 
Belgium,  and  £364  worth  from  France.  The  United 
Kingdom  sent  ^^ii 7,664  worth,  so  that  there  is  an  awful 
symptom  of  British  decadence  at  that  point.  The  bulk 
of  the  cutlerv  imported  by  the  colony  is  also  British, 
;^25,886  worth  out  of  a  total  of  £26,T4S,  but  the  United 
States  sent  ;£357  worth,  Germany  ;^266  worth,  and  Bel- 
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gium  £j  worth ;  evidently  it  is  time  to  interfere.  Actually, 
£00,  the  Union  sent  ^£1,400  worth  of  drapery  goods,  and 
Germany  ^£2,397  worth,  Belgium  ;£i22  worth,  Switzer- 
land ^100  worth,  France  £^\2^  worth,  and  Holland  ;£86 
\vortb,  against  _j£^27i,328  worth  from  the  United  King- 
dom. Is  it  not  horrible  the  way  our  colonial  trade  is 
being  swept  up  by  those  unscrupiflous  foreigners?  The 
Yankees  did  better  still  in  machinery,  and  Japan  app>ears 
to  be  creeping  in  here  and  there,  so  that  it  is  quite  right 
for  the  Premier  of  New  Zealand  to  give  that  ambitious 
ally  of  ours  "  a  black  eye  "  if  he  can,  spjeaking  in  a  trade 
sense,  of  course,  and  in  language  the  Rt.  Hon.  Richard  can 
comprehend.  In  hardware,  too,  the  United  States  is  com- 
peting, having  sent  about  _;^4 1,000  into  the  colony  against 
;^i  94,000  from  England,  and  the  Yankees  do  a  great 
business,  the  population  of  the  colony  considered,  in  killing 
weapons  of  various  kinds,  cartridges,  and  so  on,  some  of 
which,  however,  are  admitted  free.  Perhaps  Mr.  Seddon 
will  put  duties  on  a  number  of  articles  now  in  the  free  list, 
such  as  iron  and  steel  of  all  kinds,  surgical  and  dental 
instruments,  musical  instruments  and  scientific  instruments. 
Were  foreigners  to  j>ay  20  to  50  per  cent,  ad  valorem  or 
anything  of  that  kind,  the  "  wealth  "  ensuing  would  surely 
be  tremendous,  for  actually  the  United  States  sent  a  little 
more  than  ;^200  worth  of  scientific  instruments  to  thef 
colony  in  1901  as  against  _;£2,3i2  worth  from  the  United 
Kingdom,  and  in  surgical  and  dental  instruments  the 
United  States  run  us  neck  and  neck.  Here,  consequently, 
there  is  room,  for  a  great  display  of  patriotism,  and  .some- 
thing might  be  done,  too,  in  jams  and  jellies,  the  duty  on 
which  is  the  modest  one  of  2d.  per  lb.,  for  Hong  Kong 
sent  _;;^2,48i  worth  of  that  class  of  commodity  to  the 
colony  in  1901,  as  against  £,i„27,(>  worth  from  the  United 
Kingdom.  But  is  Hong  Kong  a  foreign  country?  We 
cannot  say,  Richard  may  know.  France,  though,  sent 
;£i9  worth  of  these  commodities,  and  the  United  States 
_^i6  worth,  so  there  is  room  for  doubling  the  duty 
against  some  foreigners  with  tremendous!  effect,  and  the 
United  States  ought  surely  to  be  struck  at  with  duties  on 
machinery  now  admitted  free,  for  they  are  actually  send- 
ing more  agricultural  machines  to  the  colony  than  we  do, 
the  sales  in  1901  having  been  about  ^45,000,  as  against 
less  than  ;^i 9,000  sent  from  here.  This  is  too  bad,  especi- 
ally as  the  machines  are  better  and  mostly  paid  for  with 
money  borrowed  from  us,  and  Mr.  Seddon  will 
doubtless  see  tO'  it.  We  might  fill  pages  more 
with  similar  examples  all  of  a  more  or  less — 
especially  less— striking  or  comical  description,  but  this 
must  suffice  for  the  present,  and  help  to  reveal  to  the 
opjTressed  industrials  of  this  country  the  mighty  deeds  of 
liberality  Seddon  the  Great  has  it  in  his  power  to  perform' 
for  their  good.  And  then  surely  we  will  take  his  next 
loan. 

The  Post  Office  Savings  Bank. 
It  goes  from  bad  to  worse,  and  nobody  pays  the  slightest 
attention,  least  of  all  the  Government.  A  year  ago  we 
pointed  out  that  the  deficiency  shown  by  the  balance-sheet 
of  this  Government  institution  exceeded  ^5,148,000,  and 
the  balance-sheet  for  the  year  1902,  which  has  just  made 
its  appearance  in  the  annual  report  of  the  Postmaster- 
General,  shows  that  this  deficiency  has  increased  by 
^797,000,  to  a  total  of  ;^5,945,ooo.  That  figure,  how- 
ever, was  attained  by  taking  Consols  at  the  price  of  93,  and 
if  the  price  had  been  taken  at  to-day's  figure  the  defi- 
ciency would  have  amounted  to  more  than  ;^7, 000,000 
on  Consols  alone,  of  which  the  Bank  holds  ;£62, 65 2,000. 
But  its  other  investments  have  also  declined  somewhat; 
consequently,  we  might  reckon  the  deficiency  were  the 
balance  struck  now  at  something  like  ;^8,ooo,ooo.  Will 
this  ever  be  made  good  ?  Not,  it  is  to  be  feared,  in  our 
time,  but  we  may  be  perfectly  certain  that  it  will  be 
ignored  as  long  as  posable.  Nothing  but  a  run  on  the 
Bank  of  a  serious  description  will  compel  the  National 
Debt  Commissioners  and  the  Post  Office  Savings  Bank 
department  to  look  at  their  position.  Then  they  will 
doubtless  run  to  Pariiament  to  get  an  indemnity  act  passed, 
and  a  new  creation  of  stock  or  annuities  carried  through 
to  meet  the  deficit.  The  patient,  stupid  taxpayer's  back 
is  broad.  Other  figures  in  the  report  are  not  particularly 
calcjilated  to  excite  joviality  of  mind.     As  usual  the  Bank 


carries  on  a  huge  business  without  any  reserve  whatever. 
The  only  cash  it  has  is,  apparently,  ;;^47,536,  exclusive  of 
;£29,562  in  the  hands  of  the  National  Debt, Commissioners, 
presumably  for  investment  purposes,  yet  the  overturn  is 
enormous,  and  withdrawals  per  transaction  largely  exceed 
the  amount  of  the  individual  deposits.  Last  year  the  in- 
crease in  the  total  liabilities  of  the  Bank  to  depositors 
was  ;^4,2i2,i72,  which  would  look  rather  an  encouraging 
figure  were  it  not  that  ^3,390,969  of  it  is  represented  by 
interest  credited  to  depositors,  so  that  the  net  increase  in 
the  Bank's  liabilities  ariang  from  augmented  deposits  was 
Y^^  ;£82 1,203.  The  real  expansion,  however,  was  some- 
what larger  than  this,  because  a  good  deal  of  the  money 
owned  by  depositors  is  annually  withdrawn  for  investment 
in  Consols,  but  the  net  increase  under  this  latter  head  is 
much  less  than  it  was  in  recent  years.  In  1898,  for 
example,  the  number  of  investments  made  was  20,162,  and 
the  number  of  sales  12,567,  but  in  1902,  while  the  invest- 
ments had  risen  in  number  to  40,893,  the  sales  or  with- 
drawals of  capital  had  risen  to  17,221,  a  great  leap  of 
3,647  compared  with  the  previous  year.  In  fact,  last  year, 
while  ^^2,694,447  was  put  into  Consols,  at  an  average 
price  of  94^,  ;^i,o54,i93  was:  withdrawn  on  the  same 
basis.  However,  at  the  end  of  the  year  there  were 
118,696  Post  Office  stockholders,  owning  ^14,285,617  in 
stock  at  their  credit,  or  an  increase  of  9,187  in  number 
3^<^  .j£i>499'427  in  amount  compared  with  a  year  agO',  so 
that  in  fairness  we  must  add  this  sum  to  the  net  increase 
in  deposits,  which  would  give  the  total  expansion  for  the 
year  at  about  ^2,322,000.  The  Postmaster-General  says 
that  there  wag  a  profit  on  last  year's  business  amounting 
^  ;^29,8o9,  and  we  hope  this  is  so,  but  should  like  to  have 
fuller  particulars,  since  it  is  difficult  to  see  how  the 
margin  between  interest  received  and  interest  paid  could 
yield  any  such  sum  as  ;,<^5  56,000  by  way  of  net  revenue. 
Working  expenses  took  ^526,007,  and  showed  an  increase 
m  the  average  cost  per  transaction,  which  was  5.93d., 
compared  with  5.84d.  in  190 1,  and  the  interest  on  Consols 
has  now  gone  down  to  254  per  cent.,  so  that  the  outlook  for 
the  solvency  of  the  Bank  is  sensibly  worse  than  ever  it 
was. 

A  Year's  Postal  Work. 

The  reports  issued  by  successive  heads  of  the  great 
Postal  Department  of  the  United  Kingdom  do  not  differ 
materially  '-.n  essential  facts,  but  some  are  more  interesting 
than  others,  and  we  take  pleasure  in  saying  that  the  state- 
ment for  the  year  to  March  31  last,  submitted  by  the  latest 
occupant  of  the  office  of  Postmaster-General,  Mr.  Austen 
Chamberlain,  is  not  less  so  than  any  of  its  predecessors. 
It  is  too  early  yet  to  pass  judgment  upon  his  administra- 
tion, but  since  he  replaced  the  not  very  popular  Lord 
Londonderry,  the  present  Postmaster,  without  doing  any- 
thing heroic,  has  given  evidence  that  he  appreciates  the 
importance  of  the  task  entrusted  to  him,  and  has  already 
initiated  one  or  two  reforms  which  should  meet  with  public 
appreciation.  That  the  work  of  the  department  continues 
to  grow  need  hardly  be  said.  As  near  as  may  be  the  num- 
ber of  letters  delivered  in  the  United  Kingdom  in  the 
twelve  months  was  2,579,500,000,  a  figure  that  almost  takes 
away  the  breath,  the  increase  compared  with  the  previous 
year  being  5.2  per  cent.  Then  postcards  advanced  9,9  per 
cent,  to  488,900,000  a  growth  due  largely  to  the  picture 
postcard  craze  which  has  seized  a  goodly  proportion  of  the 
hitherto  intelligent  public,  book  packets  and  circulars 
reached  a  total  of  809,800,000,  or  5.7  per  cent,  more,  and 
newspapers  and  parcels  increased  3.3  per  cent,  and  4.3 
per  cent,  to  175,400,000  and  90,300,000  respectively.  The 
express  delivery  service  continues  to  find  increasing  favour, 
but  we  are  not  surprised  that  a  protest  should  be  forth- 
coming against  the  carelessness  of  the  public  in  addressing 
correspondence.  Something  like  twenty-five  and  a  half 
millions  of  letters,  etc.,  could  not  be  delivered  owing  to  in- 
sufficient, incorrect,  or  complete  absence  of  address.  It 
was  impossible  to  return  over  a  million  of  these,  an  advance 
of  more  than  20  per  cent,  due  partly,  however,  to  the 
destruction  of  a  large  number  of  letters  containing  lottery 
circulars.  Nor  was  the  carelessness  confined  to  unim- 
portant communications,  for  almost  324,500  registered 
letters,  and  letters  containing  property,  were  sent  to  the 
returned  letter  offices  as  undeliverable.     They  contained 
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;^i8,862  in  coin  and  bank  notes  and  ;£7i4,2oo  in  bills, 
cheques,  money  and  postal  orders  and  stamps,  money 
which  the  senders  almost  deserved  to  lose. 

Regarding  the  Home  Mail  services  the  Great  Western 
Company  met  with  a  rebuff  at  the  hands  of  the  Railway 
Commissioners  in  connection  with  its  demand  for  a  largely 
increased  payment,  but  the  company  has  given  notice  of 
appeal.  An  improvement  has  been  effected  in  the  night 
mail  service  between  the  north-eastern  and  the  western 
districts  of  England.  Motor  vans  of  various  kinds  have 
been  used  experimentally  for  the  conveyance  of  mails  in 
different  parts  of  the  country,  but  the  Postmaster-General 
doubts  whether  a  thoroughly  reliable  motor  vehicle  suit- 
able for  post  office  work  has  yet  been  found.  As  to 
foreign  and  colonial  post  a  new  agreement  with  the  Cunard 
Company  is  under  consideration,  and  an  inter-departmental 
committee  has  been  appointed  to  consider  the  future  con- 
ditions of  the  Eastern  and  Australian  mail  service,  notice 
having  been  given  to  terminate  on  January  31,  1905,  the 
contracts  of  the  P.  and  O.  and  the  Orient  Steam  Com- 
panies. We  are  interested  to  observe  that  the  Somaliland 
Protectorate  is  now  within  the  postal  union.  The  exten- 
sion of  the  postal  order  system  was  not  carried  out  during 
the  period  under  review,  but  nevertheless,  93,268,000 
orders,  representing  _;^32, 900,000  were  issued.  This 
means  an  increase  of  2.4  per  cent,  in  number  and  a  de- 
crease of  0.2  per  cent,  in  amount.  The  number  of  tele- 
grams sent  over  the  Post  Office  wires  during  the  year  was 
92,471,000,  an  increase  of  2.3  per  cent.,  and  we  are  told 
that  great  progress  has  been  made  with  the  development 
of  the  Post  Office  telephone  system  in  London.  But  the 
Government  surrender  to  the  National  Telephone  Company 
has  made  it  certain  that  little  good  will  arise  from  that. 
The  question  of  wireless  telegraphy  naturally  finds  a  place 
in  the  report,  and  only  the  prejudiced  would  deny  that  the 
attitude  adopted  towards  the  Marconi  Company  is  exem- 
plary and  correct.  A  wire  from  Poldhu  to  Falmouth  has 
been  provided  on  the  usual  terms,  but  naturally  certain 
conditions  must  be  imposed  to  safeguard  public  and 
national  interests,  and  it  is  clear  that  before  the  Post  Office 
can  act  as  agent  for  the  company,  it  must  satisfy  the  Post- 
master-General that  it  is  in  a  position  to  carry  on  its  busi- 
ness and  transmit  messages  from  one  side  of  the  Atlantic 
to  the  other.  Until  satisfaction  on  these  points  can  be 
given  there  is  no  justification  for  accepting  messages  and 
collecting  charges  from  the  public  for  a  service  which  the 
company  might  not  be — certainly  is  not  yet — in  a  position 
to  perform  efficiently.  Postal  revenue  for  the  year  was 
;^i  5,004,938,  or  an  increase  of  ;£539,o68,  against  an  ex- 
penditure of  _;£io,8i8,o66,  which  was  ^£352, 965  more, 
so  net  profit  expands  ^186,103  to  ;£4, 186,872,  a  sum 
which,  were  we  a  thrifty  people,  would  afford  scope  for 
many  improvements,  including  the  abolition  of  sweating  in 
the  service. 

Our  Foreign  Trade  in  July. 
At  first  sight  the  figures  are  all  right.  We  imported 
£45>^53>3-°  worth  of  commodities  from  abroad,  being 
_;^i,566,36o  more  than  in  July,  1902,  an  increase  of  3^ 
per  cent.  Exports  of  British  and  Irish  produce  at 
_;^25,875,545  were  down  ;^i53,625,  or  0.6  per  cent,  but 
that  is  not  a  serioUs  change.  Then  re-exports  of  foreign 
and  cclonial  merchandise  were  down  _;^369,oii,  to  a  total 
of  ;^5,665,5i8,  a  decrease'  of  over  6%  percent.,  but  that 
also  may  be  merely  a  temporary  dip.  What,  however,  does 
look  a  little  serious  is  the  fact  that  all  the  increase  in 
imports  comes  from  cereals.  We  imiported  _;^2,o6i,ioi 
more  of  grain  and  floiur  in  July  last  than  in  the  same  month 
of  1902,  and  other  articles  of  food  and  drink  were  likewise 
imported  in  larger  quantities  or  values,  so  that  altogether, 
and  ifter  deducting  a  decrease  of  about  _;^23i,ooo  in  the 
value  of  tobacco  imported,  this  class  of  imports  increased 
by  ;^2, 75 1,650.  It  follows  that  raw  materials  fell  off 
_;^8i 7,000,  and  wholly  or  partially  manufactured  articles 
;^2  73,000.  The  explanation,  however,  of  the  great  in- 
crease in  the  food  imports  lies  simply  in  the  fact  that  grain 
merchants  waited  until  the  com  duty  was  taken  off,  and 
then  hurried  in  supplies,  so  that  the  July  expansion  is 
nterely  one  consequence  of  tinkering  with  tariffs.  As  to 
these  food  supplies,  it  is  interesting  to  note  that  the 
larger  numbers  of  cattle  and  sheep  imported  were  due  to 


consignments  from  Canada.  We  also'  received  more  beef 
from  the  United  States  and  Argentina  and  less  from  New 
Zealand,  and  none  at  all  from  Australia.  The  same 
remark  applies  to  mutton,  for  the  supply  of  which  we  are 
becoming  increasingly  dependent  upon  the  Argentine 
Republic  and  New  Zealand.  Australia,  as  a  consequence 
of  the  devastation  of  its  flocks  by  the  prolonged  absence 
cf  raini,  is  for  the  time  nearly  out  of  the  running. 

Our  export  trade  was  sustained,  as  usual,  by  the  enlarged 
demands  of  cur  despised  foreign  customers,  as  distinct 
from  colonial.  We  sent  out  more  coal,  cotton  piece  goods, 
juto  yam  and  piece  goods,  soda  compounds,  woollen  and 
worsted  yarns,  and  woollen  and  worsted  fabrics  last  month 
than  in  the  same  month  of  1902,  and,  on  the  whole,  got 
satisfactory  prices  for  the  exports.  The  linen  trade,  how- 
ever, was  worse,  showing  decreases  in  quantity  both  of 
yam  and  piece  goods,  and  the  price  received  for  the  yam 
was  inferior.  For  piece  goods,  however,  it  was  rather 
good,  as  things  go.  Prices  were  also  improved  for 
woollen  fabrics  and  for  woollen  and  worsted  yams,  but 
not  for  worsted  tissues.  The  exports  of  machinery,  it  is 
always  well  to  note,  continue  satisfactory,  and  foreign 
competition  has  not  yet  destroyed  our  markets  in  any  im- 
portant quarter  for  cutlery  and  hardware,  locomotive,  agri- 
cultural and  other  steam  engines,  or  for  mining  and  textile 
machinery  of  all  descriptions.  Last  month  we  sent 
_;^65,858  worth  of  textile  machinery  to  the  East  Indies 
and  ;£43,S03  worth  to  the  United  States,  as  against  ;^403 
to  Australia  and  ;^i,58i  to  British  South  Africa.  European 
countries  took  altogether  ^2'jS,ooo  in  the  month,  and  of 


IMPORTS 

(Value  C.I.F."). 

Month 
ended    July 

31- 

Inc.  (+)  or 
Dec.  (-) 

in 

inoi  as 

compared 

igoi. 

1902. 

1903. 

with  lgo2. 

Fooi,  Drink,  and  Tobweo. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour      

5,727,395 

5,569,675 

7.630,776 

+  ' 

,061, lOZ 

B.  Meat,  including  Animals  for  food 

4,164,803 

4,015,408 

4,320,767 

+ 

305,359 

C.  Other  food  and  drink  : 

(i)  Non-dutiable          

5,269,539 

5,814,560 

5,948,146 

+ 

'33.586 

(2)  Dutiable       

3,873,337 

3,018,052 

3,500,373 

+ 

482,321 

D.  Tobacco         

476,924 

601,489 

370,772 

- 

330,717 

Total,  Class  I.     ...        £ 

18,511,998 

19,019,184 

21,770,834 

+  2,751,650 

Saw  Materials  and  Articles  Mainly 

Unmanufactured. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

347 

248 

74 

— 

174 

B.  Iron  Ore,  Scrap  Tron  and  Steel... 

426,495 

469,227 

482,803 

-1- 

'3,576 

C.  Other  Metallic  Ores          

547,465 

461,100 

528,946 

+ 

67,846 

D.  Wood  and  Timber 

3,919,376 

4,077,081 

3,619,586 

— 

457,495 

E.  Cotton 

1.792,857 

907,781 

1,165,821 

-1- 

258,040 

F.  Wool     

ii794,740 

1,786,916 

1,977,197 

+ 

190,281 

G.  Other  Textile  Materials 

780,182 

730,483 

638,016 

— 

92,467 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

1,948,567 

2,631,276 

2,227,618 

— 

403,658 

I.    Hides  and  Undressed  Skins 

753,031 

763,455 

579,775 

— 

183,680 

J.    Materials  for  Paper  Making 

K.  Miscellaneous          

3i°,439 

314,203 

257,270 

- 

56,933 

1,407,472 

1,375,252 

1,222,575 

- 

152,677 

Total,  Class  II.  ...        £ 

13,680,971 

13,517,022 

12,699,681 

~ 

817,341 

Articles  Wholly  or  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

618,840 

691,858 

720,591 

+ 

28,733 

B.  Other  Metals  and  Manufactures 

thereoft       

2,029,278 

1,697,740 

1,550,208 

— 

'47,532 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

323,422 

344,649 

304,939 

— 

39,710 

D.  Telegraph  Cables  and  Apparatus 

— 

— 

3,591 

+ 

3,59' 

E.  Machinery      

290,429 

449,065 

412,602 

— 

36,463 

F.  Ships  (new) 

— 

— 

14,715 

-1- 

14,715 

G.  Manufactures  of  Wood  &  Timber 

(including_Furniture)     

H.  Yarns  and  Textile  Fabrics  : 

184,592 

260,603 

210,428 

— 

50,17s 

(i)  Cotton           

442,430 

511,276 

607,429 

-^ 

96,153 

(2)  Wool 

980,154 

1,070,617 

1,009,612 

— 

61,005, 

(3)  Other  Materials    

1,495,888 

1,690,571 

■,421,645 

— 

268,926 

I.    Apparel           

J.   Chemicals,    Drugs,     Dyes    and 

18,084 

33."2 

305,523 

-1- 

273,411 

Colours       

683,935 

752,569 

745,129 

— 

7,440 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes  and 

Gloves)        

980,265 

971,312 

903,812 

— 

67,400 

L.  Earthenware  and  Glass 

394,552 

347,239 

386,241 

+ 

39,002 

M.  Paper 

374,949 

409,958 

392,416 

— 

'7,542 

N.  Miscellaneous          

1,788,051 

3,036,678 

2,004,824 

- 

3',8S4 

Total,  Class  III....        £ 

10,604,869 

11,267,147 

10,993.705 

~ 

273.442 

Miscellaneous  and  Unclassified  (including 

Parcel  Post) 

230,984 

383,607 

189,100 

— 

94,507 

Total,  General  Merchandise  £ 

43,028,832 

44,086,960 

45,653,320 

+ 1 

,566,360 

Gold 

1,495,723 

2,224,813 

2,373,3'o 

-1- 

'48,497 

Silver         

941,803 

341,305 

654,975 

-1- 

3'3,770 

u; 

45,594,840 

46,652,978 

48,681,605 

-1-2 

,028,627 

*  The  values  of  the  Imports  represent  the  cost,  insurance  and  ireight 
or,  when  goods  are  consigned  (or  sale,  the  latest  sale  value  of  such  goods. 
tNot  included  under  the  following  heads. 
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our  total  exports  for  the  seven  months,  amounting  to 
;£2,587,6i4,  only  ^£9,357  went  to  Australia  and  ;^7,i29  to 
South  Africa.  Our  South  African  trade  is  here  and  there 
beginning  to  show  indications  of  decline,  and  these  indica- 
tic/ns  are  certain  to  be  intensified  as  time  goes  on,  and 
as  the  borrowed  moneys  and  wasted  war  moneys  get  ex- 
hausted. The  United  States  is  still  buying  pig  iron 
pretty  freely,  but  the  exports  of  last  month  were  only 
19,484  tons,  against  59,442  in  July  last  year.  On  the 
other  hand,  our  imports  of  pig  iron  from  all  parts  of  the 
world  fell  off  by  nearly  17,000  tons,  to  little  more  than 
10,000  in  the  month  just  passed.  There  was  also  a 
decrease  last  month  in  the  tonnage  of  new  ships  built  for 
foreign  custcmers,  but  the  value  was  somewhat  higher. 
Nevertheless  this  year  to  date  there  is  a  decrease  of  over 
_;^7oo,ooo  in  the  value  of  this  important  class  of  British 
manufactures.  Take  the  returns  as  a  whole,  however, 
they  are  not  unsatisfactory,  especially  in  view  of  the  ter- 
ribly oppressed  state  of  the  country  through  the  operation 
of  those  disastrous  foreign  tariffs,  vide  the  wails  and 
blubberings  of  the  degenerates. 

Visible  Balance  of  Trade. 


Month  ended  July  31. 

Inc.  (+)  or 
Dec.  (-) 

1901. 

1902. 

1903. 

pared  with 
1902. 

Imports           

Exports          

4S,S94.84o 
31,418,076 

46,652,978 
33,868,679 

48,681,605 
34,956,811 

+  2,028,627 
+  1,088,132 

Excess  value  of  im-  \ 
ports  over  exports  / 

14,176,764 

12,784,299 

'3.724.794 

+  940,495 

Seven  Months  ended  July  31. 

Inc.  (+)  or 
Dec.  (-) 

1901. 

1903. 

1903. 

pared  with 
1902. 

Imports          

Exports           , 

325,970,221 
214,695,293 

324,367,585 
211,472,708 

327,561,335 
226,225,494 

+  3,193.750 
+  14,752,786 

Excess  value  of  im-  ■» 
ports  over  exports  J 

111,274,928 

112,894,877 

101,335,841 

-  ".559,036 

Australasian  Borrowings. 
Through  several  channels  we  gather  that  our  colonial 
friends  are  under  a  misapprehension  as  tO'  the  attitude 
of  the  London  market  towards  their  loans.  A  debate  took 
place  in  the  New  Zealand  Parliament  soon  after  its  recent 
opening,  in  which  Opposition  speakers,  headed  by  that 
able  and  competent  critic  of  Seddonian  finance,  Mr.  John 
Duthie,  dwelt  upon  the  changed  temper  of  the  London 
market  towards  the  loans  of  New  Zealand,  and  the  other 
day  we  read  in  the  Financial  Times  a  letter  from  its  Mel- 
bourne corresptondent,  in  which  he  mentions  the  unfavour- 
able attitude  of  the  London  market  towards  colonial  loans ; 
and  on  this  theory  the  advice  is  based  that  borrowing 
should  be  restricted,  and  the  necessary  loan  money  ob- 
tained from  "  local  funds "  until  a  better  temper  came 
over  London.  We  are  glad  to  see  economy  urged  on 
any  ground,  but  it  is  quite  a  mistake  to  suppose  that  the 
temper  of  the  London  moneylender  has  in  any  appreciable 
degree  changed.  It  is  the  condition  of  his  purse  that  has 
changed,  not  the  attitude  of  what  he  calls  his  mind.  We 
are  no  longer  able  to  afford  to  lend  money  toi  the  colonies, 
whether  on  easy  terms  or  hard.  If  people  would  only 
bethink  themselves  that  since  we  entered  upon  that  South 
African  adventure  at  the  order  of  the  De  Beers  gang,  now 
nearly  four  years  ago,  we  have  lost  at  least  one  thousand 
million  pounds  in  hard  cash  and  shrivelled-up  credit, 
they  ^"ill  begin  to  understand  why  it  is  that  the  Consol 
market  has  struck  against  the  underwriting  of  any  more 
loans,  whether  colonial  or  domestic,  and  why  the  most 
tempting  offers  from  colonial  governments  meet  with  little 
or  no  response.  The  probability  is  that  the  real  loss  of 
the  community  much  exceeds  ^^i, 000, 000, 000  \vithin  that 
time,  for  not  only  is  there  the  direct  money  and  labour 
loss  of  nearly  one^third  that  amount  through  the  war,  but 
the  appalling  loss  arising  through  the  depreciation  in  the 
price  of  existing  securities,  through  the  stoppage  of  the 
gold  revenue  from  the  Transvaal  mines,  and  through  the 
disorganisation  of  credit  in  many  directions.  And  we  are 
not  yet  at  the  end  of  these  los.ses,  not  by  a  long  way.  We 
should  probably  have  had  a  crisis  of  an  empire-devastating 
description  before  now,  but  for  the  fact  that  we  had 
before  the  war  broke  out  parted  with  some  hundreds  of 


millions  of  our  foreign,  especially  of  our  United  States, 
investments,  but  the  gangrene  eats  into  our  credit  system 
now,  and  there  is  no  health  in  the  body  economic.  It 
grows  more  diseased  every  week  that  passes,  and  one  of 
these  days  some  part  of  the  credit  shroud,  now  hiding  dead 
carcases,  enterprises  played  out,  spent  or  sucked  dry,  will 
rend.  When  that  takes  place  there  will  be  an  end  for 
many  a  year  of  colonial  borrowing  in  London  on  any  terms. 
Meantime,  the  Australasian  group  did  pretty  well  last  six 
months,  if  we  may  trust  the  figures  put  forward  by  the 
Financial  Times  correspondent.  They  raised  ;£3, 837,000 
locally  and  ^3,850,000  in  London,  or  about  ^7,700,000 
in  all,  in  the  first  half  of  the  current  year.  New  South 
Wales  was  the  biggest  of  the  borrowers,  getting  as  much  as 
_;^2,6oo,ooo  here,  or  at  least  becoming  liable  for  that 
amount  through  sales  of  Treasury  bills,  at  a  price  which 
meant  interest  of  4^  to  4j^  per  cent,  to  be  paid  by  the 
borrower.  The  whole  of  this  money,  however,  was  not 
new,  but  only  ;^i, 600,000  of  it,  and  the  same  authority 
calculates  that  the  net  new  borrowings  of  the  half-year  did 
not  much  exceed  _;^4,ooo,ooo  all  round.  We  should  think 
this  an  under  estimate,  but  be  that  as  it  may,  the  colonies 
cannot  go  on  paying  the  interest  upon  their  already  de- 
structive public  obligations  out  of  their  own  means,  or 
with  the  help  of  snippets  like  these  and  if  they  cannot 
freely  borrow  here  they  are  going  to  default,  either  wholly 
or  partially.  We  have  long  believed  that  they  will  not 
merely  default  but  repudiate,  and  give  us  a  fine  practical 
illustration  of  their  imperial  patriotism  which  will  upset 
a  good  many  equanimities  and  some  few  credit  institutions 
in  the  old  countrj-.  But  our  market  is  not  afraid  of  that 
kind  of  thing.  It  absolutely  refuses  to-  believe  in  the  pos- 
sibility of  any  such  consummation.  Speaking  of  them  as 
a  mass,  there  is  no  more  ignorant  body  of  men  in  the  world 
than  the  average  loan  and  money  jobbers  of  the  London 
market.  They  never  seem  to  weigh  anything,  or  judge  a 
proposition  on  its  merits,  and  seem  often  wholly  incapable 
of  understanding  plain  facts  when  put  before  them.  Some 
are  fair  judges  of  horses,  others  good  shots  on  the  grouse 
moors,  other  expert  with  the  fishing  rod  or  on  the  golf 
links,  or  as  cricketers  or  pedestrians,  but  comprehension 
of  finance  does  not  seem,  to  lie  within  their  province.  The 
only  question  they  ever  ask  is,  "  can  we  make  a  profit 
out  of  this  issue  ?  "  and  if  they  think  they  can  it  is  forthwith 
subscribed.  Our  underwriting  gentlemen  would  not  have 
pursued  their  industry  to  anything  like  the  extent  they 
ffi.ve  done,  in  war  time  and  after,  had  they  been  capable 
of  weighing  the  facts  contributing  to  an  accurate  judg- 
ment upon  the  undertakings  put  before  them.  The 
colonists,  therefore,  need  have  no'  fear  on  the  score  of  the 
sentiments  of  the  London  market ;  only  a  select  few  there 
really  understand  how  things  are  going,  and  systematically 
avoid  any  commitments  in  colonial  debts  or  colonial  affairs 
of  any  description.  The  vain,  heedless  mass  would  under- 
take to  lend  ;^i  0,000,000  to  Australia  to-morrow  if  it 
thought  the  public  would  take  the  obligations  off  its  hands 
at  a  good  profit.  But  we  are  poor,  hampered  on  all  hands 
by  our  domestic  debts,  and  by  the  mountains  of  unlendable 
and  depreciated  securities  that  we  have  to<  hold,  whether  we 
are  solvent  or  not;  so  there  is  no  "market"  for  any  kind 
of  loan.  We  shall  grill  away  under  our  misery  until  the 
solution  of  credit  continuity'  takes  place,  and  then  many 
people  will  become  desperately  wise  after  the  event,  be- 
lievers in  colonial  "  loyalty "  and  "  honesty  "  among  the 
number.     There  is  no  such  thing  as  mob  "  honesty,"  never 


Iron  Production  in  the  United  States. 

It  continues  tremendous.  Mr.  Swank's  figures  show  an 
output  of  9,707,367  tons  in  the  first  half  of  the  current 
year,  or  nearly  1,000.000  more  than  in  the  first  half  of 
last  year,  and  almost  700,000  tons  more  than  in  the  second 
half.  This  total,  we  are  proudly  told,  is  more  than  the 
entire  production  of  Great  Britain  and  Germany  together 
for  the  whole  calendar  year  1902.  and  not  only  is  this 
iron  produced,  but  it  is  consumed,  sO'  that  stocks  have 
increased  very  little  during  the  past  six  months,  less  than 
70,000  tons,  in  fact,  to  a  total  of  126,301  tons.  As  the 
hea\7  imports  of  iron  and  steel  from  the  United  Kingdom 
and  Germany  indicate  the  domestic  output  has  not  been 
sufficient  during  the  i>ast  two  years  to  meet  the  domestic 
consumption,  and  what  we  perpetually  wonder  at  is  how  all 
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thds  prodigious  quantity  of  metal  is  paid  for,  especially  at 
the  "  pool  "  prices  exacted  from  the  consumer.  There 
was  a  break,  apparently,  a  little  while  ago  in  some  of  these 
prices,  and  a  rupture  in  the  "  pool,"  but  last  week  the 
billet  "  [wol "  was  revived  by  the  leading  companies  con- 
trolling fully  90  per  cent,  of  the  open  hearth  and  Besseiner 
steel  produced  in  the  United  States.  These  producers 
decided  to  fix  the  price  of  steel  billets  at  $27  a  ton,  and 
wc  gath'ji  from  some  telegraphic  summaries  with  leferencs 
to  a  book  of  disclosures  relating  toi  the  Carnegie  monster 
that  it  is,  or  recently  was,  possible  to  produce  these  billets 
at  $t2  per  ton.  No  wonder  the  Steel  Corporation  thought 
it  was  going  to  beat  the  world  in  fortune  making  when  it 
Started  on  its  flaming  career.  One  explanation  of  the 
urgent  necessity  so  many  of  the  railroad  companies  are 
now  under  of  raising  money,  at  no  matter  what  cost,  is 
probably  found  in  this  portentous  consumption  of  iron 
and  steel  bought  at  altogether  dishonest  prices,  and  we 
fear  paid  for  in  many  instances  by  dishonest  financial 
expedients.  However,  it  may  take  a  year  or  two'  yet  to 
bring  all  that  is  now  dark  into  the  light  of  day,  and  mean- 
while we  must  congratulate  the  American  iron  producers 
on  their  tremendous  energy.  It  need  excite  neither  envy 
nor  fear  in  the  minds  of  ironmasters  here,  because  they 
generally  ask  cash,  or  something  readily  convertible  into 
cash,  for  what  they  sell. 

Readjusting  the  Credit  Props. 

The  changes  on  Wall  Street  are  quite  kaleidoscopic.  But 
a  few  weeks  agoi  its  votaries  were  looking  forward  to  an 
export  of  gold  to  Europe  in  the  autumn,  and  now  they 
are  talking  of  imports  and  fine  markets  with  the  hope  of 
salvation  through  gold  from  Europe.  How  is  this  sudden 
change  to^  be  explained  ?  It  seems  simple  enough.  The 
railroad  corporations  who  have  been  tumbling  over  each 
other  in  the  loan  market  in  order  to  obtain  on  loan  large 
sums  of  money  to  go  on  with,  have  succeeded  through  the 
finance  houses  in  raising  considerable  portions  of  that 
money  here  and  on  the  Continent.  The  Pennsylvania 
Railroad  we  knew  all  along  had  drawn  an  unascertained 
number  of  millions  sterling  out  of  us  in  the  form  of  sub- 
scriptions for  their  new  shares,  and  their  short  term  obli- 
gations, but  other  railways  have  followed  suit,  with  the 
result  that  there  is  now  a  temporary  indebtedness  on  the 
part  of  London,  and  pjerhaps  of  Berlin  and  Paris,  to  the 
United  States,  the  effect  of  which  might  be  to  enable  the 
Union  to  draw  gold  from  this  side,  especially  when  the 
handing  over  of  the  millions  borrowed  in  Europe  coincides 
with  the  beginning  of  autumn  shipments  of  food  and  other 
raw  produce  from  the  Union  to  Europe.  Thus  is  the 
burden  skilfully  shifted,  and  the  breaking  strain  on  United 
States  market  credit  relieved,  but  is  the  jxtsition  essentially 
better  either  on  Wall  Street  or  here?  We  hardly  think 
so,  for  all  markets,  even  the  Paris  market,  are  carrying 
as  much  dead  weight  of  financial  obligations  and  paper 
capital  as  they  can  stand  up  under.  The  immediate 
effect,  consequently,  of  shipments  of  gold  from  this  side 
to  the  United  States  would  be  to  throw  the  centre  of 
disturbance  over  upon  us.  Our  markets  would  become 
agitated  and  terrified  with  visions  of  failures  such  as  those 
of  the  United  States  have  for  many  months  been  shudder- 
ing over.  We  might  even  see  a  rush  to  sell  back  again  to 
the  Union  the  new  debts  of  these  railroad  corporations 
subscribed  for  here,  and  we  should  have  an  agitated  money 
market  in  the  autumn  and  early  winter  with  high  rates 
of  interest  and  not  improbably  some  serious  failures. 

We  always  admire  the  wonderful  skill  with  which  the 
great  geniuses  now  guide  and  invent  the  credit  manipula- 
tions by  which  human  affairs  are  swayed  and  human  multi- 
tudes stripped,  but  even  these  great  beings  cannot  accom- 
plish everything,  cannot  provide  cash  for  dividends,  for 
daily  outgoings,  feed  the  millions  and  spend  the  proceeds 
of  their  labour  at  one  and  the  same  time,  all  out  of 
nothing.  Our  holders  of  Kaffir  shares  have  begun  to  dis- 
cover the  truth  in  this  regard.  They  were  proud  not  so 
very  long  ago  to  be  owners  of  Rand  Mines  shares,  and 
above  all  of  "  Chartereds,"  bless  'em.  They  are  not  now 
so  proud  l>ecause  they  cannot  eat  the  "  product "  of  these 
shares,  nor  borrow  upon  them,  nor  live  as  they  once  could 
or  thought  they  could.     Interest  on  dead  capital  has  to  be 


paid  all  the  same  though.  So  with  the  great  houses, 
trusts,  and  groups  in  America  that  have  been  busy  for 
years  manufacturing  paper  which  they  call  capital,  and 
heaving  it  out  upon  the  market  in  countless  bales,  or 
trying  to.  Every  portion  of  that  paper  utilised  to  raise 
"  money,"  or  sold  for  "  money,"  represents  or  implies  obli- 
gations of  some  kind  to  be  met,  makes  a  demand  ujx>n 
human  labour  in  order  to  satisfy  the  promises  given,  the 
interest  exacted  or  the  dividends  paid,  and  although  it  is 
possible  for  a  time  by  means  of  still  further  credit  dis- 
tillations to  meet  in  apiiearance  the  requirements  of  these 
mountains  of  paper,  which  themselves  produce  nothing, 
and  represent  nothing  save  the  bersecker's  idea  of  plunder, 
it  all  comes  back  in  the  end  to  what  human  labour  will 
yield  or  human  mouths  can  spare.  There  would  be  no 
value  for  any  security  were  it  not  for  that  labour.  There- 
fore, when  the  resources  brought  into  seeming  existence  by 
paper  wealth,  creating  are  exhausted,  and  we  get  back  to 
what  can  be  wrenched  out  of  the  working  hands  of  indus- 
try, and  find  that  the  total  of  such  wrenching  is  insuffi- 
cient by  a  long  way  to  make  good  the  promises  written 
upon  the  said  paper,  we  shall  have  collapse,  and  all  the 
while  that  the  inevitable  conclusion  is  staved  off  the  masses 
grow  poorer.  Industry  becomes  crippled,  not  to  say 
stifled,  through  the  blighting  choking  action  of  the  over- 
burden of  "  securities,"  and  underneath  the  surface  there 
is  disorganisation  drifting  towards  chaos.  Oh,  we  are 
not  out  of  the  Yankee  Railroad  trouble  yet,  not  by  a  very 
long  way.  Blit  for  a  short  time  we  may  have  a  really 
praiseworthy  artistic  simulation  of  "  all's  well,"  followed  by 

an  autumn  dream  of  gold, 
■t 

Roumanian  Oil  Trust,  Limited. 

The  distressing  story  which  the  directors  of  the  above 
have  had  to  tell  yearly  has  now  reached  the  last  and  most 
dramatic  chapter.  The  tragic  denouement  was,  however, 
foreseen  many  months  ago,  and  the  feelings  of  share- 
holders will  not,  therefore,  receive  too  sudden  a  shock. 
Recapitulating  as  briefly  as  possible  past  developments, 
the  Ungarische  Bank  was  the  original  vendor  of  the  Trust, 
the  latter  having  been  formed  to  acquire  large  blocks  vi 
shares  and  debentures  in  the  Steaua  Romana  Company. 
Owing  to  a  series  of  accidents  and  disasters,  the  latter 
has  not  made  sufficient  profits  to  declare  dividends,  and 
the  vendor  company,  under  the  three^year  guarantee,  had 
to  find  large  sums  to  pay  the  6  per  cent  dividends  on  the 
preference  and  7  per  cent,  on  the  ordinary  shares.  Then 
the  vendor's  affairs  became  involved,  and  it  had  to  go  into 
liquidation,  with  the  result  that  it  became  necessary  to 
realise  its  assets.  The  Steaua  Romana  Company  had 
been  largely  financed  by  the  Ungarische  Bank  since  its 
formation;  accordingly  the  accumulated  debt  involved 
serious  issues,  and  compelled  the  directors  to  look  else- 
where for  other  financial  support.  But  no  such  support 
could  be  obtained  anywhere,  no  one  would  purchase  the 
Bank's  holding  and  interest.  At  last,  however,  communi- 
cations were  opened  up  with  the  Deutsche  Bank,  and  the 
latter  ultimately  declared  itself  willing  tO'  assist  in  the 
reconstruction  of  the  Steaua  Romana.  But  it  stipulated 
that  it  should  then  become  a  distinctly  German  organisa- 
tion, necessitating  a  complete  severance  with  the  English 
company,  involving  the  liquidation  of  the  Roumanian  Oil 
Trusc  In  the  scheme — which  was  carried  unanimously 
at  meetings  of  the  debenture  holders,  and  preference  and 
ordinary  shareholders  this  week — full  security  is  given 
to  the  '  B  "  debenture  holders,  whilst  shareholders  outside 
the  Bank  participate  in  a  share  capital  of  _;^4o,ooo.  The 
share  capital  of  the  Steaua  Romana  will  be  ^£^680,000,  of 
which  the  above  ^£'40,000  is  for  distribution  amongst  the 
outside  shareholders,  _;£i 80,000  "A"  debentures  are  to 
be  exchanged  for  shares  to  the  nominal  amount  of 
;£i  80,000,  whilst  the  debt  to  the  Ungarische  Bank  of 
^£460, 000  is  to  be  taken  in  shares  to  the  nominal  amount 
of  this  sum.  In  consideration  of  the  financial  support 
promised  by  the  Deutsche  Bank,  the  liquidators  of  the 
Ungarische  Bank  have  agreed  to  surrender  entirely  their 
holdings  of  248,885  preference  shares  and  300,128  ordinary 
shares  in  the  Roumanian  Oil  Trust  They  propose  that 
the  preference  shareholders  shall  receive  one  Steaua 
Romano'    fully    paid    share    for    every    two>    preference 
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shares,  and  the  ordinary  shares  on©  Stea,ua  Romana 
share  for  every  ten  ordinary  shares  respectively 
in  the  Roumanian  Oil  Trust.  Such  is  the  scheme  in  brief, 
and  it  now  remains  to  be  seen  if  the  Steaua  Romana  Con> 
pany  can  become  a  successful  enterprise  under  its  re- 
organisation and  reduced  capital,  with  "  all  Germans "  at 
the  helm. 

London  and  Globe  Finance  Corporation. 

The  return  of  the  ever  miagnificent  and  far  seeing 
Whitaker  Wright  to  this  country  toi  meet  the  charges 
brought  against  him  renders  opportune  the  publication  of 
some  of  the  chief  holdings  in  the  London  and  Globe 
Finance  Corporation  prior  to  the  collapse  at  the  end  of 
1900.  The  list  is  dated  November  7,  1899,  and  provides 
food  for  much  careful  reflection.  No  comment  can  be 
offered  upon  it  at  this  juncture,  and  we  merely  set  forth 
the  details  for  public  information.  The  piresence  of  the 
Premier's  name  is  a  sad  fact  illustrative  of  the  limitations 
of  human  foresight  But  we  must  really  for  once  con- 
gratulate the  Scotch  banks  on  their  moderation.  Were 
they  always  as  dainty,  some  of  them  would  not  to-day  be 
lamenting  over  millions  gone,  we  fear,  never  to  return — ■ 
gone  in  Kaffirs,  in  "  Chartered "  stuff,  in  tea  estates,  in 
colonial  adventures  of  all  sorts,  and  perhaps,  above  all, 
in  "  whusky  "  and  tied  "  pubs,"  the  pious  folk.  Yet  have 
they  not  all  in  this  instance  been  as  sharp  as  some  of  the! 
nobility  and  gentry  in  slipping  out  That,  though,  is 
doubtless  the  fault  of  the  clients,  by  whom  the  shares  were 
pawned  in  the  confident  hope  of  an  early  and  handsome 
profit  at  soiDiebody  else's  expense. 


Anglo-Australian  Agency        ...         

Ayres,  Anne  Rebecca  

Arding,  E.  

Arkenhead,   Francis  Annie 

Archdale,  Audley  Saltien       

Bull,    James 

Benson,  Geo.  Elliott 

BuUen,  Arthur  

Boissier,  Edward  Sanford       

Benjamin,  Alfred  Isaac  

Berkley,  James 

Bennett,  Frank  Ewen  ...        

Barrow,  Reuben  Vincent         

Biedermanns  Maximilian  Leopold 

Bunbury,  Wm.  St.  Pierre      

Berthond,    Alfred   Edward  and    Jacottet, 

Chas.   F.         

Black,  A.  D.  M 

Benson,   Jas.   Wm 

Bayliss,  Wm. 

Blair,  Hugh        

Blewitt,  Wm.  Edward  

Brunner,  Lady  Jane     

Barron,  Robert  Harrison         

Balfour,  Alice  Mary 

Brierley,  Frank  

Banks,   John 

Beddoe,    Wm.  

Alliveid,  Wm.  

Allen,    Arthur  Louis  and  Gielgud,   Frank... 
Allen,  Chas.  Austin 

Becker,   G 

Barker,    Thos.  Wallace  

Bates,  Wm.    Henry      

Bush,    Jas,   Mortimer 

Blockey,    Sanders  H.  

Baker,  Lawrence  Ingham 

Blockey,   Sanders    H.    and   Buckingham, 

Aubrey  W.  

Booth,   F.  H.  A 

Brousson,   Herbert    Louis       

Bagshaw,  Rabt.   Geo. 

Baker,  T.  T 

Bengough,    H.  W 

Bithell,  John  Joseph 

Balmain,  Thos.    (Brit.    Linen  Bank) 

Bateman,   Thomas  and   Ritchie,  Walter   ... 

Bailey,  Geo.  Miles  

Bruff,  Peter  Schuyler 

AUcard,   Edward   Julius  

Andreae,   Charles 

Andrew,  Henry  Herbert        

Anderson,   David  

Atherton,  Jacob 

Bendix,   Philip 

Buckingham,  Aubrey  Webster 

Beresford,  Wm.  Rt.  Hon.  Lord       

Byijg,  E.  H.  and  Foley,  A.  P 

Beddington,  Herbert  N.         
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Brampton,  Arthur        

Blythe,  Arnold    Davison        

Balfour,  Rt.  Hon.  Arthur  James,  M.P.     ... 

Butler,    Arthur    Townley       

Chard,    A.    D.  

Chamberlain,   Herbert  

Carson,  R.  G.  

Culmann,  A.  

Chamberlain,  Walter  

Craig,    E.  

Colebrooke,    Sir  E.   A. 
Culmann,    F.    C. 

Connaught,   H.R.H.  the  Duke  of 

Cliff,   H.  M.  

Davison,   T 

Dufferin   and  Ava,   Marquiss  of       

Curre,    E.  

Campbell,  Geo.  

Crook,    F.   W.  

Carson,  J.  H. 

Cave,  C.   C.  and  Banks  J 

Camden,  Geo.   Henry 
Coppock,  Wm.   S. 

Cutler,  A.  C.  and  Lacy,  P 

Derenberg,   M.  

Davis,  Wm.    R 

Caldwell,   Jas. 

Chattell,  W.  J.  

Cumberland,  Steward  

Cochrane,  Walter  Basil  and  Emily  Maude... 

Dealtry,   A.   B.  

Dormer,    Harold   Imray  

Gough,  Calthorpe  Hon.  S.  J.  

Galloway,  John 
Forrest,    John 

Farnham,   G.    F.  

Flower,  James  

Gillespie,  James 
Griffith,  Murray 
Grant,    Geo.  and  Haggard,    F.   C. 

Falconer,  Sydney         

Fradgley,   J.   A.   and    Gordon    Andrew 

(Union    Bank  of   Scotland)  

Fames,  T.    L. 

Hanbury,  Geo.  

Haggard,    F.  C.  

James,    Henry 

Hale,   C.  H.  and  Wyadt,   H.   H 

Johns,    Andrew  

Kelman,   Chas.  

Hiam,   W.    J.  

Hayden,   Wm.  A 

Hyde,   Harry    Harold  

Inglis,    R.    W.  

International  Investment  Trust         

Johnson,   Bernard  L. 

King,   Sir  Henry  

Loch,   Rt.    Hon.   Lord  

Lupon 

Low,  R.   S.  

Labouchere,  F.  A 

Marten,  Geo.  N.  and  Goodinge,   G.  T.   ... 

Mines  and  Banking  Corporation       

Malcolm,   Henry  A 

McFerran,  James  

Pelham,  Clinton,   Lord  Ed.  

Macdonald,   H.  D 

Nusser,  E.  

Ormsby-Gore,    S.   N.  

Piper,    Jesse, 

Parker,    T.  A.  

Norbury,  John   jun.  and  Ryder,   A.    D.    ... 
Shand,  Alexander  A.  and  Hubbard  R.  J.... 

Romeril,  A.    J.  

Skinner,  James  and   Spurling,   Gilbert 
Robertson,    James   and  Tess,    Thomas 

White,   Fred  

Wright,  Whitaker         

Williams,  John  and  Woodhams,  Robert      ... 

Wesson,  H.  A.  

Teesdale,   Charles         

Vertue,   Alfred  

Worters,  Geo.  N.  

Wilkie,  Sir  Walter        

White,  Tyndale  

York  City  and  County   Banking       
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London  General  Omnibus  Company. 
In  the  six  months  ended  June  30  this  company  earned' 
_;^4,503  more  than  in  the  first  half  of  1902,  the  gross 
income  having  been  _;^622,742.  It  also  saved  £15,946 
in  expenses,  the  total  of  which  was  _;^589,209,  so  that  the 
net  income  was  better  by  nearly  ;^2o,ooo.  Accordingly 
the  directors  feel  emboldened  tO'  declare  a  dividend  at  the 
rate  of  7  jjer  cent  per  annum  on  the  common  stock,  as 
against  5  per  cent  a  year  back,  and,  after  meeting  interest 
on  debentures  and  carrying  _^io,ooo  to  reserve  fund,  a 
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balance  of  ;£s>7^4  is  left  to  carry  forward,  compared  with 
;£5>55^  brought  in.  Were  the  finances  of  the  company 
in  other  respects  satisfactory,  this  would  be  a  pleasant 
story,  but  apart  from  the  addition  of  ;^i  0,000  to  the 
general  reserve  fund  everything  remains  as  before,  and 
the  only  good  point  that  we  can  mention  is  the  absence 
of  any  further  diminiution  in  the  company's  investments, 
which  are  taken  at  cost  and  stand  at  a  total  of  _;!^i32,oo9, 
or  the  same  figure  as  they  stood  at  twelve  months  back. 
As  ^£40,000  of  this  is  in  Consols  and  most  of  the  remainder 
in  British  Railway  preference  or  debenture  stocks,  we 
should  judge  that  a  considerable  depreciation  exists,  for 
which  no  provision  whatever  is  made,  nor  is  anything 
"  j)preciable  written  off  the  valuation  of  freehold  and  lease- 
hold properties,  which  stand  at  ^£669,47  2,  against 
^671,014  twelve  months  back.  The  stock  of  horses, 
nibuses,  harness,  and  so  on,  has  risen  fully  _;£i  0,000,  to 
[^499,458,  so  that  altogether  the  valuation  of  these  assets 
greater  by  _;^8,2i3  than  it  was  a  year  ago.  It  only 
:}uires  a  return  to  dearer  provender  and  hard  times  in 
[ther  respects  to  emphasise  the  folly  of  treating  large 
aunts  of  this  description  with  such  prolonged  indif- 
rence.  In  the  past  half-year  the  company  ran  twenty- 
it  more  omnibuses  than  in  the  first  half  of  1902,  and 
rried  about  3,820,000  more  passengers,  but  the  receipts 
St  omnibus  per  day  fell  off  T%d.,  to  jQ2  8s,  i%d.  Food, 
kowever,  was,  as  might  be  supposed,  decidedly  cheaper, 
daily  oats.  Barley,  indeed,  was  dearer,  but  the  man- 
agement bought  less  of  that  grain  and  purchased  more  of 
Its,  which  had  fallen  most  conspicuously.  It  also  bought 
are  maize,  with  the  result  that  the  average  cost  of 
leeding  and  bedding  each  stud  in  the  past  half-year  fell 
;^i5  compared  with  the  first  half  of  1902.  It,  however, 
^as  j£i  higher  than  the  cost  in  the  first  half  of  1901.  With 
le  ^10,000  added,  the  general  reserve  and  horse  stock 
eserve,  the  latter  a  permanent  fixture  at  _;^i  0,000,  amount 
together  to  ;^io5,ooo.  It  would  seem,  therefore,  that 
here  is  no  immediate  necessity  to  issue  more  debentures 
order  to  keep  the  business  well  supplied  with  means, 
id  the  whole  of  the  loan  from  Parr's  Bank  has  now  been 
lid  off,  which  is  also  satisfactory. 

Secretive  Yankee  Railroads. 
Three  United  States  Railroads  have  recently  decided 
io  stop  issuing  weekly  returns  of  income.  You  can  draw 
hat  inference  from  the  fact  you  please.  The  largest  of 
lese  is  the  C.C.C.  and  St.  Louis,  or  "  Big  Four "  line, 
hich  will  discontinue  its  own  figures  and  those  of  its 
ependent  Peoria  and  Eastern  line.  Then  the  St.  Louis 
and  San  Francisco  Railroad,  another  big  company,  has 
ceased  to  issue  its  weekly  figures,  and  the  same  step  has 
been  taken  by  the  Chesapeake  and  Ohio.  All  of  the  com- 
panies apparently  will  issue,  say  a  month  or  five  weeks 
after  the  close  of  each  monthly  period,  what  they  call 
"  audited  returns  of  gross  and  net  income,"  but  the  weekly 
figures  are  to  be  stopped.  This,  however,  is  a  plan 
already  adopted  by  several  other  companies,  including  the 
Chicago,  Milwaukee  and  St.  Paul,  the  Northern  Pacific 
and  the  Chicago,  Burlington  and  Quincy.  The  Milwaukee 
Company  now  issues  audited  returns  of  gross  and  net  in- 
come about  thirty  days  after  the  close  of  each  month,  but 
the  Northern  Pacific  neither  issues  weekly  nor  monthly 
ms.  It  only  provides  a  monthly  "  estimate  "  nine  or 
n  days  after  the  close  of  the  month.  The  Northern 
Pacific  and  Great  Northern  Companies,  working  together, 
have  ceased  to  publish  figures  of  any  sort  until  their  annual 
report  comes  out,  and  the  New  York,  Ontario  and  Western 
is  in  the  same  box  as  far  as  weekly  figures  are  concerned, 
but  it  gives  a  monthly  return  like  the  Erie,  the  Chicago  and 
Eastern  Illinois,  and  the  Atchison.  It  looks  as  if  all  the 
big  roads  will  soon  give  the  public  no  information  until 
the  figures  are  properly  cooked  up.  You  see  so  much  of 
their  revenue  is  merely  paper,  that  probably  it  takes  time 
to  estimate  the  figures  and  dress  them  up  for  effect. 

Tangled  Threads. 

Some  rather  disorderly  scenes  were  witnessed  at  the 
annual  meeting  of  the  English  Sewing  Cotton  Company, 
held  in  Manchester  on  Wednesday,  and  at  times  the  re- 
marks of  shareholders  became  decidedly  personal.  Almost 
every  proprietor  wanted  to  do  something  different,  with  the 
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inevitable  result  that  nothing  at  all  was  done  likely  to  be 
productive  of  good.  After  Mr.  T.  C.  Waterhouse,  the 
chairman  of  the  company,  had  dealt  exhaustively  with  the 
year's  trading  and  the  present  position,  there  was  a  long 
wrangle  over  the  re-election  of  the  retiring  directors. 
Certain  members  desired  the  number  of  the  board  raised 
from  eight  to  nine,  and  on  this  being  defeated  two  gentle- 
men were  proposed  in  opposition  to  those  retiring.  How- 
ever, after  a  good  deal  of  uncomplimentary  language  had 
been  let  loose,  the  original  directors  were  re-appointed, 
and  the  way  was  cleared  for  the  chief  opposition  resolution 
moved  by  Mr.  J.  E.  Lawton,  formerly  deputy  chairman. 
This  was  to  the  effect  that  negotiations  should  be  opened 
with  Messrs.  J.  and  P.  Coats  for  the  sale  of  the  English 
Cotton  business  lock,  stock,  and  barrel,  to  that  concern, 
but  the  chairman  ruled  it  out  of  order,  remarking  that  a 
meeting  would  have  to  be  specially  requisitioned  to  con- 
sider such  a  resolution.  The  next  business  was  the  con- 
sideration of  the  special  committee's  report,  and  needless 
to  say  this  part  of  the  proceedings  gave  rise  to  one  or  two 
violent  but  thoroughly  deserved  attacks  on  the  vendors. 
Mr.  Diamond,  who  has  lately  played  a  prominent  part  in 
the  affairs  of  the  company,  attempted  to  speak,  but  was 
howled  down,  and  the  end  of  it  all  was  the  passing  of  the 
following  not  very  heroic  resolution :  "  That  the  board  of 
directors  take  the  special  report  of  the  auditors  into  their 
consideration  and  take  such  action  as  they  see  fit."  Mr. 
Pheazey,  of  London,  then  indulged  in  a  few  personalities 
towards  Mr.  Diamond,  urgiiig  that  he  should  be  removed 
from  office,  and  the  proceedings  terminated. 


Passing   Events. 

We  have  received  "Australasian  Statistics,  1 901-2,"  with 
summaries  for  previous  years,  compiled  by  Mr.  James  J. 
Fenton,  Government  Statist  for  Victoria,  and  published  by 
Mr.  R.  S.  Brain,  Government  printer  in  Melbourne,  and 
the  little  book  deserves  acknowledgment,  because  it  is 
well  done.  Alsoi  we  welcome  it  as  a  practical  illustration 
of  Victorian  Government  zeal  for  economy.  Formerly  it 
used  to  issue  a  big  volume,  entitled,  "  Australasian  Sta- 
tistics,"' which  must  have  cost  a  great  deal  of  money  to 
produce,  but,  owing  to  retrenchments,  Mr.  Fenton  explains, 
this  publication  is  now  stopped,  and  the  small  volume 
before  us  has  taken  its  place.  It  really  contains  every- 
thing that  anybody  outside  the  colony  could  desire  to 
knew,  and  has  been  compiled  with  much  intelligence. 

Not  much  light  is  thrown  upon  New  Zealand  finance  by 
the  budget  of  Mr.  Seddon  just  laid  before  the  New  Zealand 
Parliament.  He  boasts  that  "  public  and  private  wealth  " 
is  estimated  at  ;^35o,ooo,ooo,  and  we  could  all  estimate 
cur  wealth  at  high  figures  if  imagination  got  the  rein  and 
mortgages  were  ignored.  The  more  concrete  and  tangible 
fact  is  a  debt  of  _;^5 5, 000,000,  which,  however,  ignores 
the  municipal,  harbour  and  other  debts.  Adding  these 
in.,  the  total  would  be  about  ^^64,000, 000  for  less  than 
900,000  people.  There  is  alsoi  a  "  surplus "  which,  in- 
clud?ng  the  balance  brought  forward,  is  declared  at 
_^57o,ooo,  and  naturally  a  loan  of  ;^i, 000,000  is  wanted 
to  keep  this  surplus  whole,  but  it  is  to  be  raised  locally 
and  strict  economy  is  advocated.  Yes,  it  is  easy  to  advo>- 
cate,  not  so  easy  to  practise.  The  increase  in  the  annual 
appropriation — what  fine  language  these  fellows  usei — was 
;^3i,ooo,  and  in  the  revenue  ;^84,ooo.  This  last  figure 
is  much  too  modest,  but  then  the  loan  in  London  did  not 
come  off,  nor  was  the  sale  of  4  per  cent,  debentures  in 
Australia  particularly  successful,  notwithstanding  the 
personal  canvass  of  Sir  G.  J.  Ward,  of  the  defunct  New 
Zealand  Farmers'  Assiociation  and  Colonial  Bank  of  New 
Zealand  celebrity. 

There  is  seme  shame  in  Mr.  Seddon  after  all.  He  has 
withdrawn  his  offer  of  _;^i  50,000  in  3  per  cent,  bonds 
proffered  as  settlement  in  full  of  the  New  Zealand  Midland 
Railway  creditors'  claim  for  about  _;^i, 000,000,  and  is 
going  to  pay  the  whole  sum  ini  cash.  It  amounts  to  about 
15  p>er  cent,  of  the  amount  due,  and  is  really  a  very  good 
composition,  when  we  remember  that  even  that  ;^i  50,000 
will  have  to  be  borrowed. 

A  terrible  man  is  that  Treasurer  of  the  Colony  of 
Queensland,  for  he  takes  a  cheerful  view  of  the  conditions 
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and  prospects  of  the  State,  but  he,  too,  goes  in  for 
economy,  and  seems  to  have  turned  out  a  pres.entable 
budget,  although  what  the  details  are  we  do  not  yet  know. 
He  boasted,  however,  of  having  got  nearly  ;^i 42,000  from 
an  income  tax  which  "  gave  rise  to  less  discontent  than 
elsewhere,"  and  that  is  a  remarkable  fact.  Also',  he  tells 
the  world  that  the  withdrawals  from  the  Government 
Savings  Bank  were  declining,  and  cites  this  as  evidence 
of  the  improved  conditio'ns  of  the  country.  It  may  be, 
and  certainly  the  Government  is  to  be  congratulated, 
because  had  the  withdrawals  gone  on  much  longer  it 
would  have  had  to  throw  up  the  sponge,  having  no  means 
wherewith  to  pay.  Revenue  for  the  current  year  is 
estimated  at  _;^3, 680,000,  with  considerable  increases  in 
the  income  tax  and  the  stamp  duty,  so  that,  what  with 
land  expenditure  curtailed  and  other  matters,  a  surplus  of 
;^4,ioo  is  expected  on  March  31  next.  That  is  quite 
grand. 

The  prohibition  of  sugar  imports  fromi  tabooed  countries 
has  begun,  and  proclamatimi  has  been  duly  given  in  the 
Gazette  that  no  raw  sugar  will  be  henceforth  received  from 
Russia,  Denmark,  or  the  Argentine  Republic  This  is 
terrible,  especially  when  we  remember  that  .^£^433, 500  of 
Tucuman  Sugar  bonds  are  held  in  this  country,  and  that 
we  actually  imported  j^305,ooo  worth  of  raw  sugar  from 
Argentina  last  year.  From,  Russia  we  only  received 
_;^2,040,  and  from  Denmark  none  at  all,  so  these  countries 
are  only  put  in  by  way  of  flourish.  It  is  possible  that  the 
Tucumian  Sugar  Factory's  debt  may  now  be  defaulted 
upon,  but  then  investors  think  this  Government  the  finest 
England  has  ever  enjoyed,  so  we  do  not  feel  disposed  tO' 
weep  for  their  misfortunes.     There  are  mere  to  follow. 

So  Lord  Curzon  is  to  have  about  two-  years  and  four 
mouths  added  to  his  term  as  Viceroy,  and  not  another  five 
years.  He  should  quit  office  in  the  ordinary  way  at  the 
beginning  of  January  next,  but  bis  term  is  first  to  be  ex- 
tended to  May,  and  then  he  is  coming  home  for  a  holiday, 
to  go  back  for  another  period  of  twO'  years.  It  is  all  very 
nice,  and  we  hope  he  will  stay  long  enough  to  enjoy  some 
of  the  fruits  of  his  weakness.  He  has  not  reformed  the 
Indian  Civil  Service,  nor  taught  the  whites  in  that  de- 
pendency to  respect  their  native  fellow  subjects,  but  some- 
times he  has  aJlcwed  justice  to  be  done. 

South  Australia,  the  sweet  innocent,  dreams  of  estab- 
lishing a  sinking  fund  "  thereby  redeeming  a  moiety  of  the 
present  debt  within  thirty-five  years."  And  the  substance 
beneath  this  dream  is  the  redemption  of  jQ-ji>,ooo  in  thei 
past  fiscal  year,  and  a  hoped  for  redemption  of  ^£87,000  in 
the  current  year.  Yes,  and  how  much  does  the  colony 
mean  to  borrow  in  that  time  ?  Tut !  "  Prospects  were 
never  brighter." 

If  our  Ministry  were  not  tied  to  De  Beers  it  might  pause 
before  sanctioning  the  importation  of  Asiatic  labour,  in 
view  of  the  fact  that  the  Cape  Parliament  apjjears  to  be 
to  a  man  opposed  to  any  such  step.  Should  the  grievances 
attaching  to  the  non-payment  of  military  debts,  the  refusal 
of  redress  to  victims  of  marial  law,  and  the  withholding 
of  comj)ensation  from  the  plundered,  be  crowned  by  a  race 
grievance  in  resisting  which  English  and  Dutch  settlers 
will  be  as  one  man,  how  long  do  you  imagine  will  our 
"  garrison  "  suffice  to  keep  South  Africa  within  the  empire? 
That  point  might  be  studied  by  those  so  eager  here  to 
back  up  the  bosses.  Really  no  men  are  so  short-sighted 
as  your  average  South  African  credit  magician  and  comr 
pany  manipulator.  They  clamour,  intrigue  and  bully  to 
get  Asiatic  labour  for  their  mines,  and  thousands  of  un- 
employed whites  cumber  the  streets  of  Johannesburg  and 
other  towns  in  the  annexed  countries,  starving,  fast  bet- 
coming  ready  for  a  new  revolt.  Is  that  the  way  to  bring 
peace  and  prosperity  to  the  land  ?    The  fools ! 

Again,  out  of  evil  cometh  good.  Had  not  Mr.  Chamr 
berlain  trailed  so  furiously  his  red-herring  of  protection 
across  the  stench  from  Africa's  chamal  heaps,  the  Cobden 
Club  would  never  have  opened  wide  its  doors  to  free- 
traders of  all  parties  and  all  descriptions.  But  the 
Colonial  Secretary  has  roused  this  Club  to  vigorous  life. 
and  under  Mr.  Harold  Cox's  lead  made  it  an  effective 
fighter.     To  strengthen  the  club  and  bring  up  its  numbers 


its  chairman,  Lord  Welby,  and  Mr.  Cox,  its  secretary,  invite 
all  free  traders,  no  matter  of  what  political  creed,  to 
enter  its  doors,  and  in  order  that  the  path  may  be  made 
easy,  the  subscription  has  been  reduced  to  one  guinea. 
We  commend  the  step  and  the  club  itself  to  all  who  take 
an  enlightened  interest  in  the  prosperity  of  the  country. 

The  Mexican  Central  Railway  Company  publishes 
details  of  an  offer  made  to'  holders  of  first  and  second 
consolidated  income  and  registered  income  bonds.  Pro- 
vided a  satisfactory  amount  is  deposited,  these  securities 
will  be  exchanged  for  5-year  gold  collateral  trust  deben- 
ture certificates  of  1908,  bearing  interest  from  October  i 
next  at  the  rate  of  3  per  cent,  per  annum  for  three  years 
and  at  4  per  cent,  per  annum  for  four  years  thereafter,  and 
redeemable  at  par  on  any  interest  date.  The  offer  is 
$230  par  value  in  the  debenture  certificates  for  each  first 
consolidated  income  bond  of  the  par  value  of  $1,000  and 
$140  par  value  in  the  debentures  certificates  for  each 
second  consolidated  or  registered  income  $1,000  bond. 

Guernsey  has  every  reason  to  be  satisfied  with  the 
working  of  its  State  Telephones.  The  revenue  of  1902 
provided  all  expanses,  together  with  depreciation  and 
capital  sinking  fund  chargesi,  and  still  left  a  profit  of  ;£iS7. 
The  number  of  lines  working  at  the  end  of  the  year, 
exclusive  of  junctions,  was  1,073,  ^^^  ^s  the  population 
of  the  island  is  40,300  this  means  one  telephone  to  every 
37.5  inbgibitants,  proving  Guernsey  to  be  the  best  tele- 
phoned area  in  the  United  Kingdom. 

Great  corporations  cannot  expect  to-  escape  where  the 
mere  ordinary  mortal  suffers,  and  railway  companies  must 
bear  their  share  of  local  burdens  along  with  the  rest ;  but 
the  reply  of  Mr.  Gerald  Balfour  to  Sir  John  Colomb's  ques-  » 
tion  as  to  the  total  aggregate  amount  of  rates  paid  to*  local  ^H 
authorities  by  railway  companies  of  the  United  Kingdom  ^B 
in  each  of  the  years  1882,  1892,  and  1902  certainly  gives 
one  pause.  The  returns  furnished  by  the  companies  do 
not  distinguish  rates  from  taxes,  but  the  information  sup- 
plied shows  that  whereas  in  1882  the  total  amount  paid 
was  ;£i, 773.634,  by  1892  it  had  grown  to  .,^2, 368,558, 
and  by  1902  to  ;£4,227,593.  Of  course  the  greatly  in- 
creased scope  of  the  railways  and  the  benefits  they  derive 
from  the  large  sums  spent  by  municipal  authorities,  to- 
gether with  other  important  matters  must  be  taken  into 
consideration,  but  the  figures  are  sufficiently  striking  for 
all  that. 

Some  years  ago,  if  we  recollect  aright,  there  was  a  book 
published  under  the  title  of  "  Ironclads  in  Action."  Might 
we  suggest  to-  the  compiler  of  that  doubtless  valuable  pub- 
lication a  companion  volume,  to  be  de.scribed  as  "  Iron- 
clads in  Mock  Action  "  ?  There  would  be  great  scope  in 
a  work  of  that  description  for  statistics  of  the  slaughter, 
ship  sinking,  boiler  bursting,  gun  jambing,  ironclad 
ramming  and  other  suggestive  facts  attendant  on  autumn 
manoeuvres.  Perhaps  the  writer  would  be  able  to  remove 
the  impression,  gradually  becoming  fixed  in  the  public 
mind,  that  our  fleet  is  likely  to  prove  self-destructive  to  a 
large  extent  in  the  event  of  its  being  called  upon  to  defend 
our  shores  or  protect  our  commerce  on  the  ocean,  as  long 
as  we  have  any  commerce  left  to  protect. 

Natal  has  had  a  Governmient  crisis  which  is  terrible,  and 
is  going  to  have  a  new  general  election,  which  we  hope 
it  has  money  to  pay  for. 

Naturally,  the  gentlemen  who  manage  the  great  Morgan 
shipping  combine  are  demanding  a  sulisidy  from  the 
Washington  Government  to  "  counten-ail "  that  just  be- 
stowed upon  the  Cunard  Company  by  our  Government. 
This  is  the  way  in  which  great  nations  now  rival  each 
other,  and  it  is  perhaps  better  than  loaded  artiller)'  and 
mutual  slaughter.  They  are  modest,  too,  these  worthy 
mien,  for  all  they  desire  is  j^6oo,ooo  per  annimiv  or 
$3,000,000.  Will  they  get  it?  We  should  not  he  sur- 
prised, indeed,  might  have  been  almost  certain  that  some- 
thing like  this  sum  would  have  been  voted  with  great 
alacrity  by  the  United  States  Congress  if  the  shipping 
combination  had  not  entered  into  an  agreement  which 
comipels  it  to  keei>  so  many  of  its  ships  under  the  British 
flag.  Cousin  Jonathan  is  not  going  to  subsidise  British 
ships  in  any  form,  of  that  Mr.  Morgan  and  his  friends  may 
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rest  assured,  but  the  demand  is  an  interesting  example  cf 
what  in  these  days  is  called  "  enlightened  progress "  in 
commerce. 

In  dealing  recently  with  the  question  of  impcited 
Asiatic  labour,  General  Louis  Botha  carefully  pointed  cut 
that  Asiatics  had  "ruined  Natal,"  and  were  driving  the 
white  man  off  the  land  in  that  settlement.  But  that  might 
be  good  for  the  revenue,  as  long  as  such  Asiatics  submit 
to  pay  taxes,  a  ^^tal  point  in  Natal's  indebted  conditioa 

It  is  to  be  supposed  that  the  Canadian  Pacific  Railroad 
Board  reckons  on  being  able  to  fish  a  few  millions  out 
of  our  money  market  by  help  of  the  extra  J^  per  cent 
dividend  bait  which  it  has  now  thrown  at  us.  It  may 
succeed,  and  certainly  the  money  is  badly  wanted.  Some 
years  ago  the  board  intimated  its  intention  to  spend  ;£soo 
per  mrle  of  line  out  of  capital  in  improving  the  permanent 
way.  That  has,  doubtless,  all  gone  long  ago,  and  the 
permanent  way  is  still  in  a  lamentable  condition,  so  that 
another  ^£1,000  per  mile  might  disappear  thereon  without 
much  to  show  for  it.  Therefore,  more  millions  must  be 
raised,  and  traffic  receipts  are  bound  to  continue 
flourishing,  with  net  revenues  toi  correspond,  until  the 
■millions  can  be  found.  There  would  not  be  the  slightest 
doubt  about  their  subscription  were  we  not  so  poor,  were 
hot  our  underwriting  shop  closed   for  repairs. 

The  Grand  Trunk  Comipany  will  also  require  a  great 
deal  of  money  to  build  that  new  Pacific  line,  to  be 
'.ail  its  own,  which  is  sanctioned  by  the  Canadian  Govem- 
j  menC  amid  protests  from  the  opposition,  and  the  task  may 
be  hard  for  it  likewise,  especially  as  its  net  revenue  does 
not  grow  in  correspondence  with  its  gross.  However,  it 
must  push  forward  with  capital  demands  or  perish,  and 
since  the  Canadian  Government  itself  cannot  venture  upon 
entering  the  market  for  capital  to  provide  railway  sub- 
sidies, the  next  best  thing  is  to  set  the  Grand  Trunk  on 
the  job.  It  has  paid  away  so  much  in  dividends  of  late 
That  it  m.ust  be  getting  deucidly  hard  up,  don't  you  know. 

I  People  in  the  City  are  rather  angry  about  the  conceal- 
ment of  the  fact  that  _;^7,ooo,ooo  of  the  _;£io, 000,000 
Exchequer  bonds  due  on  August  7  has  been  renewed  in- 
stead of  the  ;^6,coo,ooo  advertised.  Money  jobbers  think 
themselves  tricked  by  Mr.  Ritchie,  and  want  to  know 
who  bad  the  advantage  and  why  the  truth  was  not  told. 
They  were  calculating  upon  getting  _;^4,ooo,ooo  tO'  play 
with,  and  probably  got  only  ;^2, 500,000.  Indeed,  they 
really  got  nothing,  because  the  ;^3, 000,000  paid  off 
came  out  of  the  Transvaal  guaranteed  loan  after  the  ap- 
proved British  fashion  of  paying  one  debt  by  raising  aiv 
other,  so  extra-popular  with  our  Government.  After  all, 
though,  was  not  the  step  inevitable,  since  there  was  only 
^•5,000,000  of  that  Transvaal  loan  available,  and  since 
the  Government  was  in  other  respects  awfully  hard  up? 
It  has  to  find  so  much  m.oney  for  the  army  and  na\7  that 
it  cannot  spare  anything  with  which  to  really  pay  off  debt. 
All  it  can  do  is  to  play  at  paying,  and  pile  it  up. 

An  esteerried  correspondent  in  Paris  asks  us  where  he 
can  get  quotation.'*  for  the  shares  of  the  Morgan  Shipping 
Combine.  We  have  enquired,  and  can  find  none.  Cer- 
tainly there  is  no-  market  in  London,  and  the  last  we  heard 
of  th.emi  in  New  York  was  that  the  common  shares  were 
offered  at  5  cents  to  the  dollar,  and  found  no  buyers. 

As  with  the  Allsopp  Company,  the  directors  of  the 
Welsbach  Incandescent  Gas  Light  undertaking  en- 
countered from  preference  stockholders  considerable 
opposition  to  their  scheme  of  capital  reduction.  Fortu- 
nately, Mr.  Justice  Buckley  came  to  the  conclusion  that  nt.t 
only  was  the  loss  fully  proved,  but  the  reorganisation 
proposal  was  fair  to  all  parties,  and  duly  sanctioned  the 
writing  down.  Already  proprietors  have  derived  benefit 
from  the  decision  in  a  marked  appreciation  in  the  price 
of  the  company's  securities  on  the  Stock  Exchange,  and 
now  that  the  capital  is  on  a  more  reasonable  basis  they 
ought  soon  to  see  some  return  on  their  investment. 

Ernest  Terah  Hooley  is  again  figuring  rather  promi- 
nently in  the  financial  world,  and  it  is  fitting  perhaps  that 
one  of  his  notorious  promotions  should  have  committed 
the  happy  despatch  during  the  past  week.  This  is  the 
Blaisdell  Pencil  Company,  whose  shares,  if  memory  serves 


us,  were  persistently  "  tipped  "  as  a  desirable  purchase  by 
the  halfpenny  daily  journal  which  has  obtained  such  droll 
prominence  in  other  directions.  The  purchase  price  rf 
the  invention  was  ^86,667 — a  ridiculously  small  amount 
for  a  man  like  Hooley  to  trcoible  about — but  most  d  it 
was  in  cash,  a  circumstance  which  went  far  to  redeem  any 
shortcomings  in  size.  The  public  never  took  kindly  tc 
the  j>encils — -the  covering  was  composed  of  paper  in  piace 
of  wood,  and  could  be  unwound  instead  of  being  cut  aM  ay 
with  a  knife — and  after  two  or  three  years  unsuccessful 
trading  the  concern  went  through  the  process  of  recon- 
struction. It  availed  nothing,  however,  and  on  Wednes^ 
day  resolutions  were  passed  for  voluntary  liquidation.  The 
number  of  Hooley  companies  that  have  escaped  a  similar 
fate  is  rapidly  approaching  the  vanishing  point. 

Lord  Allerton's  speech  at  the  half-yearly  meeting  of  the 
Great  Northern  Railway  on  Tuesday  last  is  the  most 
cheering  railway  utterance  we  have  read  for  many  a  day. 
Hitherto  this  line  has  been  subjected  to'  rather  severe 
criticism,  on  account  of  its  out-of-date  methods,  and  it  is 
pleasant  to  find  the  board  making  a  real  effort  at  reform. 
A  saving  of  500,000  engine  miles  in  the  half-year  in  itself 
is  an  excellent  achievement,  and  we  now  learn  that  in 
connection  with  a  friendly  neighbour — the  go-ahead 
NorthrEastern  Railway  presumably — the  problem  of 
empty  wagon  haulage  is  being  taken  in  hand,  and  an 
experiment  is  about  to  bejjiade,  in  the  form  of  an  inter- 
change of  wagon  stock  between  the  two  comipanies.  The 
programme  for  the  current  year  contemplated  the  building 
of  forty-five  new  engines,  which  they  hoped  to  charge 
entirely  to  revenue,  against  twenty-eight  constructed  last 
year.  These  new  engines  would  be  of  a  powerful  type,  and 
the  company  intended  to  initiate  the  bold  policy  of 
"  scrapping "  locomotives,  even  though  they  were  not 
entirely  worn  out,  where  it  was  evident  that  advantages 
would  be  derived  from  replacing  them  with  engines  cap^ 
able  of  {jerforming  present  day  work.  Then  they  had  in 
hand  the  construction  of  1,000  15-ton  wagons,  which  it  was 
anticipated  would  bring  about  a  reduction  in  the  cost  of 
loading  and  handling.  The  electrification  of  the  suburban 
lines  was  receiving  serious  consideration,  and  in  order  to, 
where  possible,  save  passenger  mileage  some  expveriments 
were  taking  place  in  the  more  sparsely  populated  districts 
of  running  a  self-contained  auto-car  holding  35  to  40 
passengers.  This  might  improve  the  service  in  such  neigh- 
bourhoods at  less  cost  than  by  providing  ordinary  engines. 
The  speech  is  distinctly  encouraging. 

Shareholders  in  Lloyd's  Bank  are  still  being  p»estered 
with  circulars  from  Arthur  Dougall  Cochrane,  almost  ii»- 
ploring  them  to  take  up  shares  in  that  very  singular  concern 
the  Royal  British  Bank,  of  which  the  "  Right  Hon.  Lord 
de  Morley  "  still  poses  as  managing  director.  Having  been 
instructed  by  the  Courts  of  Law  to  make  it  clear  that  the 
affair  has  no  coimection  with  the  great  Lloyd's  Bank,  that 
fact  is  necessarily,  and  with  a  fine  instinct  of  self-puffing, 
emphasised  in  the  circular,  and  we  can  but  repeat  our 
former  advice  to  Lloyd's  Bank  shareholders  and  others 
that  they  should  have  nothing  whatever  to  do  with  the 
Royal  British  Bank. 

Messrs.  Close  Brothers  and  Co.  have  won  their  appeal 
to  the  House  of  Lords  in  the  action  brought  against  them 
by  the  Assets  Development  Co.,  Limited.  The  decisions 
in  the  case  have  been  varied,  if  not  always  sound.  First. 
Mr.  Justice  Buckley  decided  in  favour  of  Messrs.  Close, 
then  this  decision  was  reversed  by  the  Appeal  Court,  and 
now  in  the  end  the  House  of  Lords  declares  Mr.  Justice 
Buckley  was  right,  and  the  Appeal  Court  wrong.  How- 
ever, all's  well  that  ends  well,  and  we  congratulate  Messrs. 
Close  on  at  last  obtaining  a  satisfactory  verdict. 

While  sympathising  deeply  with  Paris  in  its  latest 
tragedy,  the  most  appalling  yet  recorded  in  the  history  of 
electric  traction,  we,  at  the  same  time  trust  that  the  lesson 
it  teaches  may  be  carefully  conned  by  those  re.sponsible 
for  the  management  of  our  tubes.  It  is  hardlv  likely  an 
accident  will  ari.se  from  the  same  cause  in  our  deep  level 
railways,  as  the  precautions  against  fire  appear  to  be  better 
than  those  on  the  Metropolitan  of  Paris,  but  there  still  re- 
mains the  possibility  of  a  panic  ar'sing  from  a  collision  or 
other  cause.  And  how  do  the  officials  of  the  tubes  pro- 
pose to  safeguard  against  this  ? 
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LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIOEO    WAS  £^5Q7,415. 

Chief  Office  : 
15,   ST.  JAMES'S  SQUARE,  w.  J.  H  WHITTALL, 


LONDON,   S.W. 


Actuary  and  Secretary. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3%  per  cent, 
on  June  18.) 


Norfolk  House,  Friday  Evening. 

All  week  until  to-day  money  rates  have  been  stiffening 
up,  as  we  have  throughout  insisted  that  they  must  do 
about  this  time.  The  truth  is  the  supply  of  banking  credit 
which  is  called  money  has  not  at  any  time  this  year  been 
abundant  and  is  not  so  now.  As  the  autumn  comes  on,  we 
shall  probably  have  to  encounter  an  export  of  gold  which 
might  easily  assume  embarrasing  proportions.  We  gener- 
ally have  to  send  gold  out  towards  the  latter  part  of  the 
year  in  payment  of  raw  produce  of  all  kinds  imported,  and 
imperial  finance  will  this  year  increase  the  liability,  be- 
cause we  have  decided  to'  buy  up  the  Netherlands  Railway 
of  South  Africa,  at  a  cost  of  ;^i  4,000,000  or  mere.  The 
proprietors  and  bonded  creditors  of  that  corporation  are 
mostly  Dutchmen  and  Germans,  consequently  the  greater 
part  of  the  remaining  instalments  falling  due  upon  the 
Transvaal  guaranteed  loan  will  have  to'  be  sent  abroad,  and 
if  to-  the  extraordinary  demand  thus  created  loans  granted 
to  United  States  Railroad  corporations  be  added,  ground 
enough  is  afforded  to  sustain  those  who  are  working  short 
lo'an  and  discount  rates  up.  It  must  never  be  forgotten 
that  we  have  accumulated  no  gold  at  all  this  year.  The 
total  stock  in  the  Bank  of  England  is  now  only  _^35, 272,000, 
the  smallest  figure  at  this  date  since  1900,  and  a  sura 
wholly  insufficient  to  at  one  and  the  same  time  afford 
domestic  credit  adequate  supiport  and  meet  foreign  export 
requirements.  Leaving  out  of  view  the  risk  our  market 
runs  owing  to  the  large  mass  of  foreign  banking  capital 
employed  here,  as  Mr.  Schuster  was  careful  to  point  out,  it 
will  be  seen  that  money  and  discount  rates  cannot  keep  lew 
here  without  exposing  us  to  ticklish  coincidences. 

Short  loans,  however,  have  never  been  steadily  dear  this 
week.  The  market  had  to  borrow  about  ;^5oo,ooo  from 
the  Bank  on  Tuesday  for  a  week,  at  31^  per  cent.,  in  order 
to  enable  it  to  meet  its  share  of  the  Transvaal  loan 
instalment  due  on  that  day,  and  call  loans  sometimes 
ran  up  to-  3^  per  cent.,  and  were  usually  3  per 
cent.  On  Stock  Exchange  pay  day,  also,  money  became 
3  per  cent,  over  night,  but,  generally  speaking,  the  rate 
was  2j^  per  cent,  both  for  call  and  notice  advancesi,  and 
inly  yesterday  did  the  seven-day  rate  become  2  ^  per  cent, 
to  any  large  extent.  The  market  again  weakened  this 
morning,  so-  that  seven-day  money  was  no  better  than  2  % 
per  cent.,  and  call  money  fairly  easy  at  2%  to  2%  per 
cent.  The  ease  in  credits  thus  shown  led  people  toi  con- 
clude that  very  little,  if  any,  of  the  Transvaal  loan  money 
was  lent  out  yesterday  by  the  London  and  Westminster 


Bank,  as  it  would  have  had  to  be  called  in  again  this 
afternoon  to  be  ready  for  disbursemient  to  holders  of  the 
debt  of  the  South  African  Republic.  Should  this  be  the 
correct  inference  it  merely  emphasises  the  exceeding  nar- 
rowness of  the  margin  between  ease  and  scarcity. 

With  discounts  it  has  been  otherwise.  The  rate  has 
kept  stiffening  up  all  week  and  bill  brokers  skilfully 
utilised  the  tremour  of  dread  about  gold  exports  to  New 
York  to  harden  quotations  until  the  minimum  rate  for 
three  months'  remitted  bills  touched  2^  per  cent, 
with  the  bulk  of  the  business  done  at  2  13-16 
per  cent.  A  further  advance  again  took  place 
without  forcing  up  the  Bank  rate,  and  the 
market  is  hardly  prepared  for  such  a  step  asi  yet 
Bankers,  howe\'er,  are  all  poor,  thanks;  to  the  Universal 
shrinkage  of  the  prices  of  securities  on  which  credit  is 
generated,  and  for  other  reasons.  Therefore  no  bank  is  a 
ready  buyer  of  bills  from  the  brokers,  and  the  latter  being 
accordingly  left  in  great  measure  tO'  their  own  devices  are 
nervous,  and  thoroughly  disposed  to'  shield  themselves  by 
exacting  as  high  rates  as  they  think  they  can  obtain.  But 
foif  the  competition:  of  foreign  bankers  we  think  the 
discount  rate  would  never  have  fallen  under  2%  per  cent, 
and  it  should  not,  even  allowing  for  that,  now  go  below 
2%  per  cent  Brokers  were  unwilling  to  work  this 
morning  under  2  13-16  percent,  and  occasionally  obtained 
27/%  per  cent  There  was  a  very  fair  business  doing,  and 
no  disposition  shown  to  concede  anything  to  sellers. 

All  bar  gold  arriving  continues  to  go  to  the  Continent, 
the  price  being  still  77s.  lo^d.  per  oz.  A  call  of 
_;^i, 750,000  is  due  to-morrow  on  the  Underground  Electric 
Railway  profit-sharing  notes.  Ta-morrow,  alsci,  Trans- 
vaal 5  per  cent,  bonds  to  the  amount  of  ,,^2, 500,000  will 
be  paid  off.  There  is  a  further  ;^75,ooo  due  on  London 
and  South-Westem  Bank  shares,  and  about  jQ4'],ooo  on 
Metro'politan  Electric  Tramways  preference  shares.  The 
dividends  on  the  Midland,  North-Eastem,  South-Westem 
and  Great  Eastern  Railways,  however,  fall  due  to--morrow. 
and,  together  with  some  minor  disbursements,  will  scatter  . 
_;^4, 200,000.  Gold  movements  at  the  Bank  continue  in-  ' 
significant  but,  so  far  as  they  go,  adverse. 

Calls  on  new  issues  in  the  coming  week  are  of  small 
impeitance.  On  Monday  ^^300,000  is  due  on  Liverpool 
3  per  cent.,  and  on  Wednesday  _;£i 69,600  will  be  payable 
an  Middles:ex  3  per  cent.  Other  small  items  make  up  a 
total  of  about  _;£i 55,000.  Dividend  disbursements,  how- 
ever, are  on  a  considerable  scale.  County  Bank,  Taff  Vale 
Railway  and  other  dividends  will  release  ^428,000  on 
Monday,  Great  Central  payments  on  Thursday  will 
amount  to  _;£268,ooo,  and  the  North-Westem  consolidated  | 
stock  dividend  on  Friday  vrill  set  free  about  _;^i, 000,000.  ' 

SILVER. 

Indian  support  was  withdrawn  from  the  Silver  market  i 
during  the  early  days  of  the  week,  and  quotations  gave^ 
way  to  25  s-i6d.  per  oz.  for  cash  and  25^d.  per  oz.  for. 
future  deliveries.     At  these  figures,  however,  a  good  manyi 
special  orders  came  forward,  and  as  India  resumed  buying  j 
on  a  small  scale  prices  sharply  recovered  to  2z,%A.  and! 
25   S-i6d.  per  oz.,  respectively,  closing  firm,.     The  belief 
is  growing  that  the  Indian  Government  will  be  compelled 
to  enter  the  market,  and  purchase  the  metal  earlier  than  ! 
had  been  anticipated.     For  the  Rs.  50,00,000  India  Council  ' 
drafts  offered  for  tender  on  Wednesday,  the  applications 
amounted  to  Rs.2, 90,90, 000  in  bills  and  Rs.17,55,000  in  i 
telegraphic     transfers.        The   allotments    in    bills    were  | 
Rs.46,97,000,  and  in  transfers  Rs.3,03,000,  tenders  at  is. 
4d.  and  is.  4  i-32d.,  respectively,  receiving  about  20  per] 
cent. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  ^  and  8  Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  August  12,  1903. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


SI,345,I4S 


i;5i.345,i45 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 

7,139.900 
33,>7o,MS 


;£5i,34S.>45 


August  15,  1903. 


^be  Jnvestovs'  TReview. 
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Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


i4,5.';3.ooo 

3,483,966 


-Dated  August  13,  1903. 


6,555.514 

41,179,961 

113,118 

;<;65,885,559  i 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£. 

16,543,841 

25.588,319 

21,651,030 

2,102,369 


;£65,885,559 
].  G.  NAIRNE,  Chief  Cashier. 
•In  the   following   table   will   be   found  the    movements  compared 
with   the   previous   week,  and   also   the  totals  for  that  week  and  the 
correspondiiif;  return  last  year: — 


BANKING  DEPARTMENT 

Last  Year 
August  13. 

August  5. 
1903. 

August  12, 

1903. 

Increase. 

Decrease. 

3,501,364 
9.603,360 

38,954,488 
135,289 

IS.982.336 
^6,258.452 
a4,5o6,7i3 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.479.123 

6,286,661 

39,937.022 

93,694 

15,338,622 
25.902,537 
23,108,341 

& 

30,091,345 
35,024,686 

49 J  P-C- 
3      .. 

3,483,966 

6,555.514 

41,179,961 

113,118 

16,543.841 
25,588,319 
23.753.399 

29.694,115 

35,272,514 

49?  p.c. 

3       .. 

4,843 
268,853 

1,242.939 

■9.424 

Decrease. 

314.218 

Increase. 

1,205,219 

645,058 

1,850,277 

1,850,277 

Increase. 

Decrease. 

/ 

30,169,050 

36,900,763 

So|   p.c. 

3      .. 

247,828 

397,230 
tp.c. 

Foreicn  Bullion  movement  for  week.  ;^i3,ooo  out. 

The   follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Withdrawals. 


Tuesday,  Portugal 
Net  Efflux  ... 


Total 


;^  1 2,000 


£,M,ooo 


Wednesday,  Bucharest 

,,  Germany 

.,  Hambnrg^ 

Fridiy,  Bucharest 

Total 


;^10,000 
;^  1 0,000 

;£20,000 

;£45,000 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  August  S.) 


Revenue. 


546,000 
268,000 
251,000 
164,000 
10,000 
28,000 


9,426 
50,000 


Customs        

Excise 

Estate,  &c..  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         — 

Naval  Works  Acts 

Military  Works  Acts        ...  — 

Ways  and  Means    — 

Deficiency      — 

Suez  Canal  Drawn  Shares  — 

Issue  of  Exchequer  Bonds  6,962,272 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance    

Decrease  in  Exchequer 
balances      724,394 


^9.o«3.o92 


Expenditure. 


National  Debt  Services  ...  45.092 
Other  Consolidated  Fund 

Charges      — 

•Payments  to  Local  Taxa- 
tion    — 

Supply  Services    1,968,000 

Bullion  Advances — 

Exchequer  Bonds  renewed  7,000,000 

Uganda  Railway    — 

Military  Works      — 

Naval  Works           — 

Telegraph  Acts      — 

Pacific  Cable — 

Suez  Canal  drawn  shares 

in  reduction  of  debt     ...  — 
Deficiency  Advances   Re- 
paid    — 

vays  and  Means  Advances 

repaid         — 

Increase     in     Exchequer 

balances    — 


Way 


;£9,oi3,092 


Exclusive  of  ^^55,000  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  .£2,667,868. 

The  total  estimated  income  for  the  year  is  ;^i44,27o,ooo,  and 
the  total  income  to  date  is  £^4,^24,^^^  from  ordinary  revenue 
sources,  including  ^^12, 238, 000  from  customs,  ^10,107,000  from 
Excise,  ;^5, 104,000  from  estate,  etc.,  duties,  and  ^7,308,000  from 
income-tax.  In  addition  ;^3io,ooo  has  been  borrowed  under 
Telegraph  Acts,  ^28,000  for  the  Uganda  Railway,  ^438,000  for 
naval  works,  and  ;£75o,ooo  for  military  works.  Also  ^4,000  has 
been  borrowed  for  Land  Registry  buildings.  It  is  to  be  noted 
■that  ;£6,962,272  of  the  expired  /io,ooo,ooo  of  exchange  bonds  has 
been  renewed,  so  that  only  ^^,000,000  has  been  redeemed,  out 
of  the  Transvaal  Guaranteed  loan,  leaving  the  net  debt  at 
;f7,ooo,ooo. 

The  year's  estimated  ordinary  expenditure  is  ;f  143,954,000,  of 
which  ;f  27,000, 000  is  the  National  Debt  charge,  and  ;^i  14,035,000 
the  "  supply  "  outgo.  Up  to  date  ;^50,8i8,ooo  has  been  disbursed, 
including  ^37, 729,000  for  "  supply,"  principa'ly  Army  and  Navy 
corruption  and  extravagance.  In  addition  borrowed  money  has 
been  laid  out  as  follows  :  — Telegraphs  ;^3io,ooo,  Uganda  Railway 


^38,000,  naval  works  ^^438,000,  military  works  ^^1,050,000,  Land 
Registry  buildings  ;^4,ooo. 

Balances  at  Banks  of  England  and  Ireland  ;f3, 346,000,  against 
;^6, 102,000   a  year  back. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^30,ooo,ooo  have 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  September  15,  1903. 

£1$  per  cent,  on  Tuesday,  October  13,  1903. 

£\i  per  cent,  on  Tuesday,  November  10,  1903. 

.^15  PS""  cent,  on  Tuesday,  Decembers,  1903. 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  of  £2 
per  cent,  per  annum. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ^1,000,000  six  months'  Treasury  bills  were  opened  on 
Monday  at  the  Bank  of  England.  The  total  amount  applied  for  was 
;^3.034.ooo ;  and  tenders  for  bills  at  six  months  at  ;^98  7s.  9d.  receive 
about  14  per  cent. ;  above,  in  full.  The  average  rate  per  cent,  was 
£3  3s-  Id- 


' ' . ', 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1,000,000 

12  months 

Aug.  30 

3  17  II 

2,000,000 

12  months 

Sep.  17 

3    0  11 

1,000,000 

12  months 

Oct.    4 

3     4     7 

2,500,000 

6  months 

Nov.  15 
1904. 

3  10     3 

2,000,000 

6  months 

tab.  14 

30s 

1,000,000 

6  months 

331 

3,000,000 

12  months 

Feb.  28 

2,720,000 

12  months 

Mar.  28 

3     7     5 

2,000,000 

12  months 

April    4 

3     7     9 

2,413,000 

12  months 

June  24 

336 

1,500,000 

12  months 

July  3 

323 

31,133.000 

LONDON 

BANKERS'  CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

Janaary 
February 

793,406,000 

759,507,000 

33,899,000 

812,894,000 

833,695,000 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 

939.097.000 

948,496,000 

— 

9,399,000 

Week  ending 

May     6 

238,805,000 

189,391,000 

49,414,000 

— 

..      13 

213,239,000 

204,370,000 

8,869,000 

— 

M          20 

214,588,000 

159,906,000 

54,682,000 

— 

..     27 

159,254,000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

.1      10 

177,090,000 

166,605,000 

10,485,000 

— 

.,      17 

222,388,000 

233,596,000 

— 

11,208,000 

. ,.      24 

164,119,000 

231,651,000 

— 

57,532,000 

July     I 

263,297,000 

182,479,000 

80,818,000 

8 

210,758,000 

186,923,000 

23*835.000 

— 

..       15 

211,456,000 

321,751,000 

— 

10,295,000 

,,       33 

174,145.000 

154.740,000 

19,405,000 

— 

.      „       29 

195,169.000 

216,917,000 

— 

21,748,400 

August  5 

176,402,000 

175,766,000 

726,000 

— 

,,      12 

193,493,000 

163,525,000 

29,968,000 

— 

Total  to  date 

6,358.428,000 

6,240,383,000 

118,045,000 

■/;■.■■■.  t   V 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

2514 

35-.5J 

chqs. 

25-17 

25-18 

sight 

1206} 
20-38J 

12-06* 
20-38I 

chqs. 

smlhs 

20*24 

20-23 

chqs. 

20-37 

20-37J 

short 

20-36 

20-36 

sight 

23 -92^ 

33 '93 

3raths 

93-80 

93  "75 

6ody8 

4-83 

4-82J 

sight 

43+4 

42|i 

sight 

34-30 

34-40 

Antwerp  

Italy  

Constantinople 
B.Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25->8i 
25-12! 

sight 

3mths 

109-32 

127 -27! 

godys 

•3,Vd. 

9odys 
T.  T. 

.6ftd. 
1/4 

r.  T. 

1/4 

T.  i: 

T.  T. 

«/9: 
3/5J 

4niths 

i/ioj 

4mths 

3/oJ 

35-19 
25-14 

109-32 

127-27* 
"AI 
16  Ad. 

1/4 

1/4 

•/9l 

3/5I 
i/ioj 

3/oi 


BANK  AND   DISCOUNT   RATES  ABROAD 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

3 

3i 

Berlin       

June  8,  1903 

3 

3} 
38 

Hamburg           

4 

J  une  8,  1^3 

3 

Frankfort           

4 

June  8,  190J 

3 

3A 

Amsterdam        

u 

March  17,  1903 

3A 

3! 

Brussels 

3 

June  14,  1901 

2 

2J 

Vienna      

3i 

February  3,  190a 

2 

3 

Rome       

5 

August  27,  1895 

3i 

St.  Petersburg 

4i 

February,  1902 

4 

Madrid     

Aijgust  21,  1901 

3! 

si 

Lisbon      

January  11,  1899 

5 

5 

Stockholm          

4: 

January,  1902 

4i 

45 

U 

Copenhagen      

Calcutta 

49 

May  15,  1903 
July  3,  1903 
July  3,  1903 

4 

Bombay 





New  York  call  money 

a 

— 

— 

2o8 


^be  f  nvestots*  IRevtew. 
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BANK  OF   FRANCE   (25  francs  to  the   £). 


Aug.  13,1903- 

Aug.  6, 1903. 

July  30, 1903. 

Aug.  14,1902. 

£ 

£ 

£ 

£ 

Gold  in  hand         

102,142,880 

102,298,720 

102,467,720 

104,797,840 

Silver  in  hand       ... 

44.973.080 

45.049.s60 

45,014,600 

44,887,000 

Bills  discounted 

20,090,200 

20,192,160 

29,417,600 

16,921,880 

Advances     

18,389,520 

18,782,880 

19,272,640 

17,532,040 

Note  circulation    ...        ... 

167,148,080 

169,624,000 

171,354,800 

161,285,360 

Public  deposits     

6,692,080 

5.579,560 

7,866,320 

8,766,560 

Private  deposits 

18,128,480 

18,161,080 

27,179,120 

20,089,920 

Proportion  between  bullion  and  "if-culation 
cent,  a  year  ago. 


percent.,  against  S6|  per 
IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Aug.  7,  1903 


£ 

46.310,000 
39.838,650 
2,767,000 
59,408,500 
24,479.900 


July  31,  1903 


July  24,  1903 


£ 
46,323.050 
41,650,550 
3,215.450 
60,807,200 
25,168,900 


£ 

48,044,950 
40,883,400 
2.530.750 
59,216,700 
27,547,200 


Aug.  9,  190J 


£ 

50,729,500 
35.471.800 
3,005,500 
59,770,900 
25,071,100 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug.  9, 1903. 


£ 

34.368,000 

15,562,600 

182,540,000 

8,783,400 

182,454,000 


Aug.  1, 1903 


£ 

34,148,000 
16,157,200 

j8i, 774,000 

8,772,600 

181,973,000 


July  25,  1903. 


£ 

33,274,000 
15,628,600 

181,580,000 
8.763,800 

180,476,000 


Aug.  10, 1902 


£ 

34,294,000 

15,494,800 

185,298,000 

6,376,000 

191,928,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^£4, 317, 100,  against  an  excess  last  week  ot 
;^4, 812,000. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Aug.  6, 1903. 


July  30,  1003. 


£ 

4,517,760 
21,417,400 
24,542,160 

3.353.120 


£ 

4,362,400 
22,121,320 

25,667,840 
2,895,680 


July  23, 1903. 


£ 
4,4".320 

31,318,800 

34,810,240 

2,830,200 


Aug.  7,  1902. 


£ 

4,704,760 
19,928,340 
34,107,960 

3,203,120 


BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Aug.  8, 190J. 

Aog.  1,  1903. 

July  27, 1903. 

July  iB,  1903. 

£ 

£ 

£ 

£ 

Gold 

14,607,839 

14,601,530 

14,587.544 

14,583,012 

Silver           

20,100,486 

20,461,896 

20,470,036 

20,477,932 

Foreign  Bills       

1,503,980 

1,487,806 

I. 550.576 

1,638,536 

Discount  and  Short  Bills 

41,303,110 

41,546,123 

41,099,560 

41,260,428 

Treasury  Account 

22,013,913 

22,024,260 

22,008,536 

21,996,084 

Notes  in  circulation 

66,103,496 

65,939,430 

65,970,22c 

66,079,440 

Current  Account  deposits 

24,995,494 

25.526,974 

25,738,540 

=5, '95,944 

Dividends  Interests 

2,016,140 

2.584,547 

2,574,056 

2,627,088 

Government  Securities... 

4,759,066 

5,191,491 

4,741,676 

4,999,168 

BANK  OF  ITALY  (IS  lire  to  the  £). 

July  20, 

July  10, 

June  30, 

June  20, 

1903. 

1903- 

1903, 

1903. 

Reserve          

£ 

£ 

£ 

£ 

State  notes  and  small  change    ... 

21,338,280 

22,503,560 

21,217,560 

21,025,760 

Discount  and  loans 

1,041,320 

1,077,720 

1,190,720 

1,391.960 

Public  stock  and  State  loans     ... 

11,538,640 

11,729,120 

12,353.9=0 

10,862,440 

Credits 

7,752,600 

7,731,960 

7,782,600 

7,631,760 

Note  circulation       

4,614,840 

4,927,480 

5,642,520 

4,825,480 

Current  account       

33,908,360 

34,054.160 

32,478,600 

30,010,800 

Deposits         

3,493,120 

3,668,560 

4,002,440 

4,215,400 

3,638,760 

3.542.440 

3,534,080 

4,286,240 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


July  8/21, 

July  1/14 

June  16/29, 

July  8/21 

1903. 

1903. 

1903. 

1902 

£ 

£ 

£ 

£ 

Gold 

75,889,017 

75.916,956 

75,959,063 

72,951,856 

Silver  and  subsidiary  coin 

8,977,606 

9,016,086 

9,065,608 

9,011,284 

Advances  and  bills  dis- 

counted     

38,178,849 

38,429,081 

38,851,460 

37.306,402 

Securities    belonging   to 

the  Bank 

4,644,528 

4,702,854 

4,673,993 

4,698,680 

Notes  in  circulation 

57,366,776 

57,737,706 

57,483,420 

54,750,595 

Deposits     and     current 

account     

56,277,007 

48,840,262 

51,415.934 

47,009,730 

Treasury  account 

l3.3>o,5H 

20,125,532 

17,800,083 

16,514,248 

AUSTRIAN-HUNGARIAN   BANK  (24  crowas   to  the    £). 


Aug.  7, 1903- 

July  31, 1903. 

July  23, 1903. 

Aug.  9,  1902. 

£ 

£ 

£ 

£ 

Gold  reserve         

45,546,000 

45.328,458 

45.358,000 

44,497,125 

Silver  reserve      

12,910,750 

12,994,791 

13.066,331 

12:574,250 

Foreign  bills         

2,500,000 

2,500,000 

2,500,000 

2,478,291 

Advances    

1,596,250 

1,603,625 

1,601,541 

1,874,875 

Note  circulation 

64,380,041 

65,599,208 

62,267,333 

61,153,416 

Bills  discounted 

9,044,5+' 

9.543.875 

7,460,083 

9,052,291 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam   &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 
Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon  

Oporto  

Copenhagen 

Christiana      

ockhoim     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Ju'yso. 


I2-I# 

20-50 

20-58 

25-iS 

25-35 

25-35 

25'38» 

24-i9i 

25 

25      . 

25-461 

48J 

341^ 

42Tt 

421V 

i8-39 

18-39 

18-39 


Aug.  6.     Aug.  II. 


I2-i| 
124 

25'36i 

20-59 

20-59 

25->6i 

25 '32* 

25'.32» 

25-38! 

24-20I 

25 

25 

25'43i 

48} 

34S 

'^ 
18*40 
18-40 
18-40 


12-lS 
12-4 
25-37^ 
20-59 

20-59 
25 -16  J 
25  ■32* 
25-325 

25-3Sf 
24-205 
25 

"^     1 
25  43t 
48* 
341%- 
42S 

«i 
18-40 

18-40 
18-40 


Aug.  13. 


12-1^ 
12-4 

25 -371 

20-59 

2059 

25'i7i 

25"32| 

25'33} 

25-381 

24'«9i 

«5 

25 

25'4S 

48} 

3 

18-40 
18-40 
1840 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

„  ,,        short  loan  rates 

Banker's  fate  on  deposits 

Bill  brokers  deposit  rate  (call)  ... 

,,  7  and  14  days'  notice 

Current  rates  lor  7  day  loans     ... 

„  for  call  loans 


Per  cent. 

^^'  , 

2f|-2i 
2*— 3 
3t 

Per  cent. 


2J-2} 
2J-3 


Stock  Market  Notes  and  Comments. 

Has  the  end  of  the  liquidation  in  Yankee  Railroad 
shares  been  reached  ?  You  might  just  as  well  ask  us  to 
indicate  under  which  thimble  lies  the  pea,  but  it  may  be 
interesting  to  quote  a  sentence  in  one  of  the  Press  financial 
telegrams  from  New  York  descriptive  of  Thursday's  Wall 
Street  market.  "  At  the  opening,"  it  says,  "  banking  in- 
terests distributed  manipulative  orders  for  leading  stocks." 
Just  so.  The  rise  is  the  product  of  manipulation,  and  if 
the  public  follows  the  lead  thus  given  them  and  stakes  its 
money,  we  shall  have  active  markets  with  rising  prices 
throughout  the  autumn.  Will  the  public  follow?  We 
think  not,  not  yet  at  least.  Too  many  bitter  lessons  have 
been  administered  to  the  amateur  gambler  and  speculative 
investor  tO'  be  speedily  forgotten,  so  the  dealing  remains 
professional  and  the  recovery  in  prices  largely  the  outcome 
of  option  manipulation  favoured  by  manufactured  cheap 
credit  money,  lent  on  Wall  Street  by  big  houses  at  a  loss 
so  as  to  create  an  impression  that  the  market  is  easy.  It 
is  not  easy,  on  the  contrary,  it  remains  strained,  and  the 
autumn  pressure  on  the  currency  and  on  banking  credit  has 
yet  to  be  applied.  So  dreadful  does  it  look  to  those  who 
gaze  intO'  the  future  that  a  special  session  of  Congress  is 
going  to  be  summoned  mainly  in  order  that  some  form  of 
"  poker-chip  "  money  may  be  devised  and  thrown  upon  the 
market  to  help  it  to  tide  over  the  autumn  and  early  winter. 
Appearances  are,  therefore,  wholly  deceptive,  and  not 
only  can  we  give  no  advice  to  the  public  here  to  buy  the 
lower  grade  securities  of  American  Railroads,  but  we  are 
still  inclined  tO'  advise  them  to  sell  out  what  they  have  got 
whenever  they  see  a  profit.  Do  not  wait  in  the  hoi>e  that 
that  profit  may  grow  bigger.  Take  small  profits  and  be 
thankful. 

Kaffir  shares  have  also  been  going  up  this  week,  and 
there,  likewise,  it  is  manipulation  with  automatic  uni- 
formity. The  Rand  houses,  in  whose  hands  the  market 
lies,  send  out  tips  through  their  society  touting  channels 
and  their  press,  advising  the  public  to  come  in  and  pick  up 
this,  that,  and  the  other  "  fine  bargain,"  but  so  far  the 
public  has  not  responded,  and  it  is  wise.  Leave  these 
houses  to  their  own  devices  for  another  six  months,  or  help 
them  to  some  of  the  good  things  they  are  asking  you  to 
buy  directly  they  put  prices  high  enough  to  enable  you  to 
get  out  without  loss.  The  mock  "  boom,"  for  it  is  nothing 
else,  has  been  set  agoing  by  the  common  interpretation  of 
Mr.  Chamberlain's  promise'  of  a  free  hand  to  the  Milner 
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Government  of  the  Transvaal  in  the  matter  of  Asiatic 
labour.  "  It  is  all  right  now,"  the  market  man  says,  "  so 
let  us  go  ahead  and  buy,"  and  doubtless  from  all  that  Mr. 
Chamberlain  will  do  in  the  way  of  listening  to  the  protests 
of  South  African  whites  of  all  races  it  is  all  right,  but  we 
are  by  no  means  convinced  that  the  presence  of  Asiatics 
on  the  mines  is  going  to  yield  those  immediate  profits  to 
shareholders  the  eager  wholesale  vendors  are  so  ready  to 
prophesy.  However,  the  advance,  should  it  come,  is  to 
be  welcomed  for  the  sake  of  the  many  thousands  of  people 
who  are  now  suffering  from  the  depreciation  and  crippled 
by  their  losses.  Should  the  advance  go  on,  and  we  have 
no  great  confidence  that  it  will,  sensible  people  ought  to 
keep  their  heads  and  sell  out  whenever  a  favourable  oppor- 
tunity occurs.  New  elements  of  disturbance  will  be 
trought  into  South  Africa  by  Chinese  or  Indian  labourers, 
and  there  is  no  knowing  where  the  industry  may  be  a  year 
or  two  hence.  All  will  not  be  plain  sailing  for  the  mine 
bosses,  of  that  the  public  may  be  quite  sure.  The  real 
problem  the  public  must  study  is  whether  it  is  better  to 
supply  further  money  to  the  South  African  bosses  by  re- 
lieving them  and  their  finance  companies  of  the  bales  of 
shares  manufactured  for  sale,  or  to  take  some  of  their  own 
money  back  by  disposing  of  the  shares  already  held  when 
they  get  the  chance.  We  should  let  the  bosses  carry  the 
shares. 

Why  do  Consols  continue  to  shrink  in  price  while  other 
things  are  so  disposed  to  take  to  ballooning?  For  a 
variety  of  reasons,  one  being  the  discovery  by  multitudes 
of  investors  that  the  rate  of  interest  has  come  down  per- 
manently to  2j4  per  cent.  As  we  have  all  along  said, 
these  multitudes  never  realised  that  this  was  going  to  take 
place  until  they  found  the  amount  of  their  dividend  war- 
rants cut  down.  We  have  heard  of  one  stockholder  who 
actually  sent  his  warrant  back  to  his  broker  complaining 
that  "  a  mistake  "  had  been  made.  Now,  however,  the 
whole  mass  of  stockholders  has  become  aware  of  narrowed 
income,  and  selling  is  therefore  continuous  while  there  are 
no  buyers.  Then,  embarrassed  credit  institutions  have  un- 
questionably been  flinging  out  stock,  and  will  probably 
have  to  continue  to  do  so  in  proportion  as  the  money 
market  becomes  difficult  towards  the  end  of  the  year. 
Against  influences  of  this  depressing  kind  nothing  in  the 
way  of  steady  buying  can  be  set.  Why  should  any  man  in 
his  senses  buy  a  political  stock  whose  interest  has  been  cut 
down,  and  whose  prospects  are  at  best  dubious,  a  stock  to 
which  no  effective  sinking  fund  manipulation  can  be  ap- 
plied by  reason  of  the  multitude  of  other  debts  the  Govern- 
ment has  to  carry?  An  overloaded  market  is  left  without 
efficient  support,  and  consequently  the  permanent  tend- 
ency of  the  stock  must  be  to  fall. 


week  despondent.  The  fact,  however,  that  no  big  failure 
occurred  makes  it  increasingly  certain  that  immense  losses 
lie  somewhere  concealed,  sooner  or  later  to  make  their 
presence  felt  with  ruinous  consequences. 


The  Week's  Stock  Markets. 


^m      em 

^^  can  be  told  this  week,  and  already  a  good  many  peo^  le  are 
^  quite  prepared  to  become  enchanted  with  the  idea  that  all 
the  trouble  is  now  at  an  end,  and  that  a  fine  old-fashioned 
boom  must  inevitably  follow  the  recent  appalling  slump. 
It  is  quite  possible  that  the  upward  movement  in  Yankee 
shares  which  set  in  during  the  past  few  days  may  be  car- 
ried a  good  deal  further  before  breaking  down  again  under 
the  weight  of  realities,  and  a  few  gamblers  may  get  in  and 
out  at  a  profit,  but  the  market  is  not  one  lo  be  rushed  into 
headlong,  and  outsiders  would  do  well  to  consider  whether 
a  few  dollars  rise,  entirely  due  to  professional  play,  has 
eliminated  any  of  the  inherent  rottenness  which  has  lately 
played  such  havoc  with  all  sections.  Markets  everywhere 
are  es.sentiany  hollow,  purely  credit  sustained,  and  must 
continue  so  until  a  drastic  clear  out  has  taken  place  of  the 
immense  creations  of  paper  rubbish  thrown  on  to  them 
durmg  recent  years.  At  the  outset  it  seemed  as  though 
another  week  of  acute  distress  was  to  be  experienced,  but 
gradually  the  tide  turned  and  the  adjustment  of  the  fort- 
nightly account  which  commenced  on  Monday,  proceeded 
much  more  smoothly  that  at  one  time  seemed  probable. 
There  were,  of  course,  big  differences  to  be  met  in  the 
Yankee  section,  but  only  two  small  firms  were  "  ham- 
mered," and  members  now  look  as  happy  as  they  were  last 


Highest  and 
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Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 
last  week 

Price 
this  week. 

93#      891 

Consols  (2 J  p.c.  Money)  ... 

9' 

90| 

93  ii    891 

9ii 

Do.      Account  (Sep.  1) 

9ii 

90 

94i      90 

91 

2^  p.c.  Stock  red.  1905    ... 

90J 

90 
99 

100        99 J 

Excheqr.Bonds,3p.c.,  1905 

99l 

loi        98f 

99t 

Local  Loans  (3)     

99 

99 

98f      97 

National  War  Loan  (2|  p.c.) 

97f 

97J 

98J      97ft 

971 

Do.     Account   (Sep.  I) 

97f 

97f 

— 

Transvaal  Loan  (3  p.c.)   ... 

fpm 

rtrdisTVprn 

5313    320 

— 

Bk.ofEnglandStk.  (lop.c.) 

3221 

322i 
I07i 

io8i    105J 

io7| 

India 3j  p.c.  Stck.  red.  1931 

■07i 

lool      98 

98 

Do.     3p.cStk.  red.  1948 

98 

98 

831 

Do.  2i  p.c.  Stk.  red.  1926 

83i 

834 

66|      65 

65f 

Do.   3*  p.c.  Rupee  Paper 

65i 

65^ 

Consols  for  cash  fell  at  the  start  to  90^,  but  then  shared 
the  improvement  in  other  .sections,  and  hovered  around 
91  for  a  day  or  two.  Stock,  however,  was  dribbled  into 
the  market,  owing  to  jxilitical  fear.s,  and  the  not  very  com- 
forting monetary  outlook,  and  finish  ^  down  for  cash,  at 
90  9-16  to  90  11-16,  and  yi  easier  for  the  September  ac- 
count at  90  11-16  to  90  13-16.  Childers  2^  per  cent, 
close  }4  weaker,  and  Transvaal  scrip  lost  all  its  premium, 
leaving  off  at  par,  or  a  fall  of  ^.  Khaki  stock  was 
slighly  lower  at  97  >4.  India  stocks  and  other  British' 
Funds  all  remained  as  before,  but  amongst  Home  County 
and  Corporation  stocks  Cheltenham  and  Wigan  3  per 
cent,  each  declined  2,  and  Metrupdlitan  ^j4  per  cent.,  and 
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Closing 

Carrying 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

over  Price 

last  week 

this  week. 

102J      97i 

99l 

Argentine  5  p.c.  1886  

100 

100 

92t      83J 

85f 

Do.       5  p.c.   N.    Cent. 

Railway 

85§ 

86 

•o3i      99 
941      87- 

IOl| 

Do.       6  p.c.     Funding 

lOlJ 

lOlJ 

88| 

Do.       B.     A.      Water 

5  Pc 

88A 

88i 

78J      70J- 

7S« 

Do.       4    p.c.     Rescis- 

sion           

75^ 

75J 

75|      705 

731 

Do.       4  p.c.  1897       ... 

74 

74 

75}      70 

^M 

Do.       4  p.c.  1899 

74 

74 

79s      74t 
90        851 

76| 
87I 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 
Rail  5  p.c. 

77 

76^ 

87J 

87* 

i02i      99| 

ioo4 

Do.     5  p.c.  Funding 

lOI 

101 

77i     72 

73i 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

73i 

73^ 

961     90 

91 

Bulgarian    6    p.c.    Bonds 

1892         

92 

90 

87J      8> 

82i 

Chilian  4i  p.c.  1885 

82 

82 

88        82 

82| 

Do.     41  p.c.  1886 

83 

83 

88        81 

82i 

Do.     4}  p.c.  1895 

83 

83 

96J      90: 

925 

Do.      5    p.c.  1896 

93 

93 

921      87^ 

88i 

Chinese  7  p.c.  1894,  Silver 

89 

89 

106      102 

I02f        99 

io3i 

Do.      6  p.c.  1895,  Gold 

103 

104 

102 

Do.      5  p.c.  1896,  Gold 

102  J 

102  J 

94i      90* 

931 

Do.      41  p.c.  1898,  Gold 

93* 

94 

98i      93f 

94 

Do.      5  p.c.    Imp.    Rail. 

945xd 

94 

22         i8i 

'8^ 

Costa  Rica  2j  p.c.  B 

■85 

18^ 

109  ,ij   iojI 

I04g 

Egypt  Unified  4  p.c. 

104- 

'043 

103I     looj 

102I 

Do.   sjp.c.pref. 

102 

I02i 

106J     102a 

1035 

Do.   4j  p.c.  State  Domain 

104 

104 

923     Sgi 

9°* 

German  3  p.c 

90 

90 

43i      40 

4> 

Greek,  1884           

4> 

41 

45*      42i5 

43i 

Do.     Monopoly  Loan    ... 

43J 

43J 

331      31J 
"033      99l 

32 

Do.    4  p.c.  Rentes 

32 

32 

lOOi 

Hungarian  4  p.c.  1881     ... 

1 00  J 

100* 

103I     lOO 

102 

Italian  5  p.c.          

102 

102 

'05        99i 

993 

Japan  5  p.c.           

993 

99* 

89I      83 

833 

Do.   4  p.c.  sterling 

83i 

83* 

>o3i      99 

lOI- 

Mexican  5  p.c.  1899 

lOlJ 

102 

65?      61* 
'03I      99 J 

62j 

Portuguese  3  p.c.  New    ... 

624 

62J 

1 00  J 

Russian  4  p.c.  1889 

too 

ICO 

9ii      85J 

9oi 

Spanish  4  p.c.  (Sealed)    ... 

9of 

90i 

I02|        99 

1 02  J 

Turks  31  p.c.  Tribute 

1 02  J 

I02i 

104I     lOli 

104 

Do.     4  p.c.  Defence 

104 

104 

34I        30,% 

34l 

Do.     Series  "C" 

345 

34f 

32A     28| 

3JS 

Do.     Series  "D" 

3ii 

63*      54 

S7l       I 

Jruguay  3!  p.c 

S7j'^d 

S8^ 

2IO 
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3  per  cent.,  and  Southend  3  per  cent,  closed  i  down.  Colo- 
nials continue  flat,  and  during  the  week  Tasmania  3J^  per 
cent,  lost  2,  New  South  Wales  3  i>er  cent  and  Province  of 
Quebec  3  per  cent,  i,  and  Queensland  $}4  arid  3  per 
cent   J4. 

The  Foreign  bond  market  was  not  much  disturbed  by 
the  ominous  course  of  events  in  South  Eastern  Europe 
and  the  continued  unrest  in  the  Far  East,  principally  be- 
cause business  in  them  has  almost  deserted  our  market. 
Servian  and  Bulgarian  issues  were  flat,  leaving  off  i  ^4  to 
2  down,  but  although  Turkish  groups  were  always  inclined 
to  recede,  the  net  loss  does  not  exceed  %.  Most  active 
inter-bourse  things  close  steady.  Spanisn,  however,  were 
%  easier,  Egyptian  Unified  are  unchanged,  and  the  pre- 
ference finish  j4  higher.  Portuguese  and  Greek  Mono- 
poly and  Rentes  regained  early  losses.  Chinese  and 
Japanese  fluctuated  narrowly,  and  most  issues  finish  as 
before.  In  the  South  American  division  Brazilians  were 
helped  by  the  settlement  of  the  Acre  territory  dispute  with 
Bolivia,  and  Argentines  and  Uruguays  likewise  showed  an 
improving  tendency.  As  usual  account  money  was  diffi- 
cult to  lend  profitably,  notwithstanding  that  it  was  obtained 
on  fairly  easy  terms  outside.  Italians  and  Russians, 
scarce  as  usual,  were  continued  at  even  to  2  per  cent. 
Portuguese  cost  3  per  cent.,  Spanish  2  to  3  per  cent,  and 
Turks  3  to  4  per  cent.  On  most  South  Americans  the 
carry-over  charge  was  3  to  4  per  cent.,  and  the  worst  rub- 
bish never  commanded  more  than  5  per  cent  No  very 
important  changes  occurred  duringi  the  fortnight,  but 
Japanese  fives  were  up  i^,  and  the  4  per  cent  1,  w'hile 
Chinese  showed  gains  of  ^  to  J^.  Most  leading  Euro^ 
peans  were  higher,  and  Argentines,  Brazilians,  and  Uru- 
guays moved  favourably  to  a  small  extent 
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Lowest 

Last 
Carrying 

HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 

Closing 
Price 

Closing 
Price 

this  Year. 

over  Price 

pleted  year  are  given  in 
parentheses.) 

last  week. 

this  weelc. 

''^.    '35 

'3^ 

Brighton  Ordy.  (5f  p.c.)  ... 

>36i 

I34lxd 

i36f    ii6| 

118J 

Do.       Def.  (4|  p.c.)     ... 

ii8| 

118 

119      113 

114 

Caledonian  Ordy.  (4  p.c.)... 

•15 

114 

39lf    35 

351 

Do.         Def.  (1  p.c.)   ... 

35l 

36 

II2J       I02| 

104 

Central  London  (4)  

104.4 

ioo4xd 

116          1031 

106 

Do.           Def.  (4  p.c.) 

io6| 

1034 

m    «4i 

•5i 

Chatham  Ordinary    

>5l 

'54 

80,        62i 

63 

City  &  South  London  (3  Jp.c.) 

64xd 

66 

34i      26| 
i8i      15 

27 

«5 

Great  Central  Pref.  

27 
15 

27 
15 

Do.          Def.   

99        91 

915 

Great  Eastern  (3 J  p.c.)     ... 

gi^xd 

924 

105;      lO's 

>035 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

104 

101  zd 

49        4t 
«45i      «37 

42* 

Do.      Def.  (f)    

42i 
139 

434 
1394 

>39 

Great  Western  (s|  p.c.)  ... 

465        42i 

43 

Hull  and  Barnsley  (J  p  c.) 

434 

424 

iioj    103 

•03* 

Lane,  and  Yorks.  (3|  p.c.) 

104 

102  xd 

94-      84I 

85i 

Metropolitan  (2|  p.c.)   

86 

844'^d 

43U    34 

34i 

Metropolitan  District   

35 

34 

735      69 

704 

Midland  Pref.  (2^  p.c.) 

704 

69  «d 

74i      66| 

69 

Do.       Def.  (2|  p.c.)  

684 

684xd 

8o|      77 

79 

North  British  Pref.  (3  p.c.) 

79 

79 

49        42J 

46 

Do.          Def.  (i|  p.c.) 

46i 

•51:      MI5 

H5f 

North-Eastern  (5^  p.c.)    ... 

'454 

I444xd 

lyof    159I 
96-     87 

161 

North-Western  (6  p.c.)    ... 

162 

92 

South-Eastern  Ord.  (2  p.c.) 

934 

giixd 

643      54ft 

564 

Do.           Def.  

57i 

57 

176      161 

1621 

Sth.-Westem  Ord.    (6  p.c.) 

1624 

i6o4xd 

68        54 

54 

Do.          Def.  (2)  

56 

56 

Home  Railway  ordinary  stocks  still  fail  to  attract  inves.- 
tors,  and  the  modest  improvem'ents  in  prices  shown  at  the 
close  are  entirely  a  reflection  of  the  recover)'  in  Yankee 
Railroad  shares.  Rates  seemed  pretty  stiff  at  the  settle- 
ment, running  to  8  and  9  per  cent,  on  Great  Central  and 
South  Western  and  6  and  7  per  cent,  on  Great  Western, 
Midland  deferred.  Great  Eastern,  North-Western,  Cale- 
donian deferred,  Brighton  "  A,"  Great  Northern  deferred, 
and  little  Chathams.  Nevertheless  it  was  said  that  the 
"  bull "  account  had  been  reduced,  a  circumstance  that 
contributed  to  the  improvement  in  quotations.  One  or 
two  accounts  were  forcibly-  closed,  attributed  to  Scotch 
banks,  but  they  were  probably  not  of  great  importance,  and 
the  effect  soon  wore  off.  Central  Londons  were  depressed 
on  account  of  the  disaster  on  the  Paris  Metropolitan,  clos- 
ing 3  down  for  the  deferred.  Elsewhere  losses  did  not 
exceed  i,  and  amongst  the  improvements  was  an  advance 
oi  1%  in  North  Westem.  Making  up  prices  were  rather 
sickly-looking,  and  Brighton  "  A  "  headed  the  list  with  a 


loss  of  4.  South  Western  deferred  was  3  lower,  Great 
Eastern  fell  2^,  Chatham  first  prefs..  South- Western  ordi- 
nary, and  Districts  2%,  and  Dover  "  A  "  2%.  Then  came 
losses  of  2  in  Central  London  deferred,  and  South  Eastern 
ordinary,  and  North  Western,  Metropolitan,  Fumess,  and 
Great  Northern  preferred  gave  way  i%.  The  rest  were 
I  or  less  easier. 
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CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week. 


Closing 

Price 

this  weelu 


92\ 

io6| 

«o64 

98 

55 

'87i 

431 

934 

43.^ 

754 

654 

'54l 

'344 

3o| 

158 

78J 

93i 

36 

804 

354 
45* 

404 

69f 

37* 

97-il 

io7t% 

974 

551 

85* 

'42i 

i07i 

I  Hi 

22f 

io6i 
"5 
'034 
55| 
'"i 


S6* 

57? 

88$ 

89 

79J 

814 

88 

89 

29 

29i 

'37i 

•39. 

2l| 

22| 

75 

76 

23i 

244 

Hi 
48| 

66 

46 

'.304 

1324 

103* 

1024 

'84 

18 

ii6J 

122 

61 

6! 

88 

88 

22|i 

20f 

6lT% 

62 

2'4 

,     24J 

4'-li 

41 

32i 

334 

40  li 

424 

sll 

'9i 

81 

69-ft 

7'i 

874 

87 

.30 

32 

554 

5^ 

12l| 

I27i 

1044 

— 

III 

ii'4 

15A 

'7j 

102  J 

1024 

'07i 

112i 

94 

984 

44i 

49f 

'07# 

108 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

±rie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (24) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)   

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4 p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (I)  ... 
Do.         Deb.  (4  p.c.)  ... 


6o| 

894 

!3i 
89 

304 
1424 

23i 

77 

26i 

67xd 

48 
i334xd 
io6xd 

'9 
1244 

63 
89 
22 

63 

244 

414 

334 

434 

84 
74 
88 

33 

126 
106 
iiii 

'8i 
103 
1.24 

984 

49i 
108 


6i| 
92 

84  xd 
89  xd 

33 
146 
244 

284 

68| 

52 
137 
109 

19} 
127 

64I 
88  xd 

644 

28| 

414 

334 

464 

224 

86 

761 

88 

354 

61 

128I 
106 


103 
1124 
99 
494 
108 


Wall  Street  experienced  another  very  bad  day  last 
Saturday,  chiefly  because  of  a  very  disappointing  state- 
ment issued  by  the  New  York  Associated  Banks,  and  vio- 
lent bear  attacks  said  tO'  emanate  from  the  Standard  Oil 
and  Gould  interests.  This  caused  our  market  to  open  on 
Monday  in  a  rather  nervous  condition,  and  ah '  effort  to 
stem  the  tide  of  demoralisation  met  with  but  scant  success. 
At  the  start  prices  were  put  about  a  dollar  above  the  New 
York  parity,  but  the  rise  immediately  started  heavy  liquida- 
tion, with  Eries,  Atchisons  and  Union  Pacifies  prominent, 
and  the  eaily  rise  rapidly  disappeared.  The  slump,  how- 
ever, was  followed  by  renewed  supiwrt,  Canadian  Pacific 
shares  leading  with  a  jump  of  2j4,  and  Wall  street  was  only 
too  pleased  to  keep  the  advance  going  as  long  as  it  could. 
Unfortunately  the  improvement  again  brought  sellers  for- 
ward, and  once  more  weakness  supervened.  There  was  no 
further  rally,  and  a  day  of  ups  and  downs  left  Atchison 
2^  weaker,  and  Milwaukee  and  Louisville  2  lower,  while 
Wabash  preferred  and  Union  Pacific  ordinary  fell  about  2, 
and  Denver  preferred,  Erie  seconds,  Illinois  Central,  New 
York  Central,  Norfolk  ordinary,  Southern  preference,  and 
Wabash  bonds  i  or  more.  After  we  finished  business  a 
slight  rally  took  place  on  the  other  side,  for  v/hich  an  in- 
crease of  %  per  cent,  in  the  Canadian  Pacific  dividend 
was  largely  responsible.  Harriman  interests  also  lent 
aggressive  support  to  Union  and  Southern  Pacifies,  and 
with  Morgan  protecting  his  Steel  Trusts  opening  losses 
were  more  than  recovered.  So  Tuesday  was  a  happier 
day,  as  without  anything  important  taking  place,  Wabash 
preference  shares  and  bonds  put  on  2  J^  and  2,  Norfolk  pre- 
ferred and  Illinois  each  rose  i,  and  improvements  of  ^4 
to  ^  were  noticeable  in  Atchison,  Baltimore,  New  York 
Central,  Southern  Pacific,  and  Union  Pacific.  Had 
dealers  then  gone  home  all  would  have  been  well,  but  they 
created  the  usual  "  Street  "  market,  and  the  outcome  of  the 
pandemonium  was  the  loss  of  most  of  the  advances  men- 
tioned. Undeterred  by  this,  however.  Wall  Street  kept  its 
advance  going,  the  Government  crop  report  published  after 
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hours  on  the  previous  day  being  the  chief  aid  to  the  up- 
ward sweep.     The  condition  of  wheat  was  disappointing, 
but  this  was  more  than  offset  by  the  good  showing  made 
by  the  com  crop,  and  with  excellent  annual  statements  ex- 
pected from  the  Erie  and  Reading  companies,  the  session 
again   ended   with  fair  improvements.       A   statement  by 
Mr.    Wra   Rockefeller  that  the  St.   Paul    Company  had 
$20,000,000  on  deposit  with  various  trust  companies,  which 
is  ample  for  all  requirements,  and  that  there  is  no  need 
for  further  borrowing  had  a  pronounced  effect.     By  this 
time  traders  had  got  the  "  all  trouble  over  "  idea  into  their 
heads  again,  and  prices  went  ramping  up  in  fine  style.     A 
^  firm,  opening  here  was  followed  by   some  forced  closing, 
i  chiefly  in  Atchisons,  Eries,  and  Unions,  but  this  done  with 
.  there  was  no  holding  the  market.     Louisville  rushed  up  3 
and  Atchison  ordinary,  Baltimore  ordinary,  Erie  ordinary 
and  second   preference.  Southern  preference,   and  Union 
Pacific  ordinary  were  from  2  to  2^^  better.     Continental 
>  and  Wall  Street  support  helped  things  along,  the  firmness 
I  on  the  other  side  being  largely  due  to  the  statement  that 
I  the  control  of  the  Seaboard  Air  Line  had  been  secured  by 
Messrs.    Ladenburg,    Thalmann   and   Co.,   and   that    the 
system  would  be  ojjerated  in  harmony  with  the  St.  Louis 
and  San  Francisco  undertaking.     Thursday  was  a  day  of 
I  uninterrupted  advance,  and  the  idea  that  the  worst  had 
I  been  seen  became  more  firmly  established  than  ever.     Dan- 
gerous accounts  in  New  York  were  said  to  have  been  ad- 
justed, gold  imports  were  certain  and  would  prevent  any 
j. momentary  stringency,  and   Mr.    Wm.  Rockefeller,  being 
:  duly  interviewed,  asserted  that  "  if  the  market  goes  up  5 
[points  it  will  go.  up  20."     By  the  end  of  the  day  Chesa- 
ipeake,  Reading  ordinary,   and  Wabash    debentures   were 
[sM    ^^  3H    better,    Milwaukee  advanced    4,    New  York 
[Central,  Southern  Pacific,  and  Union  Pacific  2%  or  there- 
abouts, Atchison  ordinary  and  preference,  B.  and  O,  Erie, 
Louisville,   Norfoiks,    Southern    ordinary   and    preferred, 
and  Wabash  preferred  2  or  a  little  more,  and  the  rest  % 
to  i^.     Final  prices  show  gains  of  i  to  4  dollars.     Yet 
must  we  not  forget  that  it  is  purely  a  speculators'  rally, 
quite  unsupported  either  by  the  American  or  British  pub- 
lic, that  heavy  railroad  borrowings  will  be  effected  as  soon 
as  they  can  be  so  without  bringing  about  a  smash,  that 
some  of  the  leading  roads  have  decided  to  cease  the  publi- 
cation  of  traffic  receipts  and   that    immense    losses   still 
remain  hidden,  which  must  some  day  be  revealed.     The 
market  should  still  be  left  alone.     Making  up  day  brought 
with  it  some  ugly  differences.     Atchison  in  the  fortnight 
had  lost  a.  further    7^^,    Southern  preferred  6,  Wabash 
jjreference  ^%,  Union  Pacific  ordinary  5,  Erie  common 
41^,  Louisville  4^,  Milwaukee  and  Denver  preferred  4, 
Chesapeake  and  Wabash  B  bonds  3,  B.  and  O.  2%.  and 
Atchison  preferred,   Ontario  and    Southern  and    Wabash 
common  2.     On  the  other  hand  Illinois  Central  were  up 
25^,  and  Baltimore  preferred    i.       Money  generally  cost 
about  4  per  cent. 

Canadian  Pacific  shares  were  knocked  down  at  first  by 
a  "  bear "  raid,  on  unfounded  rumours  of  troubles  in 
Montreal,  but  they  were  soon  on  the  up  grade  again,  being 
put  higher,  it  was  said,  by  a  pool  which  has  lately  been 
absorbing  stock  against  those  who  had  sold  short.  Then 
came  the  announcement  of  an  increased  dividend,  and  at 
the  close  the  shares  are  2  3^  better.  Trunks  were  also 
rushed  up  by  country  speculators,  but  became  dull  towards 
the  close,  when  it  became  fully  recognised  that  no  dividend 
would  be  forthcoming  on  the  "  Thirds  "  for  the  past  half- 
year.  The  statement  was  out  to-day,  and  shows  that  the 
full  dividend  can  be  paid  on  the  second  preference,  with 
a  balance  over  of  ^£5,600.  At  the  close  prices  are  very 
little  altered.  Canadian  Pacifies  made  up  2  }^  better,  and 
Trunks  i  down  for  the  ordinary  and  ^  easier  for  the  third 
preference.  Money  wa.s  4  to  5  per  cent,  as  a  rule,  with 
some  business  done  at  6  per  cent. 

Business  was  very  feeble  in  the  section  devoted  to 
Foreign  Railways,  but  the  weakness  prevailing  elsewhere 
at  the  commencement  of  the  week  proved  contagious,  and 
a  long  list  of  losses  of  i  or  thereabouts  was  put  on  record. 
Mnpt  of  the  movements  were  in  debenture  and  preference 
stocks,  and  therefore  not  of  great  importance,  but  Buenos 
Ayres  Western  ordinary  dipped  i  and  Argentine  Great 
Western  ordinary  was  also  easier    to    the    same    extent 


on  news  of  an  earthquake  at  Mendoza.  On  the  other 
hand,  Rosario  ordinary  stock  went  up  J4,  and  Cucuta  first 
debentures  were  quoted  31^  higher.  Mexican  issues 
received  very  scant  attention  either  from  bulls  or 
"  bears,"  and  at  the  end  are  practically  unaltered.  Money 
on  Argentines  generally  cost  about  5  per  cent.,  and  on 
Mexicans  6  to  8  per  cent.  Movements  on  the  fortnight 
were  nearly  all  adverse,  and  ranged  up  to  3  in  leading 
Argentines.  That  was  the  loss  on  Cordoba  Central  first 
preferences  and  others,  including  Western  ordinary  and 
Argentine  Great  Western  preference  were  i  J4  to  2% 
easier.     Rosario  ordinary  stood  out  with  a  gain  of  %■ 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 
last  week. 
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Price 
this  week. 


I02i 

98§ 
no 

>33 

96 
98 
87 
83 
>23i 

58 

62 
72I 

3>i 

2-k 


6i§ 

5 
86 


•9 

72 

i68i 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (5i)  

Do.         Deb.  (4i)  

East  Argentine  (2j) 

I  nteroceanic  of  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-^)    

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4h) 

San  Paulo  Brazilian  (13J) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


103 

99 
III 

134 

97 
99 
88 

83 

"5 

58 
62 

73 
32 

4 

looxd 
63 
3i 
5 
86 
io8 
104 
>9i 
723 
6 

>4i 
169 
6i 


103 

98 
109 
133 

97 

98 

87 
83^ 

'si 

62 
73 

2* 

4 

9h 
99 
62 

3^ 

8l 
108 
103 

19 

72§ 
6 

Hi 
169 


Idle  and  uninteresting  sums  up  the  condition  of  the 
Miscellaneous  markets,  and  few  important  incidents  have 
emerged.  Welsbachs  had  a  sharp  rise  when  the  capital 
reorganisation  scheme  was  sanctioned  by  the  Court,  and 
Gas  Lights  continue  strong,  a  gain  of  3  during  the  week 
taking  them  to  88  xd.  London  Docks  deferred  recovered 
smartly  when  it  became  certain  that  the  Port  of  London 
bill  would  be  carried  over  to  next  session.  P.  and  O. 
deferred  showed  heaviness,  and  the  deferred  finishes  i  % 
down.  Sweetmeat- Automatics  were  exceedingly  weak,  a 
reduction  in  the  third  interim  dividend  by  2j'2  per  cent, 
coming  on  top  of  another  sharp  fall  on  the  weekly  receipts. 
The  market  does  not  now  anticipate  a  total  di\ddend  for 
the  year  of  more  than  15  per  cent,  against  21 J^  per  cent, 
for  the  preceding  twelve  months,  owing  in  part  to  consider- 
able losses  said  to  have  been  incurred  in  the  name 
stamping  machines  recently  introduced.  The  shares  are 
finally  ji  lower.  Aerated  Breads  still  lack  active  support, 
and  are  now  down  to  11,  a  further  decline  of  J^,  but  other 
Caterers  held  their  ground.  Nelson's  were  dull,  while 
other  Meat  things  kept  steady,  with  a  modept  improvement 
in  Imperial  Cold  Storage.  Textiles  presented  nothing  of 
interest,  but  in  the  Iron  and  Steel  group  Vickers  continued 
to  recover.  London  General  Omnibus  stock  was  marked 
up  3  on  the  report,  and  a  further  fraction  was  added 
to  B.  E.  T.  ordinary  shares.  Frederick  Hotels  preference 
were  flat  and  lower.  The  account  to  be  arranged  on 
Tuesday  was  a  small  one,  and  rates  were  much  the  same 
as  at  recent  settlements. 


No  signs  of  a  revival  of  paiblic  demand  has  be^ii  shown 
to-day  in  any  market,  but  Wall  Street  operators  have 
caught  "  bears "  on  our  Stock  Exchange  in  Yankee  Rail- 
road stocks  by  a  vigorous  purchase  of  call  options,  and 
the  South  African  houses  continue  to  do  their  best  to  sus- 
tain the  price  of  Kaffir  shares.  Consols  dropped  % ,  and 
Grand  Trunk  thirds  and  ordinary  were  flat  on  the  half 
year's  revenue  show. 
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14 
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9i 
6i 
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4j 

4A 
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II 
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«l      'i 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  arc  given  in  parentheses. 
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MINING    NOTES    AND    NEWS. 
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445 
287 
310 


392 
202 
290J 


12i 

22 

70 


92J 

3 
130 

■2i 

79^ 

I2i 


AUsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African  Brew.  Ord.  Sh. 

(25)      • 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk(4)... 

Do.      Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref 

Stk  (4)... 

Do.  Def  Stk.  (ii) 

Aerated  Bread  (42 J)    

ApoUinaris  Ord,  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32J)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 
Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  . . , 

Imp.  Tobacco  Pref  (5^)  ... 

Do.  Deb.  (4i)   ... 

Linotype  Def.    

Lipton  Ord.  (8) ,.... 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) •• 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (12^) 
Babcock    &     Wilcox   Ord 

(I2i)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  BuUough  Ord. 

(n) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref  (7) 

VickersOrd.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  (8)  

East  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (4|) 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5)    ... 

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)    ... 

Southwrk  &  Vaux.  Ord.  (7) 

West    Middlesex    Water- 
works Cans.  Stock  (10)... 
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In  spite  of  the  rally  in  the  Kaffir  market  during  the  whole  of 
the  last  week  of  the  amount  the  making-up  list  showed  shrinkages 
throughout  the  list,  some  of  the  declines  being  heavy,  thus  making 
it  easy  for  the  imagination  to  picture  what  would  have  happened 
had  the  relapse  continued  without  intermission.  Though  quota- 
tions, therefore,  were  against  speculators  for  the  rise  the  differ- 
ences to  be  met  were  not  so  serious  as  they  threatened  to  be 
before  the  meeting  of  the  Boers  at  Krugersdorp,  and  it  is  doubt- 
ful whether  the  settlement  could  have  passed  into  history  without 
further  failures.  As  it  is,  punters  have  had  something  to  be 
thankful  for,  and  they  have  assuredly  felt  relieved.  The  largest 
fall  was  in  Tanganyikas,  which  shed  £1,  followed  by  osses  of  J4 
in  South  African  God  Mines,  Apex  and  Daggafontein,  ^  in  Drie- 
fontein.  East  Rand  Mining  Estates,  Frank  Smith  Diamond,  North- 
ern Copper,  Anglo-French  Matabeleland,  and  Rose  Deep,  %  in 
Rand  Mines,  Robinson  Central  Deep,  Cason  Block,  Angelo,  Cin- 
derella Deep,  De  Beers  deferred,  (irown  Deep,  Durban  Roode- 
poort,  Henry  Nourse,  New  Unified,  and  Zambesia  Exploring. 
Against  these  there  were  rises  of  %  in  Ferreira,  5-32  in  Robinson 
Randfontein,  and  J4  in  Bonanza,  Ginsberg,  Jubilee,  and  Lace  Dia- 
monds. West  Australians  also  generally  made  up  lower,  Ivanhoe 
relapsing  f^,  Fingall  Consols  5-16,  and  Sons  of  Gwalia  %.  There 
were  heavier  losses,  still,  amongst  West  Africans,  Lond.in  "Wags" 
dropping  as  much  as  2}i,  Ashanti  Goldfields  1%,  with  shrinkages 
of  %  in  Adulessa,  Gold  Coast  and  Ashanti  Explorers,  and  ^  in 
Ashanti  and  Gold  Coast  United.  Egyptian  shares  were  con- 
spicuously weak  through  the  account,  Nile  Valleys  making  up  ^ 
lower^  Nubia  %,  and  Block  E's  %.  In  the  miscel  aneous  list  the 
principal  change  was  a  fall  of  ^%  in   Nimrod  Syndicate. 

Rates,  on  the  whole,  were  light,  about  the  same  as  at  the  pre- 
vious settlement.  Consolidated  Gold  Fields,  East  Rands,  Mod- 
derfonteins.  South  African  Gold  Trusts,  Rand  Mines,  and  Rand- 
fonteins,  were  carried  over  at  4J4  to  5J4  per  cent.,  Johnny's  Con- 
solidated and  Barnato  Consols  at  5  to  6  per  cent.,  whilst  the 
general  rate  was  6  to  7  per  cent.  On  De  Beers  and  Jagers  the 
charge  was  2  to  4  per  cent.,  whilst  Chaitered  were  done  at  J^d. 
to  ij4d.  On  Rhodesian  shares  the  general  rate  was  6  to  8  per 
cent.,  and  was  slightly  heavier  on  West  Africans  and  Egyptians. 
In  the  Westralian  market  Great  Boulders,  Ivanhoes,  and  Great 
F'ingalls  were  continued  at  6  to  8  per  cent.,  whilst  on  other  shares, 
such  as  Associated,  Great  Boulder  Main  Reef,  Lake  View  Con- 
sols, and  Groya-Brownhiil,  a  charge  of  5  to  7  per  cent,  was  made. 
Golden  Horeshoes  were  carried  over  at  4  to  5  per  cent.,  and  Asso- 
ciated Northern  Blocks  at  5  to  7  per  cent.  For  the  new  account 
the  Kaffir  market  again  put  on  as  cheerful  an  apnearance  as  pos- 
sible, the  talk  on  the  labour  situation  once  more  being  of  an  opti- 
mistic tenour.  A  goodish  inquiry  for  shares  was  said  to  come  from 
various  quarters,  and  a  large  amount  of  business  was  done  in 
options  for  the  end  of  the  year  on  the  part  of  Continental  opera- 
tors. The  result  was  a  general  advance  in  prices,  though,  in 
some  cases,  they  did  not  close  at  the  best.  On  Tuesday  the 
Rand  gold  output  for  July  and  the  labour  returns  for  the  same 
month  were  published.  The  market  had  previously  looked  for  a 
largely  increased  production,  and  it  expressed  itse'f  as  not  dis- 
satisfied with  the  figures.  F'rom  the  Rand  itself  the  output  was 
242,070  oz.,  of  a  value  of  ;^i,028,25o,  an  increase  of  13,903  oz. 
and  ^^59,056  respectively.  From  the  outside  districts,  however, 
only  9,573  oz.  were  obtained,  of  the  value  of  £j{o,66y,  which  is  a 
decrease  of  580  oz.,  and  of  ^^2,461.  Thus  the  total  was  251,643 
oz.,  of  the  value  of  ;fi,o6S,9i7,  compared  with  238,320  oz.  and 
jf  1,012,322.  The  net  gain  in  labour  during  the  month  was  2,208 
"  boys,"  the  total  number  employed  being  66,662.  The  market 
started  off  as  though  it  were  going  to  send  prices  sky-high,  but 
the  upward  flight  could  not  last,  and  they  speedily  dropped  again, 
many  shares  closing  below  the  figures  of  the  previous   evening. 

The  Labour  Importation  Association  he'.d  a  meeting  at  the 
Geldenhuis  Deep  on  Monday  night,  at  which  some  three  hundred 
miners  were  present.  A  resolution  was  put  to  the  effect  that  in 
view  of  the  gravity  of  the  situation  b'rought  about  by  the  dearth 
of  native  labour,  the  meeting  pledges  itself  to  support  the  Asso- 
ciation in  their  endeavour  to  secure  unskil  ed  Asiatics.  The 
resolution  was  carried,  there  being  sixteen  dissentients.  The 
Lieutenant-Governor  has  been  asked  to  forward  a  copy  of  the 
moiion  to  Mr.  Chamberlain.  It  is  the  intention  of  the  Association 
to  hold  a  series  of  meetings  along  the  reef  in  order  to  obtain  the 
views  of  the  men.  This  was  regarded  by  the  market  as  addi- 
tional evidence  of  the  trend  of  local  feeling  in  favour  of  the  im- 
portation of  Asiatic  labour,  and  it  tried  to  rejoice  accordingly. 
But  business  has  been  exceedingly  quiet,  and  punters  have  had  all 
their  energies  taxed  to  keep  prices  from  falling.  They  go  up, 
then  down,  but  never  kept  at  their  highest   elevation. 

The  West  Australian  market  has  been  quiet  throughout  the 
week,  and  prices  have  tended  in  a  downward  direction.  The 
silence  in  which  the  directors  of  the  Associated  Northern  Blocks 
have  hitherto  sought  refuge  from  the  clamours  of  a  few  shareholders 
and  the  financial  press  to  know  why  they  have  dismissed  Mr. 
Landau  has  at  last  been  broken.  They  have  addressed  a  circu- 
lar to  the  shareholders,  the  text  of  which  we  give  in  a  separate 
note,  notifying  that  they  will  convene  a  meeting  on  the  arrival 
of  Professor  Liveing  in  this  country.  That  will  be  some  week.^ 
hence,  and  it  is  to  be  hoped  full  explanation  of  their  conduct  will 
be  given. 

Of  the  other  sections  of  the  market   there  is   practically  nothing 
to  say.        Nothing  bearing   the    least  resemblance    to  business   has 
been   done  in  them,   and  prices  have  scarcely  moved   in   any  direc- 
tion.       In  coppers    Rio   Tintos  have    been   fairly  strong,    and    are  , 
higher  than  a  week  ago. 
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Transvaal  Chamber  of  Mines. — At  the  monthly  meeting  of 
this  Chamber,  held  at  Johannesburg,  on  July  17,  the  report  of 
which  is  to  hand  by  mail,  Mr.  Carl  Hanau,  moved  the  following 
resolution: — "That  this  Chamber  hereby  declares  itself  in  favour 
of  the  importation  of  indentured  alien  labour  under  legislative  re- 
strictions, as  we  are  convinced  that  labour  in  sufficient  quantities 
for  the  requirements  of  the  mining  industry,  and  the  industrial 
and  agricultural  population,  and  for  the  Public  Works  Depart- 
ment, is  not  available  in  South  Africa,  and  having  regard  to  the 
fact  that  the  mining  industry  is  unable  to  secure  even  half  the 
number  of  natives  it  requires,  and  that  the  C.S.A.R.  administra- 
tion is  now  employing  per  mile  of  line  open  more  than  double  the 
number  of  natives  employed  by  the  Netherlands,  the  Orange  Free 
State,  and  the  Pietersburg  Railways  piior  to  the  war,  we  strongly 
urge  the  Government  to  cause  a  public  inquiry  to  be  held  into  the 
employment  of  natives  on  the  railways,  and,  further,  to  totally 
prohibit  the  employment  of  natives  on  railway  construction  in  the 
Transvaal  and  Orange  River  Colony,  until  sufficient  unskilled 
labour  has  been  secured  for  the  mines."  This  modest  demand, 
however,  did  not  meet  with  the  hearty  support  of  the  Chamber. 
Mr.  Reyersbach,  for  instance,  thought  that  when  the  finding  of  the 
Commission  was  out  then  would  be  the  right  moment  for  Mr. 
Hanau's  resolution  to  be  put  before  the  Chamber.  Thereupon  he 
moved  the  following  amendment: — "That  immediately  the  report 
ot  the  Government  Commission  which  has  been  appointed  by  His 
Excellency  the  Lieutenant-Governor  of  the  Transvaal  to  inquire 
mto  the  labour  available  for  the  industries,  and  for  agriculture  in 
the  Transvaal,  has  been  issued,  the  Government  be  asked  to  call 
a  special  session  of  the  Legislative  Council  to  pass  any  legislation 
necessary  to  give  effect  to  the  finding  of  such  report ;  and  having 
regard  to  the  fact  that  the  mining  industry  is  unable  to  secure  even 
half  the  number  of  natives  it  requires,  and  that  the  C.S.A.R. 
administration  is  now  employing  per  mile  of  line,  open,  more  than 
double  the  number  of  natives  employed  by  the  Netherlands,  the 
Orange  Free  State,  and  the  Pietersburg  Railways  prior  to  the 
war,  we  strongly  urge  the  Government  to  cause  a  public  inquiry 
to  be  held  into  the  employment  of  natives  on  the  railways,  and, 
further,  to  totally  prohibit  the  employment  of  natives  on  new 
railway  construction  in  the  Transvaal  and  Orange  River  Colony 
until  sufficient  unskilled  labour  has  been  secured  for  the  mines." 
There  is  a  wonderfully  subtle  distinction  between  the  spirit  of 
these  resolutions.  Mr.  Carl  Hanau  has  the  manliness  to  say  out- 
right that  he  wants  Chinese,  whilst  Mr.  Reyersbach  shouts:  — 
"  Softly,  Carl,  my  boy,  the  radicals  and  pro-Boers  can  hear  you. 
Don't  speak  so  loudly,  there  are  ears  about  and  stone  walls  are 
alive  sometimes.  Let  us  dissemble.  Let  us  disguise  ourselves 
and  pretend  to  be  what  we  are  not.  We  know,  of  course,  the 
Labour  Commission  will  report  in  favour  of  Chinese;  that's  a 
foregone  conclusion,  but  we  needn't  take  on  that  we  know  it.  Let 
us  pretend  to  be  ignorant  of  what  it  will  do,  and  assume  a  sub- 
missiveness  to  its  opinions.  If  vou'll  just  let  me  alter  the  phraseo- 
logy of  your  resolution,  Carl,  it'll  do  the  trick  nicely,  and  our  real 
thoughts  will  be  concealed  effectively  from  the  most  prying  of 
radicals."  Thus  was  evolved  the  resolution  asking  the  Govern- 
ment to  give  legislative  effect  to  the  finding  of  the  Commission, 
the  inference  being  that  the  finding  will  be  such  as  to  necessitate 
legislative  action.  But  suppose  the  Commission  says  there  is 
enough  labour  in  Africa  for  the  mines'  needs  and  says  the  mag- 
nates must  search  and  pay  for  it?  What  will  be  the  use  of  such 
resolutions  th?n?  For  the  amendment  was  carried  with  one 
dissentient,'  it  is  said.     What  wisdom  to  be  sure. 

Selukwe  Gold  Mining  Company. — In  the  twelve  months  to 
the  end  of  March  last,  this  Rhodesian  companv  crushed  59,415 
tons  for  a  yield  over  the  plates  of  34,421  oz.,  an'ave-age  of  11.58 
dwts.  per  ton.  In  addition  the  cvanide  process  treated  73,245 
tons,  producing  17,680  oz.,  an  average  of  4.82  dwts.  per  ton,  mak- 
ing a  total  output  of  52,ior  oz.  The  bullion  from  the  mill 
realised  ^^124,259,  and  that  from  cyanide  ^^58,041,  an  aggregate 
of  ;^i82,3oo.  Transfer  fees  brought  in  jQif)'),  and  interest  £2Tj. 
Working  expenses  amounted  to  ;^97,48i,  dep-eciation  of  plant 
took  ^^18,259,  and  development  redemption  ;^i6,339,  an<J  after 
deducting  other  outgo  a  profit  of  ;^46,346  is  shown.  A  balance  of 
i,£96,i7i  was  brought  in,  and  after  allowing  for  the  dividends  paid 
in  August,  1902,  and  in  P'ebruary,  1903,  10  per  cent,  is  recom- 
mended. This  will  absorb  ,^32,100,  and  leave  £^(>,-ji7  to  be 
carried  forward.  The  company  spent  ;(f23,829  out  of  capital  on 
mine  development,  and  after  deducting  the  af)ove-mentioned 
;f  16,000  odd,  a  further  ^^5,937  is  appropriated  from  share  premium 
account.  The  company  has  no  reserve  fund,  debtors  stand  at 
;f2,043, .  against  creditors  for  ;^i3,954,  cash  totals  ;^io,263,  and 
bullion  in   hand  is  valued  at  ;^I5,367. 

Ferreira  Company  and  Worcester  Exploration. — A  cir- 
cular has  been  Issued  to  the  shareholders  of  the  Ferreira  GoM 
Mining  Company  announcing  that  a  special  meeting  is  to  be  held 
in  Joh:mnesburg  on  October  10  for  the  purpose  of  confirming  an 
agreement  entered  into  with  the  Worcester  Exploration  and  Gold 
Mining  Company  for  the  purchase  of  the  whole  of  the  latter's  min- 
ing property,  buildings,  plant,  machinery,  permanent  works,  and 
other  assets  at  Johannesburg.  Accordingly,  it  is  purposed  to  in- 
crease the  Ferreira's  capital  from  ;^9o,o'oo  to  ;^95,ooo,  by  the 
creation  of  5,000  £x  shares.  The  latter  are  offered  at  j/^20,  and 
the  whole  issue  has  been  guaranteed  at  ;^I9,  on  a  five  per  cent, 
commission.  Should  the  shareholders  subscribe  for  the  entire 
issue  it  will  thereTore  bring  in  ;^ioo,ooo,  but  it  is  not  stated  what 
is  to  be  given  to  the  Worcester  Company  for  its  assets.  The 
latter  has  been  a  regular  dividend  paver  since  1888,  its  aggregate 
distribution  to  the  end  of  August,  1S99,  having  been  437H  pet 
cent.  It  was  known,  however,  when  operations  were  suspended 
in  the  latter  year,  that  the  Rand  mine  could  last  only  another 
3  or  4  years,  and  that  the  Ferreira  company  intended  to  buy  its 
assets.       This    property  lies    between   the    Ferreira    and  Robinson 


mines,  and  conjointly  with  the  J'erreira  the  Worcester  owns  an  area 
equal  to  six  claims  held  under  water-right  and  bewaarplaats  title 
south  of  the  Robinson  company's  ground.  The  Worcester,  how- 
ever, owns  another  mine  at  Barberton,  where  test  crushings  have 
been  made  with  a  ten-stamp  mill.  Evidently  the  directors  intend 
to  concentrate  their  energies  in  developing  tins  property,  but  it  is 
too  early  yet  to  dogmatise  as  to  its  permanent  value.  With  re- 
spect to  the  Rand  mine,  now  to  be  bought  by  the  Ferreira,  the 
directors  said  in  their  last  report: — "Enquiry  has  frequently  been 
made  by  shareholders  concerning  the  life  of  the  mine.  This  is 
a  most  difficult  question  to  answer.  As  far  as  the  directors  are 
aware  the  South  Reef,  they  regret  to  say,  will  not  last  many 
years  longer,  but,  on  the  other  hand,  however,  there  is  still  an 
enormous  quantity  of  Main  Reef  left  which  they  hope  to  be 
able  to  crush  to  advantage  for  many  years  to  come."  This 
is  indefinite  and  speculative.  The  South  Reef  is  in  the  majority 
of  the  mines  the  richest  reef,  and  it  is  only  in  rare  instances  the 
main  reef  itself  has  been  found  payable,  as  it  is  of  very  low  grade. 
This  can  only  be  worked  to  a  profit  conjointly  with  the  richer  reefs 
of  the  series,  or  if  working  costs  can  be  reduced  to  a  low  enough 
figure.  Otherwise,  most  of  the  mines  have  left  it  untouched, 
pending  possibilities  of  working  it  at  a  much  lower  cost.  This 
may  be  one  of  the  most  powerful  reasons  why  the  magnates  are  so 
loudly  clamouring  for  Chinese  labour,  with  thousands  of  whites 
idle  and  starving  in  and  around  Johannesburg.  With  respect  to 
the  assets,  at  the  end  of  December,  1902,  the  date  of  the  last 
balance-sheet,  claim  account  appeared  at  ;^7i,300,  machinery, 
plant,  buildings,  etc.,  at  ;^43,8i6,  there  were  4,278  reserve  shares, 
but  no  cash.  There  was  gold  in  transit  valued  at  ;if6,o53,  but 
whether  it  was  from  the  Rand  or  the  Barberton  mine  was  not 
stated.  The  sum  of  ;^28,7o6  had  been  overdrawn  at  the  bank, 
;f 9,999  was  owing  to  sundry  creditors,  against  debtors  for  ;^i,236, 
and  there  was  a  contra  suspense  account  for  ;£56,704,  consisting 
of  claims,  against  the  late  Transvaal  Government,  and  the  mili- 
tary authorities. 

NiMROD  Syndicate. — During  the  past  account  there  was  a 
tremendous  fall  in  the  price  of  the  shares  of  this  syndicate,  nofess 
than  5J^,  from  7  to  i^.  A  director  is  Mr.  Frederick  Lowy,  one 
of  the  members  of  the  Stock  Exchange,  who  recently  failed,  and 
probably  this  goes  far  to  explain  the  heavy  decline.  At  the  same 
time  disquieting  rumours  have  been  in  circulation,  one  to  the  effect 
that  the  Chimbote  coal,  being  anthracite,  is  unsuited  for  use  on 
steamboats,  and  that,  therefore,  the  market  of  the  Coast  steam- 
boats passing  the  Chimbote  Harbour  is  closed  to  it.  The  direc- 
tors have  issued  a  circular  in  which  they  say  there  is  no  founda- 
tion for  this  statement,  "  inasmuch  as  it  appears  from  the  analyses 
of  the  samples  taken  that  the  Chimbote  coal  is  in  the  nature  of  a 
semi-anthracite  and  not  a  pure  anthracite,  and  appears  to  possess 
all,  or  most  of,  the  properties  of  gdb"d  steam  coal."  Samples  were 
sumitted  to  Messrs.  Pattinson  and  Stead,  of  Middlesborough, 
whose  reply  is  appended  to  the  circular,  but  that  replv  is  of  a  very 
guarded  character.  It  appears  that  the  contractor,  who  was  to 
build  the  railway  up  to  the  coal  field,  has  "  not  unnaturally  con- 
siderably modified  the  original  arrangement  under  which  he  ex- 
pressed himself  willing  to  take  his  entire  payment  in  shares  of  the 
Nimrod  Syndicate."  The  directors  add  that  thev  are  making 
every  effort  to  devise  some  scheme  to  meet  the  requirements  of 
the  case,  in  the  belief  that  the  Chimbote  Railway  and  Coal 
schme  will  turn  out  a  profitable  enterprise.  Meanwhile,  the  new 
issue  of  shares,  authorised  at  the  recent  extraordinarv  meeting, 
will  be  held  over.  That  is  well,  since  the  old  are  at  present 
unsaleable. 

Associated  Northern  Blocks. — At  last  the  directors  of  this 
company  have  deigned  to  express  their  intentions  with  regard  to 
convening  a  meeting  of  the  shareholders.  A  circular  has  been 
issued  this  week  informing  the  latter  that  "  a  complete  sampling 
of  the  mine  has  been  undertaken  by  the  manager,  in  conjunction 
with  Professor  Liveing  and  Mr.  William  Griffith,  with  a  view  to 
allaying  the  uncertainty  at  present  existing  as  to  the  value  and 
extent  of  the  ore  bodies  in  your  property.  Professor  Liveing  is 
booked  to  leave  Western  Australia  on  the  17th  inst.  for  London, 
and  has  been  instructed  by  the  board  to  bring  with  him  the  full 
text  of  the  report  of  the  present  examination  as  far  as  completed. 
It  is  the  intention  of  your  directors  to  call  a  meeting  of  the  share- 
holders upon  Professor  Liveing's  arrival  to  receive  the  report  and 
their  statement  with  regard  to  the  present  position  of  the  com- 
pany's affairs."  So  it  seems  that  the  shareholders  will  have  to 
possess  themselves  in  patience  for  quite  another  five  weeks,  as  it 
will  take  that  time  for  Professor  Liveing  to  reach   London. 

Victorian  Deep  Leads. — Just  twelve  months  ago  Mr.  Allen 
Stoneham  appealed  pathetically  to  the  shareholders  of  the  Junc- 
tion Deep  Leads  of  Victoria,  Limited,  and  the  Victoria  Deep 
Leads,  Limited,  to  purchase  a  few  shares — ten  only  as  a  kind  of 
taster — in  the  Duke  United.  Now  the  Victorian  Deep  Leads  itself 
Is  badly  in  want  of  the  needful,  although  it  was  formed  with  the 
large  capital  of  ;^35o,ooo  as  recently  as  1898.  However,  it  ap- 
pears the  shaft  has  been  completed,  which  is  something,  and  the 
drive  has  been  carried  a  distance  of  525  ft.,  which  is  something 
more.  Slow  progress  was  made  with  the  driving,  however,  and 
"  expense  was  unavoidably  incurred  owing  to  the  unexpected  hard- 
ness of  the  rock  encountered.  Efforts  were  made  to  expedite  pro- 
gress by  the  use  of  electric  rock  drills,  but  through  continual 
breakages  these  were  .abandoned  and  the  local  directors  were 
obliged  to  have  resort  again  to  hand  drilling.  The  delay  and  ex- 
pense thus  involved  led  to  the  premature  exhaustion  of  the  work- 
ing capit.al."  It  is  now  proposed  to  instal  compressed  air  drills 
and  complete  this  drive.  Meanwhile,  operations  have  been  sus- 
pended with  a  view  to  framing  a  scheme  of  reconstruction.  The 
directors  direct  the  attention  of  the  shareholders  to  the  fact — prh- 
sumably  with  a  view  to  encourage  them  to  put  their  hands  in  their 
pockets    and  feel  cheerful — that    "  several    important   neighbouring 
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companies  are  in  course  of  reconstruction  and  their  future  opera- 
tions will  be  under  the  direction  and  management  of  Messrs. 
Bewick,  Moreing,  and  Co.,"  and  it  is,  therefore,  proposed  to  put 
this  company  under  the  same  management.  The  shareholders  are 
to  be  called  upon  to  subscribe  as.  in  respect  of  each  share  they 
now  hold,  providing  in  all  ;^32,ooo,  which  sum,  it  is  believed, 
■will  be  sufficient  to  complete  the  drive,  drain  the  wash,  and  erect 
the  necessary  puddling  plant  for  treating  the  wash  dirt.  Thus 
the  nominal  capital  will  be  reduced  from  ;^35o,ooo  to  ;^320,ooo — 
the  amount  now  issued — but  even  then  the  venture  appears  to  be 
highly  speculative.  Has  anything  solid  been  found  in  the  "  wash 
dirt"   so  far'? 


TRADE  AND  PRODUCE. 


Wheat. — The  unfavourable  weather  has  had  as  much  effect 
this  week  upon  the  markets  as  any  cables  from  abroad.  Holders 
are  taking  a  firmer  stand,  and  though  business  does  not  show  any 
great  sign  of  activity,  an  improvement  in  tone  is  noticeable,  and 
■prices  have  slightly  advanced  during  the  week.  The  fine  weather 
earlier  in  the  month  gave  promise  that  the  harvest  might  after  all 
•be  good,  but  the  renewed  rains  have  not  improved  the  prospect, 
and  the  outlook  is  not  cheerful.  Many  fields  in  Essex  and  Suffolk 
are  badly  laid,  and  hand  reaping  will  be  necessary.  A  short  time 
ago  the  yield  of  wheat  was  estimated  to  be  6  per  cent,  below  the 
■average  of  the  past  five  years,  anu  it  will  probably  be  considerably 
lower.  The  world's  total  production  is  put  at  10,000,600  qrs.  less 
than  the  375,000,000  qrs.  of  last  year,  and  the  visible  supply  on 
the  first  of  August  at  9,130,000  qrs.,  or  310,000  less  than  on 
August  I,  1902,  and  4,605,000  less  than  in  1901.  A  certain  dulness 
and  restraint  characterised  the  American  markets  earlier  in  the 
week,  but  later  the  tone  improved,  principally  owing  to  the  firm- 
ness of  the  North-Western  markets,  and  a  continued  large  export 
business.  The  reports  over  there  of  the  wheat  crop  are  generally 
good,  and  a  yield  of  2,000,000,000  bushels  is  now  held  possible. 
Bradstreet  places  the  supplies  in  sight  east  of  the  Rockies  this 
week  at  21,530,000  bushels,  against  2i,4So,ooo  last  week,  and 
32,293,000  bushels  a  year  ago. 

Wool. — Where  the  markets  have  recovered  from  the  holiday 
season,  there  is  some  improvement  in  tone,  and  a  more  hopeful 
outlook  for  the  autumn  season.  Both  home  and  colonial  wools  are 
receiving  more  attention,  the  position  of  merinos  is  firmer,  and, 
together  with  fine  crossbreds,  they  are  held  at  the  highest  rates. 
Lower  and  medium  crossbreds  are  expected  to  be  the  favourites 
in  the  coming  season,  and  the  consumption  of  English  wools  for 
blending  purposes  is  larger  than  it  has  been  for  two  or  three 
years.  From  one  or  two  districts  the  reports  of  manufacturers 
are  not  very  good,  but,  on  the  whole,  complaints  are  not  so  general. 
Orders  for  spring  dress  goods  are  coming  in  more  freely,  and 
show  more  encouraging  signs  for  the  future.  South  Africa  still 
seems  to  be  the  principal  support  of  the  export  trade.  The 
shipping,   on    the    whole,    is  fairly    well    maintained. 

Cotton. — Business  in  American  cotton  on  the  Liverpool  market 
has  only  been  of  moderate  dimensions  this  week,  yet  prices  have 
steadily  risen.  One  cause  of  the  small  number  of  transactions  is 
the  stoppage  of  several  mills  in  the  consuming  districts  on  account 
of  the  holidays,  although  the  general  short  time  movement  is  like- 
wise beginning  to  be  appreciably  felt.  Egyptians  are  receiving 
more  attention,  and  have  risen  in  price.  The  sale  of  yarn.  Sir 
Jacob  Behrens  and  Sons  tell  us,  continues  only  meagre  in  char- 
acter, and  spinners,  though  compelled  to  advance  their  prices  in 
accordance  with  those  of  staple,  are  not  able  to  improve  their 
margins.  In  order  to  cope  with  this  unsa'isfactory  condition  of 
affairs  many  spinners  are  prolonging  their  annual  holidays,  besides 
working  on  short  time.  Business  coming  forward  from  India  has 
not  yet  reached  a  profitable  level,  and  many  orders  have  been  sent 
back  for  higher  rates.  In  cloth,  also,  although  the  enquiry  is 
better,  transactions  are  few,  and  those  carried  through  are  of  a 
very  miscellaneous  character.  Several  important  lines  have  been 
arranged  in  fine  fabrics,  though  prices  are  far  from  being  re- 
munerative. 

In  America  the  situation  continues  to  be  governed  by  the  bull 
interests,  as  they  control  practically  the  whole  of  the  visible  supply 
of  raw  cotton.  Therefore  so  long  as  they  hold  they  can  do  what 
they  like  with  the  markets,  and  all  hopes  of  any  change  centre 
in  the  new   crop. 

At  Liverpool  on  Friday  America  was  in  small  request  at  6.84d. 
spot,  6.57d.  August  futures,  and  5.89d.  to  5.9od.  September- 
October. 

Linen. — Business  goes  on  calmly  and  quietly  without  any  ex- 
citing event  to  cause  a  stir  in  the  markets,  and  there  is  practically 
no  change  in  the  position  since  a  week  ago.  Everyone  is  well 
employed,  and  awaiting  the  commencement  of  the  .autumif  season 
•without  anxiety.  Union  goods  are  the  only  ones  in  which  there 
is  any  doubt  as  to  the  future,  and  the  eccentricities  of  cotton  place 
them  in  a  very  uncertain  position.  Little  is  doing  in  yams,  and 
prices  are  without  any  quotable  change,  tow  wefts  continuing  as 
scarce  as  ever.  The  new  flax  crop  on  the  Continent  is  not  very 
promising.  Heavy  rains  in  France  and  Belgium  have  interfered 
with  the  pulling,  and  it  is  feared  injured  the  fibre.  In  Russia,  on 
the  other  hand,  some  districts  have  suffered  from  drought,  and  a 
considerable  decrease  in  yield  is  anticipated.  Cross-channel  busi- 
ness in  finished  linens  has  been  rather  larger,  with  every  promise 
of  improving  still  further,  particularly  in  fancy  linens  and  novel- 
ties. Shipping  remains  much  as  it  has  been  for  the  past  few 
weeks,  but  is  beginning  to  show  signs  of  waking  up. 


Iron  and  Steel. — The  Glasgow  warrant  market  has  been 
quiet  again,  owing  to  the  unsatislactory  nature  ol  the  advices  re- 
ceived from  abroad,  especially  those  from  the  United  States.  From 
these  it  would  s^em  that  the  foreign  demand  for  Scotch  pig-iron 
is  not  likely  to  expand,  while  home  consumption  continues  to  be 
only  on  a  moderate  sca.e.  Both  Scotch  and  Cumber. and  warrants 
are  inactive,  the  price  quoted  for  the  foimer  being  51s.  gd.,  and 
for  the  latter  56s.  to  56s.  3d.  cash,  while  in  Cleveland  a  small 
business  has  been  done  at  46s.  4/4d.  Makers  of  linished  iron  and 
steel  are  fairly  busy,  though  still  complaining  of  the  lack  of  new 
orders,  the  keen  foreign  competition  having  a  det.imental  effect 
upon  business.  In  the  north  of  England  the  situation  is  more 
cheerful.  Traders  are  taking  a  happier  view  of  the  situation,  and 
are  not  allowing  themselves  to  be  influenced  so  much  by  the  un- 
favourable position  in  the  States.  The  possib-.^y  of  American 
iron  being  dumped,  not  only  in  the  neutral  markets,  but  also  in 
the  home,  still,  however,  causes  a  certain  amount  of  anxiety, 
though  not  so  much,  perhaps,  as  a  few  years  ago,  for  lue  financial 
position  is  worse  now  than  then.  One  branch  of  business — East 
Coast  hematite — has  shown  in  the  past  few  days  more  activity  than 
for  a  long  time  past,  the  sales  for  the  week  aggregating  more  than 
for  the  whole  of  the  past  two  or  three  months.  This  activity 
arises  through  sellers  having  reduced  their  price  from  56s.  to  55s. 
per  ton,  in  order  to  meet  the  views  of  buyers.  Only  makers  of 
steel  rails  are  busy.  South  Africa  still  being  a  good  customer  for 
this  class  of  work.  Elsewhere  business  is  dull,  with  no  sign  of 
any  improvement.  At  Barrow  there  is  a  fair  trade  in  hematite 
pig-iron  mainly  for  home  accounts,  the  foreign  and  colonial  busi- 
ness being  but  small,  while  steel  makers  are  better  off  for  orders 
than  they  were  a  short  time  back,  the  principal  demand  being  for 
rails.  Ship-p'.at'es  are,  however,  also  belter,  under  the  influence 
of  the  hope  of  a  better  demand  in  the  autumn. 

Coal. — The  slack  season  is  not  yet  over,  and  there  is  very  little 
change  in  the  position  of  the  trade.  A  good  deal  of  irregularity 
has  been  caused  by  the  continued  holidays  in  different  districts. 
Wales,  especially,  has  suffered  from  the  vagaries  of  non-union 
men,  and  shows  a  considerable  drop  in  its  steam  and  anthracite 
shipments.  The  export  trade  for  July  compares  fa\ou.ably  with 
that  of  the  same  month  last  year,  145,545  tons  being  exported  from 
Hull  against  118,226  last  year,  the  total  for  the  seven  months 
being  866,618  tons,  against  744,875,  and  from  South  Wales  and 
Monmouthshire  ^,241,641  tons  were  shipped,  as  against  2,001,641 
in  July,  1902,  and  showing  also  an  increase  over  the  shipments  in 
June  this  year  of  449,000  tons. 

Copper. — More  cheerfulness  and  a  firmer  tone  are  noticeable 
in  the  market  this  week,  but  business  has  not  been  active  nor 
have  prices  risen  much.  They  commenced  a  shilling  or  two 
lower  than  at  the  close  of  last  week,  but  have  risen  steadily  each 
day  since,  closing  firm  yesterday  at  ;^57  17s.  6d.  cash,  and  £^6 
los.  three  months.  Last  week's  shipments  from  America  amounted 
to  1,781   tons. 

Tin. — With  no  stimulating  news  from  America,  and  closed 
Eastern  markets,  the  opening  here  was  dull  on  Monday,  and  prices 
fell  during  the  day  to  20s.  below  Friday's  quotation.  Since  then 
they  have  fluctuated  more  or  less,  with  a  general  downward  ten- 
dency, firmer  advices  from  the  East  not  making  any  permanent 
impression.  On  Friday  the  market  was  quiet,  ^128  being  asked 
for  cash,  and  ;^124  12s.  6d.   for  three  months.  > 

Tea. — The  markets  opened  this  week  better  even  than  at  the 
close  of  last  auctions,  a  more  general  demand,  and  firmer  rates 
ruling  all  round.  26,442  packages  of  Indian  tea  were  offered  for 
sale,  and  obtained  an  average  price  of  S.oad.,  against  7.34d.  last 
year,  broken  leaf  grades  alone  showing  any  signs  of  weakness.  In 
Ceylon  31,300  packages  were  put  up,  and  sold  well  at  slightly 
advancing  rates  for  common  and  high  grade  teas,  with  mediums 
firm.  Java  teas  also  went  briskly  in  spite  of  the  somewhat  heavy 
supply  of  41,137  packages.  Messrs.  W.  J.  and  H.  Thompson's 
circular  gives  the  quantities  of  tea  in  stock  at  the  end  of  July  from 
1899  to  1903,  showing  that  the  quantities  of  tea  now  in  bond — 
62,987,000  lb. — are  no  larger  than  in  1900,  the  last  normal  year, 
being  then  63,482,000.  Exports  from  Ceylon  to  this  country  dur- 
ing the  month  show  a  deficiency  of  1,700,000  lb.,  August  is  not 
expected  to  show  any  increase  over  last  year's  figures.  Indian 
exports  so  far  have  only  been  very  moderate,  and,  unless  they  are 
heavier  for  the  rest  of  the  season,  the  market  is  not  likely  to  be 
overloaded,  and  the  position  for  the  near  future  is  very  sound. 

Sugar. — The  market  this  week  has  been  irregular  owing  to  the 
better  weather  reports  from  the  Continent.  For  a  time  prices 
eased  off  to  the  extent  of  ij^d.,  but  }4d.  of  this  was  recovered 
before  the  close  of  the  week.  However,  on  the  whole,  prices  were 
fairly  steady,  Mr.  Czarnikow  giving  the  following  mo\ements  in 
the  quotations  for  beet:  August  8s.  3%d.  to  8s.  2%A.,  October- 
December  Ss.  nd.  to  8s.  9%d.,  and  January-March  9s.  o^d.  to 
8s.  ii^d.  In  cane  business  was  only  moderate,  as  the  quantities 
available  were  small.  This  led  importers  to  ask  an  advance  of 
about  3d.  per  cwt.,  though  even  at  this  price  medium  and  good 
refining  grades  would  easily  sell  were  they  aval  ab'e.  The  Ameri- 
can market  is  firmer,  sales  being  effected  privately  at  prices  above 
the  official  quotations.  During  the  week  landings  at  the  three 
ports  were  only  21,000  tons,  and  with  45,000  tons  melted,  stocks 
are  down   to  269,000  tons. 


Mr.  Arnold  White's  fine  has  been  paid  by  a  subscription  raised 
by  the  Daily  Chronicle.  So  now  both  Whitaker  and  his  greatest 
opponent  are  free  after  having  each  paid  a  visit  to  Brixton,  though 
for  widely  different  reasons. 


August  15,  1903. 


Ube  investors'  IReview, 


215 


Company  Reports  and  Balance  Sheets. 


»,»  The  Editor  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norjolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

London  and  North  Western  Railway. 
Gross  receipts  for  the  six  months  ended  June  30  were  ;^6,8o8,9s8, 
an  increase  of  ;^'i35,oo3  against  a  rise  in  expenditure  of  ,^67,021,  to 
^^4,372,276,  the  ratio  of  outlay  to  revenue  being  64.21  per  cent., 
against  64.50  per  cent.  Number  of  passengers  carried  fell  50,226, 
but  those  who  did  travel  proved  more  remunerative,  and  as  the 
result  of  an  increase  in  every  class,  together  with  season  tickets, 
the  revenue  improved  ;f47,026.  Parcels,  horses,  carriages,  etc., 
showed  a  moderate  improvement,  but  mails  fell  away,  and  it  is 
only  natural,  perhaps  to  find  an  increase  in  the  passenger  mileage. 
The  growth  was  212,942  miles,  not  excessive,  as  things  go,  but 
giving  far  greater  satisfaction,  is  the  mileage  statement  relating 
to  goods  and  mineral  trains.  Here  a  saving  of  834,404  miles 
was  effected  in  face  of  a  substantial  advance  in  merchandise 
income,  the  fact  that  mineral  receipts  were  a  little  less  by  no 
means  detracting  from  the  good  result.  _  Some  of  the  movements 
on  the  expenditure  side  are  substantial.  Maintenance  of  way 
cost  ^37,830  more,  carriage  and  wagon  repairs  rose  ;£8,ioi,  and, 
inevitably,  rates  and  taxes  went  up,  this  time  by  ^18,728.  The 
company  now  pays  almost  half  a  million  sterling  annually  for  rates 
and  taxes,  and  it  is  not  surprising  that  the  constant  expansion 
causes  proprietors  considerable  anxiety.  Perhaps  the  check  likely 
to  be  put  on  the  freeaom  with  which  municipalities  have  been  in 
the  habit  of  borrowing  may  arrest  the  growth.  Locomotive  power 
was  less  expensive  by  ;^i3,o33,  owing  to  a  considerable  saving  in 
coal  and  coke,  and  a  small  decline  is  noticeable  in  compensation. 
The  net  result  is  a  free  balance  of  ;^2,436,68i,  against  ;£2,368,7oo, 
and  with  the  much  larger  sum  of  x,  102,868  brought  forward,  the 
total  credit  is  ;f97,309  higher,  at  ;^2,628,687.  Fixed  charges  were 
about  ;^4,ooo  less,  an  important  decline  in  general  interest  and 
in  Shropshire  Railways  and  Canal  lease  being  partly  neutralised  by 
advances  in  debenture  interest,  and  under  the  Birmingham  Canal 
agreement.  Thus  the  balance  available  for  dividends  was  more 
than  _^ioo,ooo  better  at  ;£i,947,g99,  and  after  meeting  guaranteed 
and  preference  payments,  the  distribution  on  the  consolidated  ordi- 
nary stock  is  raised  %  per  cent,  to  5  per  cent,  per  annum.  These 
dividends  absorb  2^1,867,199,  and  ^80,799,  against  £t,n,6y2,  re- 
mains to  be  carried  forward.  In  the  half-year  under  review  the 
company  laid  out  ^520,080  on  capital  account,  of  which  the  very 
small  amount  of  ^39,970  was  for  new  construction.  Lines  open 
for  traffic  swallowed  up  ;if355,096,  widening  of  lines  and  additional 
accommodation  at  various  stations  absorbing  most  if  it.  Then 
working  stock  took  ;^ii2,3ig,  and  leased  lines  /i2,igi.  Estimate 
for  the  current  half-year  is  much  the  same,  at  j^520,ooo,  and  it  is  not 
a  little  disturbing  to  find  the  capital  account  already  overdrawn 
;^2, 502,091.  It  means  that  all  the  immense  trust  funds  in  the 
hands  of  the  company  have  been  used  up,  and  it  is  worth  noting 
that  with  something  like  ;^2,5oo,ooo  to  be  provided  for  dividend 
and  interest  payments,  the  actual  cash  held  is  no  more  than 
;^669,93i.  This  nosition  urgently  calls  for  adjustment,  but  the 
moment  is  not  propitious  for  new  issues.  Dividend  warrants 
posted  August  20. 

North  London  Railway. 
This  company's  gross  receipts  for  the  six  months  ended  June  30 
were  ;f274,86i,  or  £^-^1  less  than  in  the  first  half  of  1902,  but  the 
expenses  fell  ;(Ji,430,  to  ^^161,828,  so  that  the  ratio  of  expenditure 
to  income  was  58.88  per  cent.,  against  59.22  per  cent.  Passen- 
gers carried  rose  576,654,  but  the  receipts  were  ^^392  down,  and 
the  directors  tell  us  that  the  traffic  was  adversely  affected  by  the 
exceptionally  wet  and  inclement  weather  of  the  last  half-year,  and 
to  a  slight  extent  bv  the  opening  of  the  Whitechapel  and  Bow  line. 
The  stimulating  erfect  in  the  corresponding  period  of  the  peace 
announcement  and  the  preparations  for  the  Coronation  is  also  re- 
ferred to.  Merchandise  fell  £2,1)2^,  due  to  the  slackness  in  the 
shipping  trade,  and  the  transfer  to  other  stations,  at  a  lower  rate 
of  toll,  of  traffic  hitherto  dealt  with  at  the  company's  Poplar  dock 
and  elsewhere.  With  the  exception  of  traffic  expenses  all  ordinary 
outlay  items  were  less,  and  the  net  revenue  is  returned  at 
;fii3,o33,  against  ;^ii2,434.  Balance  brought  forward,  and 
general  interest  were  both  better,  and  the  sum  for  disposal  is 
/ii6,02t,  a  rise  of  ;/^i,o88.  After  meeting  fixed  charges  and  pre- 
ference interest,  the  directors  propose  a  dividend  on  the  consoli- 
dated stock  at  the  rate  of  (>%  per  cent,  per  annum,  the  same  as  a 
year  ago,  with  an  advance  of  ;^944,  to  ^^2,963,  in  the  balance 
carried   forward.     Dividend   payable  August  15. 

Brazil  Great  Southern  Railway  Company. 
During  the  year  ended  December  31  last  this  company's  revenue 
at  the  exchange  of  27d.  per  milreis  was  ;^i7,932,  or  ;^392  less 
than  in  the  preceding  year.  In  the  same  time  the  expenditure 
rose  ;C200,  to  £22,2Xi,  so  that  the  loss  on  operating  was  £y^2 
higher,  at  ;^4,30o.  Adding  a  profit  on  working  the  Porto  Alegie 
and  Uruguay-ana  Railway,  etc.,  and  deducting  ^82  loss  on  ferry, 
the  debit  is 'jf 3, 725,  and  is  further  swelled  to  ^3,902  by  interest 
payable  in  Brazil.  There  was,  however,  a  gain  on  exchange  of 
;£r,634,  so  that  the  net  loss  for  the  year  is  reduced  to  ^^2,268.  From 
the  Government  the  guaranteed  interest  received  was  £s,o,<po,  and 
other  revenue  came  to  £2\,  or  ;f40jf2'i  in  all.  The  loss  for  the 
year  is  met  from  this,  together  with  debenture  interest,  sinking 
fund  charges,  and  administration,  etc.,  leaving  a  net  sum  of 
£389.       It  is   added   to  the   previously  existing  credit  of  ;^I5,847, 


but  for  reasons  heretofore  existing,  the  amount  cannot  be  dealt 
with.  Some  progress  is  reported  witE  reference  to  the  company's 
claim  upon  the  Brazilian  Government,  but  no  clefinite  time  can  yet 
be  counted  upon  for  a  settlement.  The  judge  of  the  Federal 
Court  at  Rio  Janeiro  came  to  the  conclusion  that  he  had  no  juris- 
diction, and  referred  the  suit  to  the  Local  Court  at  Port  Alegie,. 
where   it  is   now  being   prosecuted. 

Baker  Street  and  Waterloo  Railway. 
A  good  deal  of  work  was  accomplished  on  this  undertaking  dur- 
ing the  six  months  ended  June  30,  and  altogether  ;£i43,Si3  was 
spent.  On  construction  the  outlay  was  £i2'],^ij2,  land  and  comr 
pensation  absorbed  ^^12,095,  and  various  small  items  which  need 
not  be  detailed,  accounted  for  the  balance.  In  the  half-year  now 
current  the  expenditure  is  estimated  at  ^^250,000,  and  in  subse- 
quent half-years  at  _£i,582,867,  or  ^/^i, 832, 867  in  all.  Capital 
authorised  and  in  hand  to  meet  this  outlay  is  ;£i,923,589,  and  a» 
the  credit  to  capital  account  is  only  ^48,692,  more  money  must 
soon  be  called  up.  Amount  so  far  expended  on  the  undertakitig 
is  ^1,255,411,  and  we  hope  the  estimates  of  total  expenditure  will 
not  be  much    exceeded. 

Grand  Trunk  Railway  of  Canada. 
The  accounts  for  the  half-year  ended  June  30  show  that  the  gross 
receipts  were  ;£2,778,ooo,  and  the  working  expenses  ^/^i, 995,000, 
including  a  special  appropriation  of  ;£i5,ooo  to  bridge  renewal 
account.  Net  receipts  were  ^^783,000,  and  the  net  revenue  charges, 
less  credits,  absorbed  ;^s  14,000,  leaving  ;£269,ooo.  Deducting 
,^14,400,  the  Detroit  Grand  Haven  and  Slilwaukee  deficiency  for 
the  six  months,  and  adding  ;^4,ooo  brought  forward,  and  the 
amount  for  appropriation  is  ;if258,6oo.  It  provides  the  dividends, 
for  the  half-year  on  the  guaranteed  and  first  and  second  preference 
stocks,  with  a  balance  of  ^f 5,600  carried  forward.  The  Grand 
Trunk  Western  accounts  show  a  surplus  sufficient  to  provide  the 
interest    on   the    first    mortgage    bonds,    with    a    balance    over    of 

Glyn,   Mills,   Currie,  and   Co. 

This  well-known  firm  of  bankers  publishes  a  strong-looking 
balance-sheet  made  up  to  July  31  last.  Current  and  deposit  ac- 
counts are  stated  separately,  the  one  amounting  to  ^^8,837,508,  and 
the  other  to  ^4, 781, 670,  or  ^^13,619,178  in  all.  Cash  in  hand  and 
at  the  Bank  of  England  figures  for  ;^2, 100,396,  and  the  amount 
lent  at  call  and  short  notice  is  ^^2, 743,500.  Then  investments 
come  to  ;{^3, 038,251,  including  ^^i, 500,000  Consols  taken  at  90,  and 
bills  discounted  and   advances  reach   a   total  of  ;^7,ii7,o3i. 

Bank   of   Calcutta. 

This  well-managed  Indian  bank  reports  some  shrinkage  in  pro- 
fits for  the  six  months  ended  June  30.  Including  Rs.3,762  brought 
forward,  the  net  balance  is  Rs.  1,06,593,  compared  with  Rs.i,8s,o6r 
in  the  first  half  of  1902,  when  the  much  larger  sum  of  Rs.32,830' 
was  credited  from  previous  account,  so  that  the  decline  is  actually 
under  Rs. 50,000.  Preference  dividend  absorbs  Rs. 15,000,  and  the 
directors  propose  the  usual  dividend  at  5  per  cent,  per  annum  on 
the  ordinary  shares,  placing  Rs. 50,000,  or  Rs. 50,000  less,  to  re- 
serve, and  carrying  forward  Rs.29,093.  Reserve  now  reaches 
Rs. 15, 50, 000,  against  the  paid-up  capital  of  Rs.  10,000,000,  and  we 
note  that  the  amount  owing  on  current  accounts  and  fixed  de- 
posits is  very  little  altered,  at  Rs. 1,51,58,895.  On  the  other  side 
loans,  cash,  credits,  and  overdrafts  amount  to  Rs. 93, 88, 753  local 
bills  discounted  to  Rs. 2, 05, 449,  and  advances  to  Rs.2r,o9,77t. 
Then  what  may  be  called  cash  assets  amount  to  Rs.6o,6o,oiT,  and 
include  cash  Rs. 43, 29,457,  Government  paper  at  market  rates 
Rs. II, 83, 995,  and  other  authorised  investments  Rs. 4, 24, 851.  Alto- 
gether the  position  is  very  satisfactory,  and  doubtless  the  decline 
in  revenue  will  prove  to  be  temporary. 

The  Bank  of  New   Zealand. 

Apparently  this  colonial  Government  institution  made  ;^i,09O 
more  profit  last  year  than  in  the  vcar  ended  March  31,  1902.  After 
paying  the  interest  on  the  ;^2,ooo,ooo  of  guaranteed  stock,  the  net 
balance  was  ^^210,591,  against  ;^2o9,5oi  twelve  months  back. 
How  is  it,  then,  that  it  was  able  to  nay  ^^23,257  more  over  to 
the  Assets  Realisation  Board  than  it  did  a  year  ago,  after  assign- 
ing ;^5,ooo  in  reduction  of  Colonial  Bank  property,  and  premises 
account,  and  ^10,000  in  reduction  of  Bank  of  New  Zealand  pro« 
perty,  premises,  and  furniture,  as  well  as  paying  ^^21,180  in  the 
form  of  a  5  per  cent,  dividend  on  a  paid-up  share  capital  of 
;^423,590,  and  assigning  .  le  statutory  ^50,000  out  of  profits  to  the 
said  Assets  Realisation  Board?  The  balance  of  ;^i 24,410,  which 
was  left  to  be  also  handed  over  to  that  Board  as  against  ;^ioi,i35' 
a  year  back,  was  arrived  at  simply  because  nothing  is  this  year 
written  off  the  liabilities  of  the  Bank  of  New  Zealand  Estates  Com- 
pany, in  liquidation,  whereas  in  the  year  closed  March  31,  1902, 
;£22,ooo  was  thus  set  aside.  Whether  this  is  good  policy  or  not 
we  cannot  say,  without  knowing  more  of  the  position  of  the  Assets 
Realisation  Board.  One  or  two  remarkable  changes  have  taken 
place  in  the  balance-sheet,  and  the  most  noticeable  of  these  is  a  de- 
cline of  ;^i,49i,500  in  the  investments  in  the  colonies.  A  year  ago 
the  total  of  these  came  to  jf2,225,684,  whereas  on  March  31  last 
the  total  was  only  ;^734,i84.  We  cannot  explain  this  change 
either,  but  it  may  be  all  right.  The  liabilities  on  deposits  have 
risen  ^^504,000  to  a  total  of  /io,520,936,  and  amongst  the  assets 
are  coin  and  cash  balances  at  bankers  /i, 834, 729,  or  an  increase  of 
^^458,810.  Money  at  call  and  short  notice.  Government  and' 
other  securities  in  London  and  bills  receivable  in  London,  together 
^3,478,572,  or  a  decrease  of  ;^i30,399.  Assets  Realisation  Board 
debentures,  held  in  London  and  New  Zealand,  figure  at  ;£i, 754,034, 
so  the  bank  has  a  long  way  to  travel  yet  before  it  is  free.  Bills- 
discounted  stand  at  ;^i,886,392,   an  increase  of  £58,887,  and  ad-- 
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vances,  etc.,  ;^4,478,648  show  an  increase  of  ;£36,662.  The  book 
value  of  the  assets  of  the  Bank  of  New  Zealand  Estates  Company 
figures  at  ^^212, 030,  and  landed  property  and  premises  of  the 
Bank  at  ;^350,i59.  Colonial  Bank  property  is  now  written  down 
to  ;^i7,625.  As  both  the  chief  auditor  and  the  directors  of  the 
bank  give  emphatic  certificates  testifying  to  the  accuracy  of  this 
balance-sheet,  we  can  have  nothing  whatever  to  cavil  at,  and  hope 
the  bank  is  not   too  deeply  committed  with  the   Government. 

Belfast  Steeet  Tkamways  Company. 

During  the  six  months  to  the  end  of  June  the  business  of  this 
tramway  enterprise  exhibited  an  all-round  expansion,  the  receipts 
having  risen  ;(f2,45i,  expenses  ;£288,  and  gross  profit  ^^2,163. 
The  net  revenue  was,  therefore,  ;£8,238  against  £6,1:^0,  and  out 
of  it  a  dividend  of  $%  per  cent,  per  annum  is  recommended  on 
the  ordinary  shares,  leaving  ^^1,336  to  be  carried  forward.  Cash 
amounts  to  ^^12,749,  and  sundry  creditors  total  ;^4,i52  against 
debtors  for  £S4-  The  report  states  that  the  Corporation  have 
decided  to  promote  a  Bill  next  session  for  the  purchase  of  the 
company's  undertaking,  which  action,  says  the  directors,  "  is  in 
flagrant  breach  of  the  contract  scheduled  to  and  confirmed  by  the 
Act  of  1893,  whereby  the  date  for  the  Corporation  giving  notice 
to  purchase  is  postponed  to  1907.  The  draft  agreement  sub- 
mitted by  the  Corporation,  the  directors  consider  "  unfair,  and  in 
some  respects  even  confiscating  in  its  terms,"  and  they  will  there- 
fore "  resist  to  the  utmost  any  attempt  to  force  them  into  an  agree- 
ment such  as  that  of  which  the  draft  has  been  submitted." 

MiLFORD  Docks  Company. 

The  report  issued  by  this  undertaking  twelve  months  ago  led  us 
to  hope  that  better  times  were  in  store  for  it,  but  expectations 
have  not  been  realised,  and  the  accounts  for  the  half-year  ended 
Tune  30  are  just  as  depressing  as  ever.  Tonnage  of  vessels  enter- 
ing the  docks  improved  a  little  to  281,612  tons,  and  revenue  rose 
/c--  to  ;^8,ii7,  but  all  the  gain  and  more  was  wiped  out  by 
mcreasing  expenditure,  and  the  net  balance  is  ^^42  lower,  at 
;^3,299.  This  means  that  the  3d.  added  to  the  amount  of  interest 
paid  on  the  first  debenture  stock  for  the  corresponding  period  now 
disappears  again,  the  return  to  proprietors  being  just  i6s.  4d.  per 
cent.  The  company's  bill  did  not  receive  the  Royal  assent  until 
Tune  30  last,  and  the  capital  account  remains  unaltered  in  the 
balance-sheet  now  submitted.  The  directors,  however,  have 
since  placed  a  sufficient  amount  of  the  authorised  special  mort- 
gages to  meet  the  company's  requirements. 

John  Lovibond  and  Sons. 

This  company's  ordinary  dividend  is  coming  down  as  rapidly  as 
it  went  up,  but  as  all  the  ordinary  capital  is  held  by  the  vendors 
the  public  is  not  affected.  It  is  fortunate  not  to  be  involved  be- 
cause the  financial  position  is  none  too  strong.  Actual  allowance 
for  depreciation  cannot  be  traced,  but  we  noLice  that  the  various 
assets  continue  to  grow,  and  the  reserve  of  ;^i6,ooo,  all  locked  up 
in  the  business,  is  not  a  giant  accumulation  for  seven  years'  trad- 
ing. Creditors  exceed  debtors  by  more  than  ^20,000,  and  the  cash 
is  so  slender  that  it  will  do  little  more  than  meet  the  final  dividends 
now  proposed.  Stocks  look  big  at  ;^40,656,  considering  the  trade 
done,  and  it  should  be  noted  that  the  debenture  debt  exceeds  the 
share  capital.  Trading  profits  in  the  twelve  months  to  March 
31  fell  ;^4,6oo  to  ;£26,78s,  and  the  net  balance  was  ;^4,i52  lower 
at  ;£io,594.  Allowance  for  repairs,  upkeep,  and  depreciation  was 
about  the  same  at  ;C7,883,  but  against  a  saving  of  about  ;^i,ooo,  at 

f  3,642,  in  general  administration,  debenture  interest  rose  ;^437,  to 
4,674.  After  meeting  preference  dividend,  the  distribution  on 
the  ordinary  shares  is  reduced  5  per  cent,  to  10  per  cent.,  making 
a  drop  of  754  per  cent,  in  two  years.  Then  ;^2,ooo,  or  ;^2,ooo 
less,  goes  to  reserve,  and  another  ;^i,ooo  to  leasehold  redemption, 
and  the  amount  carried  forward  is  increased  a  few  pounds  to 
;£6,974. 

Friends'  Provident  Institution. 

The  valuation  balance-sheet  of  this  institution  made  up  to  Novem- 
ber 20,  1902,  shows  the  net  liability  under  assurance  and  annuity 
transactions  at  £2,7SS'S°3>  against  life  assurance  and  annuity  funds 
amounting  to  ^,^3,014,890.  Thus  the  surplus  is  ;£259,387,  and 
includes  ;,$6s,897  brought  forward  from  the  last  distribution  of 
profits,  but  does  not  take  into  account  a  sum  of  ^^863  paid  away 
by  way  of  final  bonus   on  endowments   and  endowment   assurances 
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addition  to  the  funds  of  the  institution  during  the  five  years  covered 
by  the  valuation  was  ..^379, 390,  and  the  investments  reserve  fund 
was  increased  from  ;£io,89i  to  ;£i7,777. 

HouLDER  Line. 

This  undertaking  did  not  perform  at  all  well  during  the  year 
1902,  and  we  judge  that  the  second  part  of  the  period  was  the 
worse.  Profits  on  voyages  were  ;£64,48o,  or  ;f  1,344  less  than  in 
1901,  but  it  was  necessary  to  place  ^1^33,313,  or  ;^4,552  more,  to 
depreciation  fund,  so  that  the  net  balance,  after  providing  a  few 
small  charges,  was  /'6,472  lower,  at  ;f3o,286.  Also  the  balance 
brought  forward  of  ;fi5,224  was  ;^3,824  down,  at  ;f  15,224,  so  that 
with  the  debenture  and  preference  dividend  provided  for  the  avail- 
able balance  is  no  more  than  ;£2S,5S2,  a  decline  of  ;^io,297.  This 
means  a  further  drop  of  2%  per  cent,  in  the  ordinary  dividend  to 
5  per  cent,  and  as  3^  per  cent,  was  distributed  as  interim  payment, 
proprietors  have  now  only  i}i  per  cent,  to  come.  It  was  this 
division  that  led  us  to  infer  that  business  in  the  second  half  of  the 
year  was  less  prosperous  than  in  the  first.  The  balance  forward 
IS  further  reduced  to  ^^11,802,  so  that  even  the  5   per  cent,  divi- 


dend was  not  earned.  Undoubtedly  the  depression  in  freights 
was  very  acute  throughout  the  year,  and  there  does  not  seem  to 
be  much  prospect  of  material  improvement  in  the  near  future.  Was 
it  wise,  then,  to  acquire  practically  the  whole  of  the  issued  share 
capital  of  the  Oswestry  Grange  Steamship  Company  and  a  sub- 
stantial proportion  of  the  share  capital  of  the  Empire  Transport 
Company,  even  though  the  latter  has  entered  into  a  pooling  arrange- 
ment with  the  Houlder  Line?  Neither  of  these  acquisitions  seems 
to  have  been  paid  for,  a  fact  which  causes  the  balance  of  floating 
assets  and  liabilities  to  be  against  the  company.  Depreciation  and 
reserve  now  stand  at  ;£i20,ooo,  a  fair  total,  but  none  too  much 
we  may  be  sure. 

Weldqn's,  Limited. 
In  the  brief  profit  and  loss  account  published  by  this  company 
for  the  year  ending  June  30,  it  is  stated  that  the  net  profit,  after 
writing  off  depreciation  on  leasehold  property,  furniture,  fittings, 
etc.,  and  all  other  charges,  is  ;£30,ioi,  which  compares  with 
^£28,400,  the  directors  prefering  to  be  reticent  on  the  matter  of  what 
.sums  have  been  appropriated.  Nor  are  any  details  of  expenditure 
given,  so  shareholders  cannot  judge  whether  the  concern  is  managed 
economically  or  not.  A  balance  of  ;^2,6o9  was  brought  forward, 
giving  a  total  of  _^32,7io.  After  paying  the  dividend  on  the  pre- 
ference shares,  and  10  per  cent,  interim  on  the  ordinary  for  the 
half  year  to  December  31,  there  remains  a  credit  of  ^^18,710.  Out 
of  this  it  is  proposed,  after  paying  the  final  preference  dividend, 
requiring  ;£5,ooo,  to  make  a  final  distribution  on  the  ordinary 
shares  of  10  per  cent.,  making  10  per  cent,  for  the  year,  to  add 
;^2,ooo  to  reserve,  and  cany  forward  £2,-}  10.  Even  then  the 
reserve  will  only  amount  to  ^6,ooo,  against  a  capital  of  ;^38o,ooo. 
A  strong  balance-sheet  is  issued,  but  there  appears  to  be  no  writing 
down  of  goodwill  and  copyrights,  which  stand  at  ;f337,5oo.  The 
report  says  nothing  about  the  business  done  during  the  year,  only 
congratulates  the  shareholders  "  upon  the  continued  success  and 
prosperity  of  the  company." 

Motor  Manufacturing  Company. 
This  undertaking  seems  all  the  better  for  its  couple  of  recon- 
structions. The  last  one  was  effected  during  the  opening  half 
of  1902,  and  the  report  and  balance-sheet  just  issued  cover  twelve 
months  to  May  31,  1903.  Gross  profits  are  set  down  at  £zS,^o^, 
to  earn  which  cost  /22,9i3,  in  the  way  of  general  expenses,  de- 
preciation, advertising,  exhibition,  travelling,  etc.,  and  after  pro- 
viding debenture  interest  and  directors'  remuneration,  the  net 
balance  is  ;£io,045.  The  reconstructions  have  so  attenuated  the 
capital  that  the  directors  might  have  made  a  big  dividend  show 
with  this  sum,  but  they  wisely  prefer  a  policy  of  caution,  and  pay 
5  per  cent,  only,  carrying  forward  ^^6,883.  Balance-sheet  totals 
;^iii,634,  of  which,  on  the  assets  side,  ;Ci4.Ho  is  represented  hy 
licenses,  patent  rights,  goodwill,  etc.  Trading  accounts  are  ad- 
verse, and  cash  is  not  very  startling  at  ;f  5,328,  but  stock,  consist- 
ing of  finished  vehicles,  work  in  progress,  etc.,  and  materials, 
stores,  and  sundries  is  valued  at  ^40,054.  The  directors  must  not 
forget  the  question  of  reserves. 


FORGED  TRANSFERS. 
The  Court  of  Appeal  by  reversing  the  decision  of  the 
Lord  Chief  Justice  in  the  action  brought  by  the  Corpora- 
tion of  Sheffield  against  Barclay  and  Co.,  has  added  but 
little  to  the  law.  It  is  true  the  case  is  one  of  considerable 
importance,  as  it  deals  with  the  question  of  which  of  two 
innocent  parties  should  bear  the  loss  occasioned  by  a 
fraudulent  transfer  of  stock.  In  order  to  clearly  under- 
stand the  decision  of  the  Appeal  Court,  it  is  necessary  to 
set  out  briefly  the  facts  of  the  case.  Certain  stock  issued 
by  the  Sheffield  Corporation  stood,  in  the  names  of  two 
trustees,  one  of  whom  forged  the  name  of  his  co-trustee 
for  the  purpose  of  transferring  the  stock  to  Messrs.  Barclay 
and  Co'.,  the  bankers.  They,  not  knowing  the  transfer  to 
be  forged,  in  all  good  faith  gave  notice  to  the  Corporation, 
which  accepted  it  Subsequently  the  forgery  was  found 
out,  and  the  Corporation  was  compelled  to  restore  to  the 
trustees  the  stocic  illegally  transferred.  To  recover  the 
losa  sustained,  the  Corporation  in  its  turn  sued  Messrs. 
Barclay  and  Co.,  and  this  action  the  Lord  Chief  Justice 
decided  against  the  bankers.  It  is  this  decision  which  on 
appeal  was  reversed.  The  Corporation  argued  that  it  did 
a  lawful  act  at  the  request  of  Messrs.  Barclay  and  Co., 
which  lawful  act  resulted  in  damage  to  the  Corporation, 
and  therefore  Messrs.  Barclay  and  Co.  were  liable  to  repay 
the  damage.  This  argument  the  Court  of  Appeal  rightly 
refused  to  entertain,  for,  after  all,  the  forgery  was  not 
perpetrated  either  by  Messrs.  Barclay  or  with  their  cogniz- 
ance. Therefore  the  burden  of  indemnifying  the  time 
owners  of  the  stock  remained  with  the  Corporation  and  not 
with  Messrs.  Barclay.  While  on  this  question  of  forged 
transfers,  it  is  worth  noting  that  several  of  the  respectable 
insurance  companies  dealing  with  accident  risks  are  pre- 
pared to  issue  policies  to  meet  such  cases,  and,  this  being 
so,  it  is  strange  the  Corporation  did  not  insure. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
July  3,  $9,952;  decrease,  $170.  Aggregate  from  January  i, 
$330,824  ;  increase,  §16,141. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  June  30,  Rs.  49,610;  decrease,  Rs.  13,289.  Aggregate 
from  January  I,  Rs.  8,24,403;  increase,  Rs.   8,686. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended 
June  30,  Rs.  22,110;  increase,  Rs.  6,559.  Aggregate  from  July  I, 
Rs.  2,26,941  ;  increase,  Rs.  32,264. 

Bengal  Central  Railway.  —  Traffic  receipts  tor  week  ending 
July  18,  Rs.  18,385  ;  decrease,  Rs.  309.  Aggregate  from 
July  I,  Rs.  50,288;   decrease,  Rs.  2,428. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  7,  §55,700;  increase,  §28,200.  Total,  from  July  i, 
$310,500;  increase,  $150,700. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  II,  Rs.  35,381;  decrease,  Rs.  5,017.  Aggregate  from 
July  I,  Rs.  35,381  ;   decrease,  Ks.  5,017. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  week  of 
August,  $12,793 ;  decrease,  $2,913.  Aggregate  from  January  I, 
$402,059 ;  increase,  §20,740. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  II,  Rs.  13,523;  decrease,  Rs.  2,910.  Aggregate  from  July  I, 
Rs.  13,523;  increase,  Rs.  2,990. 

Salvador  Railway. —  Traffic  receipts  for  week  ended  August  81 
§  1 1 ,400  ;  increase,  §  i  ,900. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  June  31  amounted  to  §68,008. 

English.  ■ 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
^Augusts,  ;,^i,029;  increase,  ;^22.  Total  receipts  from  July  I,  ^f  5,801  ; 
;  decrease,  ;^4o6. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
f  August  8,  .^1,247  ;  increase,  .^32.  Aggregate  from  July  I,  ^^6,572  ; 
j  decrease,  £^S^- 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
1  week  ending  August  8,  ;if 236  ;  increase  ;^33.  Aggregate  from 
iJuly  '.  ;^i.979  ;  increase,  ^98. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
[August  9,  ;^i,96i  ;  increase,  ;^i64.  Aggregate  from  July  I,  ;^io,53i  ; 
increase,  ;^667. 


;^8,2II,   decrease  £1  ;    aggregate    from  July   I,    ;^48,265,     decrease 

£T)°- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  7, 
;^i82,  decrease  £(>;  aggregate  from  July  I,  £i,l2(),  increase  ;^20. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  13, 
;f6,oi9,  increase  ;^i,523 ;  aggregate  from  January  I,  ;^l6l,076, 
increase  ^^^34,798. 

Barcelona. — Traffic  receipts  for  week  ending  August  8,  £2,(16'^, 
decrease  ;,;^77  ;  aggregate  from  January  I,  ^f  72,302,  decrease  ;^l,38o. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  8,  ;^3o8,  increase  ;,f202;  aggregate  from  January  i,  ;f 9,002, 
increase  ;i!^5,052. 

Brazilian  Street. — Traffic  receipts  for  the  month  ot  March,. 
Rs.  42,144;  increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  ot  April,  ;^l0,3O9, . 
decrease  ^^407. 

British  Columbia  Electric. — Traffic  receipts  trom  July  I  to  June  30, . 
^^672,882,     increase    ^^95,717.       Met    earnings    ^224,347,    increase 

239.172. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
June,  ^12,834,  increase  £(>o^. 

Buenos  A.yres  Grand  National. — Traffic  receipts  for  week  ending 
July  II,  $43,701,  decrease  §162;  aggregate  increase  from  April 
1903,  $1.554- 

Calais. — Traffic  receipts  for  week  ending  July  25,  ;^I75  ;  decrease 
;^ii  ;  aggregate  from  July  I,  .^916,  increase  .^12. 

Calcutta. — Traffic  receipts  for  week  ending  August  8,  Rs.  33,520, 
increase  Rs.  6,965  ;  aggregate  from  July  I,  Rs.  194,561,  increase 
Rs.  47,494. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July,  ;^4.307i  increase  .^75;  aggregate  to  July  31,  ;^27,254;, 
increase  ;^3,536. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;if  1,356, 
increase  ;^l6  ;  aggregate  from  January  i,  ;^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June 
$347,744,  increase  $37,861  ;  aggregate  from  January  I,  §1,918,653  ; 
increase  §252,214.  Net  traffic  receipts  §178,999,  increase  §483; 
aggregate  from  January  I,  $996,281,  increase  §110,202. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  August  8, 
.£634,     increase    ^^57  ;    aggregate    from    July    i,    ^^3,334,  increase 

£^A^- 

Belfast  Street — Traffic  receipts  for  week  ending  August  8,  ;^ 2,68 1, 
decrease  .,^157  ;    aggregate  from  July  I,  ;f  17,910,  increase  £l,^^2. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  7,  ;^I, 028,  ^increase  ;f 90;  aggregate  from  July  i,  ;^5,l69i 
increase  £241. 

Birmingham  City.— Traffic  receipts  for  week  ending  August  8, 
;f 5,576,    increase    ^363;   aggregate  from  July    i,    ;^3I,63I,  increase 

;^I,620. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
August  9,  ;^58,  decrease  ;^8 ;  aggregate  from  July  i,  ;^i73i  decrease 
£29- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
August  7,  ;<;6,6l3,  increase  £^^0;  aggregate  from  July  i,  ;(f33,i45, 
increase  .£1,813. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  8, 
;f902,  increase  for  week  £i<)'i;  aggregate  from  July  i,  ;£5,198, 
increase  ;^894. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  August 
9.  £2'i(>,  increase  £\i)  ;  aggregate  from  July    i,  ^1,037,  decrease  ^41. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  9, 
£191,  increase  £<)  ;  aggregate  from  July  i,  £^(>t„  increase  £bo. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  August 
8,  £SM(>,  increase  ^£185  ;  aggregate  from  July  I,  ;£34,483, 
increase  ;£5,98o. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
8,  ^£4,482,  increase  ;£227 ;  aggregate  from  January  i,  ;^I38,485, 
increase  ^^^18,378, 

Edinburgh  Street. — Traffic  receipts  for  week  ending  August  8 
£S2'). 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
August  8,  £zi2,  increase  ;if 36 ;  aggregate  from  July  i,  £\,?:6(>,  in- 
crease ^59.  , 

Isle  of  I'hanet.— Traffic  receipts  for  week  ending  August  8,  ^^2,309  ; 
increase,  ^£259  ;  aggregate  from  July  i,  ;£8,4I2,  increase  .,£392. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  8,  .£25,776,  increase  ;£l,i  15  ;  aggregate  from  July  i,  .£159,012, 
increase  £2,'jy$, 

Loudon    Road  Car. — Traffic    receipts   for   week  ending  August  8, 


ENGLISH   RAILWAYS. 


Namb. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

0'  V 

Amount. 

Inc.  or 
dec  on 

1903. 

Brecon  and  Merthyr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furness        

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan           

Metropolitan  District 
Midland        

North  Eastern        

North  London         

North  Staflordshire 

Rhymney       

South  F.;astern  &  London, 
Chatham,  &  Dover 

TaffVale        

Aug.     8 

::  i 
„  9 

„  9 

,.  9 
..  9 
..  9 

„  9 

„  9 

;;  i 
„  9 
„  9 
,>  9 

>.  9 
,.  9 
,.  9 

,.  9 
„  9 
„  9 

,.       8 

„      8 
„       8 

£ 

2,065 

12,064 
6,115 
2,353 

12,31= 

68,094 
140,100 
125,700 
265,500 

8,694 

136,270 

87,637 
300,000 
107,300 

15,606 

16,858 

6,479 

324,971 

317,631 
8,670 
24,118 

4,145 

119.720 

14,660 

+            9 

+        940 

—  744 

-  333 

+        604 

+     2,243 
+     4.400 
+     5,057 
+  30,400 

+        931 

-  306 

-  3,173 
+  10,000 
+        400 
+        502 

+        120 

—  1.393 

—  3,010 

+     5,999 
+        302 
+     1,163 

+          97 

+     9,099 

+        740 

6 

6 
6 
6 

6 

6 
6 
6 
6 

6 

6 

6 
6 
6 
6 

6 
6 
6 

6 
6 
6 

6 

6 
6 

11.891 

50.009 
38,952 
14,872 

70,108 

401,207 

738,200 

726,200 

1,538,300 

54,638 

700,919 

456,816 

1,805,000 

637,900 

72,405 

95,447 

41,497 

1,359,546 

1,178,360 
56,412 
"6,359 

32,784 

604,679 
105,320 

+          462 
+       4,660 

479 

—  1,403 

+        .^.888 
+      18,644 

+          13, 100 
+          12,314 
+          36,500 

+             2,298 

—  3.434 
4,361 

+       27,000 

20a 

+         3,739 

+        3,333 

3,039 

+       32,543 

+      51,880 

—  1,370 
+        3,243 

+         3,065 

+       15,568 
+        2,383 

SCOTCH   RAILWAYS. 

Caledonian 

Aug.    9 

92,059 

-     3,264 

1 

92,059 

- 

3.264 

Glasgow  &  South-Western 
Great  North  ol  Scotlant'... 

„       8 
8 

44,514 

10,957 

-  640 

-  165 

I 
1 

44,514 
10,957 

_ 

640 
16S 

Highland      

..       9 

14,433 

+          86 

2 

29,600 

+ 

1.507 

North  British 

9 

99,23" 

+        322 

1 

99,23' 

+ 

322 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  ]  Aug.  7 
Belfast  &  Northn.Countiesljuly  24 

3.830 
■0,135 

+ 

+ 

263 
683 

t 

t 

24,003 
30,294 

+ 

+ 

l,79» 
567 

Cork,  Bandon,  &  S.  Coast  Aug.  8 

2,116 

- 

187 

6 

10,857 

- 

875 

Great  Northern       

»      7 

21,503 

+ 

29 

6 

134,760 

+ 

7,843 

Midland  Great  Western  ... 

„      7 

12,725 

+ 

759 

t 

62,315 

+ 

3,481 

t  Erom  July  i  to  date. 


2l8 


Zhc  5nve8tot6'  IRevtew, 


August  15,  1903. 


MINING    RETURNS. 

Alaska  Treadwell. — Crushed  79,384  tons  ore;  value  of  bullion 
580,025;    saved   1,690   tons  sulphurets;    value  $92,182. 

Angelo  Gold. — Tons  crushed,  8,633;  °^-  2,857;  tons  treated  by 
cyanide  7,867;  oz.  2,538.     Total  5,395  oz. 

Antenior    (Matabele)   Gold   Mines. — Crushed   1,324    tons;    yield 


916    oz. ;    cyanide  treated  828    tons,   producing    171   oz. 

Associated  Financial  — Great  Northern  Mine, — Cn 
yielding  160  oz. ;   trial  crushing  new  reef. 


Associated  Gold  Mines  of  W.A. — Number  of  tons  milled,  4,034 ; 
tailings,  2,400  tons ;  slimes,  2,590  tons.     Total,  6,232  oz. 
Atlas. — 1,030  tons    ore;   yield    536  oz. ;   cyanide,   10    oz. ;    value, 

;£2,I46. 

Australasian  Gold. — Cleaned  up  131  tons  of  quartz,  yield  29  oz. 

Avino. — Leaching  plant  treated  1,600  tons,  producd  $20,000; 
ore  shipped,  240   tons,  value  $5,000. 

Bonanza. — Crushed  8,070  tons  for  4,169  oz. ;  from  cyanide  and 
slimes,  treated  8,070  tons;  yielding  2,349  °^-     Total,  6,518  oz. 

Brilliant  and  St.  George. — Crushed  2,390  tons,  for  1,693  °^-  > 
cyanide,  ;^3,835. 

Brilliant  Gold. — 309  tons   of  quartz  crushed,   produced  304  oz. 

British  Broken  Hill  Proprietary. — 3,071  tons  crude  ore  produced 
542  tons  concentrates,  which  contain  314  tons  lead  a"nd  14,092  oz. 
silver. 

Broken  Hill  Proprietary. — Fine  silver,  293,200  oz. ;  soft  lead, 
3,299  tons ;   antimonial   lead,  20  tons. 

Burma  Ruby — 122,000  loads  washed,  producing  rubies  valued 
at  Rs. 1, 10,000. 

Cape  Copper. — Ookiep  Mine,  1,804  '°°*  "'  '5  P^'  cent.,  equal  to 
251  tons;  Nababeep  mine,  2,837  'oi^s  of  6  per  cent.,  equal 
to  158  tons. 

Champion  Proprietary. — 1,020  tons  of  ore  crushed,  615  oz. 
recovered ;    645  tons  of  tailings    treated,    yielding   67    oz. 

City  and  Suburban. — Tons  crushed,   i6,ooo  for  8,228  oz. 

cutters  United. — Ore  treated,  2,322  tons;  mineral  recovered 
9  tons  5  cwt.  black  tin,   18  tons  Wolfram. 

Clutha. — Crushed  1,400  tons,  valued  at  ;^85o;  tailings,  ;£23o; 
concentrates,   £6l^. 

Coetzeestroom  Estate. — 281   oz. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  :  Crushed 
4,672  tons,  yielding  bullion  (including  taiUngs  cyanided  ;fsii  and 
sulphurets  ^i,oool,  value  ;^8,78i.  Golden  Fleece:  Crushed  1,230 
tons,  yielding  bullion  (including  tailings  cyanided  ;£3i2,  and  sul- 
phurets ;^95),  value  ;^2,3o9.  Wealth  of  Nations :  Crushed 
1,110  tons  of  ore,  yielding  bullion  (including  tailings  cyanided  ;^40i 
and  sulphurets  £S^),  value  £i,6$$. 

Craiggiemore  Proprietary. — Crushed  1,300  tons,  cyanided  840 
tons,  for  ;f6o8  oz. 

Crown  Deep. — Tons  crushed,  22,568 ;  yield  5,029  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  16,830;  yield  3,040 
oz. ;  tons  of  slimes  treated,   5,525;  yield  517  oz. ;  total  8,587  oz. 

Crown  Reef. — Yield  from  mill,  7,531  oz. ;  yield  from  cyanide, 
3,495  oz. ;  yield  from  slimes,  349  oz. ;   total  11,375  °^- 

De  Lamar. — Crushed  3,110  tons,  yielding  $25,220;  account 
$20,165;  profit  55,880. 

Driefontein  Consolidated. — Tons  crushed,  14,887 ;  ounces, 
4,257;  tons  treated  by  cyanide,  12,188;  ounces,  3,186;  total 
ounces,  7,443. 

Duke  United. — 1,040   oz. 

Durban  Roodepoort  Deep. — Tons  crushed,  8,110;  yield  2,470 
oz. ;  tons  of  sands  and  concentrates  treated  by  cyanide,  5,700 ; 
yield  i,on  oz. ;  tons  of  slimes  treated,  2,391;  yield  205  oz. ;  total 
3,686   oz. 

East  Murchison  tTnited. — Tons  treated,  4,863;  ounces,  1,390; 
tons  of  tailings  treated  by  cyanide,  2,150;  ounces,  304;  total 
ounces  1,694. 

Ferreira  Deep. — Tons  crushed  8,890 ;  yield  4,203  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  6,000;  yield  1,361  oz. ; 
tons  of  slimes  treated,  2,550;  yield,  207  oz. ;  total  5,772  oz. ;  value 
jf 24,255. 

Ferreira  Gold. — Crushed,  12,301  tons,  yielding  5,459  oz. ;  con- 
centrates caught  211  tons,  yielding  591  oz. ;  sand  treated,  7,840 
tons,  yielding  1,550  oz. ;  slimes  treated,  3,530  tons,  yieI3ing  470 
oz. ;  total  8,070  oz. 

French  Rand. — Crushed  6,776  tons,  yielding  1,643  °^- >  t°°5  tail- 
ings treated,  4,920,  yielding  998   oz.  ;    total,   2,641    oz. 

Geldenhuis  Deep. — Tons  crushed,  23,180;  yield,  5,786  oz. ; 
tons  of  sands  and  concentrates  treated  by  cyanide,  15,840;  yield, 
3,023  oz. ;  tons  of  slimes  treated,  6,959;  yield  529  oz. ;  total  9,339 
oz. ;  value  ;^39,24i. 

Geldenhuis  Estate. — Crushed  10,942  tons ;  obtained  3,244  oz. ; 
from  tailings  by  cyanide  1,540  oz. ;  from  slimes,  561  oz. ;  from 
by-products   11    oz. ;  total  5,356  oz. ;  value  ;f  22,750. 

Geldenhuis  Main  Reef  Gold. — ^451  oz. ;  cyanide,  334  oz. ;  ore 
milled  1,795   tons;  tailings  treated   1,515  tons. 

Globe  and  Phoenix. — Crushed  7,081  tons  of  ore;  jneld,  3,862  oz. 
bullion;  cyanide,  tons  treated,  3,775;  yield,  460  oz. ;  total,  4,322  oz. 

Glen  Deep. — Tons  crushed  12,700 ;  yield,  3,070  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  8,420;  yield  1,315  oz. ; 
tons  of  slimes  treated,  3,747 ;  yield  338  oz. ;  total  4,723  oz. ;  value 
;fi9,848. 

Golden  Horseshoe. — Mill  crushed  11,835  tons,  yielding  3,963 
oz. ;  tailings  treated,  1,924  tons,  yielding  1,011  oz. ;  slimes  9,197 
tons,  yielding  3,820  oz. ;  shipped  to  smelters  :  sulphide  ores,  927 
tons,  yielding  6,591  oz. ;  concentrates,  455  tons,  yielding  2,206  oz. ; 
total  output,   12,762  tons,  yielding   17,591  oz. ;  value  ;^64,955. 

Great  Boulder  Main  Reef. — 1,750  tons  of  ore  crushed  jnelded 
1,233  oz. 

Great   Boulder  Perseverance   Gold. — Bullion,   17,941  oz. 
Great    Boulder   Proprietary    Gold. — Sulphide    mill,    9,342   tons, 
14,094  oz. ;  tnilings  (old),  2,292  tons,  788  oz. ;  total  yield  14,882  oz. 
Hainault  Gold. — Crushed   2,003  tons   for   802   oz. ;  total   yield  : 


By    amalgamation   594  oz. ;    by  concentrates    104  oz. ;    treated  by 
cyanide  760  tons  of  sands  and  recovered  104  oz. 

Hannan's  Star. — 2,250  tons  own  ore  treated;  bullion  1,865  oz. ; 
value  ;^5,88o. 

Hannan's   Reward. — 200   tons,   yielding  235  oz. 
Hyderabad  (Deccan.) — Output  of   coal   from  the    Singareni  col- 
lieries,  17,853  tons. 

Imani. — -Crushed  1,338  tons,  yielding  809  oz. 

Ivanhoe. — 12,540  tons  of  ore  crushed,  yielded  3,789  oz. ;  6,540 
tons  of  sands  treated,  yielded  1,866  oz. ;  5,350  tons  of  slimes 
treated,  yielded  2,337  oz. ;  650  tons  of  concentrates  treated,  yielded 
2,271  oz. ;  210  tons  of  telluride  ore  treated,  yielded  803  oz. ;  total, 
11,066  oz. 

Johannesburg  Consolidated  Investment.— New  Primrose,  6,731 
oz. ;  Ginsberg,  3,293  oz. ;  Rietfontein  A,  2,855  °^-  '•  Glencairn  Main 
Reef,  3,723  oz. 

Jourdie  Hills  Gold. — 392  tons,  yielded  342  oz. 

Jubilee. — 1,076  oz.  from  4,648  tons  crushed;  cyanide,  443  oz. 
from   2,779  to"s  treated. 

Jumpers.— Crushed  2,620  tons ;  obtained  801  oz. ;  obtained  from 
taiUngs  by  cyanide,  398  oz. ;  total,   1,199  °^- 

Jumpers  Deep. — Tons  crushed  15,909,  yield  2,936  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  10,335,  yield  1,891  oz. ; 
tons  of  slimes  treated  5,487,  yield  361  oz. ;  total,  5,190  oz. 

Lake  View  Consols.— 8,305  tons  of  ore  treated,  yielded  4,636  oz. 
In  this  and  all  future  returns  the  short  ton  of  2,000  lb.  will  be 
adopted  instead  of  the  long  ton  of  2,240  lb. 

Lancaster. — Crushed  8,300  tons,  yielding  1,990  oz. ;  cyanide 
works  6,379  tons  were  treated,  yielding  1,030  oz. 

Lancaster  West. — 6,492  tons,  yielding  1,997  oz. ;  at  cyanide  4,226 
tons  were  treated,  yielding  627  oz. 

Langlaagte  Deep. — Tons  crushed  13,221,  yield  2,949  oz. ;  tons 
of  sands  and  concentrates  treated  by  cyanide  10,092,  yield  1,360 
oz. ;  tons  of  slimes  treated  2,608,  yield  153  oz. ;  total  yield  4,363  oz. 

Langl«»gte  Estate. — Ore  crushed,  22,987  tons;  retorted,  5,723 
oz. ;  tailings,  cyanide,  tons  treated,  17,100  tons;  recovered,  1,958 
oz. ;  cyanide  tons  treated,,  670  tons;  recovered,  1,069  oz. ;  total, 
8,750  oz. 

Le  Roi. — Shipped  to  the  Northport  smelter,  11,116  tons  of  ore, 
containing  3,776  oz.  of  gold,  4,011  oz.  of  silver,  191,600  lb.  copper. 
Has  resulted  in  a  loss  of  $7,000.  Shipped  from  the  dump  to  the 
Northport  smelter  2,325  tons  of  ore,  containing  716  oz.  of  gold,  924 
oz.  of  silver,  30,127  lb.  copper. 

May  Consolidated. — Crushed  9,706  tons,  yielaing  3,025  oz. ; 
cyanide  6,010  tons  treated,  yielding  1,326  oz. ;  slimes  2,143  tons 
treated,   yielding  230  oz. 

Meyer  and  Charlton  Gold. ^2, 179  oz.  from  8,096  tons  crushed; 
1,672  oz.  from  cyanide;  total,  3,851  oz. 

Montana. — Drumlummon  Mine,   crushed  2,300  tons  of  ore ;  tail- 
ings plant,  10,844  tons  of  tailings  and  slimes;  produce,  represented 
by  1,090  oz.  of  gold  and  9,350  oz.  of  silver.     Lucky  Girl,   crushed  i 
14,000  tons   of    ore,   producing    547    oz.    of  gold  and    382    oz.   otj 
silver. 

Mount  Boppy. — Clean  up  from  2,469  tons  gave  911  oz. ;  cyanide, 
1,883  tons,  488  oz. ;  slimes,  695   tons,  402   oz. ;   total,    1,801   oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  21,069  and 
tailings  treated,  6,377;   returned,  8,583  oz. 

Mount  Usher. — Treated  115  tons   for  90  oz. 

Mount  Zeehan. — 530  tons  of  silver-lead  ore,  containing  about  300 
tons  of  lead  and  5,000  oz.  of  silver. 

New  Gocb  Gold. — 2,504  oz.  from  8,842  tons  crushed;  842  oz. 
from  cyanide;   787   oz.  from  concentrates;    total,  4,133   oz. 

New  Options. — Victory  Mine,  400  tons,  81  oz. ;  Lady  Jane  Mine, 
400  tons,  57  oz. ;  Pyrites,  50  tons,  55  oz. ;  Crescent,  cyanide  plant, 
250  tons,   23  oz.  bullion. 

New  United  Main  Reef.— Production  2,732  oz. 

North  White  Feather.^Crushed  585  tons  for  546  oz. ;  cyanide 
sands  treated,  900  tons  for  202  oz. ;  total,  748  oz. 

Nourse  Deep. — Tons  crushed  13,850,  yield  3,690  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  10,164,  yield  1,784  oz. ; 
tons  of  slimes  treated  3,753,  yield  315  oz. ;  total,   5,790  oz. 

Oroya  Brownhill. — Crushing  4,035  tons  for  8,042  oz. 

Peak  Hill. — Crushed  5,200  tons,  yield  2,730  oz.,  including 
cyanide  plant,  slimes,  etc. 

Queen  Cross  Reef. — Crushed  1,988  tons  for  6,677  oz. 

Red  and  White  Rose.— Obtained  1,908  oz.  from  2,825  tons 
crushed;  cyanide  213  oz.  from  1,829  tons  treated. 

Rezende. — Crushed  3,000  tons,  recovered  751  oz.  ;  from  tailings 
by  cyanide,  158  oz. ;  total,  909  oz.  In  addition  8  tons  concen- 
trates  containing  28  oz. 

Robinson  Deep  Gold. — Crushed  20,456  tons  for  6,974  oz.  3,278 
oz.  from  tailings  by  cyanide;   and  609  oz.   from  slimes. 

Robinson  Gold. — Crushed  18,396  tons,  yield  8,482  oz. ;  yield 
from  tailings  by  cyanide  2,937  oz. ;  yield  from  own  concentrates 
750  oz. ;  yield  from  purchased  concentrates  1,223  oz. ;  total, 
13,392   oz. 

Roodepoort  Central  Deep. — Crushed  6,002  tons,  yielding  2,512 
oz. ;  cyanide  works,  4,134  tons  were  treated  yielding  855  oz. 

Roodepoort  United  Main  Reef. — 2,5r6  oz.  from  6,405  tons 
crushed,  860  oz.  from  cyanide;  total,  3,376  oz. 

Rose  Deep. — Tons  crushed  17,093,  yield  3,752  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  13,182,  yield  2,832  oz. ;  tons 
of  slimes  treated  5,464,  yield  394  oz. ;  total,  6,980  oz. 

Santa  Rosa. — From  company's  properties,  $11,500;  Icised  pro- 
perties, $3,500. 

Seliikwe  Gold. — Crushed  5,510  tons,  produced  3,217  oz. ;  treated 
by  cyanide  6,665  tons,  yielding  1,439  oz. ;   total  yield,  4,656  oz. 

Simmer  and  Jack. — Crushed  23,060  tons ;  obtained  i;,472  oz. ; 
3,281   oz.  from  tailings  by  cyanide ;  and  379  oz.  from   slimes. 

Sons  of  Gwalia. — Ore  crushed  8,194  tons,  4,065  oz. ;  tailings 
treated  by  cyanide,  4,800  tons,  1,346  oz. ;  total,  5,411  oz. 

Surprise. — Crushed  2,673   tons,  gained   1,023  oz. 
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Tomboy.— Mill  crushed  10,000  tons  of  ore,  yielding  bullion  value 
of  $S4,ooo  ;  concentrates  shipped,  940  tons. 

Treasury  Gold.— Crushed  8,300  tons,  3,930  oz. 

Tyee  Copper.— Smelted,  Tyee  ore,  2,527  tons,  customs  ore,  755 
tons;  matte  produced  from  same,  including  low-grade  matte  re- 
smelted,  473  tons.  . ,     .^ 

Van  Ryn  Gold.— Crushed  7,300  tons  for  2,421  oz. ;  cyanide  660 
oz. ;  tons  treated,  5,000. 

Victoria  and  Queen.— Crushed  589  tons,   for  1,697  °^- 

Village  Main  Reef  Gold.— Total  yield,   7,378  oz. 

Vivien  Gold. — 906  tons  of  ore  for  408  oz. 

Wanderer  (SelukweK— Crushing  7,404  tons,  yielding  1,715  oz. 

Wemmer  Gold.— Crushed  3,860  tons,  yielding  1,811  oz. ;  2,625 
tons  tailings  treated  cyanide,  yielding  466  oz. ;  103  tons  concen- 
trates, caught  with  average  assay  value  of  107  dwts. ;  total, 
2,828  oz. 

Witwatersrand  Deep. — Tons  crushed  7,003,  yield  1,776  oz. ;  tons 
of  sands  and  concentrates  treated  by  cyanide  4,831,  yield  1,078  oz. ; 
total  yield  2,854  oz. 

Wolhuter  Gold.— 1,095  oz.  from  8,550  tons,  loss  MfiSS- 

Zeehan-Montana.— 360  tons  of  silver-lead  ore,  containing  about 
200  tons  of  lead  and  3,200  oz.  of  silver. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Canadian  Pacific— Dividends  for  the  half-year  ended  June  30 
as  follows :  Preference  stock  2  per  cent.,  common  stock  3  per 
<:ent. 

Cockermouth,    Keswick,   and    Penrith. — Dividend  at  the  rate   of 
3%    per   cent,    per    annum    for   half-year   ended    June    30.        For 
corresponding  period  of  last  year  the  dividend  was  4  per  cent. 
TRAMWAYS. 

Belfast  Street. — For  half-year  ended  June  30  dividend  of  5s.  6d. 
per  share,   carrying  forward  ^^1,300. 

London    United. — Interim  dividend  at    the    rate    of  8   per   cent, 
per  annum  on  the  ordinary  shares   for  half-year   ended  June  30. 
MINES. 

Brilliant  and  St.  George  United  Gold.— Dividend  of  6d.  per 
share,  payable  on  22nd  inst. 

Camp  Bird. — Interim  dividend  of  gd.  per  share  for  quarter 
ended  July  31,  1903. 

Queen  Cross  Reef  Gold. — Dividend  of  is.  per  share  and  bonus 
of  IS.   per  share,  payable  September  7. 

Victoria  and  Queen  Gold. — Dividend  of  is.  per  share,  payable 
September   i. 

Waihi  Gold. — Dividend  of  2s.  6d.  per  share,  payable  Septem- 
ber  I. 

MISCELLANEOUS. 

Arnott  and  Co. — Interim  dividend  for  past  half-year  at  the  rate 
of  8  per  cent,  per  annum  on  ordinary  shares. 

Barnsley  Gas. — Further  dividend  will  be  paid  on  September  i 
of  5  per  cent,  on  general  capital  stock  and  "  F "  shares,  3  per 
cent,  on  "  C "  (preference)  shares,  and  3%  per  cent,  on  "  D," 
"E,"  and  "G"  shares. 

Bradford  Dyers'. — Interim  dividend  on  ordinary  shares  for  half- 
year  to  June  30  at  the  rate  of  7  per  cent,  per  annum. 

Crocker,  Sons,  and  Co.  (1901). — Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  ordinary  shares. 

David  Richmond  and  Co. — Dividend  on  ordinary  shares  for  past 
year  of  y'/i  per  cent.  For  the  previous  year  the  dividend  on  the 
ordinary  shares  was   10  per  cent. 

Dillwyn  and  Co. — Interim  dividend  for  half-year  ended 
June  30  last  at  the  rate  of   10  per  cent,   per  annum. 

Fuller's. — Interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  June  30,  payable  August  15,   1903. 

General  Accident  Assurance. — Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum. 

Gloucester  Railway  Carriage  and  Wagon. — Dividend  of  10  per 
cent.,  making,  with  the  interim  dividend,  y%  per  cent,  for  year 
ended  June  30. 

Harrod's  Stores. — Interim  dividend  on  ordinary  shares  in  respect 
of  half-year  ended  July  31  last  at  the  rate  of  10  per  cent,  per 
annum. 

Harrod's  Stores  Founders'  Shares. — Interim  dividend  in  respect 
of  half-year  ended  July  31  at  the  rate  of   10  per  cent,   per  annum. 

James  H.  Webb. — Dividend  of  6%   per  cent,  per  annum. 

John  Anderson's  Royal  Polytechnic. — Interim  dividend  on  ordi- 
nary shares  for  half-year  ended  July  19  at  the  rate  of  $  per  cent, 
per  annum. 

Merchants  Trust. — Interim  dividend  for  half-year  ended  July  31 
on  both  preference  and  ordinary  stocks  at  the  rate  of  4  per  cent, 
per  annum,    payable  September  i. 

Plummer  Roddis. — Interim  dividend  for  half-year  to  June  30 
at  the  rate  of  6  per  cent,   on  ordinary  shares. 

Pontefract  Gas. — Dividend  of  10  per  cent,  on  the  original,  and 
of  7  per  cent,  on  the  new  ordinary  shares,  carrying  forward  ;^326. 

Richard  Hill  and  Co. — Dividend  at  the  rate  of  6  per  cent,  per 
annum  on  ordinary  shares  for  the  last  half-year,  making  $%  per 
cent,  for  the  year;  adding  ;£i,ooo  to  reserve,  and  carrying  forward 
;fi,7oo. 

South  Staffordshire  Waterworks. — Dividend  on  ordinary  stock 
of  6^/i  per  cent. 

Sweetmeat  Automatic  Delivery. — Interim  dividend  of  6d.  per 
share. 

Walter  Scott. — Dividend  of  6%  per  cent,  on  ordinary  shares  for 
half-year   ended   June   30,   making   9  per  cent,  for  the  year. 

Witwatersrand  Township  Estate. — Dividend  (No.  4)  of  20  per 
cent.,  or  4s.  per  share. 


COMPANY     MEETINGS. 


MOULDER     LINE. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of  the 
Houlder  Line,  Limited,  was  held  on  Tuesday,  August  11,  af  the 
Great  Eastern  Hotel,  Bishopsgate  Street,  Mr.  Ebenezer  Cayford 
in  the  chair. 

The  Secretary  read  the  notice  calling  the  meetingand  the  audi- 
tors' report. 

The  Chairman  said :  Gentlemen, — I  have  pleasure  in  submitting 
for  your  consideration  and  approval  the  report  and  accounts  for  the 
year  1902,  which  doubtless  you  desire  to  be  taken  as  read.  The 
report,  which  is  in  your  hands,  shows  that,  after  providing  for 
insurance,  al  working  and  management  expenses,  fees  for  the 
auditors  and  trustees,  and  placing  ^33,313  5s.  iid.  to  the  credit  of 
the  depreciation  fund — thus  bringing  this  fund  up  to  ;£i2o,ooo — • 
there  remains  a  credit  to  profit  and  loss  of  ;S30,285  i6s.  5d., 
which,  supplemented  by  the  balance  brought  forward  in  the  last 
account,  totals  ;£45,Sio  2s.  6d.  After  providing  the  sum  of 
j^i9,958  gs.  6d.  for  interest  on  debentures  and  dividend  on  pre- 
ference shares,  the  balance  remaining  to  the  credit  of  profit  and 
loss  is  ;^25,55i  13s.,  and,  after  paying  a  dividend  on  the  ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum,  the  balance  to  be 
carried  forward  to  1903  account  will  be  ^ii,8oi  13s.  Last  year 
I  stated  that  the  reSults  for  the  half-year  just  then  passed  were 
satisfactory;  but,  although  the  net  profit  of  the  steamers'  voyages 
for  1902  exceeded  those  of  1901  by  £2,38^  14s.,  yet  towards  the 
end  of  last  year  outward  freight;  to  the  River  Plate  probably 
touched  the  lowest  point  on  record,  whilst  the  total  closing  of  the 
meat  works  in  Australia  for  a  good  part  of  the  year,  owing  to  the 
long-ontinued  drought,  deprived  the  insulated  steamers  of  a  large 
proportion  of  their  cargoes ;  and,  although  the  outlook  in  Austra- 
lia is  better  now,  it  will  of  course  be  some  time  before  the  meat 
works  there  can  expect  to  be  again  turning  out  their  full  output ; 
and,  as  the  supply  of  tonnage  has  increased  very  considerably  of 
late  years,  the  surplus  of  tonnage  over  the  cargo  to  be  carried 
will  necessarily  induce  great  competition  amongst  the  Australian 
liners.  After  fully  considering  the  general  outlook,  your  direc- 
tors concluded  that  it  is  wiser  to  argely  increase  the  depreciation 
fund,  which,  if  iheir  suggestion  is  adopted,  will  amount  to  ;^i2o,ooo 
and  to  add  ;^3)233  3s.  4d.  to  the  insurance  fund.  For  the  same 
reason  they  have  preferred  to  recommend  the  payment  of  a  divi- 
dend of  5  per  cent,  per  annum  and  to  carry  forward  the  sum  of 
P^i  1,801  13s.,  rather  than  pay  a  larger  dividend  and  reduce  this 
amount,  and  they  feel  sure  that  the  shareholders  will  agree  that 
the  shareholders  will  agree  that  they  have  adopted  the  wiser 
course.  I  now  beg  to  move  the  adoption  of  the  report  and  balance- 
sheet,  and  that  a  dividend  be  declared  on  the  55,000  ordinary 
shares  of  the  company  at  the  rate  of  2%  per  cent,  per  annum  for 
the  half-year  ended  December  31  last,  making  5  per  cent,  for  the 
year,   and  that   such  dividend  be  paid  forthwith. 

Mr.  C.  F.  Hartridge  seconded  the  resolution,  which  was  agreed 
to  unanimously. 

The  Chairman  :  I  have  now  to  move  : — "  That  the  retiring  direc- 
tors, Messrs.  Augustus  Frederick  Houlder  and  Frank  Henry 
Houlder,  be  re-elected." 

Mr.  T.  P.  W.  Forrester :  I  have  very  great  pleasure  in  second- 
ing that  resolution. 

The  resolution  was  then  put  to  the  meeting  and  carried. 

Mr.  Edward  Levy  proposed  "  That  the  auditors,  Messrs.  Gane, 
Jackson,  Wells,  and  Co.,  be  re-elected  auditors,  at  the  remunera- 
tion for  their  services  of   100  guineas." 

Mr.  Dawson  seconded  the  motion,  which  was  also  agreed  to. 

On  the  motion  of  Mr.  T.  M.  Rose,  seconded  by  Mr.  Walsham, 
a  cordial  vote  of  thanks  was  passed  to  the  Chairman  and  directors, 
and  the  Chairman  having  replied,  the  meeting  then  separated. 


LONDON     ROAD     CAR. 


The  forty-first  ordinary  half-yearly  meeting  of  the  London  Road 
Car  Co.,  Limited,  was  field  vesterday  at  Cannon  Street  Hotel,  Mr. 
John  Howard  Moore,  J. P.  (the  Chairman)  presiding. 

The  Secretary  (Mr.  Arch.  Grierson)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  You  will  not  be  altogether  unprepared  for 
the  announcement  that  I  intend  to  be  very  brief  on  the  present 
occasion.  I  must,  however,  take  the  opportunity  of  congratulating 
you  that  notwithstanding  two  or  three  years  ago  we  were  con- 
demned to  a  speedy  death,  the  company  is  not  only  alive,  but  in 
as  vigorous  and  flourishing  a  condition  as  ever  it  was.  We  have 
again  carried  an  increased  number  of  passengers,  totalling  for  the 
half-year,  36,821,922,  a  surplus  of  887,660  over  the  corresponding 
period  of  last  year,  in  spite  of  the  fact  that  in  June  of  that  year 
we  had  the  advantage  of  the  large  influx  of  people  into  London  on 
the  occasion  of  their  Majesties'  proposed  Coronation.  It  is  true 
the  actual  passenger  receipts  are  not  quite  up  to  the  figure  for  that 
half-year,  but  you  probably  have  not  forgotten  that  during  the 
Coronation  period  the  fares  were  temporarily  increased.  Had  the 
weather  during  April,  May  and  June  been  at  all  what  we  expect  in 
those  months,  the  good  receipts  for  1902  would  have  been  more 
than  equalled.  Yet  the  weekly  average  traffic  receipts  per  car  for 
the  half-year  under  review  (;^I7  5s.)  are  no  less  than  15s.  7d.  more 
than  they  were  in  the  corresponding  period  of  1901.  The  credit 
side  of  the  revenue  account  might  have  been  increased  by  a 
further  sum  of  ;^625,  which  was  received  from  the  War  Office 
during  the  half  year,  in  addition  to  the  similar  amount  which  ap- 
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pears  in  the  accounts.  The  board  have  departed  from  the  former 
practice  of  crediting  the  whole  amount  from  the  War  Office  to  the 
half-year  in  which  it  is  received,  and  from  now,  it  will  be  distri- 
buted over  the  two  half-years  in  equal  proportions.  Most  of  the 
items  on  the  e.vpenditure  side  of  the  account  show  shght  dechnes, 
due  to  the  average  number  of  cars  working  having  been  two  less 
than  in  1902.  Horse  renewals,  on  the  contrary,  show  an  excess, 
but  this  is  in  consequence  of  the  scarcity  of  horses,  and  the  in- 
creased prices  which  therefore  have  had  to  be  paid  for  them.  The 
board  have  also  taken  the  favourable  opportunity  to  strengthen  the 
company's  position  in  the  matter  of  horse  stock.  The  cost  of 
forage  shows  a  considerable  decrease,  the  reduction  in  the  prices 
of  feeding  stuffs  anticipated  at  the  time  of  last  meeting  having 
been  realised.  You  all  no  doubt  have  been  extremely  pleased  to 
find  that  Parliament  has  abolished  the  Corn  Tax,  and  that  item, 
which  during  the  last  twelve  months  has  amounted  to  ;^2,i85 
i6s.  yd.,  will  no  longer  appear  in  our  account.  The  jobbing  de- 
partment also  shows  satisfactory  results,  and  may  now  be  con- 
sidered as  fairly  established.  There  are  only  two  other  points  which 
I  need  touch  upon.  One,  the  Royal  Commission  on  London 
Traffic,  which  has  been  sitting  during  the  last  few  months,  but 
which  so  far  has  elicited  very  little  experts  on  the  subject,  were  not 
fully  aware  of.  It  may  interest  you,  however,  to  learn  that  one  of 
the  witnesses  stated  that  no  less  than  480,000,000  of  passengers 
were  carried  by  omnibuses  in  London  during  the  year  1902,  not- 
withstanding the  Tube  Railway,  electric  trams,  and  other  means  of 
locomotion.  It  seems  to  me  undoubtedly  proved  that  the  more 
increased  facilities  for  travelling  are  provided  the  greater  the  public 
demand,  and  consequently,  that  the  more  passengers  the  railway 
companies  (new  and  old)  bring  from  the  suburbs  to  the  centre, 
the  greater  will  be  the  number  of  passengers  who  will  require  to 
be  carried  from  point  to  point  within  the  radius  by  this  and  other 
omnibus  companies.  The  second  point  is  with  reference  to 
mechanical  power.  Six  months  ago  I  told  you  that,  "  During  the 
next  few  months,  unless  anything  unforeseen  occurs,  you  will  see 
on  the  streets  of  London  several  road  cars  driven  by  mechanical 
power."  Our  expectations  in  this  respect,  I  am  sorry  to  say,  have 
not  been  realised,  for  the  unforeseen  did  occur.  Various  causes 
have  contributed  to  this  great  disappointment,  not  the  least  of 
which  was  the  serious  conflagration  at  Cannstatt  in  Germany,  and 
which,  we  are  informed,  destroyed  a  number  of  motors  which  were 
in  course  of  construction  for  this  company.  The  date  when  these 
motor  road  cars  will  be  seen  on  the  streets  is  therefore  deferred. 
The  balance  to  the  credit  of  profit  and  loss  account,  ;£20,849 
4s.  4d.,  allows  of  a  dividend  at  the  rate  of  5  per  cent,  per  annum, 
with  a  bonus  at  the  rate  of  i^  per  cent,  per  annum,  and  it  is  pro- 
posed to  transfer  ^^2,500  to  the  general  reserve  fund,  carrying  for- 
ward the  remainder  (;^5,689  4s.  4d.)  to  the  credit  of  the  present 
half-year.  This  dividend  and  bonus  at  the  rate  of  6%  per  cent, 
compares  with  6  per  cent,  for  the  corresponding  period  of  1902,  and 
I  end  as  I  commence  by  congratulating  the  shareholders  on  the 
excellent  results  which  enable  us  to  propose  so  good  a  dividend, 
and  by  expressing  the  confident  beHef  of  the  board  that  the  future 
prospects  of  the  company  are  exceedingly  bright.  I  now  beg  to 
move  that  the  report  and  balance-sheet  to  June  30,  1902,  be  re- 
ceived and  adopted,  and  that  a  dividend  of  5  per  cent,  and  a 
bonus  of  ij4  per  cent,  therein  recommended,  be  paid  on  August 
20,  1902." 

Mr.  Paul  Edwards  (Deputy  Chairman)  seconded  the  motion  and 
it  was  carried  unanimously. 

The  ordinary  formal  business  was  then  transacted. 


SAMUEL  ALLSOPP  AND  SONS. 

The  ordinary  general  meeting  of  Samuel  AUsopp  and  Sons, 
Limited,  was  held  yesterday  at  the  Cannon  Street  Hotel,  London, 
B.C.,  Mr.   Charlesjohu   Stewart   presiding. 

The  Secretary  (Mr.  J.  Hartshorn)  having  read  the  notice  and  the 
auditors   report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  congratu- 
lated the  meeting  on  the  results  of  the  application  to  the  Court 
to  confirm  the  resolutions  passed  by  such  large  majorities  at  the 
meetings  he'd  in  the  early  summer.  The  result  reflected  great 
credit  on  the  committees  who  framed  the  scheme,  and  who  heartily 
deserved  the  thanks  of  the  shareholders.  Proceeding  to  go  through 
the  accounts,  he  said  the  gross  profit  for  the  year  was  ;f 361, 775, 
being  £y,20o  in  advance  of  last  year.  Interest  also  showed  an 
advance  of  £s,S°°,  ^^'^  were  both  satisfactory  items,  pointing  to 
the  closer  investment  of  their  cash  balances.  Their  premises  were 
all  in  first-rate  order,  and  although  the  auditors  called  attention 
to  the  fact  that  no  depreciation  had  been  written  off  the  plant  and 
business  premises,  they  were  kept  in  thorough  order,  and  the 
meeting  could  accept  his  assurance  on  the  point.  Salaries  at 
Burton  showed  a  reduction  of  ;^2,3oo,  and  agency  expenses  an 
increase  of  ;^3,Soo.  It  was  difficult  in  these  days  of  great  com- 
petition to  secure  trade  and  keep  down  the  agency  expenses.  It 
would  be  bad  economy  to  starve  the  agencies.  The  matter  was 
very  carefully  considered  by  the  board.  Advertising  showed  an 
increase  of  ;f  12,000,  and  that  had  been  very  seriously  considered 
before  the  increase  was  entered  upon.  They  came  to  the  con- 
clusion they  had  a  good  article,  and  it  only  needed  the  public 
should  know  it  in  order  to  produce  a  good  sale.  They  could  not 
expect  to  reap  the  benefit  of  the  advertising  at  once,  but  they 
believed  that  the  very  best  results  would  ensue  from  it.  The 
incidental  expenses  had  increased  by  ^^1,200,  largely  due  to 
gratuities  to  some  of  the  members  of  the  staff,  whose  services  have 
been  dispensed  with.  The  law  charges  showed  a  decrease  of 
;f4,ooo  in  the  general  charges,  but  those  with  regard  to  properties 
showed  an  increase  of  ;^i,ooo.     Bad  debts  showed  a  decrease  of 


;f4,opo.  After  roughly  providing  for  bad  and  doubtful  debts,  and 
the  loss  on  houses  under  management,  which  showed  a  decrease' of 
;^2,6oo,  it  left  an  increasing  balance  of  nearly  ;^8,ooo,  largely  due 
to  the  economies  effected  in  the  administration  of  the  brewery  by 
the  head  brewer  and  great  credit  was  due  to  him.  The  net  improve- 
ment on  last  year  was  ;£  14,000.  He  hoped  they  would  still  further 
improve  upon  it.  The  debenture  stock  was  increased  ;if  7,500,  they 
had  reduced  the  mortgages  by  ^^36,500,  and  the  trust  certificates  by 
;^67,9oo,  making  a  decrease  of  indebtedness  of  upwards  of  ^^103, 000. 
They  had  increased  their  freehold  and  leasehold  properties  by 
;^23,ooo.  Their  new  policy  in  this  respect  had  proved  successful,, 
the  amount  of  trade  which  they  had  disturbed  by  realisation  of 
properties  was  only  half  they  had  been  able  to  secure  by  in- 
creasing their  investments.  A  source  of  difficulty  to  the  trade  was 
the  action  of  the  magistrate  in  refusing  licences.  Fortunately,, 
owing  to  the  care  taken  in  the  selection  of  their  tenants,  they 
had  passed  through  the  year  comparatively  unscatched  in  this 
respect,  but  they  had  been  put  to  an  additional  expense  of  ^f  r,ooO' 
in  taking  cases  into  the  higher  courts  where  their  tenants  had  been 
refused  licences  not  on  the  ground  of  misconduct,  but  because  it 
was  said  that  the  houses  were  not  wanted.  They  were  successful 
in  most  of  these  cases,  so  that  their  loss  was  comparatively  small.. 
They  held  a  very  good  stock,  which  was  very  well  bought.  The 
customers'  balances  showed  a  reduction  of  ;£6o,ooo,  but  trade 
loans  showed  a  net  increase  of  ^^52,000.  They  had  lent  out  their 
money  where  they  had  seen  good  opportunities  of  securing  fresb 
trade.  The  results  of  the  realisations  which  they  had  made  showed 
that  the  properties  sold  had  been  undervalued  by  ;^io,ooo  to> 
;^i  1,000,  that  was,  that  they  brought  in  that  amount  more  than 
was  expected,  but,  on  the  other  hand,  for  their  loans  they  had' 
found  it  necessary  to  make  ;^30,ooo  more  provision.  He  moved 
the  adoption  of  the  report  assuring  the  meeting  that  his  confi- 
dence in  the  future  of  the  company  had  not  in  any  way  abated. 

Mr.  William  T.  Western  seconded  the  resolution,  and  it  was 
carried  unanimously. 

In  reply  to  a  question,  the  Chairman  stated  that  Mr.  Amy  had 
resigned  in  consequence  of  the  resolution  passed  at  the  last  meeting 
of  the  company,  stating  that  his  pension  would  not  be  paid  as 
long  as  he  continued  to  be  a  director. 

Mr.  Stewart,  Mr.  Perowne,  and  Mr.  Quilter  were  reappointed 
directors,  and  Messrs.  Turquand,  Youngs  and  Co.  were  appointed 
auditors,  and  the  meeting  terminated  with  a  vote  of  thanks  to  the 
meeting. 


NEXT    WEEK'S    MEETINGS. 


Wednesday,  August  19. 

Furness  Railway. — Barrow-in-Fumess,   2    p.m 
Imperial   Russian    Cotton   and  Jute   Factory. — Institute  of   Char- 
tered Accountants,  noon. 
Lima  Railw.ays. — Winchester  House,  2   p.m. 
Maryport  and  Carlisle  Railway. — Maryport,  noon. 
McNamara  and  Co. — Great  Eastern  Railway.  Hotel,  12.30  p.m. 

Thursday,  August  20. 
Blackpool  and  Fleetwood  Tramroad. — Fleetwood,   2.30  p.m. 
British  Oil  and  Cake  Mills. — Winchester  House,   i   p.m. 
Commercial    Gas.- — Cannon   Street    Hotel,    noon. 
Dublin  and  Lucan  Electric  Railway. — Dublin,  i  p.m. 
Elandsfontein  Deep. ^Salisbury  House,  noon. 
Hannan's  Main  Reef. — Canncrti   Street   Hotel,  noon. 
Sheffield   Forge  and  Rolling  Mills.— Sheffield. 

Friday,  August  21. 

Didcot,    Newbury    and    Southampton    Railway. — Westminster 

Palace  Hotel,   i    p.m. 
Goulding. — Dublin,    11.30  a.m. 
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Prices   of   Mine    and 
Connpanies' 


Mining    Finance 
Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIQN   RAILWAYS. 


V 

<> 

£| 

u 

£1 

u 

U3 

Name.                 mS 

0 

m5 

2 

Closing 
last  w 

n 
5 

boiJTH  African. 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref.  a 

Crown  Reef : 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira ; 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Cou.  In. 

jubilee    

lumpers     

Kleinfontein 

Knight's     

Lancaster 


Langlaagte  Estate  .,. 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfonteia      

Do.  B  

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £5  ...  : 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lo^e't 
Transvaal  Gold  Ests. 

Treasury     

United  Koodepoort 

Van  Rya      

Vogelstruis    

Wemmer      : 

West  Rand     

Wolhuter,  £4    

Worcester   


*  xd  5/0 
Deep  Levels. 

Angelo  Deep    aj 

Bonanza 4tV 

Crown  Deep 13J 

Durban      Roodepoort 
Deep    af 

East  Rand  Deep I| 

Geldenhuis  Deep  loj 

Knight's  Deep     3I 

Nigel  Deep  | 

Rhodesiams. 

Bechuanaland  Ex if^ 

Chartered  B.S.A 2I 

Charter     Trust     and 
Agency   -(^ 

Clark's  Cons 2/6 

Geelong ^ 

Globeand  Phoenix aj^ 

Lomagunda    Develop- 
ment        af 

Mashonaland   Agency 


"i  1 

4* 

3f  ' 

3 

nil 

:f 

"Jl 

a 

^It 

8i 

4 

73- 

I 

35 

De  Beers  Deferred 19, 

Do.  Preferred 19! 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  ag 


Associated    i}± 

Do.     Nrn.  Blocks...     4 

Do.    Mt.  Jackson...   2/6 

Brownhill  Extended...      | 

Burbank's  Birthday...      ^ 

Chaffers  4/    3/9 

Cosmoplt'nPr'pri't'y...  14/3 

E,  Murchison   3/ 

Golden      Horseshoe... 

New  Shares    7^ 

Great  Boulder,  2/   26/9 

Do.   Main  Reef,  10/...  10/6 
Do.  Perseverance  ...     ij 

Do.  South 4/ 

Great  Fingall  yi 

Hainault    ^ 

Hampton  Plains     2/6 


f 

8J 

2/6 

4 

n 

Ti 

A 

2A 

3/Q 

T^ 

IS/6 

3/ 

f 

7A 

^\i 

26/9 

I  J! 

10/6 

It* 

•A 

i 

4/ 

'i 

■1 
7/0 

3/ 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicliolson    

Willoughby    

Zambesia    Exploring 

Kamlersdam  

Koffyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 


Ivanhoe,  Gold  Corp, 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


■r 


n 


ipm 


Idis 
6/ 


Abbontiakoon   \  pm 

Abosso I 

Akinassi  (New) -ft 

Ashanti  C'sols,  1/ pd.  par 

Do.         Goldfields...  13 

Ashanti  Sansu  i 

Bibiani,  fully  pd 2 

British  Gold  Coast  ...     2. 

Chida  (Wassau)    ^  dts 

Fanti  Consolidated  ...|  pm 

Do.    Corporation  ...      -^ 
Fanti  Mines(fully  pd.)    6/ 


West  African. 


i^pm 

f^ 

I 

^1^ 

par 

f*- 

14 

u 

1 

i 

2 

I 

=1 

ij 

ids 

I 

i%pni 

l3 

6/ 

f 

G'ld  C'st  Ag'n'y,  new 

Do.  Amalgamated 
Do.  and  Ashanti 
Do.  (Wassau)Deep 
G'fields  E'st'n  Akim 
Ivory  Coast  Gold  ... 
L.  &  W.  Af.  G.S)^nd. 
Obbuassi  Syndicate 
Sekondi  andTarkwa 
Taquah  and  Abosso 

Wassau  

\Jif,  A.  Gold  Trust   ... 


1 


3l%| 
17/6 
24/3 
28/6 


7'/' 


Anaconda,  25  aols.    ,..    3^ 
Balaghat,  ful  y  paid  ...  17/ 
Brilliant,  St  George's  24/6 
Broken  Hill  Prop.     ...  28/6 
Cape  Copper,  £2   2^ 


^Miscellaneous 


Champion  Reef,  10s.... 

Con.  Gold  N  Z 

Copiapo,  £2 , 

Coroniandel     , 

Exploration    , 

Frontino  Sc  bolivia 

LeRoi    

Do.     (No.  2)    , 

Libiola,j^5        

Lmareo  ^3  

Mason  <k  Barry,  £i 
Mount  Lyell.  £^ 


a 

7/ 


3tl 
18/6 
24/6 
29/6 

7f 


3t 
3rir 


■0/3 
10/3 

3 


46. 
15/6 

4 

58! 


Mount  Lyell,  North     ; 
M'nt.  Morgan,  i7s.6d. 

Mysore,  los 

Mysore  Goldfields, 19/  ] 

Do.    West,  19/    ...  ; 

Do.     Wynaaa,  19/  ; 

Namaqua,  £3    

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregura     

Do.        Pref.     

RioTinto,  ^5    

St.  John  del  Key     ...  ; 

Tharsis  ^2    

Waihi    


3« 


3j 
ft 


4'  Ymii 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAHf. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

=1! 

A-ount.  ■- -^r- 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia 

Aug.    8 

Ps.15,000 

+ 

Ps.6,300 

Ps.  498,000 

+P 

■  73.400 

Antofagasta  (Chili)  and 

Bolivia          

June* 

8550,000 

— 

849.0OO 

6 

83,628,000 

+ 

834,000 

Argentine  Gt.  Western 

Aug.     7 

10,723 

+ 

1.773 

<> 

54.82J 

+ 

7,626 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

„       I 

Ps.  30,232 

898 

<> 

140,116 

-P 

■    4,429 

9 

72S 

+ 

3 

<> 

4.973 

+ 

',638 

Buenos  Ayres  &  Pacific 

>.        8 

15,067 

+ 

3,775 

* 

87,388 

+ 

30,433 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

8 

62,640 

+ 

17,532 

2,007,130 

+ 

599,010 

9 

34,696 

— 

280 

<t 

221,949 

+ 

18,974 

Do.            Western  1    „       9 

22,260 

+ 

1,461 

130,420 

+ 

23.650 

Do.          Ensenada 

»        9 

270 

+ 

19 

$ 

2,40s 

+ 

360 

C.  Ur'g'ay  of  Mte.  Vid. 

M         8 

4,659 

657 

l> 

33,102 

+ 

3.661 

Do.      Eastern  Ex. 

„        8 

824 

— 

305 

*> 

6,114 

+ 

885 

Do.    Northern  Ex. 

»        8 

52S 

— 

a 

« 

+ 

1,216 

Do.     Western  Ex. 

..        8 

600 

— 

256 

« 

3,510 

759 

Cordoba  Central 

,■        9 

3,ico 

+ 

100 

78,510 

+ 

'5.595 

Do.      Northern  Ex. 

9 

6,90c 

+ 

65 

*M» 

150,190 

+ 

9.325 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Kosario 

9 

2,360 

— 

870 

49.365 

+ 

465 

..        9 

3.360 

+ 

.     380 

23,830 

+ 

8.515 

Costa  Rica        

8 

3,229 

727 

'55.755 

1.087 

Cuban  Central 

.1        8 

3.375 

+ 

844 

^ 

19.740 

+ 

3.74' 

Gt.  West  of  Brazil    ... 

"        5 

2,604. 

+ 

49" 

'59.037 

+ 

25.975 

Entre  Rios       

8 

1,509 

+ 

344 

<f 

+ 

Int. -Oceanic  of  Mexico 

1.        8 

?I04,200 

+ 

$19,480 

^ 

$579,500 

+ 

$22,220 

Leopoldina      

„        8 

22,300 

+ 

1,040 

^ 

433.062 

64,336 

Mexican            

8 

8108,500 

+ 

$2,700 

* 

$560,500 

+ 

$10,500 

Mexican  Central 

M          8 

«5I5,99S 

+ 

$168,277 

<f 

2,515,900,+ 

252,907 

Do.   Southern    ... 

..         7 

$16,940 

+ 

$455 

— 

354,5441  + 

3,499 

Manila 

,•)         * 

24,058 

+ 

4,5" 

1,044.599;  + 

328,765 

Nitrate   

July  3' 

21,186 

- 

363 

« 

42,271 

+ 

2,417 

Ottoman           

Aug.     8 

7,016 

+ 

865 

<t 

31,011 

Peruvian  Corporation 

July     « 

$445,550 

+ 

$42,450 

i 

445,550 

+ 

42.450 

San  Paulo         

Aug.    2 

27,685 

— 

815 

— 

Villa  Maria  &  Rufino 

»      s 

96! 

+ 

545 

IH» 

28,843 

+ 

11,772 

Western  of  Havana  ... 

..        8 

3,70s 

+ 

445 

i 

20,098 

+ 

2.369 

*  For  month. 
i  From  July  i,  1903. 


t  Fortnight  ended.  I  Monthly  returns. 

i  Net.       ^*  From  January  i,  1003.        %  To  June  30 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


July  II 

M        II 

Aug.  8 
,.      8 

July  II 

Aug.  8 
.,  8 
»  8 
.,  8 
»      8 

July  II 
1.    18 

M        18 

Aug.  I 


Amount. 


In.  or  Dec. 
on 

1903. 


o  v 

2& 


Rs.3,92, 

Rs.3,01, 

Rs.1,98, 
Rs.2,71 

Rs.1,78, 
Rs.27 

Rs.  1 1, 66,1 
Rs.4,43. 
Rs.1,05, 

„  £'', 
Rs.3,96, 

Rs.io, 
Rs.i,79, 

Rs.29, 


-R.2.38, 

-  R5.2, 

-  Rs.29, 

-  Rs.79, 

-  Rs.36, 

+    R.46, 
+  Rs.17, 

-  R3.13 
+       £2 
+     R29. 
+    Rs, 
+  Rs.ii 

-  R 


•429 
.300 

iOOO 
pOOQ 
,211 

,000 

.733 
.287 
,318 
484 
290 
,880 
S9 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


Rs. 3, 92, 270 
Rs.3,01, 710 
Rs. 12,07,000 
Rs. 19, 32,000 

Rs.3.04.459 
Rs.  1,62, 200 
Rs. 65,09, 000 
Rs.31,00,600 
Rs.7,ir,ooo 

j^I22,284 

Rs. 3, 96,082 
Rs.  24,889 
Rs.5,13,820 
Rs.  1, 58, 100 


In.  or  Dec. 

on 

1902. 


t  From  January  i,  1903.         I  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


—  R2, 38,429 

—  R. 2,300 

—  Rl,24,000 

—  R.5, 10,000 

—  K.58,434 
+    Rs.5,700 

—  R.55,oco 
+  R-3.33.I05 
-Rs.  67,482 

-f  ;£9i602 

+  R.  29,483 
-,       R3.663 

+  Rs.44,437 
+    Rs.9,oi8 


GROSS    TRAFFIC    FOR   WEEK. 


Period 

ending. 


Amount. 


Canadian  Pacific  ... 
Chicago  Gt.Western 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Gr.  Trk.,  Western ... 
Do.  Det.,G.H.&MiI. 
Louisville&Nashv'le 
Miss.,  K.,  &  Texas... 
Norfolk  &Western... 

Southern       

St.  Louis  S.  Western 
Wabash         


Aug. 


In.  or  Dec. 
on  1902. 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


dols. 
897,000 
146,196 
335.000 
;£ii3,509 

;£21,602 

;^S.76o 
666,000 
276,000 
418,000 
786,000 
121,000 
459,000 


dols. 

126,000 

5 

16,095 

4 

'3,000 

5 

;£'3,343 

,■> 

.65,166 

5 

;£2,i96 

5 

50,000 

5 

18,000 

5 

79,000 

5 

58,000 

5 

1,000 

39.000 

5 

dols. 

4,881,000 

760,065 

1,820,000 

;^657,S77 

;^"3.3i3 
;^25,997 

2,922,OOOj 
1,603,000 
2,301,000 
4,291,000 


In.  or  Dec. 
on  1903. 


dols. 

+  793.000 
+  88,195 
+  9,000 
+  ;Cii9.757 

+      ^22,tl6 

+  ;£2.775 

+  212,000 

+  37,000 

+  424,000 

4-    275,000 


2,460,000  +    304,000 


MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO    DATE. 

NAME. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 

o§ 

Amount. 

on 

1902. 

1901-2, 

dols. 

dols. 

dols. 

dols. 

Atchison       

June 

1,190,000 

— 

641,000 

6 

8,980,000 

—     766,000 

Canadian  Pacific    ... 

^, 

1,246,000 

+ 

399.000 

12 

15.837,000 

+  1,751,000 

Chic,  Mil,  &S, Paul 
Denver  &  Rio 

, 

1,056,000 

— 

lOI.lDOO 

6 

6,457,000 

-f-     134,000 

May 

472,000 

— 

154,000 

S 

6,161,000 

-|-     142,000 

Erie     

,j 

1,718,000 

+ 

627,000 

5 



. 

Gr.  Trk.    Main  Line 

April 

163,400 

+ 

7.400 

s 

669,400 

+         8,200 

Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 

»» 

32,600 

+ 

1,600 

5 

62,100 

—         6,7co 

,, 

300 

— 

2,70c 

S 

19,00c 

—         3,000 

Illinois  Central 

,, 

1,017,000 

+ 

251,000 

Louisville  &  Nashvl. 

June 

900,000 

+ 

5S,ooo 

6 

5,604,000 

+     640,000 

Miss.  K.&  Texas  ... 

311,000 

+ 

84,000 

11 

1,028,000 

NewYork,Ont.&W. 

May. 

214,700 

+ 

160,000 

11 

1,401,900 

■f       78.900 

Norfolk  &  Western.. 

June 

856,000 

+ 

305,000 

12 

8,463,000 

+  1,047,000 

Pennsylvania 

May 

3,706,000 

89,600 

S 

13,817,000 

—     441,700 

Phil.  &  Reading    ... 

,j 

1,448,000 

+ 

730,000 

II 

10,394,000 

+      100,000 

Southern  Pacific    ... 

jj 

1,173,000 

+ 

293,000 

— 

Southern       

June 

864,000 

+ 

87,000 

S 

4,137.000 

+      152,000 

Union  Pacific 

1,793,000 

+ 

122,000 

6 

9,355,000 

Wabash 

94,000 

- 

193.000 

6 

2,094,000 

—        41,000 

XLbc  5nve6tov6'  IReview, 


August  15,  1903. 


NOTICES. 


MEXICAN  CENTRAL  RAILWAY  COMPANY, 

LI  M  I  TED. 


To  the  Holders  of  First  Consolidated  Income  Bonds,  Second  Con- 
solidated Income  Bonds,  Registered  Income  Bonds  of  the  Mexican 
Central  Railway  Company,  Limited. 

For  and  on  behalf  of  the  Mexican  Central  Railway  Company, 
Limited,  Messrs.  Ladenburg,  Thalmann  and  Co.,  New  York, 
hereby  make  the  following  offer  to  any  and  all  of  the  holders  of 
the  above   Income    Bonds;  — 

Provided  that  Bonds  of  the  above  Issues  to  an  amount  satisfac- 
tory to  the  Mexican  Central  Railway  Company,  Limited,  be  de- 
posited in  accordance  with  the  terms  hereof,  the  Mexican  Central 
Railway  Company,  Limited,  will  de.iver  through  the  undersigned, 
in  exchange  for  the  Bonds  deposited  hereundef,  its  Five  Year  Gold 
Collateral  Trust  Debenture  Certificates  of  1908,  bearing  interest 
from  October  ist,  1903,  payable  half-yearly,  at  the  rate  of  3  per 
cent,  per  annum  for  three  years,  and  at  the  rate  of  4  per  cent, 
per  annum  for  two  years  thereafter,  and  redeemable  at  the  option 
of  the  Railway  Company  on  any  interest  date  at  par  on  thirty 
days'  notice,  as  follows:  — 

For  each  First  ConsoUdated  Income  Bond  of  the  par  value  of 
(1,000  so  deposited,  1230  par  value  in  the  Debenture  Certifi- 
cates. 

For  each  Second  Consolidated  Income  Bond  of  the  par  value 
of  $1,000  so  depos'ted,  J140  par  value  in  the  Debenture  Certifi- 
cates, and  for  each  Registered  Income  Bond  of  the  par  value  of 
Ji,ooo  so  deposited,  $140  par  value  in  the  Debenture  Certifi- 
cates. 

The  Debenture  Certificates  if  the  plan  outlined  be  effected,  are 
subject  to  the  right  of  exchange  and  substitution  herein  below 
set  forth  to  be  secured  by  the  Income  Bonds  deposited  under  this 
offer,  and  in  such  event  they  shall  be  delivered  to  the  Trust  Com- 
pany named  as  Trustee  in,  and  are  to  be  hereafter  held  by  it,  sub- 
ject to  the  provisions  of  a  Collateral  Trust  Agreement  to  be  ap- 
proved as  to  form  by  Messrs.  Ladenburg,  Thalmann  and  Co., 
New  York,   and   as  to  legality  by   their  Counsel. 

Each  depositing  Bondholder  authorises  the  Railway  Company 
at  its  election  to  exchange  and  substitute  Bonds  of  the  Railway 
Company  of  other  existing  classes  for  Second  Consolidated  Income 
and  Registered  Income  Bonds,  when  deposited  under  the  Colla- 
teral Trust  Agreement,  upon  such  a  ratio  of  exchange  as  Messrs. 
Ladenburg,  Thalmann  and  Co.  ma.y  approve.  The  Collateral 
Trust  Agreement  may  contain  provisions  to   this   effect. 

All  coupons  appertaining  to  each  Bond  deposited  hereunder  and 
not  heretofore  surrendered  must  be  attached  thereto  or  be  de- 
posited with  the  depository  at  the  same  time  as  the  Bond. 

In  any  particular  case.  Bonds  with  missing  Coupons  may  be 
received  by  the  depositories  on  terms  approved  by  the  Railway 
Company. 

Registered  Bonds  deposited  hereunder  must  bear  or  be  accom- 
panied with  suitable  Power  of  Attorney  insuring  their  transfer- 
ability by  delivery. 

Debenture  Certificates  will  be  issued  only  in  the  denomination 
of   $100  each. 

Non-Interest  bearing  Scrip  will  be  issued  for  fractional  amounts, 
convertible  on  or  before  January  ist,  1904,  into  Debenture  Certificates 
when  amounts  sufficient  to  make  a  whole  Debenture  Certificate  are 
presented  for  exchange. 

Application  will  be  made  in  due  time  to  list  the  Debenture  Cer- 
tificates on  the  New  York  Stock  Exchange. 

Any  holder  of  the  above  Bonds  desiring  to  accept  this  offer 
must  deposit  his  Bonds  to  the  order  of  Messrs.  Ladenburg,  Thal- 
mann and  Co.,  New  York,  with  Messrs.  J.  Henry  Schroder  and 
Co.,  145,  Leadenhall  Street,  London,  E.C.,  or  with  The  Equitable 
Trust  Company  of  New  York,  25,  Nassau  bcreet,  New  York 
City,  or  with  The  Old  Colony  Trust  Company,  Boston,  or  with 
The  Mississippi  Valley  Trust  Company,  St.  Louis,  before  the  close 
of  business  on  September  4th,  1903,  unless  the  Railway  Company 
shall  elect  upon  such  terms  as  it  may  see  fit  to  extend  the  time  for 
deposit  under  this  offer. 

Each  depositor  shall  receive  for  his  deposited  Bonds  a  Deposit 
Receipt,  in  form  approved  by  the  undersigned,  transferable  by 
delivery,  entitling  the  holder  on  the  surrender  thereof,  at  such 
date  as  the  Railway  may  fix  by  newspaper  notice  published  in 
London,  New  York,  Boston,  and  St.  Louis,  to  the  delivery  of 
Debenture  Certificates  as  herein  provided  for,  or  temporary  Cer- 
tificates therefor,  or,  at  the  option  of  the  Railway  Company,  to 
the  return  of  the  Securities  represented  by  said  Deposit  Receipt. 

For  the 
MEXICAN  CENTRAL  RAILWAY  COMPANY,  LIMITED. 
Ladenburg,  Thalmann,  and  Co.,  New  Yokk. 
New  York, 

August  loth,  1903. 

THE    STOCK    EXCHANGE.— NOTICE. 
NO    MEMBER    OF   THE    STOCK    EXCHANGE   is   ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  «(  the  Bank  o! 
England,  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 


tiOT  ICES— coitiinued. 


THE  UNION  BANK  OF  AUSTRALIA.  LIMITED. 


INSCRIBED  STOCK  DEPOSITS. 


NOTICE  IS  HEREBY  GIVEN  that  the  above  will  be  repaid  at  par 
on  and  after  1st  January,  1905.  Stock  certificates  must  be  forwarded 
to  the  Head  Office  of  the  Bank,  71,  Cornhill,  London,  E.C.,  so  as  to 
allow  three  clear  business  days  for  examination,  prior  to  the  above 
date,  and  must  be  accompanied  by  a  form  of  receipt,  which  will  be 
furnished  to  Stockholders  in  due  course  together  with  information  as 
to  any  new  issue  that  may  be  decided  upon. 

This  notice  is  given  in  order  to  comply  with  the  conditions  of  the 
first  (1885-6)  issue  of  this  Stock. 

Stockholders  are  requested  to  give  prompt  information  of  any 
change  of  address. 

By  order  of  the  Board, 

A.  C.  V^ILLIS,  Manage*. 

Dated  this  Thirty-first  day  of  July,  1903. 


TRADE. 


King  of  Nibs.  RYTEESl. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  Eoum,  Sing's  Premises,  Savoy  Corner,  Strand,  London. 
Alia  Pura.  QUEEN    OF    NOTES. 

Exquisite  and  delightful  to  use.    Stationery  samples  Three  Stamps. 

T.B.L.  House,  King's  Premises,  Savoy  Oorner,  Strand,  London. 

FIND    EASY. 

New  Pocket   London  Guide.        48  Coloured  Maps  and  Photos, 

150  pageb,  Twelve  Stamps. 

PRESENTS. 

Box  ol  Twelve    different    Toys,   1/-.      Lovely  Embossed  Fancy    Floral 

Stationery.     Child's  Picture  Coloured  Stationery,  latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  ol  References.     Euphoniously  correct,  post  free. 

T.B.L   Stationery  House,  King's  Premises,  Savoy  Oorner.  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted,  Three  Stamps. 

SAVOY 


T.B.L. 


STATIONERY    HOUSE,    KINO'S    PREMISES, 
CORNER,    STRAND,    LONDON. 


PUBLICATIONS. 


DARLINGTON'S   HANDBOOKS. 

**  Lord  Knollys  Is  commanded  by  tbe  KInj;  to  thank  Mr.  ParlinKtoo- 
for  tbe  copy  of  tbe  New  tditlcn,  so  well  |ot  up,  of  'London  ait4< 
Environs.'" 

"  Nothing  better  could  be  wished  for." — British  IVeekly, 
'*  Far  superior  to  ordinary  guides." — Daily  Chronicle. 
Visitors  to  London  (and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  S/.     24  Maps  and  Plans,  60  Illustrations. 
"A  brilliant  book."— 77i«  Times.  "  Particularly  good  "—Academy. 

"  Very  emphatically.tops  them  all." — Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter  Torquay, 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plj-mouth,  Dartmouth,  Dartmoor,. 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgellj',  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  o 
Wight,  and  Channel  Islands,  should  use 

DAELINGTON'S  HANDBOOKS,  Is.  each. 

Llangollen  :  Darlington  &  Co.         London  :  Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOGRAPHS.— Beantlfnl  Photogi-aphs  of  Scenery,  Knina.  &<•.,  in  Norway,  Sweden.  Den 

mark    RnRsJ  i  GeiiuBny.  France,  Italy,  Switzerland.  Gieeee,  Turkey,  Palestine  and  Egypt,  also 

the  Enirlish  Likes  and  Noi-tli  Wales.  Is.,  Is.  6d..  and  29.  6d.     List  post  free. 

DAKLINGTOU  &  Co. ,  Llangollen. 


BOOKS    BY    A.    J.    WILSON. 

Editor  of  the  "  Investors'  Review." 


Now  Ready. 


New  Edition,  Entirely  Rewritten. 


Plain  Advice  about  Life  Insurance. 


Practical  Hints  to  Investors. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  EnglBji  it  maybe 
read  by  the  student  and  admirer  oi&\.y\e."— Manchester  City  News. 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.> ;  paper   over,  is.  net 
(post  free,  IS.  2d.). 


A  Glossary  of   Colloquial,    Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 
"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form."— ri>««.  ^^^^^^^^^^^^^^^^^^ 

"THE   INVESTORS'    REVIEW"   Office, 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  W.C. 


Printed  for  th    Proprietor  by  Ripley  &  Co.,  ia-14,  Verulam  Street,  London,  E.C.,  and  Published  by  John  Paterson, 
at  Norfolk  House,  Norfolk  Street  Strand,  W.C— August  15,  1003. 


CDe  Jnoestors'  Reuku) 


Edited  by  A.  J.  Wilson. 


Vol.  XII.— No.  394. 

New  Series. 


SATURDAY,  AUGUST  32,  1903. 


Beglstered  as  a 
Newspaper,     i 


Price  6d. 

By  Post  6id. 


Business  anD  JEMtonal  IRotices. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


SUBSCRIPTION   RATES     POST   FREE,    OF 
"  THE    INVESTORS'   RE  VIE  H-  "— 

Untied  Kingdom. 

Three  Months.  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  30s. 

Payable  in  Advance. 

The  Editok  cannot  undertake  to  return  rejected  contmuntcattons. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Hbe  investors'  IReview, 


The    Banking    Position. 

Let  us  look  at  it  quite  frankly  without  any  attempt  at 
gloss  OT  exaggeration.  Several  correspwndents  have  written 
to  complain  of  darkness,  or  rather  to  solicit  light,  on 
the  position  of  our  banks.  One  such  writes,  "  you  have 
periodically  come  down  heavily  on  these  institutions  collec- 
tively. In  your  issue  of  the  8th  inst.,  you  single  out  the 
Scotch  banks  as  likely  tO'  be  in  trouble  in  the  coming 
financial  crisis.  Why?  Will  they  fall  alone?  Are  there 
ni.)  English  banks  with  investments,  millions  of  securities 
for  which,  as  you  say,  there  can  be  no'  market  at  anything 
like  the  prices  quoted  for  them  on  the  Stock  Exchange? 
Have  not  Consols  fallen  as  well  as  Kaffirs,  and  are  there 
no  bad  debts,  brewery  shares  and  '  whusky '  warrants 
south  of  the  Tweed  ?  "  The  writer  pleads  for  a  little 
enlightenment,  and  we  sincerely  wish  his  desire  could  be 
gratified,  but  it  is  not  possible.  Certain  indications  picked 
up  during  a  long  course  of  observing  years  in  the  City 
have  brought  the  conviction  to  us  that  two  at  least  of  the 
Scotch  banks  are  pitifully  waterlogged,  and  there  is  fear 
haunling  the  mind  that  seme  English  banks  may  be  in  a 
similar  position;  but  we  have,  as  regards  the  latter,  lighted 
upon  no  data  of  a  sufficiently  complete  or  alarming  de- 
scription to  cause  us  to  speak  of  them  with  the  same 
abrupt  thoroughness.  The  misfortune  \s  that  banking 
accounts  do  not  enable  us  to  guess  at  the  truth.  Their 
balance-sheets  are  all  much  too  slender  to  allow  any  reliable 
judgment  to  be  formed  with  regard  to  the  ]>osition  of  any 
mdiv^dual  bank.  We  may  know  that  some  of  them;  are 
deep  in  ironworks  and  coal,  that  others  have  enormous 
commitments  in  shipping,  that  still  others  stand  as  props 
beneath  sundry  embarrassed  branches  of  manufacture,  or 
live  to  nurse  depreciated  securities,  jerry  builders  and 
mane  "  bosses."     But  in  no  instance  can  it  be  said  with 


distinctness  that  commitments  are  so  erroneous  in  a  par- 
ticular line  as  to  involve  losses  amounting  to  ruin.  We 
must  never  forget  the  success  with  which  numbers  of 
businesses  that  formerly  were  sources  of  anxiety  and  pro- 
bable loss  to  bankers  have  been  successfully  transferred  to 
the  general  investor,  that  patient  beast  on  whose  back  all 
sorts  of  financial  quackeries  and  fakes  have  been  heaped. 
The  number  of  industrial  undertakings  of  every  description 
that  have  been  converted  into  limited  liability  ccmpanies 
with  success  during  the  last  fifteen  years,  and  at  severe 
losses  to-  the  community  in  the  majority  of  instances,  must 
have  done  a  great  deal  to  deliver  several  of  the  banks 
from  imminent  dangers. 

In  one  respect,  moreover,  as  one  of  the  most  eminent 
of  living  bankers  pointed  out  to  us  recently,  English  banks 
are  stronger  now  than  they  were  before  the  fashion  of 
amalgamation  came  into  play.  In  the  old  days  when  small 
banks  were  scattered  throughout  the  country,  it  was  the 
custom  for  the  purely  provincial  banker  to  keep  no  cash 
resen'es  at  all.  He  depended  upon  his  London  agent,  just 
as  all  the  large  banks  now  depend  upon  the  Bank  of 
England.  Amalgamation  has  changed  all  this,  and  by 
bringing  their  head  offices  to  London  most  of  the  great 
banks  that  have  been  formed  out  of  the  consolidation  of 
a  multitude  of  small  banks  have  been  driven  to  provide 
each  a  cash  reserve,  which  in  the  aggregate  is  far  greater 
than  any  that  was  in  existence,  say  a  dozen  or  fifteen  years 
ago.  Those  who  wish  to  study  this  subject  cannot  do 
better  than  send  to  Messrs.  Effinghami,  Wilson  and  Co.  for 
Mr.  Harry  W.  Birks's  "  Analysis  of  the  Accounts  of  Joint- 
Stock  and  Private  Banks  in  London."  It  was  issued  the 
other  day  for  the  past  half-year,  and  has  for  many  years 
been  the  most  systematic  and  accurate  epitome  of  London 
banking  figures  toi  be  found.  By  help  of  Mr.  Birks's 
tables,  we  learn  that  the  cash  in  hand  and  at  the  Bank 
of  England,  at  various  dates  of  their  balance-sheets,  pos- 
sessed by  the  twenty-three  banks  whose  figures  are  analysed 
amounted  to  about  ^72,000,000,  as  against  a  total  liability 
on  deposits  amounting  to  _;^45o,ooo,ooo.  This  is  up\vards 
of  13  per  cent,  of  their  direct  and  immediate  liability  to 
the  public,  and  should  be  a  sufficient  figure  in  all  ordinary 
circumstances,  provided  the  larger  portion  is  cash  in  hand. 
Here,  however,  we  at  once  touch  one  of  the  obscurities 
that  baffle  every  attempt  to  get  at  the  truth  about  our 
banks.  "  Ca.sh  in  hand  and  at  the  Bank  of  England " 
tells  us  nothing  worth  knowing.  We  can  only  make  a 
guess  as  to  how  much  may  be  cash  and  how  much  credit  in 
the  Bank  of  England,  in  use  in  its  own  business,  by  looking 
at  the  total  amount  of  the  "  other  "  deposits  in  the  Bank's 
weekly  return — but  there  again  the  door  is  slammed  in  the 
enquirer's  face.  How  much  of  the  ;£40,ooo.ooo  odd  gener- 
ally represented  in  that  "other"  deposits  entry  consists 
of  bankers'  balances,  how  much  of  moneys  belonging  to 
the  Bank's  own  private  customers?  Nobody  can  tell. 
Perhaps  half  the  sum  belongs  to  the  other  banks,  perhaps 
one-third — all  is  pure  guess  work,  and  until  we  have  some 
light  upon  this  point  it  is  quite  futile  to  try  and  discover 
whether  nr  not  our  great  joint-stock  banks  are  quietiy 
accumiulating  cash  reserves  in  their  own  safes  against  the 
day  of  -Stress. 

Wherever  else  we  touch  the  figures,  the  same  result  fol- 
lows. One  of  Mr.  Birks's  tables  gives  us  the  proportion 
of  cash  in  hand  and  at  the  Bank  of  England,  of  cash  at 
call  and  short  notice,  and  of  investments  to  the  total  of 
depoMts  and  acceptances  in  the  case  of  each  bank,  but 
that  does  not  help  us  at  all,  and  the  habit  of  treating  call 
and  notice  money  and  investments  as  means  under  the 
bankers'  hand,  capable  of  being  called  in  and  utilised  in 
an  emergency,  is  laitientably  misleading.  There  is  no  more 
dangerous  "money"  from  the  market  point  of  view  than 


224 


Ube  3nve6toc6'  IReview. 


August  22,  1903. 


this  call  and  notice  money,  of  which  the  market  employs 
CO.  the  average  an  amount  equal  to  15  per  cent,  of  the 
deposits  in  the  banks.  Let  a  pressure  arise,  and  half-a- 
dozen  of  the  big  banks  be  driven  thereby  to  call  in  a 
couple  of  millions  each  from  the  outside  market,  and 
what  follows?  That  market  is  immediately  driven  to  the 
Bank  of  England  with  securities  which  it  has  to  pawn,  in 
order  to  obtain  credit  with  which  to  meet  the  other 
bankers'  demands.  Examples  of  this  kind  of  pressure 
have  been  furnished  to  a  really  alarming  extent  during  the 
last  few  years,  when  the  profligate  borrowings  of  our 
Government  have  compelled  the  market  to  raise  enormous 
amounts  in  credit  Only  .some  months  agO',  when  the 
Transvaal  guaranteed  loan  was  issued,  amid  a  premium 
scalper's  furore,  the  want  of  funds  on  the  part  of  joint- 
stock  banks  as  a  whole  drove  the  "open  market,"  i.e.,  the 
baiiks,  to  the  Bank  of  England  for  the  whole  of  the 
application  money.  Does  not  this  show  that  should  a  crisis 
really  fall  upon  the  market,  induced  by  heavy  exports  of 
gold,  or  otherwise,  call  and  notice  money  would  become  the 
most  dangerous  element  therein,  because  the  Bank  of 
England,  encountered  by  gold  exports,  might  become 
paralysed,  and  incapable  of  creating  credit  to  the  amount 
the  surrounding  banks  required.  It  was  saved  throughout 
the  war  years  by  the  fact  that  the  continent  poured  credit 
into  our  market  instead  of  taking  it  away,  and  we  have 
not  paid  that  credit  back  yet. 

Examine  ever}'  other  item  in  the  published  accounts  on 
the  same  lines,  and  it  will  be  seen  how  the  stability  of  our 
banks,  great  though  it  may  be,  is  only  the  stability  of  quiet 
times.  They  hold  large  investments  in  permanent  securi- 
ties, investments  amounting  for  the  twenty-three  banks 
to  nearly  ^^97,500,000,  and  they  could  not  sell  the  odd 
j;^7,5oo,ooo  were  the  market  really  to  become  distressed, 
and  credit  to  contract  with  a  snap,  as  it  has  on  several 
occasions  threatened  to  do  during  the  past  four  years.  The 
only  really  liquid  assets  the  banks  possess,  other  than  their 
cash  in  hand,  is  represented  by  bills  of  exchange,  and  we 
are  unable  to  say  what  proportion  of  their  liabilities  is 
covered  b)'  that  asset.  A  few  banks  always  keep  a  full 
bill  case,  but  most  of  them  do  not,  and  nearly  all  wrap  up 
bills  of  exchange  with  advances  to  customers  in  one  item-, 
and  the  bulk  of  these  advances  are  probably  just  as  in- 
flexible, as  fixed  and  irreducible  in  time  of  pressure,  as 
investments  in  marketable  securities  made  on  a  bank's 
own  account. 

It  is  well  to  look  facts  in  tlie  face  always,  and  these  are 
some  of  the  facts  appertaining  to  the  position  of  our  great 
English  joint-stock  banks.  That  most  of  these  banks  are 
strong,  perhaps  all  of  them,  in  ordinary  times,  that  they 
are  mianaged  honestly  and  with  care,  we  have  not  the 
slightest  doubt.  Some  of  them,  indeed,  are  managed  with 
extreme  vigilance  and  unusual  ability,  but  they  are  all 
trading  on  assumptions,  on  makebelieves,  quietly  accepted 
as  if  they  were  immovable  facts.  They  all  assume  that 
they  will  never  be  called  T^on  in  a,  body  to  repay  their 
depositors  to  an  inconvenient  extent  They  all  also  assume 
that  their  advances  and  their  loans  at  call  and  short  notice 
can  be  drawn  in  at  the  end  of  the  term  for  which  the 
money  has  been  granted,  or  00  the  instant,  without 
difficulty.  Deceived  or  misled  by  the  smoothness  with 
which  the  daily  routine  functions  under  their  eyes — ' 
receipts  balancing  payments,  as  rack  and  pinion  dovetail — 
and  haying  the  Bank  of  England  always  at  hand  to  ladle 
out  unlimiited  millions  against  pawned  stocks,  bankers  live 
as  if  such  a  thing  as  a  genuine  credit  cataclysm  were  an 
imii»ssibility.  A  few  of  them  possess  some  private  reserves 
of  gold,  and  to  the  extent  of  these  reserves  recognise  the 
existence  of  an  underlying  or  hidden  danger,  but  the  bulk 
of  them  unquestionably  accept  things  as  they  are,  and 
their  horizon  is  bounded  by  routine.  Perhaps  this  routine 
will  continue  undisturbed  for  many  years,  perhaps  not. 
At  least,  if  only  we  can  continue  to'  live  by  faith,  it 
should  see  out  the  Brummagem  "  empire." 

And  it  is  almost  certain  that  nothing  untoward  will  occur 
a^s  long  as  such  cripples  as  may  be  are  dealt  with  one  at  a 
time.  There  has  been  steady  and  persistent  unloading 
of  "  strong  box  "  securities  going  on  in  the  Stock  Exchange 
for  some  time  back,  and  nothing  has  foundered,  no  institu- 
tion, no  firm)  or  private  capitalist.  Catastrophe  is  thus 
averted,  depositors  kept  serene,  and  "  peace  insured." 


The   Labour   Prospect  at  the  Rand. 

There  is  an  immense  amount  of  loose  talk  floating  about 
just  now  regarding  the  labour  position  at  Johannesburg, 
and  more  particularly  the  prospect  of  the  early  importation 
of  Ah  Sin  to  solve  the  difficulty.  Such  reports  have  a 
common  purpose  easily  discerned  by  the  cautious,  but  cal- 
culated whether  they  galvanise  the  Kaffir  market  into 
activity  or  not,  to  obscure  the  real  character  of  the  situa- 
tion. Look  in  what  direction  you  will,  the  fact  reveals 
itself  immediately  that  those  mining  companies  whose 
chairmen  or  directors  orate  loudest  upon  the  scarcity  of 
labour,  invariably  have  a  heavy  overdraft  at  their  bankers, 
and  are  only  awaiting  the  earliest  possible  opportunity  to 
replenish  their  coffers  by  a  fresh  issue  of  shares,  which 
operation,  it  hardly  needs  tO'  be  said,  cannot  be  undertaken 
with  the  market  in  its  present  condition.  It  may  be  ad- 
mitted, of  course,  that  a  real  shortage  of  native  labour 
exists,  although  whether  it  need  exist  is  a  matter  upon 
which  opinions  differ.  The  fact,  however,  that  the  full 
complement  of  stamps  dropped  before  the  war  has  not  yet 
resumed  crushing  is  taken  advantage  of  for  all  it  is  worth, 
not  only  by  those  who  wish  to  conceal  the  scarcity  of  their 
funds  and  their  inability  to  procure  further  capital  just 
now,  as  well  as  the  backward  development  of  their  mines, 
but  by  those  who'  possess  a  number  of  speculative  ven- 
tures— not  necessarily  of  a  fraudulent  character,  but  in  all 
cases  involving  considerable  risks,  and  still  in  the  veld 
stage — which  can  only  be  financed  when  prices  are  buoyant, 
and  the  fever  of  boom  times  affects  the  judgment  as  well 
as  the  temperature  of  the  victims.  Thus,  with  the  quan- 
tity of  labour  available  the  mines  of  the  Rand  are  even 
now  making  relatively  as  large  an  output  and  earning  as 
good  dividends  as  they  did  in  1896  and  1897,  and  it  is 
surely  not  too  much  to  say,  therefore,  that  if  the  Rand 
then  "  licked  creation,"  and  markets  were  active,  similar, 
or  better,  results  at  the  present  time  cannot  mean;  that  the 
industry  has  gone  to  the  dogs,  or  that  red  ruin  is  staring 
in  the  face  everybody  who  is  connected  with  it.  In  1902 
— despite  the  fact  that  the  war  continued  till  the  end  of 
May,  and  affected  mining  operations  tO'  a  serious  extent — 
the  value  of  the  total  output  was  ^£^7, 269,888,  or  almost 
equal  to  the  output  (_;^7,8o9,ooo)  in  1894 — the  year  which 
saw  the  birth  of  the  last  great  boom.  For  the  present 
year,  taking  the  figures  only  up  to,  and  including  July,  the 
value  of  the  output  is  j£6,64S,64'j.  There  has  been,  too, 
a  steadily  progressive  increase  in  the  returns,  from 
_;£846,489  in  January,  to  ;£i, 068,9 17  1^*'  month.  If 
figures  and  advances  such  as  these  indicate  that  the  gold 
industry  at  the  Rand  is  in  a  moribund  condition,  or  that 
there  is  nO'  hofie  for  the  patient  unless  a  gang  of  schemers 
is  allowed  tO'  quicken  the  pace  by  the  introduction  of  the 
Chinaman,  we  fear  that  the  word  bunkum  has  lost  its 
signification,  and  that  the  evil  of  share-gambling  has  only 
given  place  to  the  greater  evil  of  the  fashion  of  hysterical 
drivel.  By  the  end  of  September  next,  the  yield  of  gold 
will  have  overtaken  and  passed  the  whole  output 
(_£8,578,ooo)  for  the  celebrated  year  1895,  when  the  Trans- 
vaal was  a  sort  of  earthly  New  Jerusalem,  when  market 
operators  fell  over  each  other  in  their  haste  to  buy  shares 
at  absurdly-inflated  values,  when  men.  who  were  almost 
bom  in  the  gutter  rented  or  purchased  the  palaces  of  dukes, 
when  peers  of  the  realm,  whose  progenitors  had  taught 
manners  and  other  things  to  John  Lackland,  were  voted 
close-fisted  vagabonds  by  hotel-waiters  who  battened  upon 
the  golden  largesse  of  successful  sj>eculators,  and  when 
fashionable  ostentation  had  a  madly-merry  if  rather  short, 
reign.  And  now — well  now,  Johannesburg  wants  a  work- 
house, and  people  are  passing  poor,  like  the  young  married' 
couples  in  feminine  novels,  on  incomes  of  _;;^2,ooo  a  year! 
No!  if  there  is  depression,  as  there  undoubtedly  is;  if 
there  is  real  poverty,  which  admits  of  no  question ;  if  brokers 
in  Throgmc.rtnn  Street  spend  their  time  in  "  talking 
Chinese  "  for  want  of  anything  better  to  do' ;  and  dealers  in 
Johannesburg  walk  to  Pretoria  because  they  have  no  other 
means  of  getting  there,  the  cause  must  not  be  sought  in  the 
mining  industry  on  its  commercial  and  industrial  basis,  nor 
the  cure  in  vain  hopes  that  by  merely  whistling  to  the 
Heathen  Chinee  he  will  flock  in  vast  numbers  to  the 
rescue. 
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Without  dealing  mth  the  surfeit  of  paper  which  no  bank 
manager  will  touch  on  any  account,  or  the  labour  shortage 
in  relation  to  native  sources  of  supply,  let  us  come  to  close 
■quarters  with  this  Chinese  alleged  solution.  To  listen  to 
the  gossip  of  the  street,  or  to  read  the  columns  of  journals 
•which  are  trying  to  hasten  or  manufacture  a  boomj  one 
would  be  led  to  think  that  the  market  operators  believe 
•that  within  a  week  or  two,  or  "  by  October  at  the  latest," 
Chinese  will  be  imported  to  the  Rand  in  such  quan- 
tities as  to  end  for  ever  the  labour  difficulty.  They  are 
putting  up  the  sheds  for  them  already.  It  is  hard  tO'  com- 
bat such  nonsense  without  being  accused  of  want  of  sym- 
pathy with  South  Africa,  or  a  desire  to  accentuate  the  pre- 
vailng  spirit  of  pessimism.  "  Oh !  he's  a  bear !  "  is  the 
■type  of  argument  that  has  suppliemented  the  "  Yah  !  pro- 
Boer  ! "  of  a  short  time  ago.  Without  possessing  the 
slightest  pecuniary  interest  one  way  or  the  other,  we  will 
put  the  case  fairly  and  squarely  in  the  hope  that  it  may 
api>eal  to  the  ordinary  intelligence  of  men  who  do  not 
willingly  care  to  make  fools  of  themselves.  In  short  form, 
our  profKjsition  is  that  in  the  most  favourable  circumstances 
no  batch  of  Chinese  coolies  can  arrive  in  South  Africa 
within  twelve  months  from  now,  and  that  at  the  very  least 
two  years  must_  elapse  before  any  considerable  number, 
say  70,000  to  100,000,  could  be  brought  to  the  assistance 
of  the  mines.  The  reasons  that  point  to  this  conclusion 
may  not  be  palatable — the  truth  seldom  is — but  at  any  rate 
they  disjxDse  effectually  and  entirely  of  the  idea  that  a 
boom  is  at  hand,  or  that  the  labour  question  is  just  about 
to  vanish  from  the  scene.  In  the  first  place,  Mr.  Chamr 
berlain  has  pledged  himself  to  the  House  of  Corrunons 
that,  so  far  as  he  is  concerned,  no  attempt  to  introduce 
Asiatics  will  be  sanctioned  until  public  opinion  in  the 
Transvaal  has  veered  round,  as  he  believed  it  might  do, 
and  probably  would,  in  favour  of  such  a  step.  His  pledges 
may  be  Brummagem  ware,  like  some  of  his  ideas,  but  at 
any  rate  there  is  no  reason  either  to  doubt  his  sincerity 
(that  is,  of  course,  his  political  sincerity)  in  this  matter, 
or  to  imagine  that  he  would  deliberately  and  unnecessarily 
flout  white  opinion  all  through  South  Africa,  which  he 
greatly  values,  by  a  premature  or  ill-considered  effort  to 
force  the  pace.  He  has  assured  us  that , although  a  Crown 
Colony,  the  Transvaal  shall  on  this  subject  be  treated  as  if 
it  enjoyed  full  responsible  government.  Now,  the  Legis- 
lative Council,  the  only  kind  of  Parliament  which  the 
Colony  has,  after  a  strenuous  session  in  which  such  a 
mass  of  crude  Ordinances  and  undigested  financial  pro- 
posals was  flung  at  them,  that  the  members  did  not  know 
whether  they  were  on  their  heads  or  their  heels,  has  just 
adjourned,  and  will  not  meet  again  until  May  of  next  year. 
True,  the  Council  could  be  called  together  for  a  special 
session,  but  there  is  not  the  remotest  likelihood  of  that, 
seeing  that  the  members  are  scattering  in  every  direction, 
some  to  Europe  for  a  prolonged  holiday,  and  others  to 
their  farms  for  the  approaching  summer  season.  To  the 
former  class  belong  Sir  Percy  Fitzpatrick,  comer-boy  of  the 
Council,  who  propounds  the  conundrums  for  the  nigger  at 
the  other  end  of  the  bench  to  answer,  and  without  whom  no 
discussion  upon  any  subject  would  be  complete;  to  the 
latter  the  Boer  members  who  have  crops  to  look  after,  and 
the  merchants  who  are  going  to  look  after  the  profits  that 
can  he  squeezed  out  of  the  unfortunate  public.  The 
official  members  are  also  on  the  wing,  and  to  crown  all  the 
High  Commissioner  himself  has  started  on  a  long  tour 
in  search  of  rest.  Is  it  not  plain,  therefore,  that  no  official 
course  can  be  decided  upon  until  at  the  earliest  May  next, 
and  only  then  if  public  opinion,  at  present  all  at  sixes  and 
sevens,  has  been  brought  sufficiently  into  line  to  admit  of 
a  full-dress  debate  ?  Even  then  the  stand-up  fight  will  only 
be  beginning.  Has  not  the  Cape  Parliament  passed  a 
resolution  with  astonishing  unanimity  that  they  will  all, 
Messrs.  Oats  and  Jameson  with  their  diamonds  blazing  upon 
them,  Messrs.  Merriman  and  Sprigg,  representing  the 
moderate  British  element,  and  Messrs.  Sauer  and  Hofmeyr 
on  behalf  of  the  Dutch— that  they  will  all  die  in  the  last 
ditch,  with  the  Prime  Minister  yelling  for  his  police,  be- 
fore the  accursed  pig-tail  shall  set  foot  in  the  land?  Is 
not  the  Natal  Legislature  equally  opposed  to  the  importa- 
tion of  any  Asiatics  except  for  the  Colony's  own  use,  and 
Tias  it  not  just  shown  its  lively  sympathy  for  the  Rand  by 


throwing  out  a  Bill  to  authorise  the  recruiting  of  its  native 
population  by  Transvaal  touts?  So  that,  assuming  the 
prevailing  opposition  to  Chinese  undoubtedly  now  existing 
in  the  Transvaal,  were  overcome  by  May  next — and,  of 
course,  there  is  no  saying  what  might  happen  unless  some 
of  the  magnates  are  again  so  foolish  as  to  leave  their  pri- 
vate letter-books  lying  about  for  inquisitive  {people  to  read 
— the  era  of  deputations  would  then  commence.  There 
would  be  meetings  of  protest  on  both  sides,  memorials  to 
England,  petitions  to  the  House  of  Commons,  a  big  or- 
ganised opposition  here,  the  Caj)e  and  Natal  ports  closed, 
and  Sir  Gordon  Sprigg  carrying  out  his  threat  to  line  the 
borders  with  police  (with  Dr. "  Jim>  "  and  some  of  his  free- 
booters in  command) — all  this  must  happen  after  May,  not 
before,  whether  or  not  the  Stock  Exchange  grows  hoarse 
shouting  "  Exeter  Hall,"  or  the  Johannesburg  speculator 
puff's  himself  out  to  bursting  point,  and  commences  build- 
ing a  triumphal   arch  to  welcome  President  K no! 

no !  we  mean  to  kick  Lord  Milner  out  through  !  Cutting 
the  painter  is  an  idea  not  foreign  by  any  means  to  the 
Rand  and  its  masters. 

Let  us  suppose,  however,  that  all  goes  through  in  the 
end,  towards  the  importation  of  the  Chinaman.  To  allow 
from  May  to  July  for  the  discussions,  deputations,  divi- 
sions, and  the  delays  consequent  upon  the  necessity  of 
reference  home  is  certainly  not  excessive.  That  brings 
us  twelve  months  ahead  from  now.  Then,  there  must 
follow  negotiations  with  Portugal  about  using  Delagoa 
Bay  for  landing  purposes,  and  making  preparations  for 
"  warehousing  the  goods,"  pending  transport.  Negotia- 
tions with  Lisbon  take  a  long  time,  and  co-operation  in 
Mozambique  takes  much  money.  Imagine  the  Portuguese 
extra  smart  where  there  is  any  of  the  latter  to  be  picked  up, 
and  put  the  time  occupied  at  a  month,  thus  bringing  us  to 
the  beginning  of  September,  1904.  Then,  you  have  to 
get  your  Chmaman,  an  operation  that  suggests  to  our 
mind  Hotspur's  retort  to  the  Welshman  who  said,  "  I  can 
call  spirits  from  the  vasty  deep !  "  "  Yes !  but  will  they 
come?  "  Firstly,  a  large  staff  of  skilled  recruiting  agents, 
themselves  speaking  Chinese,  must  be  gathered  together — 
a  work  of  some  months.  There  are  no  less  than  twenty- 
two  separate  dialects  in  the  language,  and  they  differ  so 
materially  that  the  dialect  of  one  district  is  quite  useless 
fifty  or  a  hundred  miles  away.  The  tout  must  be  able  to 
converse  freely  and  to  give  eloquent  lectures  to  the  un- 
sophisticated Ah  Sin  on  the  advantages  of  sitting  astride 
the  Equator,  or  working  twelve  hours  a  day — probably  for 
a  shilling  to  be  paid  him  when  he  gets  back  to  China — 
in  a  deep-level  about  6  ft.  removed  from  hell-fire.  Such 
a  nice  change  from  the  snows  of  Shao-hing,  or  having  a 
toboggan  slide  down  the  Great  Wall !  That  tout  will  earn 
his  money  and  will  probably  get  knocked  on  the  head  for 
it  before  it  has  been  in  his  possession  ten  minutes,  the 
bandits  and  the  mandarin  fondling  each  others'  pig-tails 
afterwards,  during  the  mutual  congratulations  on  their 
short,  but  time-honoured  way  of  dealing  with  the  "  foreign 
devil."  But  it  will  be  said,  "  Get  your  trained  tout  from 
California  or  British  Columbia  1  "  As  if  those  mining 
centres  are  going  to  stand  idly  by  whilst  the  Rand  snaps 
up  their  best  men — ^if  they  are  to  be  had.  California 
and  British  Columbia  as  goldfields  are  over  fifty  years  old 
now,  and  probably  John  Chinaman  knows  the  way  there  by 
himself  by  this  time,  and  does  not  need  any  guide  to 
fleece  him.  But  we  are  going  miles  too  fast.  The 
Chinese  Government  has  to  be  squared  first,  and  the 
Chinese  Government  takes  as  long  over  the  process  as  the 
Portuguese,  only  more  so.  Next,  there  is  no  excess  of 
labour  at  the  Chinese  ports.  It  will  be  necessary  to  go 
inland  walking  all  the  long  way,  or  riding  horseback  at  the 
risk  of  disturbing  the  grave  of  somebody's  ancestors,  whilst 
the  somebody  goes  to  look  for  his  gun.  ,  There  are  no 
railways  and  no  means  of  communication  with  the  interior 
except  by  small  canal-boats  or  river  craft,  usually  crammed 
full  in  the  ordinary  course  of  business.  Assume  that  the 
tout  and  his  guides  take  a  month  or  two  to  reach  a  large 
city  in  the  interior.  We  are  now  at  October ;  give  him  two 
months  more  to  combat  every  obstacle,  and  is  he  likely  to 
gain  in  that  j>eriod  1,000  coolies?  Even  if  he  did,  he  has 
then  to  get  them  to  the  coast,  a  distance  of,  say,  100  to 
250  miles,   every  step  of  which  must  be  walked  by  the 
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C(X)iies.  Arrived  at  Shanghai  or  Ningpo,  is  there  a  pro- 
bability of  obtaining  suitable  transport  for  1,000  (exclud- 
ing losses  by  the  way)  of  these  poor  despised  creatures  ? 
No  one  supposes  they  are  going  to  be  carried  by  crack 
P.  and  O.  liners,  or  will  be  allowed  to  put  their  feet  upon 
the  saloon  table  of  even  a  third  or  fourth-rate  steam 
vessel.  Is  there,  we  ask,  the  smallest  chance  of  getting  a 
supply  of  twelve-knot  tramps  at  a  Chmese  port,  at  all 
events  until  some  time  after  the  system  of  recruiting  has 
been  established,  and  there  is  rather  more  than  the  bare 
chances  of  a  human  freight  being  obtained  ?  Tonnage  of 
this  class  is  not  easily  chartered,  as  the  boats  become  unfit 
for  any  other  use  worth  speaking  of.  Depots  will,  there- 
fore, have  to  be  established,  and  on  every  occasion  when  a 
little  money  is  doled  out  on  account,  there  will  be  the  usual 
"  amusements,"  the  usual  desertions,  the  usual  visits  by 
moonlight  to;  the  sick  friends,  or  the  men  who  keep  dogs. 
and  a  profound  conviction  (after  handling  all  the  avail- 
able cash  and  portable  property)  that  better,  far  better,  is 
a  Cycle  of  Cathay  than  to  be  grilled  as  a  meat-tea  for 
some  Hottentot  blade  and  his  young  woman,  when  the 
butcher  has  forgotten  to  call. 

We  have  now  come  to  December,  1904,  not  far  off 
eighteen  months  from  now.  Picture  to  yourself  Ah  Sin 
brought  from  the  interior  in  thousands.  Imagine  him 
resisting  the  wiles  of  other  touts  from  the  neighbouring 
tobacco  islands.  Think  of  him  refusing  to  desert  his  new- 
found friend  by  wriggling  through  the  keyhole  until  he  ha.s 
robbed  him  of  all  he  can.  What  then?  Given  a  supply 
of  cheap  trampis  and  packing  them  each  with  2,000 
Chinese,  like  sardines  in  a  tin,  it  will  take  a  month  to 
steam  at  a  slow  rate  to  Delagoa  Bay,  monsoons,  typhoons 
and  other  things  permitting.  Here  a  bad  single  line  of 
railway,  with  a  platform  of  goods  waiting  to  be  forwarded, 
will  cause  further  delay.  You  cannot  put  50,000  coolies 
into  one  boat  or  one  train.  Say  it  takes  thirty  steamers, 
some  sailing  concurrently  from  different  points,  and  each 
packed  as  we  have  said,  that  would  mean  at  the  rate  of 
two'  per  week,  over  three  months,  and  for  100,000  coolies 
actually  embarked,  over  six  months,  occupied  in  transpor- 
tation alone,  and  more  likely  nearer  a  year.  In  any  case 
we  have  said  enough  to  show  that  in  the  most  favourable 
circumstances  the  prospect  of  Chinese  relief  for  the  mines 
is  not  hopeful.  It  could  not  begin  until  this  time  next 
year,  and  it  would  be  quite  two  years  before  r 00,000  or 
even  50.000  could  be  debarked  at  Lourenco  Marques, 
assuming  the  recruiting  were  successful.  But  what  we 
cannot  assume,  and  do  not  believe,  is  that  even  5,000 
Chinamen  will  leave  their  homes  for  an  unknown  land 
(unlike  in  that  respect  the  countries  which  at  present  obtain 
Chinese  labour,  and  of  course  these  will  compete  fiercely 
to  retain  control  of  their  own  sources  of  supply),  where  they 
are  to  be  treated  like  convicts,  and  turned  out  like  dogs 
when  no  longer  wanted.  They  will,  we  are  convinced,  pre- 
fer to  await  the  return  of  the  first  batch  to  hear  how  they 
got  on.  How  is  that?  If  the  natives  of  South  Africa 
have  shown  their  readiness  to  go  on  strike  because  an 
attempt  was  made  to  take  advantage  of  them — a  successful 
strike,  too,  in  which  it  was  the  masters  who  had  to  sur- 
render at  discretion — will  they  not  go  on  strike  again  at  the 
first  sight  of  the  Yellow  Man  ?  They  will,  indeed,  and  we 
can  fancy  the  aristocratic  Zulu  or  the  cautious  Basuto  who 
won't  go  underground  now  at  any  price  turning  up  his  flat 
nose  with  scorn  at  the  herd  of  Asiatic  dregs,  and  con- 
sulting the  missionary  for  the  equivalent  of  "  blackleg." 
The  present  supply  of  natives  will  in  short  go  to  their 
homes,  each  the  proud  possessor  of  a  pig-tail  with  a  piece 
of  the  scalp  clinging  to  it.  The  mines,  did  you  say? 
Well,  water  always  finds  its  level,  and  so  will  paper,  but 
the  op>eration  is  bound  to  be  painful,  and  it  is  quite  another 
story! 


Notes  from    New  York. 

New  York,  August  11. 
With  regard  tO'  the  new  currency  measure  which  is  in- 
tended to  be  laid  before  Congress  at  the  coming  session. 
Senator  Aldrich  says  that  the  chief  object  of  his  bill  is  to 
provide  a  way  to  get  back  into  circulation  the  surplus 
capital  in  the  Treasury  vaults.     As  a  critic  of  this  bill  says. 


he  seems  to  have  no  thought  of  a  bill  reducing  taxation  and 
thus  doing  away  with  a  surplus  revenue.  There  will  be  a 
chance  for  a  great  hubbub  when  the  bill  comes  up  in  Con- 
gress, and  if  any  bill  does  pass,  it  is  pretty  sure  to  be 
nothing  more  than  a  rehash  of  present  monetary  evils. 
The  main  object  of  the  Aldrich  bill  is  to  bring  about  the 
transfer  of  the  surplus  from  the  Treasury  to  the  City 
National  and  the  other  banks  that  have  passed  under  the 
Rockefeller  control.  Eventually,  it  would  seem,  the 
Standard  Oil  Company  and  its  affiliations  must  become  the 
dominating  influence  in  this  country,  and  there  is  not 
enough  intelligence  apparently  or  energy  among  the  people 
to  withstand  them. 

The  latest  reports  of  the  grain  crops  confirm  what  I 
have  previously  written.  The  wheat  crop,  it  is  now  ascer- 
tained, will  be  a  short  one,  while  maize  will  be  about 
250.000,000  bushels  short  of  last  year's  crop.  Oats  also 
rim  much  below  last  year's  crop.  It  would  have  been 
surprising  had  the  returns  been  better  than  they  are,  for 
all  the  weather  conditions  since  the  opening  of  the  season 
to  now  justified  the  belief  that  they  would  have  been 
worse. 

Labour  conditions  are  very  little  improved,  a.nd  there 
is  a  statement  in  the  morning's  papers  tjiat,  owing  tO'  one 
cause  and  another,  the  coal  companies  are  unable  to 
market  all  their  coal.  A  good  many  people  are  becoming 
nervous  as  the  autumn  approaches,  and  have  begun  laying 
in  their  stock  of  fuel,  and  this  announcement  of  the  coal 
companies  looks  very  like  an  intention  to  profit  by  the 
demand  and  find  an  excuse  for  raising  the  price. 

The  retirement  of  General  Nelson  Miles  from  the  chief 
command  of  the  United  States  Army,  by  limit  of  age,  three 
days  ago,  has  given  occasion  tO'  our  astonishing  President 
to  perpetrate  the  most  astonishing  act  of  his  career.  Al- 
though an  officer  of  distinguished  merit,  General  Miles  has 
been  practically  dismissed  as  if  he  were  in  disgrace.  The 
meanness  and  spite  of  the  manner  of  his  retirement  is 
solely  due  to  his  exposure  during  the  war  with  Spain  of 
the  vile  meat  that  was  served  out  to  the  army  when  General 
Alger  was  Minister  of  War,  and  to  his  further  exposure  of 
the  water  cure  and  other  tortures  applied  by  American 
officers  and  soldiers  to  the  Philippines.  This  was  the  un- 
forgivable offence,  and  General  Miles  has  reason  to  be 
proud  of  it.  The  wording  of  the  order  of  dismissal  was 
extraordinary,  and  almost  incomprehensible.  It  concluded 
by  saying  that  the  General  will  now  proceed  tc  his  home, 
and  that  this  travel  is  recomroiended  by  the  public  interest. 
Some  of  the  papers  have  not  ventured  to  comment  upon  it, 
whilst  in  those  that  have',  the  indigation  is  immeasured. 
The  sequel  of  this  matter  it  going  to  be  ver}-  interesting, 
and  may  be  very  important  politically. 


Economic  and   Financial    Notes 
and  Correspondence. 


The  Macedonian  Upheaval. 

It  seems  to  have  come  at  last,  after  so  many  long 
centuries  of  oppression  and  mi.sgovemment.  Benevolent 
people,  accordingly,  are  now  beginning  to  call  out  in 
this  country  for  interference  with  the  Sultan's  chaotic  ad- 
ministration, in  order  to  restore  order  and  to  deliver  the 
Macedonians  from  imminent  danger  of  massacre  at  the 
hands  of  the  Turkish  troops,  or  to  prevent  neighbours  from 
attempts  at  mutual  extermination.  They  may  call  out  as 
much  as  they  please,  but  no  help  will  be  given  from 
Western  Europe,  least  of  all  by  us.  In  a  sense,  one  might 
say  that  all  the  troubles  of  the  old  European  provinces 
of  the  Greek,  or  Graeco-Roman.  Empire,  have  spnmg  from 
the  misdeeds,  neglect,  and  treachery  of  Western  nations, 
the  so-called  "  Latin  Christians."  It  is  just  seven  centuries 
since  the  members  of  the  fourth  crusade,  organised  by  the 
Papacy  with  the  ostensible  puri^ose  of  reconquering 
Jerusalem!,  turned  aside  on  the  temptation  of  the  Vene- 
tians and  overthrew  the  Roman  Empire  of  Constantinople. 
Until  then,  wth  more  or  less  efficiency,  often  with  con- 
spicuous heroism  and  splendid  genius,  the  Eastern 
Christians  had  stemmed  the  tide  of  barbarian  invasion, 
and  again  and  again  rolled  back  the  conquering  hordes 


August  22,  1903. 


^be  SPnvestots'  IRevtew. 


227 


of  the  followers  of  Mahomet  in  Asia.  After  the  Latin 
conquest  of  Constantinople,  and  the  substitution  on  the 
thrxme  of  the  Caesars  of  a  follower  of  the  Roman  Pontiff 
for  the  native  Emperor,  the  empire  was  no  longer  able  to 
make  headway  against  the  invaders  from  Asia.  In  a  little 
time  the  Turks  established  themselves  in  Europe,  and 
although  Constantinople  did  not  finally  become  their  prey 
until  nearly  two  and  a-half  centuries  later,  the  power  of 
oriental  Rome  to  hold  up  its  head  against  the  enemy  was 
destroyed  for  ever.  The  mischief  was  done  at  the 
beginning  of  the  thirteenth  century,  and  has  not  the  policy 
of  Western  Europe  been  more  or  less  identical  with  that 
of  the  hypocrites  who  formed  the  fourth  Crusade  ?  From 
the  day  when  the  horde  started  from  Venice  to  do  a 
job  of  conquest  and  rapine  on  the  Adriatic  for  the  Venetian 
Republic,  and  then-  went  on  to  overthrow  and  usurp  the 
throne  of  Constantinople,  until  now,  when  has  ever  "  Latin 
Christian "  really  cared  to  succour  Greek  ?  When  did 
Western  Europe  really  do  its  best  and  its  utmost  to 
restore  something  of  liberty  to^  the  broken  fragments  of 
races  and  principalities  that  have  for  so  many  centuries 
lain  beneath  the  heel  of  the  incompetent  and,  when  roused, 
brutally  fanatical  Turk  ?  In  the  middle  of  the  last  century 
we  joined  France  in  preventing  Russia  from  acting  ag 
emancipatcT,  and  at  every  step  in  the  slow  deliverance  of 
those  oppressed  peoples  Russia  has  been  the  helper  and 
Western  Europe  the  hinderer.  What  have  we  done  for 
the  Armenians  in  Asia  Minor  whom  we  promised  to  pro- 
tect ?  What  have  we  ever  done  to  stay  the  hand  of  the 
Turk  ?  One  may  say  nothing.  With  large  classes  in  this 
country  the  Turk  is  still  popular,  an  object  of  admiration 
for  his  vigour  in  killing,  his  cunning,  his  power  to  "  wipe 
out "  enemies  by  fire  and  sword.  No,  the  Macedonian 
insurgents  will  get  no  help  from  us  as  a  nation.  They 
must  work  cut  their  own  salvation,  unless  Russia  comes  to 
their  assistance. 

Is  Russia  going  to  do  so?  It  is  highly  probable.  Many 
influences  and  interests,  foredgn  and  domestic,  pull  the 
Tsar  in  that  direction,  or  the  Tsar  and  his  overmastering 
bureaucracy  and  military  controllers.  Look  what  a  fine 
counter  pcise  to  the  intrigues  of  England  with  Japan  in 
the  Far  East  a  Russian  occupation  of  Constantinople 
would  be.  The  one  danger  that  Russian  politicians  may 
be  said  to  apprehend  at  the  present  time  is  the  union  of 
the  fleets  of  England  and  Japan  to  batter  down  the  new 
foTtificaticns  at  Port  Arthur  and  elsewhere  about  their  ears, 
or  a  high  handed  and  determined  attempt  in  combination 
to  prevent  Russian  domination  in  Corea.  If  troubles  in 
European  Turkey  come  to  a  head  they  would  paralyse 
our  activity  in  the  Far  East,  and  leave  Russian  intriguers 
at  perfect  liberty  to  work  their  will  with  China  and  against 
Japan  in  that  part  of  the  Earth.  Nor  is  there  much  danger 
that  Europe  will  just  now  be  set  in  fire  by  a  forward  step 
against  the  moribund  Turk  on  the  part  of  Russia^  Western 
Powers  are  nearly  sure  to  be  open  to  a  financial  "  deal." 
Austria  is  practically  helpless,  and  Germany,  like  ourselves, 
IS  so  weighed  down  by  the  peace  cost  of  its  fighting  ap- 
paratus on  sea  and  land  that  any  attempt  on  her  part  at 
a  great  expedition  to  hinder  the  progress  of  Russia  would 
almost  certainly  throw  the  finances  of  the  empire  into 
irretrievable  confusion,  stop  loan  floating  all  round.  It  is 
much  the  same,  only  more  .so-,  with  France,  where  the  chief 
preoccupation  of  men's  minds  must  now  be  whether  Russia 
can  stand  the  strain  of  all  these  movements  and  continue 
to  meet  the  interest  upon  her  foreign  debt. — What  a  master 
stroke  of  confusion  it  would  be  to  Western  Europe  were 
the  Russian  Treasury  to  find  it  inconvenient  to  any  longer 
meet  the  interest  upon  the  hundreds  of  millions  of  that 
debt  chiefly  in  the  hands  of  French  investors !  Ah,  she 
will  not  do  that,  at  least  not  yet ;  it  will  be  a  better  specula- 
tion to  bribe  the  West  by  a  patronising  guarantee  of  the 
Turk's  debt,  fraudulent  imposition  though  most  of  that  is. 

Whatever  Russia  may  immediately  design  as  against  the 
other  Powers,  no  unprejudiced  student  of  the  history  of 
her  relations  with  the  peoples  liberated  fromi  the  grip  of 
the  Turk  can  wish  her  anything  else  than  success  in  any 
further  efforts  she  may  make  to  deliver  further  slices  of 
the  misgoverned  remnants  of  the  Turk's  empire  from  the 
hordes  by  whom  they  are  now  deva.stated.  Domestic 
Tea.sons  may  have  as  much  influence  as  great  political 
designs  abroad  in  driving  the  Russians  forward  at  this 
critical  juncture.     The  eff'orts  of  Russian  statesmen  to  lift 


the  empire  on  to  a  higher  plane  of  industrial  development 
have  conjured  up  a  new  danger  to  absolutism.,  as  we  can 
gather  from  the  meagre  descriptions  of  strikes  and  labour 
revolts  all  over  the  country.  The  formless  swarms  are 
becoming  organised  masses  of  workmen  hot  for  revolt. 
To  draw  off  the  malcontents  and  occupy  the  public  mind 
with  dreams  of  expansion,  or  freedom  for  the  downtrodden 
in  Turkey,  may  seem  to  the  Cabinet  of  the  Tsar  an  ex- 
cellent policy,  and  we  do  not  think  that  the  world  will 
suffer  much  if  it  is  allowed  in  this  matter  also  to'  get  its 
way.  Absolutism  is  doomed  in  that  great  empire,  and 
Russian  political  idealism,  as  exjxmnded  by  men  like 
Tolstoy  and  Kropotkin,  has  something  very  attractive  and 
noble  about  it.  No  people  whose  minds  are  coloured  and 
influenced  by  that  idealism  can  be  mean  and  grasping,  or 
for  long  oblivious  to  all  interests  save  their  own,  after  the 
fashion  Latin  civilisation  has  made  familiar  to  the  world. 
This,  howe^'er,  may  be  all  idle  speculation,  but  one  thing 
is  sure-  -England's  hands  are  tied  so  effectually  that  she 
can  nc»  longer,  hypocritically  or  otherwise,  play  the  part  of 
protector  of  oppressed  nationalities,  deliverer  of  fragments 
of  humanity  from  the  yoke  of  incompetent  tyranny,  up*- 
holder  of  the  standard  of  freedom  in  wolf  consumed 
Turkey,  or  anywhere  else. 

The  Whisky  Problem. 

The  materials  relating  thereto  are  contained  in  the 
forty-sixth  report  of  the  Conmiissioners  of  His  Majesty's 
Inland  Revenue  for  the  year  ended  March  31,  1903.  This 
most  valuable  publication  is  packed  from  end  to  end  with 
material  interesting  to  the  taxpayer  and  highly  illustrative 
of  the  saying  that  "  the  hand  of  the  diligent  tax  gatherer 
maketh  poor,"  but  we  concern  ourselves  for  the  present  only 
with  the  portion  relating  to  spirits,  because  of  the  bearing 
it  has  upon  the  position  of  sundry  banks.  Last  year  the 
number  of  gallons  of  spirits  distilled  in  the  United  King- 
dom was  49,744,430,  a  decrease  of  5,448,000  gallons  on 
the  previous  year.  So  far,  therefore,  the  position  is  better 
than  it  has  been  for  many  a  year  back,  the  decrease  having 
been  greater  than  in  either  of  the  two  preceding  years,  and 
the  total  13,694,000  gallons  below  the  figure  for  1898-99, 
which  was  the  highest;  ever  reached,  the  culminating  effort, 
in  fact,  of  the  whisky-making  gamble  in  Scotland.  In  that 
part  of  the  kingdom  alone,  where  more  than  half  the  home- 
made spirits  are  produced,  the  decrease,  compared  with 
1898-99,  was  last  year  about  9,762,000  gallons,  and  the 
dercline  upon  the  total  of  1901-2  was  about  3,965,000 
gallons.  There  is  also  a  decline  in  the  number 
of  distilleries  at  work,  so  far  as  Scotland  is 
concerned,  four  having  disappeared  during  the 
twelve  months,  making  the  total  nine  less  than  that  of 
1899,  or  152  distilleries  now  compared  with  i6i  then. 
But  the  total  at  work  in  the  whole  United  Kingdom  is 
still  eight  in  excess  of  the  total  for  the  year  ended  Sep- 
tember 30,  1897,  although  ten  below  the  number  pro- 
ducing spirits  in  1899.  There  is  also  a  slight  decrease  of 
485,000  gallons  in  the  total  stock  of  spirits  on  hand  in  the 
warehouses  on  March  31  last.  It  amounted  to  166,526,719 
gallons,  so  that  here  likewise  there  is  a  faint  improvement, 
although  the  figure  is  higher  than  that  of  any  preceding 
year,  with  the  one  exception  of  1901-2,  and  is  quite  mon- 
strous compared  with,  say  the  total  of  1889,  which  was 
only  91,297,451  gallons.  The  increase  between  these  two 
dates  is  therefore  75,230,000  gallons,  and  we  should  again 
like  to  know  how  much  bankers'  money  this  enormous  in- 
crease in  the  stock  represents?  It  is  an'  increase  that  has 
gone  on  almost  without  pause  for  at  least  a  quarter  of  a 
century,  and  although  there  was  a  slight  decrease  in  the 
total  stock  on  hand  on  March  31  last,  the  Scotch  stock 
was  greater  than  that  of  the  previous  year  by  nearly 
395,000  gallons,  and  stood  at  120,342,958  gallons,  as 
against  only  58,504,000  gallons  in  1892-93.  TTie  Scotch 
position,  therefore,  does  not  improve  in  spite  of  the  re- 
duction in  the  quantity  of  spirits  produced. 

Yet  the  drinking  continues  powerful,  and  amounted  in 
the  past  year  to  .83  of  a  gallon  per  head  for  the  United 
Kingdom  in  home-made  spirits  alone.  This  is  a  higher 
figure  by  .02  gallon  than  in  the  preceding  year,  although 
lower  by  .12  than  the  total  for  1899-00,  but  that  higher 
figure  not  only  embracesi  the  Mafficking  seasoni,  but  the  first 
alarm  in  the  whisky  trade  regarding  increased  taxation. 
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Both  then  and  in  1900-01  all  who  could  command  money 
or  credit  withdrew  whisky  from  bond,  and  paid  duty  on 
the  old  scale,  sO'  as  to  cheat  the  revenue  as  much  as  they 
could,  being  imperial  patriots.  The  country  has  been 
doing  its  best  to  drink  up  this  extra  stock  ever  since,  and, 
including  the  consumption  of  colonial  and  foreign  spirits 
iaipnried  and  criisumed,  more  than  a  gallon  a  head  c-f 
proof  alcohol  is  now  poured  down  the  throats  of  citizens 
every  year.  In  the  year  under  review  the  total  was  1.03 
gallons,  and  the  figure  has  never  been  less  than  a  gallon 
since  1895-6.  Clearly,  therefore,  the  drunkards  are 
bestially  doing  their  duty,  and  yet  the  whisky  position 
does  not  improve.  Pressure  of  financial  obligations,  the 
necessity  of  keeping  things  going  in  order  to  hide  losses, 
and  other  influences,  combine  still  to  force  the  production 
beyond  the  demand.  We  cannot,  indeed,  fully  reconcile 
the  figures  relating  to  consumption  and  stock.  Last  year 
duty  was  paid  on  35,897,175  gallons  of  homie-made  spirits, 
and  of  that  total  34,765,135  went  into  consumption,  the 
remainder  being  still  in  stock.  Then  6,438,802  gallons 
were  exported,  bringing  the  total  consumption,  home  and 
foreign,  up  to  41,204,000  gallons.  This,  however,  was 
8,545,000  gallons  less  than  the  production.  Another 
4,240,000  gallons,  however,  were  methylated,  and  the 
balance  of  4,900,000  odd  gallons  must,  we  suppose,  be 
taken  to  represent  the  annual  wastage  upon  the  stock  in 
hand.  In  other  years  the  Commissioners  of  Inland 
Revenue  used  to  furnish  a  table,  in  which  the  amount  of 
wastage,  "  or  deficiences,"  was  set  forth.  That  is  not  to 
be  found  in  the  current  year's  report,  but  in  1900-01  the 
total  alcohol  that  in  this  way  vanished  came  to  4,830,661 
gallons.  We  may,  therefore,  infer  that  the  whisky  thus 
lost  in  the  past  year  more  than  accounts  for  the  difference 
between  consumption  and  exports  and  the  actual  quantity 
distilled.  What  influence  has  this  complete  disapipearance 
through  evaporation,  leakage,  samplings  and  other  causeis, 
of  so  much  whisky  upon  the  position  of  the  credit  irb- 
stitutions  by  which  the  industry  has  been  supported,  and 
blown  to  its  present  monstrous  size?  Assuming  that 
5,000,000  gallons  thus  disappeared  in  the  past  year,  the 
absolute  loiss  since  1894-95  will  have  exceeded  30,000,000 
gallons,  all  of  which  must  have  been  originally  paid  for, 
and  which  there  is  nothing  whatever  to  represent.  Whisky 
dealers  were  formerly  able  to  recoup  themselves  for 
wastages  by  augmented  prices.  The  older  the  whisky, 
within  limits,  the  higher  the  price  demanded  for  it.  But 
with  stocks  at  their  present  magnitude,  this  enhancement  of 
price  can  no  longer  be  possible  except  to  a  most  limited 
extent.  The  tendency  must  rather  be  for  the  price  of 
whisky  in  bond  to  depreciate  irrespecrive  of  age.  We  are 
therefore  driven  to  the  conclusion  that  a  liquidation  in 
bankruptcy  is  inevitable  for  an  industry  situated  as  whisky 
distilling  now  is,  and  feel  i>ersuaded  that  the  longer  such 
liquidation  is  delayed  the  more  certain  are  thousands  of 
the  thrifty  to  find  their  savings  gone  like  the  mountain, 
dew. 

The  English  Railway  Half- Year. 

At  first  sight  the  English  railways  appear  to  have  had 
a  fairly  prosperous  time  during  the  six  months  ended 
June  30.  Gross  revenues,  with  one  or  two  small  excep^- 
tions,  show  substantial  increases,  while  working  expenses 
are  less  in  proportion  on  every  important  line  save  the 
Midland,  Great  Eastern,  District  and  Furness.  Yet  the 
increase  in  the  dividends  paid  on  the  ordinary  stock  in  no 
case  exceeds  %  per  cent.,  and  even  this  small  addition  is 
made  by  but  few  companies,  the  majority  being  compelled 
to  keep  to  the  same  rate  as  that  paid  a  year  ago.  For 
although  the  ratio  of  working  expenses  tO'  capital  may 
decline,  it  does  not  necessarily  follow  that  the  amount 
actually  spent  is  less.  Two  companies  only,  the  North- 
Eastern  and  Great  Northern,  have  succeeded  in  reducing 
their  expenditure  this  half-year  as  compared  with  the 
figures  of  June,  1902,  while  all  the  rest  have  spent  con- 
siderably more.  This,  too,  in  spite  of  every  company, 
except  the  District,  having  saved  on  its  coal  bill — reduced 
the  cost  of  locomotive  power.  The  saving  effected 
in  this  direction  was  swallowed  up  by  maintenance 
of  way  and  works,  traffic  expenses  and  other 
items,  which  rather  discounts  the  fall  in  the  ratio 
of     expenses    to     revenue.         Modem     conditions     of 


travel  and  freight  handling,  it  is  true,  require  heavier 
rolling  stock,  and  consequently  heavier  roadbeds  and  more 
powerful  locomotives,  consequently  a  costlier  upkeep,  but 
then  the  earning  capacity  should  be  proportionately 
greater.  That  such  is  not  the  case  is  shown  by  the  steady 
and  continual  rise  in  the  proportion  of  expenses  to  revenue. 
None  of  the  big  trunk  lines,  and  few  of  the  smaller  systems, 
are  nowadays  able  to  keep  the  ratio  below  60  per  cent. 
In  some  items,  such  as  rates  and  taxes,  the  increase  is 
beyond  the  control  of  the  companies.  But  considerable 
savings  might  be  made  in  traffic  expenses  were  the 
companies  to  more  generally  adopt  the  use  of  larger 
wagons  for  certain  classes  of  heavy  traffic,  and  the  system 
of  graduated  train  loads  initiated  by  the  Lancashire  and 
Yorkshire.  Economy  should  also  result  from  an  intelli- 
gent supervision  of  the  traffic,  so,  that  the  waste  mileage  of 
empty  or  nearly  empty  trains,  goods  and  passengers  might 
be  saved. 

RAILWAY    ACCOUNTS.— JUNE,    1903. 
Gross  Revenue. 


Gross 

Inc. 

Working 

Inc. 

Ex- 

nc. 

Company. 

Receipts 

Dec. 

Expenses 

Dec. 

Ratio. 

Dec 

;£ 

£ 

£ 

£ 

p.c. 

p.c. 

N.  Western     

6,608,958 

+ 

135.003 

4.372,276 

+  67,021 

64'20 

— 

0-30. 

Gt.  Western 

5,623.332 

+ 

131.944 

3,604,026 

+  88,002 

63-99 

— 

078 

Midland           

5,680,020 

+ 

122,835 

3,455.289 

+  45,893 

62-84 

+ 

0-41 

N.  Eastern      

4,443.333 

-1- 

103,846 

2.845.359 

-  13.921 

64-03 

— 

1-8, 

Gt.  Northern 

2.795.103 

+ 

46,443 

1,823,925 

-       689 

65-25 

— 

0-96 

Lanes.  &  Yorks 

2.643.504 

+ 

42,174 

1,588,585 

+  12,867 

60-09 

— 

0-48 

Gt.  Eastern     

2,706,854 

+ 

54,394 

1,769,408 

-1-  48,338 

65-36 

+ 

0-48 

S.  Western     

2,217,682 

+ 

17,023 

1.372,784 

+   9,387 

61-90 

— 

0-05. 

Brighton         

S.  Easfrn  &  Chatham 

■  ,507,449 

+ 

21.947 

944,325 

+  16,216 

62-64 

2,140,265 

+ 

50,679 

1,459.505 

+  12,395 

67-24 

— 

a'oo- 

Gt.  Central     

1,687,844 

T 

50,628 

1,132,838 

+  25,455 

67-12 

— 

0-52 

N,  Staffs 

470,065 

+ 

4.542 

283,023 

+       610 

60-21 

— 

0-40 

Metropolitan 

424,468 

+ 

",494 

213,216 

+    3,755 

50-00 

— 

5-47 

District 

202,518 

— 

456 

112,982 

-       380 

55-94 

+ 

0-47 

Furness           

272,316 

-1- 

16,468 

142,841 

+  13.858 

52-57 

+ 

2-18 

Hull  &  Bamsley      ... 

231,464 

— 

12,996 

■40,99s 

-1-    4,183 

60-91 

— 

I -71 

North  London 

274,861 

— 

83' 

161,828 

—    1.430 

58-88 

— 

0-34 

TaffVale          

463,347 

+ 

7,405 

264,439 

+    2,038 

57-10 

— 

0-4S 

London,  Tilbury  and 

Southend     

214,143 

+ 

15,809 

136,402 

+  10,245 

63-55 

~ 

Principal  Working  Exp 

ENS 

>ES. 

Maintenance. 

Loc'm'tive  Power. 

Traffic  Expenses. 

Company. 

Amount. 

Inc. 
or 

Amount. 

Inc. 
or 

Amount. 

Inc. 
or 

Dec. 

Dec. 

Dec. 

£ 

£ 

£     1 

£ 

£ 

£ 

N.  Western     

626,727 

-1- 

37,830 

■.095.596 

— 

■3,033 

1,684,686 

+ 

7,120 

Gt.  Western 

690,502 

+ 

■.355 

1,086,225 

— 

101 

983,026 

-1- 

34.90s 

Midland           

484,609 

+ 

45.740 

1,069,690 

— 

13.550 

1,272,378 

+ 

624 

N.  Eastern      

441,819 

+ 

9,888 

823,41c 

— 

15,624 

839.355 

+ 

1,808 

Gt.  Northern 

184,218 

— 

2,187 

492.438 

— 

10,580 

537.^40 

+ 

6,806 

Lanes.  &  Yorks. 

263,390 

+ 

7,«39 

418,635 

+ 

247 

621,573 

-1- 

1,980 

Gt.  Eastern     

259,010 

+ 

8,421 

451,966 

+ 

1,981 

502,425 

+ 

5,979 

S.  Western     

236,877 

+ 

4,680 

389,187 

— 

16,082 

411, 147 

+ 

8,67^ 

Brighton         

S.  East'rn  &  Chath'm 

167,289 

+ 

8,051 

289,556 

— 

■47 

247,321 

-1- 

2,745 

211,970 

+ 

4.423 

371,682 

— 

6,592 

428,262 

+ 

9.284 

Gt.  Central     

■  35.437 

-f- 

4.036 

321,913 

+ 

8,259 

368,310 

+ 

5.086 

N.  Stairs          

54,580 

— 

4.258 

73.947 

+ 

1,028 

70,614 

+ 

■,239 

Metropolitan 

30,371 

+ 

1.227 

58,244 

— 

354 

47,319 

— 

■43 

District            

■2,384 

+ 

■07 

25,477 

— 

1.766 

30,763 

+ 

367 

Furness           

•5.885 

+ 

4.422 

33.144 

+ 

4,086 

34.718 

+ 

87.5 

Hull  &  Bamsley      ... 

I6.43I 

+ 

520 

33,545 

+ 

1,170 

40,831 

+ 

1.705 

North  London 

18.909 

— 

305 

58.596 

— 

678 

55,^oo 

-1- 

749 

TaffVale         

37,754 

+ 

■77 

86.455 

— 

721 

56,804 

+ 

1291 

London,  Tilbury  and 

Southend    

19.297 

+ 

■.657 

36.545 

•*- 

3.823 

43.059 

+ 

2.364 

Net  Revenue  Accounts. 


Net 
Revenue. 

* 

Increase 

or 
Decrease. 

Ordinary  Dividend. 

Balance 

Amount. 

Rate. 

In.  or 
Dec. 

forward. 

£ 

£ 

£ 

pr.  ct. 

pr.  ct. 

£ 

North  Western 

2,628,687 

+ 

97.309 

1,072,114 

5 

■f 

80,800 

Great  Western 

3,099,228 

-1- 

51,665 

570,709 

3 
2 

+ 

24.22s 

Midland           

2,269,255 

-t- 

77.693 

478,700 

+ 

33,256 

North  Eastern 

■.647,354 

+ 

iro,8i8 

a    767.456 

5 

— 

45,287 

Great  Northern 

1,024,178 

+ 

65,296 

32,38o 

Lanes,  and  Yorks.  ... 

1,077,050 

+ 

25,169 

298,061 

3 

— 

37.^09 

Great  Eastern 

1,023,196 

+ 

26,421 

134.425 

-1-  i 

■6,113 

South  Western 

897,904 

+ 

4,282 

351,989 

4 



"I'SJ* 

Brighton         

601,165 

-1- 

9.770 

■45.464 

3 



18,084 

South  Eastern 

Chatham         

t  3>4,562 

+ 

25  ■ 

b      84,093 

?^> 



■41 

Great  Central 

653,078 

+ 

30.35> 

c     Nil 

Nil 



■2,89s 

North  Staffs 

■94,007 

-1- 

3.377 

65.923 

4, 



5,988 

Metropolitan 

256.757 

-1- 

■7,721 

107,960 

2* 

+  i 

26,25s 

District 

■03.493 

— 

456 

d     35,951 

3 

—I 

342 

Furness           

134.859 

-t- 

3.779 

,     ^r 

,=■,*, 

-t-  k 

1,636 

Hull  and  Bamsley  ... 

97.240 

+ 

7,932 

Nil 



■9.318 

North  London 

Xl6,02I 

+ 

1,088 

66,118 

i 



2,963 

Taff  Vale        

206,153 

-1- 

8.542 

90,869 

+  i 

6.315 

London,  Tilbury  and 

Southend     

96,704  l-t- 

4.477 

33.209 

4  1  — 

8,093  , 

'  Including  balance  from  previous  half-year,     t  ;<;r2,5oo  taken  from  i 
a  On  deferred  ordinary  stock.        b  On  preferred  arbitration  stock. 
c  Preference  dividend  paid  up  to  and  including  5  per  cent,  of  1876. 
rf  On  4  per  cent,  guaranteed  stock ;  deficiency  to  date,  ;£75,'07- 
e  Dividend  paid  on  3}  percent,  preference  stock. 
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Capital  Expenditure. 


Company. 

June, 

1901. 

Dec, 

1901. 

June, 

1903. 

Dec., 
1902. 

June, 

1903. 

Dec 

1903* 

£ 

£ 

£ 

£ 

£ 

£ 

North-Western 

746.349 

767,561 

683,936 

676,696 

520,080 

526,000 

Great  Western.. 

9^9.733 

939,456 

814,021 

834,110 

832,182 

900,000 

Midland 

1,371.269 

1,197,199 

984,895 

2,021,544' 

763,036 

650,000 

North- Eastern.. 

596,187 

585,778 

460,369 

632,704 

658,424 

865,000! 

Great  Northern 

438,678 

475,769 

235.205 

268,017 

395,231 

335.000 

Lancas  &  Yorks 

554,145 

6i4,.333 

4.7,298 

757.010 

705,567 

820,938 

Great  Eastern... 

559.114 

414.527 

311,063 

1,769,910! 

194,889 

182,000 

Southwestern 

579.5»8 

691,885 

582,849 

516,868 

624,592 

484,000 

Brighton 

702,616 

340,768 

366,70s 

300,763 

293,080 

356,742 

South-Eastern.. 

620,406 

325.705 

247,129 

275.710 

387,35s 

170,000 

Chatham 

263.635 

126,079 

89.174 

72,095 

107,371 

— 

Great  Central... 

216,653 

219,901 

308.533 

305,237 

199.392 

295,000 

North  Staffs.   ... 

23,947 

34,344 

51,781 

55,854 

51,498 

64,000 

Metropolitan  ... 

36,075 

16,048 

35.138 

101,688 

82,681 

27,270 

District 

47,742 

53,935 

140,927 

33.506I 

421,651 

— 

Hull  &  Barnsley 

70,581 

58,787 

99,425 

44.911 

4.485 

uncertain 

North  London... 

8,162 

14,807 

5,902 

5.315 

5,327 

2,600 

Estimated. 


t  Electrification  of  lines. 


The  most  unpleasant  section  of  the  railway  accounts 
continues  to  be  the  steady  expenditure  of  capital  upon 
lines  open,  and  on  new  rolling  stock.  Year  after  year  the 
companies  persist  in  spending  large  sums,  which  ought  to 
be  furnished  by  revenue,  on  these  two  items.  This  has 
been  done  ever  since  the  railways  were  first  constructed, 
and  therefore  they  are  now  saddled  with  an  enormous 
amount  of  unproductive  capital,  capital  that  has  been  used 
up  and  against  which  there  is  now  no  asset  of  value.  For 
■example,  the  North-Westem  and  Great  Western,  in  addi- 
tion to  devoting  jQ626,-]2i  and  ^Sgo-e^oz  of  their  respec- 
tive revenues  tO'  upkeep,  spent  capital  to  the  tune  of 
_;^367,879  and  _;£228,269  on  "  lines  open  "  alone.  All  the 
other  companies  did  the  same  in  a  greater  or  less  degree, 
besides  paying  for  fresh  rolling  stock  and  constructing  new 
lines.  It  is  time  some  effort  was  made  to  check  this  extra- 
vagance, to  put  an  end  to  a  habit  certain  to  be  in  the  end 
as  ruinous  as  colonial  loan  raising.  When  once  a  line  has 
been  constructed  and  fully  equipped,  we  are  disposed  to 
think  that  the  capital  account  in  respect  of  it  should  be 
closed,  and  that  all  future  increments  in  permanent  way 
or  rolling  stock  necessary  tO'  cope  with  the  development  of 
traffic  should  be  paid  out  of  revenue,  if  not  on  the  nail, 
then  by  means  of  short  term  annuities.  But  this  method 
■would  by  nO'  means  please  the  class  of  people  who  now  call 
themselves  proprietors  of  these  railway,  it  would  reduce 
their  dividends  too  much,  though  it  would  doubtless  in  the 
end  enhance  the  value  of  their  possession.  At  present 
the  ordinary  stock  holder  has  merely  a  secondary  or 
tertian  interest  in  the  railways,  and  every  year  sees  him 
pushed  further  to  the  rear.  But  he  generally  gets  a  divi- 
dend of  some  sort,  whether  paid  out  of  capital  or  not,  he 
does  not  care.  So  as  long  as  new  money  can  be  raised, 
sometimes  on  terms  giving  a  bonus  to  the  subscribers,  all 
will  be  well.  The  English  are  the  most  improvident  of 
all  civilised  peoples,  and  their  railway  companies  sj)end 
nearly  ;^6,ooo,ooo  on  capital  account  last  half-year. 

The  Transvaal  Labour  Supply. 

The  Johannesburg  Star,  in  the  number  to  hand  by  mail, 
piublishes  the  following  figures  of  the  labour  supply  in 
the  Transvaal,  issued  by  the  Government  mining  engineer, 
showing  the  number  of  employees  at  work  in  the  gold  and 
coal  mines  in  the  Transvaal,  on  the  last  full  working  day 
of  June.  Was  it  a  Sunday?  Nearly  12  per  cent,  of  the 
labour,  it  may  be  noticed,  is  employed  on  non-  producing 
mines.  No  wonder  dividends  are  slow  and  poor,  and  the 
■cry  for  slave  labour  strenuous. 


Witwatersrand 
Heidelberg 
Barberton 
Klerksdorp 

Gold  Mines. 
Coal  Mines. 

Whites. 

11,187 
190 

352        . 
61 

Coloured 

••         53.558 

1,562 

3,808 

417 

Totals 

Springs 
Mifidelburg 
Other    districts 

11,790 

'83 
162 
88 

59.345 

3,184 

3.179 
1,031 

On   Producing  and  Non-producing  Mines. 
The  distribution  of  the  above  employees  between  producing  and 
non-producing  gold  mines  is  as  follows:  — 
Producing. 

Whites.  Coloured. 

Witwatersrand  7.886        ...        41.895 

Outside  districts  400         •••  4.^77 


Totals 


Witwatersrand 
Outside    districts 


Non-producing. 


8,286 


3.301 
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46,172 

11,663 
1,510 

13.173 


Totals  3.504 

Grand  Totals. 
The  grand  total   of   employees   actually   at   work  on   the  last  day 
of  June  on  the  gold  mines,   coal  mines,  metallurgical  and  chemical 
works,  tailings   syndicates,    alluvial   workings,    and   diamond  mines 
in  the  whole  of  the   Transvaal   is  as  follows:  — 

Whites.  Coloured. 

Witwatersrand  ".S'S         —         S3.940 

Outside    districts  712         ...  6,565 

Coal  mines  433        •••  7>394 


Totals  12,460        ...        67,899 

A  Year's  Progress. 
The  following  table  of  numbers  actually  at  work  shows  the  pro- 
gress of  labour  for  the  whole  Transvaal  since  July,   1902  : 


Gold  Mines. 

All  Mines. 

igo2. 

Whites. 

Coloured. 

Whites. 

Coloured- 

July 

...       8,162 

29,516 

.         8,ss6 

35.023 

August     ... 

...       8,763 

30.950 

9,176 

30.674 

September 

9,066 

34.358         . 

9.498 

40,601 

October 

9,609 

37.398         . 
3§,6.8         . 

10,069 

43.676 

November 

...     10,132 

..       10,635 

45.445 

December 

...     10,292 

40,745 

•       10,823 

47.530 

Gold  Mines. 

All  Mines. 

1903- 

Whites. 

Coloured. 

Whites. 

Coloured. 

January 

...      10,783 

43.307 

..       11,320 

50.499 

February 

...      10,879 

46,917 

•       ".425 

54.730 

March 

...     11,166 

51,962 

•  •       11,732 

60,009 

April 

-      ",305 

55.340 

..       11,893 

63.370 
66,374 

May 

•••     11.439 

57,898 

12,096 

June 

...     11,790 

59.345 

12,460 

67,899 

Total    Natives  from    all  sources. 
The  following  table    shows   the    number   of   coloured  persons   in 
the  employ  of   (on    the  books  of)    companies  and  companies'    con- 
tractors on  June  30  on  the  gold  mines,  coal  mines,  etc.:  — 

Witwatersrand        60,559 

Heidelberg  1,600 

Pretoria  77o 

Barberton  3.685 

Klerksdorp  4^7 

Sprirgs  3.990 

Mddelburg  3.33° 

Other    districts      1,148 


Total 


75.509 


Progressive  Total   of   Natives. 

The  following  are  the  progressive  totals  of  coloured   persons 

gold  mines  and  coal  mines  in  the  employment  of  (on  the  books  0., 

companies    and    companies'    contractors  on  the    last    day    of   each 

month  of  the  statistical  year :  — 

1902. 

July  38.721 

August         41,986 

September  45.486 

October        49.250 

November  S',66i 

December  53.666 


1903. 
January 
Feb.uary 
March 
April 
May 
June 


56,112 

59,879 
65.227 
69,191 
73,306 
75.509 


Welsh  Railway  Figures. 


Totals 


433 


7.394 


It  is  not  often  that  such  general  improvement  isi  wit- 
nessed as  that  shown  by  the  various  Welsh  railways  for 
the  half-year  recently  closed.  With  the  single  exception 
of  the  Cambrian  Company,  which  reports  a  small  decline, 
all  the  companies  whose  results  are  set  forth  in  the  sub- 
joined statement  show  improved  gross  receipts  compared 
with  the  corresponding  period  of  1902,  the  mineral  lines 
of  South  Wales  doing  particularly  well.  More  im,portant 
still,  working  expenses  were  on  a  reduced  comparative 
scale,  and  the  net  revenue  figures  look  rather  attractive. 
Substantial  gains  are  reported  by  the  Alexandra  Docks  and 
Railway,  the  Barry,  Cardiff,  Port  Talbot  Railway  and 
Docks,  Rhymney,  and  Taff  Vale  Companies,  the  Cambrian 
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again  disturbing  the  excellent  record.  In  no  less  than 
seven  instances  the  improvement  is  reflected  in  the  divi- 
dend record,  and  although  certain  companies  are  so  hope- 
lessly waterlogged  that  it  only  means  a  little  more  on  a 
debenture  stock,  or  an  additional  preference  security 
receiving  a  dividend,  it  is  pleasant  tO'  note  the  recovery 
in  the  better  class  companies.  Thus  the  Barry  adds  an- 
other y^  per  cent.,  notwithstanding  that  additional  stock 
ranks  for  dividend,  and  it  looks  as  though  the  ordinary- 
security  will  soon  be  en  its  old  10  per  cent,  basis  ones 
more.  Rhymney  ordinary  stock  being  small  in  amount 
quickly  feels  the  effect  of  expanding  revenue,  and  the  rise 
for  the  past  half-year  is  the  substantial  one  of  i  J^  per  cent 
per  annum".  The  Taff  Vale  pays  3]^  per  cent.,  against 
35^  per  cent,  equivalent  to  8^  per  cent.,  compared  with 
8J^  per  cent,  on  the  original  ordinary  stock,  but  it  should 
be  explained  that  revenue  received  a  special  credit  of 
;^5,ooo  out  of  the  damages  received  from  the  Amalga- 
mated Society  of  Railway  Servants.  The  full  amount  was 
_;£23,ooo,  and  we  find  that,  in  addition  to  the  ;£5,ooo  just 
mentioned,  ;£i,ooo  was  paid  to  the  manager  for  special 
services,  expenses  of  legal  action  absorbed  ;£8,75i,  and 
;^8,429  was  carried  to  suspense  account.  Powers  have 
been  granted  to  the  company  for  the  electrification  of  the 
line,  but  the  conversion  is  not  at  present  contemplated,  as 
a  motor  coach,  on  the  lines  of  that  introduced  by  the 
South-Westem  and  Brighton  Companies  will  better  meet 
the  company's  needs.  The  Festiniog  Railway  struggles 
into  the  dividend  list  with  a  i  per  cent,  per  annum  dis- 
tribution, and  the  Vale  of  Glamorgan  pays  4  per  cent, 
against  3  J4  per  cent.  This  railway  is  in  a  curiously  happy 
position.  It  receives  from  the  Barry  Railway,  which  works 
the  line,  40  per  cent  of  the  gross  receipts  and  sufficient 
in  addition  to  make  up  4  per  cent,  on  the  entire  capital. 
For  the  purpose  of  calculating  this  rate  £,y),oi2,  is  de- 
ducted, representing  expenditure  on  restoration  of  viaduct 
and  premiums  received,  but  as  the  debenture  stock  bears 
only  3  per  cent,  interest,  4  per  cent  can  be  paid  on  the 
ordinary  capital.  Should  further  debenture  stock  be 
issued,  the  revenue  and  the  return  to  ordinary  stock- 
holders will  be  actually  increased,  because  the  com,pany 
will  receive  4  per  cent,  on  the  amount  and  pay  only  3  per 
cent.  The  increased  revenue  of  the  Brecon  and  Merthyr 
Company  is  absorbed  by  the  additional  amount  of  "  B  " 
debenture  stock  created  in  connection  with  the  capitalisa- 
tion of  arrears  of  interest,  and  the  Cardiff  Company  prefers 
to  raise  its  balance  forward  instead  of  the  return  to  stock- 
holders. The  Port  Talbot  undertaking,  which  has  not 
borne  out  the  original  expectation,  did  a  little  better,  and 
pays  an  extra  i  per  cent,  on  its  preference  capital. 


Dividend 

Gross 

Net 

on 

Receipts. 

Receipts. 

Ordinary 
Stock 

1903.       1903. 

1903.    1    1902. 

1903.  1902. 

p.c. 

p.c. 

i. 

i. 

I 

I 

p.  a. 

p.  a. 

Alexandra  (Newport  and  S.Wales) 

98,214 

85,821 

42,128 

34,793 

4f 

4*» 

Bala  and  lestiniog 

9.5" 

9,416 

6,098 

6,076 

25 

2 

8? 

Barry      

333,643 

309.743 

i6a,5oo 

137.814 

Q 

Brecon  and  Merthyr 

48,898 

47,4>2 

18,184 

16,969 

^4!^ 

3  t 

4 

Cambrian          

I47>4S4 

148,219 

48,174 

52,7" 

Cardiff 

200,245 

199,765 

70,439 

66,413 

3 

3 

Festiniog          

7,666 

7.446 

2.334 

1,968 

I 

nil 

Neath  and  Brecon    

27,648 

25,009 

9,100 

8,712 

A% 

4i 

Port  Talbot      

41.584 

36,818 

16,153 

13,263 

3'* 

za 

Rhondda  and  Swansea  Bay 

50,375 

48,527 

21,184 

20,901 

\b 

56 

Rhymney          

143.189 

131.657 

59.127 

52,073 

7 

5 
3 

3: 

TaffVale           

463.347 

455,942 

193,908 

193,541 

3* 

Vale  of  Glamorgan   ...        

13.721 

12,682 

13.139 

11,910 

4 

*  On  Second  Preference. 
I  On  "  D  "  Debenture  Stock. 
a  On  4  per  cent.  Preference. 


t  On  *'  B  "  Debenture  Stock. 
k  On"Ai"  Debenture  Stock. 
b  On  Preference  Shares. 


A  Suggestion  for  a  Birmingham  Leaflet. 

That  staunch  radical  and  free-trade  paper,  the  Edin- 
burgh Evening  News,  has  been  quietly  poking  fun  at  Mr. 
George  Bernard  Shaw  and  drawing  from  him  an  enuncia- 
tion of  some  of  his  many  "  principles."  Mr.  Shaw,  it 
seems,  is  at  once  a  socialist  and  a  protectionist,  rather  a 
bizarre  combination  of  political  creeds,  but  then  Mr.  Shaw 
has  always  loved  the  original.  When,  therefore,  asked 
by  the  Evening  News  whether  he  would  prevent  the 
American  Trusts  sending  us  iron  and  steel  for  nothing, 
Mr.  Shaw  emphatically  said  he  would  because  of  the 
injury  such  free  imports  would  inflict  on  the  British  iron 
and  steel  trades.    To  show  Mr.  Shaw  the  pretty  absurdity  of 


his  position,  the  News  recalled  Bastiast's  famous  Candle- 
makers'  Petition,  and  the  extract  is  so  very  funny  that  we 
pass  the  summary  on.  Perhaps  "  Consistent "  Birmingham 
niight  like  to  print  a  new  petition  adapted  to  the  sad  case  tf 
Sir  Thomas  Wrightson  and  others. 

Bastiat  represents  the  candlemakers  as  pointing  out  to  the 
French  Government  the  great  harm  which  was  done  to  their  trade 
by  the  intolerable  competition  of  a  foreign  rival  whose  goods  were 
imported  into  France  tor  nothing.  That  rival  was  the  sun.  The 
moment  the  sun  rose  the  candle-making  trade  was  reduced  to 
stagnation.  The  trade  leaves  the  candlemakers  and  consumers 
greedily  use  light  which  costs  them  nothing.  Just  as  Mr.  Bernard 
Shaw  would  use  legislation  to  prevent  the  importation  of  free  iron 
and  steel,  so  the  French  candlemakers  are  represented  as  calling  upon 
the  Government  to  legislate  against  free  light.  In  the  words  of  the 
petition  :  "  What  we  pray  for  is  that  you  may  pass  a  law  ordering 
the  shutting  up  of  all  windows,  skylights,  dormer-windows,  outside 
and  inside  shutters,  curtains,  blinds,  bull's-eyes — in  a  word,  of  all 
openings,  holes,  chinks,  clefts,  and  fissures  by  or  through  which 
the  light  of  the  sun  has  been  in  use  to  enter  houses  to  the  pre- 
judices of  the  meritorious  manufactures  with  which  we  flatter  our- 
selves we  have  accommodated  our  country,  a  country  which  in 
gratitude  ought  not  to  abandon  us  to  a  strife  so  unequal."  The 
candlemakers  then  proceed  to  show  that  such  legislation  would  not 
only  help  them,  but  would  also  be  beneficial  to  French  industries 
as  a  whole.  To  again  quote  the  Petition  :  "And,  first,  if  you  shut 
up  as  much  as  possible  all  access  to  natural  light,  and  create 
a  demand  for  artificial  light,  which  of  our  French  manufacturers 
will  not  be  encouraged  by  it?  If  more  tallow  is  consumed,  then 
there  must  be  more  oxen  and  sheep,  and  consequently  we  shall 
behold  the  multiplication  of  artificial  meadows,  meat,  wool,  hides, 
and,  above  all,  manure,  which  is  the  basis  and  foundation  of  all 
agricultural  wealth.  If  more  oil  is  consumed,  then  we  shall  have 
an  extended  cultivation  of  the  poppy,  of  the  olive,  and  of  rape. 
These  rich  and  exhausting  plants  will  come  at  the  right  time  to 
enable  us  to  avail  ourselves  of  the  increased  fertility  which  the 
rearing  of  additional  cattle  will  impart  to  our  lands.  Our  heaths 
will  be  covered  with  resinous  trees.  Numerous  swarms  of  bees 
will,  on  the  mountains,  gather  perfumed  treasures,  now  wasting 
their  fragrance  on  the  desert  air,  like  the  flowers  from  which  they 
emanate.  No  branch  of  agriculture  but  will  then  exhibit  a  cheer- 
ing development.  The  same  remark  applies  to  navigation.  Thou- 
sands of  vessels  will  proceed  to  the  whale  fishing,  and  in  a  short 
time  we  shall  possess  a  navy  capable  of  maintaining  the  honour  of 
France,  and  gratifying  the  patriotic  aspirations  of  your  peti- 
tioners." 

Yet  from  one  point  of  view  Mr.  Shaw's  combination  of 
political  creeds  is  by  no  means  inconsistent.  Protectionists 
and  socialists  equally  desire  to  establish  a  bureaucratic 
form  of  government,  the  only  difference  being  that  the  pro- 
tectionists want  a  bureaucracy  of  capital,  while  socialists 
apparently  seek  for  one  of  labour.  But  so'  far  as  the  poor 
citizen  is  concerned,  the  effect  would  be  much  the  same, 
an  illustration  of  the  cormorant  and  the  wonrk 

Ilford  Reform. 

Shareholders  of  Ilford,  Limited,  hardly  need  to  be  re- 
minded that  as  a  result  of  the  fierce  controversy  surround- 
ing the  offer  of  the  Eastern  Kodak  Company  to  purchase 
their  business,  a  committee  of  enquiry  was  appointed  at 
the  extraordinary  general  meeting  held  on  June  25  last 
It  was  not  proposed  to  take  into  consideration  the  sug- 
gested purchase  by  the  American  concern,  but  rather  to 
investigate  the  existing  circumstances  of  the  Ilford  under- 
taking, and  ascertain  where  and  what  reforms  were  neces- 
sary. The  labours  of  the  committee  have  now  been 
completed,  and  their  report  was  placed  in  proprietors' 
hands  during  the  past  week.  From  it  we  conclude  that 
the  men  chosen  were  well  fitted  for  the  difficult  task  en- 
trusted to  them,  and  it  inspires  confidence  to  learn  that  at 
all  meetings  of  the  investigators  every  member  was  pre- 
sent. Evidently  the  Eastman  people  were  not  disposed  to 
beat  a  graceful  retreat  after  hearing  the  not  very  flattering 
opinions  concerning  their  proposal,  and  two  representatives 
attended  one  of  the  committee's  conclaves,  at  which  the 
whole  position  was  exhaustively  discussed.  Counter  pro- 
posals were  made  by  the  committee  and  rejected  by  East- 
man's, so  the  former  lost  no  time  in  expressing  the  opinion 
that  the  original  offer  was  totally  inadequate,  and  that  no 
offer  should  have  been  entertained  by  the  board  which 
did  not  embrace  an  alternative  of  a  cash  payment  (on  a 
fair  basis)  instead  of  shares.  The  rea.sons  for  such  a 
conclusion  are  obvious.  The  Eastman  Kodak  Company 
of  New  Jersey  is  an  American  affair,  holding  meetings  in 
America,  and  subject  to  its  laws ;  the  shares  command  little 
or  no  market  in  this  country,  are  troublesome  to  register, 
and  by  the  rules  of  the  Stock  Exchange  the  new  shares 
would  not  be  realisable  for  .some  time.     These  are  legiti- 
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mate  objections,  and  as  an  alternative  to  immediate  capi- 
tulation to  the  Amiericans  a  combination  of  the  British  trade 
is  suggested,  embracing  the  large  plate  and  film  makers, 
paper  manufacturers,  camera  and  lens  makers,  and  distri- 
butors. Some  trouble  has  been  taken  to  investigate  the 
causes  of  the  discord  between  the  members  of  the  board, 
and  while  there  appears  to  be  no  foundation  for  the  unplea- 
sant insinuations  so  freely  bandied  about,  the  view  is 
expressed  that  in  the  recent  negotiations  one  section  pushed 
the  proposals  with  undue  haste,  and  the  other  advanced 
trifling  objections  and  declined  serious  discussion.  As  a 
result  no  real  effort  was  made  to  bring  about  an  equitable 
arrangement  in  the  interests  of  the  company.  These  cir- 
cumstances lead  the  committee  to  the  conclusion  that  the 
"  board  as  a  whole  exhibits  a  want  of  general  business 
acumen  and  a  lack  of  those  essential  qualifications  so 
necessary  for  the  maintenance  of  thecordial  and  harmonious 
relations  that  should  obtain  on  every  board,  and  for  the 
successful  conduct  of  so  large  a  commercial  undertaking." 
Therefore  many  changes  in  the  administration  are  con- 
sidered absolutely  necessary.  Each  member  of  the 
directorate  is  dealt  with  separately,  and  commencing  with 
the  chairman,  Majcr-General  G.  F.  Blake,  it  is  suggested 
that  he  should  retire  from  his  present  position  and  accept 
an  ordinary  seat  upon  the  board.  Mr.  C.  J.  Cox  and 
M'ajor-General  J.  Waterhouse  are  asked  to  seek  obscurity 
SO'  far  as  this  company  is  concerned,  the  former  because  the 
state  of  his  health  does  not  permit  of  active  labour  at 
present,  and  the  latter  because  he  has  no  practical  know- 
ledge of  English  trade  and  finance.  Mr.  Thomas  Hughes 
is  asked  to  resign  his  position  of  director,  retaining  that  of 
works  manager  "  for  which  he  is  so  well  qualified,"  while 
Mr.  E.  B.  Knobel  and  Mr.  A.  H.  Harman  are  both  to  be 
kept  on  account  of  their  scientific  and  practical  manu- 
facturing knowledge.  Most  shareholders  will  observe  an 
apparent  absence  of  consistency  about  these  recommenda- 
tions, for  while  the  Eastman  offer  is  condemned  and 
rejected,  those  members  of  the  board  who  opposed  it  are 
either  reduced  or  politely  discharged,  while  its  champions 
are  retained.  But  in  these  fierce  competitive  days  no 
trading  company  can  hope  to  live  and  thrive  unless  ad- 
ministered by  men  possessed  of  wide  knowledge  and 
experience,  and  doubtless  the  committee's  recommenda- 
tions were  dictated  by  such  incontrovertible  facts.  The 
vacancies  on  the  board  which  the  adoption  of  these  pro- 
posals will  create  must  be  filled  by  men  capable  and 
willing  to  further  the  interests  of  the  company,  and  if 
sound  appointments  can  be  guaranteed  the  recommenda- 
tions seem  entitled  to  support.  We  are  glad  to  see  that 
the  directors'  fees  are  to  be  reduced.  They  were  formerly 
much  too  high. 

Guest,  Keen,  and  Nettlefolds. 

We  should  more  appreciate  the  dazzling  displays  of 
profits  made  by  this  great  combination  of  iron  and  steel 
businesses,  had  we  some  slight  conception  of  their  origin. 
But  needless  to  say  no  profit  and  loss  account  is  submitted, 
and  we  have  no  means  of  knowing  whence  the  sum  of 
;^4io,i8o  earned  during  the  twelve  months  ended  June 
30  was  derived.  How  much  came  from  the  immense  in- 
vetments  of  the  company,  amounting  to  ^1,541,171,  and 
what  was  the  net  product  of  the  freehold  auid  leasehold 
land,  buildings,  collieries  and  blast  furnaces,  machinery, 
rolling  stock,  and  plant?  We  might,  too,  with  advantage 
have  a  little  information  vouchsafed  about  those  invest- 
ments. Is  it  money  sunk  in  allied  concerns,  or  do  they 
consist  of  tip-top  securities  worth  entered  figures  ?  Share- 
holders would  more  enjoy  their  fine  10  per  cent,  dividend 
were  they  in  possession  of  these  details.  The  questions  are 
not  asked  in  any  spirit  of  hypercriticism,  because  we  believe 
the  concern  to  be  sound  financially,  but  a  company  whose 
balance-sheet  reaches  ;^5.434,748  ought  not  to  allow  the 
credit  side  to  consist  of  a  mere  five  items.  They  convey  no 
information  of  any  value,  and  ought  to  be  liberally  ex- 
panded. We  note  that  debtors  are  largely  in  excess  of 
creditors,  and  cash  and  bills  amount  to  ;£^i 75,734-  Stock 
of  finished  and  unfinished  goods  and  raw  materials  does 
not  show  miirh  change,  but  is  lower  at  ^^545,490.  As 
mentioned,  the  profits  of  the  twelve  months  were  _;^4io,i8o, 
and  ;£i29,ii9   was  broiight  forward,  making  ;^539,299. 


Debenture  interest  absorbs  ;^69,702,  and  preference  divi- 
dend ^86,000,  and  the  directors  now  propose  a  final 
dividend  on  the  ordinary  shares  of  5  per  cent,  making  10 
per  cent,  for  the  year,  with  ;£i 50,000  to  reserve,  bringing 
it  to  ;£45o,ooo,  and  ^137,097  carried  forward.  The 
statement  submitted  a  year  ago  covered  twelve  months' 
trading  of  Guest,  Keen  and  Co.,  and  fifteen  months  of 
Nettlefolds,  so  no  comparison  can  be  made  with  the  pre- 
sent accounts. 

Yorkshire  Wool  Combers. 

Whether  the  latest  proposals  put  forward  for  the  re- 
organisation, of  the  almost  defunct  Yorkshire  Wool 
Combers'  Associationi  will  meet  with  greater  favour  than 
its  host  of  predecessors  it  would  be  bold  tO'  predict.  But, 
on  the  other  hand;,  only  harm  can  result  from  the 
drifting  policy  all  too  long  pursued,  and  if  only  _for_  the 
sake  of  ending  a  very  wearisome  business,  we  are  inclined 
to  wish  a  good  reception  for  the  present  scheme.  Since 
the  collapse  in  November  last,  the  vendors  have  many 
times  tried  their  hands  at  resuscitation,  but  always  without 
success,  and  since  the  efforts  of  shareholders  were  equally 
futile,  it  rested  with  the  debenture  holders  committee, 
appointed  at  the  general  meeting  cf  debenture  holders 
held  in  May,  to  fc^rmulate  suggestions  for  once  more  setting 
the  concern  on  its  legs.  Violent  diseases:  usually  call  for 
violent  remedies,  and  all  concerned  will  doubtless  concede 
that  something  pretty  drastic  is  required  to  meet  this  com- 
pany's deplorable  case.  The  scaling  down  now  prcposed 
will  eliminate  some  47  per  cent,  of  the  capital,  but,  bearing 
in  mind  the  history  of  the  concern,,  it  is  far  from  certain 
that  even  this  immense  reduction  is  sufficiently  severe. 
Floated  in  August,  1899,  with  an  authorised  share  and 
debenture  capital  of  ;^3,ooo,ooo,  of  which  _;^66i,o74  in 
preferred  ordinary  shares,  ;^5  44,681  in  deferred  ordinary 
shares,  and  _;^76o,o66  in  4  per  cent,  debenture  stock,  had 
been  subscribed  and  called  up  when'  the  smash  came,  the 
concern  never  made  a  return  on  its  deferred  shares,  owes 
now  three  years'  preferred  ordinary  and  one  year's  debenp 
ture  interest,  and  when  the  last  balance-sheet  was  issued 
had  a  debit  of  ^18,000.  This,  for  a  conglomeration  whose 
component  parts  were  said  to  earn  ^^i 00,000  annually 
before  they  were  joined,  is  decidedly  steep.  Clearly, 
then,  the  whole  affair  was.  grossly  over-capitalised,  and  the 
committee  commence  their  recommendations  in  excellent 
fashion  by  proposing  the  extinction  of  the  whole  of  the 
deferred  ordinary  shares,  mere  promoters'  booty.  The 
preferred  ordinary  shares  are  to  be  reduced  by  75  per 
cent,  and  then  converted  initO'  5  per  cent,  cumulative 
preference  shares,  sO'  that  should  the  undertaking  one  of 
these  days  earn  sufficient  profit  to  provide  this  dividend, 
lucky  shareholders  will  receive  1%.  per  cent  on  their 
original  flutter,  without  hope  of  anything  additional.  Next 
to  be  taken  in  hand  are  the  vendors,  and  the  committee's 
attitude  towards  them  is  certainly  not  characterised  by 
misplaced  leniency.  It  is  proposed  that  the  commission 
wool  combers  should  be  repaid  their  bank  guarantees, 
amounting  to  ;£33,ooo,  onenhalf  in  cash  and  the  remainder 
in  new  deferred  shares;  and  that  they  should  exchange 
^^30,000  worth  of  debenture  stock  for  a  like  amount  of 
new  deferred  shares,  in  such  proportion  as  they  should 
agree  upon  amongst  themselves.  The  vendor  topmakers 
are  dealt  with  in  much  the  same  manner,  their  bank 
guarantee  being  ;^26,ooo,  and  the  amount  of  debenture 
stock  to  be  givai  up  for  deferred  shares  ^^70.000.  They 
are  also  asked  toi  take  up  ^40,000  of  additional  deferted 
shares,  in  order  to  provide  working  capital.  As  to  the 
debenitura  holders,  if  the  scheme  goes  through  unamended, 
they  must  take  their  year's  arrears  of  interest,  amounting 
to  ;^3o,40o  in  new  5  per  cent  cumulative  preference 
shares,  and  exchange  20  per  cent,  of  their  holdings  for 
the  same  clas.si  of  security.  Unsecured  creditors  must 
accept  50  per  cent  in  cash  and  50  per  cent,  in  preference 
.shares.  These  charges  would  reduce  the  issued  capital 
from  ^^1,965.821  to  ;^i,o39,75o,  consisting  of  ;£'528,ooo 
debenture  stock,  _;^342,25o  new  5  per  cent  cumulative 
preference  shares,  and  ^^169. 500  new  deferred  shares, 
and  to  pay  debenture  and  preference  interest  and  7  per 
cent,  on  the  deferred  shares  would  require  annually  a 
sum  of  ;^ ■^0,097.  There  is  no  reason  to  suppose  that 
anything  like  this  profit  is  being  earned  at  the  present 
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iKJinent,  and  it  would  be  folly  to  hope  that  the  reconstruo 
iaon  would  bring  the  deferred  shares  within  sight  of  a 
dividend.  The  pending  actions  against  five  of  the 
vendors  are  a  troublesome  factor  in  the  situation,  but 
the  acceptance  of  the  scheme  raay  be  a  prelude  to  their 
withdrawal.  Unfortunately  the  vendors  show  no  signs  of 
becoming  amenable  to  reason.  About  half  of  them  duly 
gathered  together  on  Wednesday  to  consider  the  latest 
profW'sal,  but,  after  discussing  it  for  about  one  and  a^half 
hours,  most  of  them  refused  to  fall  in  with  the  commit- 
tee's suggestions.  The  scheme,  it  was  said,  was  rerjected 
by  15  votes  to  8,  and  most  of  the  absent  vendors  are 
thought  tO'  be  hostila  The  only  alternative  now  seems  to 
be  to  sell  up  the  assets  for  the  benefit  of  the  debenture 
holders. 

A  Ravenous  Treasury. 

Last  year,  in  spite  of  a  Consol  issue  of  ;^32, 000,000 
lominal,  the  Treasury  had  to  come  intO'  the  market  and 
raise  the  wind  by  credit  "  kites  "  called  Treasury  bills,  and 
t  also  borrowed  a  good  deal  from  the  Bank  now  and  then, 
jrincipally  on  Ways  and  Means  account,  but  also  "  for 
deficiency."  It  did  not,  however,  begin  its  excess  Trea- 
sury bill  issuing  until  the  last  week  of  September,  when 
1^2,000,000  of  the  bills  were  sold  at  a  price  representing 
in  average  discount  rate  of  ,^3  6s.  2d.,  and  up  to  a  con- 
siderably later  period  of  the  year  there  was  no  material 
lemand  made  ujxin  the  Bank  for  assistance,  the  net  out- 
itanding  debt  of  the  Exchequer  tO'  the  Bank  being  only 
£1,000,000  in  the  end  of  September.  This  year,  how- 
;ver,  the  Government  is  in  distress  for  money  by  the  middle 
Df  August,  and  not  only  raised  _;£4, 000,000  last  week  at 
:he  Bank  of  England  as  a  loan  for  Ways  and  Means,  but 
;s  rushing  out  _;£2,ooo,ooo  of  Treasury  bills  next  week,  in 
iddition  tO'  the  amount  already  in  existence,  a  formidable 
imount  full  of  danger  to  the  credit  market  should  it  enter 
jtoomy  waters.  The  impression  in  the  City  is  that  these 
idditional  Treasury  bills  will  be  followed  by  other  issues, 
perhaps  to  the  amount  of  ;£8,ooo,ooo  or  _;;^i 0,000,000  in 
ill,  and  consequently  every  effort  will  be  made  to  put 
discount  rates  up  so  as  to  make  the  Government  pay  a  high 
price  for  its  accommodation.  Last  year  up  to  the  end  of 
December  the  borrowings  on  new  Treasury  bills  amounted 
to  ;£7, 500,000,  and  the  aggregate  amount  of  Government 
floating  debt  in  this  form  then  oppressing  the  market  was 
;£28, 633,000.  What  would  become  of  the  Treasury  were 
it  unable  to  renew  any  portion  of  that  debt  in  a  panic? 
To  be  sure  it  will  this  autumn  have  ;£i8,ooo,ooo  coming 
in  from  the  Transvaal  guaranteed  loan,  and  may  be  able  to 
raise  another  ;£5,ooo,ooo  by  selling  the  unissued  portion 
af  that  loan,  but  nearly  all  this  money  will  go  abroad  in  one 
formi  or  another,  and  constitute  an  element  of  danger  to 
the  credit  market  by  imperilling  our  stock  of  gold.  Great 
is  the  magnificence  of  the  spendthrift. 

Mummers  at  Montreal. 

And  a  mountain  laboured  and  gave  forth  a  mouse.  This 
fitly  describes  the  work  of  the  Montreal  Congress  of  the 
Chambers  of  Commerce  of  the  Empire,  which,  after  three 
days'  hard  talking  on  the  fiscal  question,  finally  agreed  on 
a  resolution,  as  one  member  described  it,  of  a  milk  and 
water  description.  The  most  amusing  feature  of  the  dis- 
cussion was  the  way  in  which  the  Canadian  memibers 
showed  their  hands.  "  We  want  you  to  tax  the  wicked 
foreigner,  not  because  we  think  you  would  reap  a  benefit, 
though  you  might,  but  because  we  know  we  shall."  That 
is  practically  what  they  said  to  the  British  free-trade  dele- 
gates. Such  a  nice  kindly  attitude  for  a  child  to  adopt 
towards  its  parent.  Our  forty  millions  may  starve  for  all 
Canada  cares  so  long  as  she  gets  a  chance  of  pouring  her 
grain  on  to  our  markets  free  from  the  foreign  comj>etition 
she  now  meets,  and  therefore  at  millionaire-making  prices. 
A  few  of  the  British  delegates  did  resent  this  cool  inso- 
lence, but  many  sat  on  the  wall,  waitng  perhaps  until  Mr. 
Chamberlain's  "  enquiry "  shows  them  on  which  side 
to  fall.  Fall  they  must  one  way  or  the  other.  Do  these 
mural  decorations  really  for  a  moment  think  that  Canada 
is  disinterested  in  her  attempt  to  form. a  customs  union? 
If  so  they  are  more  innocent  than  Moses  Primrose  when  he 


came  home  with  his  gross  of  green  sp>ectacles.  Look  at 
the  well-wOm  argument — ever  on  the  trot,  though  its 
bones  are  showing  through  its  hide,  that  the  producer 
pays  the  tariff  duties.  This  was  a  great  point  with  several 
of  the  Canadians  who  repeated  it  again  and  again,  rolling 
it  round  their  tongues,  but  without  bringing  the  smallest 
shred  of  proof  or  intelligent  argument  to  prop  it  up.  They 
probably  knew  it  could  not  be  true.  One)  of  the  Australasian 
delegates  also  told  the  meeting  he  saw  no  harm  in  Canada 
having  a  com  tax  in  her  favour,  if  Australia  had  one  on 
wool,  which  only  shows  what  horse-leech  daughters  these 
self-governing  countries  are.  But  what  does  it  matter. 
The  delegates  are  having  a  pleasant  holiday  mixed  with  a 
little  desultory  talk  on  matters  serious  or  sham-serious, 
and  who  knows  what  chances  of  private  log-rolling.  The 
Times  correspondent  states  that  the  frequent  interruptions 
of  the  last  day's  debate  by  telegrams  reporting  the  progress 
of  the  yacht  race  formed  an  interesting  feature  of  the 
proceedings.  To  be  sure.  Life's  a  gamble,  stack  the 
pack ! 

A  Yankee  Bank  "  Merger." 

Somebody  has  kindly  sent  us  from  New  York  particulars 
of  a  wonderful  feat  in  finance  recently  accomplished  in  that 
city.  It  is  no  less  than  what  the  newspapers  describe  as  a 
far-reaching  "  merger,"  which  makes  the  National  Bank  of 
Commerce  the  mightiest  banking  institution  in  America,^ 
and  brings  the  rival  houses  of  J.  Pierpont  Morgan  and  Co. 
and  Kuhn,  Loeb  and  Co. — "  the  two  largest  private  bank- 
ing firms  in  that  country  " — to  sit  round  the  same  table 
with  representatives  of  the  Mutual  Life  Assurance  Society 
and  the  Equitable  Life  Assurance  Society.  The  engineer 
who  accomplished  this  fusion  is  said  to  be  a  Mr.  Thomas 
F.  Ryan,  who  is  described  as  "  tall,  straight,  even-tenv- 
pered  and  silent,"  a  man  who  "  works  without  noise." 
Along  with  him  are  young  Mr.  Hyde,  the  principal  super- 
visor of  the  Equitable  Life  Assurance  Society's  ass:ets,  and 
leading  enjoyer  of  its  revenues,  Mr.  Schiff  of  Kuhn,  Loeb 
and  Co.,  President  McCurdy  of  the  Mutual  Life  Office,  and 
others.  In  toines  of  triumph  the  newspaper  recorder  den 
clares  that  the  total  assets  represented  in  the  combined 
bank  exceed  ;£i 87,000,000,  viz.,  the  Mutual  Life  Office 
assets  _;^76,5oo,ooo,  the  Equitable  Life  Office  assets 
;£72,ooo,ooo,  the  Western  National  Bank  assets,  say 
;£i 8,300,000,  and  the  National  Bank  of  Commerce  assets 
about  _;£2 1,000,000.  This  is  splendid,  only  we  should  like 
to  have  some  idea  what  the  liabilities  are,  and  feel  a  little 
suspicious  of  a  "  deal  "  of  this  description  accomplished 
in  the  midst  of  an  acute  crisis  upon  the  stock  markets, 
where  the  insurance  offices  interests,  both  direct  and  more 
or  less  indirect  through  the  financial  trust  companies  they 
control,  are  stupendous,  and  where  the  assets  of  the  two 
banks  brought  together  are  without  doubt  deeply  engaged. 
Was  the  combination  forced  upon  the  banks  and  the  two 
monster  life  offices  themselves  leading  stock  manipulators 
in  a  wild  and  despairing  attempt  to  stave  off  the  conse- 
quences of  rash  speculation  and  headlong  participation  in 
the  current  gambles  and  combines?  Probably  we  shall 
get  an  answer  to  this  question  on  a  day  not  so-  very  far 
off.  In  the  meantime  it  is  well  to  put  the  facts  as  set  forth 
in  American  newspapers  on  record.  And  those  who  like 
that  sort  of  thing  are  at  liberty  to  fall  down  and  worship 
mere  bulk. 

A  Flurry  in  Water  Stocks. 

It  is  really  dreadful  the  way  the  poor  gambler  is  being 
knocked  about  in  these  days.  A  little  while  ago  nothing 
seemed  to  the  select  circle  interested  in  water  stocks  more 
certain  than  it  would  bag  a  glorious  profit  at  the  expense 
of  the  London  ratejmyer  by  selling  the  securities  of  the 
companies  to  the  newly  constituted  Water  Board  at  fancy 
prices.  Some  time  ago  we  drew  attention  more  than  once 
to  the  merry  gamble  going  on  in  these  water  stocks.  They 
went  bounding  up  10  and  20  in  a  week,  sometimes  10  in 
a  day,  and  the  jovial  old  times  of  the  late  W.  H.  Smith 
and  the  Disraeli  Government's  effort  to  buy  out  water 
interests  seemed  quite  to  have  come  back  again.  On 
Thursday  morning,  however,  the  newspapers  printed  a 
horrible  official  statement  to  the  effect  that  the  new 
Water  Board  has  quite  other  ideas,  ideas  worthy  of  subver- 
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sive  socialists  or  an  anathematised  County  Council  rather 
than  a  good  old  delegation  of  City  aldermen  and  common 
councillors,  with  an  eye  to  the  flesh  p>ots.     It  seems  that  no 
offer  at  all  is  to  be  made  for  the  stock  of  the  East  London 
Water  Company,  only  its  debentures  are  to  be  "  assumed  " 
by  the  new  Water  Board.     It  intimates  that  it  will  relieve 
the  company  of  its  liability  on  these  debentures,  amounting 
to  ^2,051,000,  but  that  the  nominal  share  capital  of  the 
company,  _;^i, 720,000,  for  which  the  East  London  Com- 
pany's board  modestly  demands  ;£7, 2 14,000,  is  not  in  the 
LWater  Board's  opinion  worth  anything.     Almost  a  worse 
fate  befalls  the  New  River  Company,  whose  nominal  share 
ipital  of  ;£2,oi9,ooo  is  taken  to  be  worth  no  more  than 
[^3,000,000,   as  against   the  ;^i  1,666,000    asked    by  the 
jmpany.     The  Water  Board  thinks  this  figure  more  than 
ufficient  to  repay  the  company  the  whole  of  the  money 
irhich  has  been  expended  upon  the  undertaking.     Neither 
these  companies,  in  fact,  is  regarded  with  favour,  be- 
ause  their   water  supply   is   insufficient  and  often  bad. 
I'hat  is  going  to  happen  to  the  other  companies  we  cannot 
iiess,  but  the  whole  memorandum  is  interesting  and  full 
"  ghastly  suggestion.     What  will  the  lately  all  so  jovial 
aarket  do  ?     Get  at  the  arbitrators  ?     Perhaps. 

E.    R.    HOLDEN    AND    Co.   BOB    UP    AGAIN. 

A  good  many  people  will  recollect  Messrs.  E.  R.  Holden 
d  Co. — sad  memories  some  of  them — so-called  bankers 
Threadneedle  Street,  with  New  York,  Boston,  and 
hiladelphia  connections,  who  some  two  years  ago  were 
ively  engaged  in  a  share  pushing  campaign  connected 
th  that  notorious  bubble  the  Sand  Fork  Petroleum  Com- 
ny.  These  world-famed  Yankee  philanthropists — Eng- 
d,  France  and  Germany  all  received  attention — told  the 
sophisticated  that  all  the  shares  could  have  been  placed 
their  native  land,  but  they  preferred  to  reserve  200,000 
br  an  introductory  offering  in  Great  Britain,  "  feeling 
ssured  that  each  share  sold  would  make  us  friends." 
onthly  dividends  of  i  per  cent,  were  promised,  and  when 
he  new  wells  were  producing,  ^3  or  ^4  was  quite  the 
lowest  price  these  dollar  shares  would  reach.  The  sudden 
■rging  of  the  Sand  Fork  Petroleum  Company  into  the 
ational  Consolidated  Oil  Company,  suspension  of  divi- 
ends,  and  practical  collapse  of  the  whole  affair,  are  facts 
ill  vividly  before  the  mind,  but  nothing  daunted  and  with 
superb  impudence,  Messrs.  Holden  come  up  smiling — from 
a  fresh  address.  They  speak  of  the  great  dissatisfaction 
amongst  their  dupes  at  the  loss  of  money,  gone,  we  fear, 
never  to  return,  but  wish  it  to  be  clearly  understood  that 
their  connection  with  Sand  Forks  was  solely  as  agents  for 
[the  sale  of  its  stock,  and  they  had  no  voice  or  part  in  its 
management.  To  these  words,  in  view  of  the  language 
used  when  the  shares  were  being  foisted  on  the  foolish,  we 
have  nothing  to  say.  We  simply  marvel  at  the  greatness 
of  human  nature.  But  is  it  to  be  supposed  that  a  firm  of 
the  standing  of  Messrs.  Holden  and  Co.  would  allow 
clients,  friends  for  life,  to  lose  money  through  their  instru- 
mentality ?  Certainly  not.  Messrs.  Holden  vnll  take  back 
those  shares — oh  no,  not  for  cash,  but  for  nicely  printed 
Sheets  representing  shares  in  the  Tonopah  Gold  Mining 
Company  of  the  State  of  Nevada,  as  likely  as  not  more 
worthless  than  National  Consolidated  Oil  rubbish,  if  that 
be  possible.  Of  course,  a  little  of  the  needful  must  be 
forthcoming,  just  to  "  oil  "  the  new  thing— but  let  the 
"  bankers  "  speak  for  themselves. 

"We  have  been  endeavouring  to  secure  a  block  of  stock  in 
some  desirable  company  whereby  we  could  give  the  purchasers  of 
Sand  Fork  Petroleum  Stock,  shares  in  a  company  which  would  be 
a  profi'able  investment  with  good  prospects  of  large  returns  to  its 
shareholders,  and  put  in  their  hands  a  stock,  the  future  of  which 
we  could  fell  certain.  Having  secured  an  option  on  a  block  of 
the  treasury  shares  of  the  Tonopah  National  Gold  Mining  Com- 
pany of  the  State  of  Nevada,  we  are  enabled  to  make  the  follow- 
ing proposition  to  the  purchasers  from  us  of  the  stock  of  the  Sand 
Fork  Petroleum  Company.  We  will  take  back  the  common  stock 
of  the  National  Consolidated  Oil  Company,  allowing  vou  3s.  per 
share  in  exchange  for  the  stock  of  the  Tonopah  National  Gold 
Mining  Company,  which  is  4s.  per  share,  you  to  ^y  The  difference 
of  IS.  on  cash  share  so  exchanged." 

_  Lest  anyone  should  be  so  unreasoning  as  to  doubt  the 
richness  of  Tonopah,  a  copy  of  the  "  London  Edition  "  of 
the  Tonopah  Herald,  published  in  New  York,  duly  arrives 


with  the  offer,  and  the  evidence  of  riches  therein  disclosed 
would  make  even  Rand  magnates  gasp  and  become  green 
with  envy.  There  is  a  pretty  little  story  about  discoverer 
Butler  who  invested  a  ^£5  note  in  Tonopah's  first  mine. 
The  return  on  the  fiver  to  date  has  not  been  much,  only 
_;^i, 600,000,  but  more  than  _^2i,ooo,ooo  is  blocked  out, 
so  there  is  no  need  for  acute  disappointment  just  yet.  The 
fiction  is  embellished  with  a  picture  of  Butler  and  his 
wife  seated  on  _;^6oo,ooo,  and  another  illustration  is  en- 
titled "  millions  lying  unguarded  and  never  a  pound  has 
been  stolen."  Here  is  an  example  of  honesty  that  many 
would  do  well  to  copy.  The  whole  affair  is  very  enter- 
taining, causing,  we  should  imagine,  the  features  of  those 
who  have  been  duped  to  relax  a  little,  and  these  people 
will,  we  trust,  consign  both  the  offer  and  the  Tonopah 
Herald,  London  edition,  to  the  back  of  the  fire.  Will 
Messrs.  Holden  tell  us  what  commission  they  received  for 
planting  Sand  Fork  shares?  Would  it  be  not  only  generous 
but  just  to  distribute  this  amongst  the  buyers  of  these 
worthless  "  securities  "  ? 


Critical    Index  to    New    Investments. 


To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


The  Colombian  Petroleum  Co.,  Limited. 

This  undertaking  is  put  quite  straightforwardly  before 
the  public,  and  that  is  much  in  its  favour.  It  is  formed 
with  a  capital  of  ;^ioo,ooo  in  ^1  shares,  of  which  only 
40,000  are  offered  to  the  public  at  par.  The  remaining 
60,000  go  fully  paid  to  the  vendors  of  the  concession,  the 
Bolivar  Syndicate,  together  with  ;^io,ooo  in  cash,  soi  that 
the  Syndicate  probably  gets  back  in  cash  little  more  than 
it  has  expended  in  prospecting  for  oil  over  an  area  of 
4,000  square  miles  in  the  Republic  of  Colombia,  all  within 
easy  reach  of  excellent  ports  on  the  Atlantic.  A  report 
by  Mr.  William  Farquhar  accompanies  the  prospectus,  and 
from  this  we  learn  that  as  a  result  of  about  three  years' 
work  he  has  come  to  the  conclusion  that  there  is  abundant 
evidence  of  the  existence  of  deposits  of  oil  over  this  terri- 
tory, which  lies  near  the  coast,  with  three  ports  easy  of 
access.  Already  it  would  seem,  that  there  are  private 
oil  works  within  the  district,  and  these  are  not  touched,  but 
a  contract  for  twenty  years  has  been  entered  into  mth 
the  Government  of  the  Republic,  in  virtue  of  which  the 
company  will  have  2%  years  within  which  to  select  the 
rights  for  mining  coal,  petroleumi  and  natural  gas  which 
belong  now  to  the  nation.  Natural  gas,  it  seems,  rises  to 
the  surface  under  great  pressure,  a  fact  which  points  to 
the  probability  of  finding  .spouting  oil  wells  at  a  depth. 
It  is  not  the  intention  of  thisi  company  to  work  these  oil 
wells  when  found  all  by  itself.  Primarily,  its  object  is 
to  prove  the  value  of  its  concessions,  with  the  object  of 
selling  the  rights  conceded  to  it  over  the  great  area  of 
land  comprised  in  the  concession.  Hence  the  ;£'30,ooo 
of  working  capital  is  considered  ample  for  the  purpose, 
and  for  those  who  like  to  take  hazards:,  and  whO'  know  the 
character  of  this  kind  of  business,  the  proposals  look  attrac- 
tive. It  is  a  speculation,  of  course,  but  given  the  oil, 
and  there  seems  no  doubt  about  its  existence,  the  scheme 
appears  promising.  No  promotion  money  has  been  or  will 
be  paid,  and  the  directors  are  careful  to  point  out  that  it 
is  impossible  to  estimate  profits.  All  going  well  these 
might  be  important. 


The  directors  of  the  London  and  County  Bank  have  appointed 
Mr.  Frederick  James  Barthoipe  to  be  secretary  in  place  of  the 
late  Mr.  J.  H.  Atkinson. 
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Passing    Events. 

Sir  William  Harcourt  has  written  a  long  letter  to  the 
Times,  in  which  he  trounces  the  Colonial  Secretary  with 
a   vigour   that  must   excite   the   envy  and   admiration  of 
many  younger   men.     The  only  criticism   we   venture  to 
offer  is  that  the  letter  is  too  long,  and  much  too  able  to 
be  understood.     The  Times  itself  evidently  does  not  com- 
prehend it,  else  it  could  hardly  write  the  wild  nonsense 
it  does,  but  that,  perhaps,  is  not  surprising,  because  the 
Times  lives  in  a  world  apart,  and  is  too  blind  even  to 
"  see  men  as  trees  walking."     One  point,  however,  in  the 
letter  strikes  home,  and  will  it  is  to  be  hoped  penetrate 
the  minds  of  the  easily  misled  masses.     Sir  William  insists 
that  Mr.  Chamberlain  must  tax  food.     He  is  pledged  to  do 
so,  and  he  cannot  draw  back  from  that  pledge  without 
making  himself  the  laughing  stock  of  the  empire,  let  alone 
countries  outside  that  magical  entit}^  He  is  going  to  tax 
bread  and  meat,  if  the  nation  allows  him^  mainly  in  the 
interests  of  Canada,  remotely  in  the  interests  of  the  corrupt 
colony  of  New  Zealand,  and  must  pass  on  to  tax  many 
things   besides,    still  in   the  interests   of  Australasia   and 
others  of  cur  dependencies  where  s-heep  live  and  flourish. 
He  has  taxed  sugar  in  the  interests  of  Jamaica,  fantastic- 
ally and  to  the  hurt  of  the  community,  and  as  he  has 
begun  he  must  continue,  until  where  he  will  end  no  man 
knows.     He  always  seems  to  us  like  a  rudderless  boat 
whose  sail  has  been  blown  away,  tumbling  along  helplessly 
in  a  swift  flowing  river.     That  he  can  control  his  destiny 
no  person  of  observation  nowadays  dare  believa     He  is 
the  sport  of  accidents,  the  tool  of  men  abler  than  himself, 
a  fantastic  imperialist  whose  cost  to  the  nation  is  already 
beyond  any  man's  calculating. 

Turkey  has  formally  bowed  to  the  inevitable — this  time 
it  took  the  shape  of  the  Russian  fleet — and  has  agreed  to 
do  everything  the  Powers  desire.  So  now  Russia,  Austria 
and  Italy  are  going  into  the  Balkan  bear-pit  to  try  and 
sort  out  things  a  bit,  while  we  are  going  to  stand  on  the 
edge  and  give  them  our  moral  sup'port.  Any  occupation 
by  the  three  is,  it  goes  without  saying,  to  be  only  tem- 
porary. But  even  if  it  is  not^ — and  we  ought  to  know  some- 
thing about  "  temporary  occupations  "  after  Egypt.— the 
question  really  does  not  concern  us,  and  we  shall  do  well 
to  let  the  three  fight  it  out  amongst  themselves. 

It  will  be  eminently  comforting  to  the  minds  of  timorous 
people  in  this  country  to  learn  through  Baron  Hayashi, 
the  Japanese  Minister  at  the  Court  of  St.  James',  that  no 
danger  of  a  collision  between  Russia  and  Japan  exists  so 
far  as  Corea  is  concerned.  The  Ambassador  disclaims 
all  the  panic  war  stories,  and  declares  all  fears  of  a  con- 
flict between  the  two  countries  to  be  groundless.  He 
further  informed  the  interviewer,  who  was  doubtless  there 
by  pre-arrangement,  that  instead  of  the  trade  of  Japan 
being  hurt  by  the  Russian  occupation  of  Manchuria  it 
has  been  improved,  and  that  there  is  no  danger  in  Russian 
designs  on  the  independence  of  Corea.  Nor  is  Baron 
Hayashi  alarmed  at  the  appointment  of  a  Russian  Viceroy 
foT  the  Far  East.  So  everything  is  for  the  best  in  that 
best  possible  of  Eastern  worlds,  and  we  may  go  tO'  sleep 
in  peace,  in  spite  of  alarmist  messages  from  Timet 
correspondents  and  everything  else.  Were  we  to  believe 
what  these  fellows  say,  Russia  is  doing  its  utmost  to  draw 
a  sort  of  cordon  round  the  doomed  Corean  state,  salivating 
it,  so  to  speak,  like  a  boarconstricbor,  preparatory  to 
absorption. 

Discontent  is  unquestionably  spreading  in  Cape  Colony, 
owing  to  a  breach  of  faith  on  the  part  of  the  Sprigg 
Government  It,  through  its  Attorney-General,  Mr.  T.  L. 
Graham,  gave  a  pledge  that  a  Colonial  Commission  would 
be  appointed  to  inquire  intoi  the  administration  of  martial 
law.  Under  pressure  of  some  sort,  perhaps  from  Downing 
Street,  perhaps  from  Kimberley,  the  Ministry  has  now 
backed  out  of  this  pledge,  on  the  pretence  that  any  stirring 
up  of  the  ashes  of  that  miserable  time  would  send  a  flame  of 
strife  through  the  coiuntry.  The  result  of  this  tortuous  and 
dishonourable  proceeding  must  be  to  intensify  the  disgust 
of  all  right-minded  citizens  in  South  Africa,  no  matter 
whether  native  bom  or  British  immigrants,  with  the 
British  overlordship.  As  iseveral  speakers  pointed  out.  the 
wrongs  unredressed  will  fester  and  become  more  intense, 
but  it  is  all  preparing  the  way  for  a  united  South  Africa, 


capable  of  taking  care  of  its  own  affairs  without  asking 
Mr.  Chamberiain,  Mr.  Alfred  Beit,  Lord  Milner,  or  any- 
body else. 

That  is  a  most  interesting  return  furnished  at  the  in- 
stance of  Mr.  Gibson  Bowles,  setting  forth  the  condition 
of  the  trade  and  people  of  the  United  Kingdom^  at  decen- 
nial periods,  from  1801  down  to  the  present  time.  All  we 
are  afraid  of  is  that  the  public  is  not  sufiiciently  instructed 
to  grasp  the  significance  of  the  figures.  It  can  understand 
a  cricket  match  score,  and  perhaps  the  points  in  a  game 
of  go'lf,  as  well  as  the  ins,  and  outs  of  a  football  tussle,  or— 
although  this  is  doubtful — the  merits  of  a  race  horse,  but 
when  it  is  told  that  in  i8oi  wheat  cost  j£^  19s.  6d.  pei 
quarter,  as  against  28s.  id.  last  year,  we  doubt  if  nine  men 
out  of  ten  are  capable  of  drawing  any  inference.  The 
multitude  has  not  sufficient  imagination  to  grasp  what  the 
result  in  bread  would  be  at  the  two  prices  to  the  consumer. 
When  we  come  to  the  values  of  exports  and  imports,  the 
inability  to  comprehend  becomes  greater  still,  and  we  may 
be  quite  sure  that  nothing  in  this  table  will  prevent  the 
stupid  English  farmer  from  clamouring,  in  his  landlord's 
interest,  for  a  duty  of  5  s.  a  quarter  on  foreign  wheat  All 
the  same,  the  return  is  very  interesting,  and  a  thing  to 
keep  at  hand  for  reference,  and  we  are  much  obliged  to 
Mr.  Gibson  Bowles  for  inducing  the  Board  of  Trade  to 
make  it  up. 

It  is  announced  from  Ottawa  that  the  Dominion  Govern- 
ment will  shortly  "  open "  50,000,000  acres  cf  resen'ed 
land  for  settlement.  All  the  land  subsidies  lavishly  be- 
stowed upon  the  railways  have  now  been  taken  up,  and 
these  nuillions  of  acres  are  part  of  the  Govemmenit 
leavings.  By  way  of  attracting  the  speculative  settier  it 
is  added  that  the  completion  of  the  railway  would  within 
ten  years  add  $2  more  an  acre  to  the  value  of  20,000,000 
acres  of  this  land.  It  is  beautiful,  and  we  trust  our 
surplus  population  drifting  into  that  part  of  the  world  will 
not  be  disappointed. 

All  glorious  is  the  God  of  War.  The  ex-Sultan  of 
Sokoto  has  been  slain,  with  his  chiefs  and  followers,  to  the 
number  of  700.  and  at  small  loss  in  officers  and  men  to 
the  conquering  black  British  army.  Peace  and  plenty 
will  henceforth  prevail  all  over  Nigeria,  and  we  shall  have 
another  "  supplementary  estimate."     Jubilate ! 

The  Cape  Government  has  taken  power  to  borrow  an- 
other ;^3oo.ooo.  in  order  to  meet  further  war  compensa- 
tion claims  in  the  colony.  Will  there  ever  be  an  end  to 
the  tale  of  ruin?  And  is  robbery  or  devastation  a  good 
security  on  which  to  base  debt,  more  debt,  and  vet  aeain 
debt?  '  y        h 

No  less  than  ^11,415,044  worth  of  goods  was  imported 
into  the  Transvaal  during  the  first  half  of  the  current  year, 
as  against  ^^4,2 17,698  in  the  corresponding  half  of  last 
year.  How  is  this  splendid  total  paid  for?  Not  out  of 
exports,  for  they  amounted  only  to  ^5,708,515,  as  against 
;^2, 852,043  in  the  first  half  of  1902,  and  of  this  total  no 
less  than  ^5,579,73°  was  goild,  so  that  the  export  of 
other  produce  from  the  annexed  republic  was  only  worth 
;£■! 28,785.  Could  any  statement  be  more  eloquent  of  the 
devastation  and  impotence  produced  by  the  De  Beers- 
Chamberlain  war? 

A  brief  telegram  from  Adelaide  gives  the  revenue  of 
South  Australia  for  the  past  financial  year  to  June  30  at 
;£2, 483,095,  or  _;£45,ooo  more  than  the  estimate.  Ex- 
penditure was  just  brought  within  this  total  by  £176. 
This  is  surely  a  marvellous  feat.  For  the  current  year  the 
revenue  is  estimated  at  _;£2,498,265,  and  the  expenditure 
at  ^^2,483,095. 

Naturally,  Mr.  Alderman  Pound,  chairman  of  the  Lon- 
don General  Omnibus  Company,  is  dead  against  "  Muni- 
cipal Trading,"  and  a  pal  in  this  respect  of  Mr.  Emile 
Garcke's.  The  L.  G.  O.  C.  has  been  such  a  stunning 
success,  you  know,  and  its  buses  are  so  perfectly  comfort- 
able and  profitable  compared  with  the  electric  tramcars  of 
the  London  County  Council.  It  is  doubtless  because  of 
the  antiquated  character  of  the  latter,  their  slowness  and 
lack  of  space  that  the  Corporation,  of  which  Mr.  Pound 
is  an  honoured  memjber,  refuses  to  allow  the  County 
Council  to  bring  its  lines  across  the  river !  By  this  refusal 
it  incommodes  tens  of  thousands  of  humble  workers  in  the 
City  every  day  in  their  work — but  what  of  that?     The  bus 
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must  be  protected,  said  bus  being  in  truth  more  and  more 
of  an  obstruction  and  a  nuisance  on  the  poiblic  thoughfare. 

The  news  comes  from  Newcastle  that  the  newly  corni- 
bined  shipbuilding  undertaking  of  Swan,  Hunter  and 
Wigham,  Richardson  has  completed  negotiations  for  the 
purchase  of  the  Tyne  Pontoon  and  Dry  Docks  Company. 
This  concern  owns  the  largest  dry  docks  on  the  Tyne,  and 
has  its  premises  situated  between  the  two  impwirtant  ship- 
yards recently  amalgamated.  By  the  present  acquisition, 
the  new  company  will  possess  large  and  complete  facilities, 
not  only  for  building  and  equipping  ships,  but  also  dry 
docking  and  repairing  them.  Profits  of  the  Pontoon 
ICcmpany  in  the  past  year  were  ;^i 2,326,  comipared  with 
^17,182  in  the  preceding  twelve  months,  and  the  dividend 
was  reduced  from  7  J^  to  5  per  cent 

It  was  a  happy  little  gathering,  that  of  McNamara  and 
Jo.,  on  Wednesday  last,  at  the  Great  Eastern  Hotel. 
)rdiniary  shareholders  got  a  dividend  of  5  [ler  cent,  the 
first  for  five  years,  and  althoiigh  Alderman  John  Pound 

nld  not  promise  a  continuance  of  such  "  prosi>erity,"  pro- 
fyrietors,  temporarily  stunned  by  the  prospect  of  handling 

little  cash,  forthwith  voted  ^^500  in  recognition  of  the 
sard's  magnificent  services.  So  each  member  gets  an 
festra  ^100  for  the  past  year,  and  a  similar  sum  goes  to 
'he  fBcretary  and  manager,  a  joint  office.  Ah  well !  It  is 
^ce  to  know  the  past  is  forgiven. 

If  we  may  trust  the  New  York   correspondent  of  the 

torning  Leader,  those  great  bosses  of  finance,    Messrs. 

lorgan  and  Rockefeller,  would  appear  to  be  standing  over 
aoor  President  Roosevelt  with  clubs,  intent  upon  bullying 
aim  into  calling  that  extra  session  of  Congress.  We  hear 
liem  bawling,  "  Look  here,  mister,  we  have  scoo^ped  all 

be  money  bankers  had,  roped  in  the  assets  of  the  monster 
nsurance  companies,  smothered  our  railways  in  floating 
Jebts,  burst  the  fools  whoi  took  a  hand  in  our  .shipping 
Jeal,  smothered  the  steel  industry  in  paper,  combined  the 
aoal  interests,  railroad  and  other,  so  as  to  inflate  stock 
E>rices  to  the  skies,  and  beyond,  and  now  we  want  )'0'U  to 
dand  over  the  Treasury  reserves  and  balances,  and  to  give 
a  free  hand  in  the  manufacture  of  unlimited   poker- 

lip  money.  If  you  don't  you  shan't  have  the  nomination 
ict  year,  and  more  than  that,  we'll  bust  the  whole  show. 
Look  alive,  then,  you  impotence,  you."  And  he'll  do  it, 
ion  bet. 

The  American  Panama  scandal  bids  fair  to  outrival  the 
French.  Not  content  with  having  side-tracked  the  Nicara- 
guan  scheme  at  Washington  in  favour  of  Panama,  the 
American  Transcontinental  railroads  have,  it  is  alleged, 
now  secured,  at  a  cost  of  five  million  dollars,  the  rejection 
by  the  Colombian  Senate  of  their  own  substitute.  The 
Morning  Leader's  New  York  correspondent,  who  has  sent 
over  this  news,  further  states  that  the  railroads  are  pre- 
pared to  spend  further  millions  rather  than  run  the  risk 
of  seeing  their  freight  traflSc  threatened  with  sea  competi- 
tion To  safeguard  against  another  canal  bill  passing 
through  the  United  States  legislature,  the  railway  bosses 
have,  it  is  declared,  bought  up  the  Senates  of  the  Central 
American  Republics  so  as  to  be  able  tO'  block  the  schemes 
indefinitely.     Which  is  American  though  not  honest 

i'  Major-General  Egerton  requested  the  War  Office  to  send 
'  ree  Parson's  pumps  to  Somaliland.  The  department 
knew  what  parsons  were  and  what  pumps  were,  but  the 
combination  of  the  two  was  beyond  its  intelligence.  How- 
ever, it  solved  the  difficulty  by  shipping  out  three  chap- 
lains of  different  denominations.  And  yet  there  are  so^me 
unfeeling  persons  who  are  crying  for  War  Office  reform. 

Although  the  last  directors'  report  prepared  them  for  the 
event  "  bulls  "  of  Grand  Trunk  securities  are  rather  dis- 
concerted by  the  calling  of  a  special  general  meeting  to  be 
held  on  Monday  for  the  purpose  of  increasing  the  amount 
of  the  guaranteed  stock  by  almost  _;^5,ooo,ooo  to 
;^i 0,000,000.  Had  they  been  favoured  with  a  little  delay 
the  third  preference  boomers  would  not  have  regarded  the 
episode  as  quite  so  tantalising,  but  coming  right  on  top 
of  the  rather  disappointing  half-yearly  figures,  the  action 
of  the  board  is  considered  particularly  disagreeable.  How 
will  Trunk  "  Thirds  "  stand  when  all  this  stock  has  been 


^ 
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issued  and   the  net  revenue  is  mulcted  in  an  additional 
annual  charge  of  nearly  _;£20o,ooo? 

It  must  not  be  forgotten  that  the  Canadian  Government 
intends  providing  the  Dominion  with  another  trans-conti- 
nental railway,  a  proposition  that  is  being  discussed  with 
some  heat  in  the  Canadian  press.  Contrary  tO'  expecta- 
tions opinion  favours  this  new  line,  the  Grand  Trunk 
Pacific  as  it  is  called,  and  Canada  will  get  it  on  much 
cheaj>er  terms  thain  it  did  its  first  enterprise.  In  making 
comparison  between  the  bargain  struck  with  the  Canadian 
Pacific  Railway  and  the  terms  offered  to  the  Grand  Trunk 
Pacific,  Sir  Wilfred  Laurier  is  said  to  have  pointed  out 
that  whereas  the  former  obtained  25,000,000  of  land — 
now  bringing  much  revenue  to  the  company's  coff'ers — 
the  Grand  Trunk  Pacific  will  not  receive  a  single  acre. 
The  Canadian  Pacific,  too,  received  the  equivalent  of  a 
cash  subsidy  of  ;^i 2,000,000  against  the  _^2, 600,000  pay- 
able to  the  new  line,  and  also  was  favoured  with  exemption 
from  competition,  which  is  not  now  to  be  granted.  The 
methods  adopted  by  the  Canadian  Pacific  should  ensure 
plenty  of  traffic  for  the  latest  project,  and  this  cannot  be 
to  the  advantage  of  either  of  the  existing  big  roads. 

We  are  very  sorry  for  the  people  of  Jamaica,  and  sympa- 
thise with  their  unhappy  plight  A  hurricane  in  those 
western  isles  is  an  appalling  event,  and  we  can  quite  believe 
that  the  damage  done  has  been  enormous.  It  must,  hew- 
ever,  be  an  exaggeration  to  put  it  at  _;^3,ooo,ooo.  Knock 
off  a  cipher,  and  we  may  approach  the  truth,  and  it  is  a 
pity  that  wild  statements  of  that  description  should  be 
made,  because  they  tend  to  prevent  sympathy  in  this 
country  from  taking  practical  shape. 

Fire  insurance  companies  appiear  to  be  in  for  a  rough 
time  of  it  in  Canada.  It  seems  the  Canadian  Fire  Under- 
writers' Association  in  that  independent  dominion,  an  irih 
stitution  which  includes  several  representatives  of  British 
companies,  recently  raised  their  rates  in  Ottawa  tO'  a  high 
figure  in  order  to  recoup  themselves  for  losses  arising  from 
the  disastrous  May  fire,  whereupon  a  newspaper  campaign 
against  the  association  has  been  started,  and  one  paper,  the 
Free  Press,  proposed  that  each  of  the  twenty-eight  com- 
panies belonging  to  the  Association  shall  be  indicted  for 
violating  the  criminal  code.  The  extreme  penalty  is 
$10,000  for  every  offence.  That  news  is  not  quitei  so 
cheerful  as  it  might  be,  but  perhaps  it  is  only  newspaper 
fun. 

Nitrate  companieis  shareholders  will  doubtless  read  with 
pleasure  Messrs.  Henry  Bath  and  Sons'  report  on  the  posi- 
tion of  the  industry,  published  during  the  past  week.  It 
says  that  a  big  business  could  be  done  for  shipment  this 
year  if  only  supplies  were  at  all  equal  to  consumption. 
At  present,  however,  nitrate  for  shipment  before  next  year 
is  very  scarce,  and  stocks  are  only  about  1,050  tons,  with 
the  result  that  higher  prices  are  now  generally  asked. 
Hitherto  the  companies  have  suffered  severely  fromi  over 
production  and  low  prices,  and  existing  conditions  seem 
a  good  augury  for  the  future,  even  though  no  immediate 
benefits  are  derived. 


Answers   to   Correspondents. 


\A  Fee  of  Five  Shillings  per  query  is   charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  extra  per  letter.] 


F.  E.  D. — (i)  There  is  no  hurry,  I  think,  to  purchase 
this  security  at  present  The  earnings,  as  you  say,  have 
been  exceedingly  good,  but  the  general  condition  of  affairs 
is  against  any  rise  in  value.  You  might  watch  the  market, 
and  purchase  if  there  should  be  any  set-back. 

(2)  Were  there  any  public  demand  it  is  quite  possible 
that  these  shares  might  rise  some  5s.  or  6s.  The  property 
is  considered  a  fair  one,  but  I  cannot  obtain  any  reliable 
information  as  to  its  probable  life.  At  present  it  seems 
likely  to  be  able  to  maintain  its  current  rate  of  distribu- 
tion, but  I  doubt  that  it  is  worth  while  risking  so  much  for 
so  small  a  percentage  of  p>robable  profit. 
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August  22,  1903. 


Zbc  investors'  IReview, 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  $%  per  cent, 
on  June  18.) 


Norfolk  House,  Friday  Evening. 

Until  Wednesday  morning  the  maxket  was  quite  puzzled 
how  to  account  for  the  extraordinary  cheapness  of  short 
credits.  No  sooner,  however,  were  the  revenue  figures  for 
the  previous  week  issued,  than  it  was  discovered  that  the 
poor  empty  Exchequer  had  been  compelled  to  go  to  the 
Bank  and  raise  the  wind  tO'  the  extent  of  _;^4,ooo,ooo,  bor- 
rowing that  sum  on  Ways  and  Means  account  About  half 
of  ]t  had  been  dispersed  right  away,  and  hence  the  glut 
of  '■  short  money,"  as  it  is  called,  in  the  open  market. 
There  is  no  substance  behind  this  money,  it  is  pure  credit 
thro'Ughoiut,  but  it  was  just  as  effective  as  sovereigns  in 
knocking  down  the  sevenrday  loan  rate  to  i  %  and  2  per 
cent,  and  driving  call  money  so  low  that  it  could  be.  had 
O'ver-night  in  the  afternoon  for  i  per  cent.,  and  never  cost 
more  than  2  per  cent.  Yesterday  and  to-day  it  has  been 
lent  at  from  i  to  2  per  cent,  call  money  seldom  costing 
more  than  ij^  per  cent,  find  notice  money  rarely  more 
than  i^  per  cent.  To-day,  in  fact,  money  could  be  had 
into  September,  at  i^  per  cent,  and  seven-day  loans  at 
ij4  per  cent.  If  this  .«lushy  condition  remains  with  the 
market  until  Tue.'^day  next  stock  brokers  should  be  able 
to  arrange  their  account  to  account  loans  with  the  banks 
at  3  per  cent.,  or  less,  in.stead  of  the  ^%  per  cent  paid 
last  time. 

Discounts  ha\'e  been  kept  firm,  or  fairly  so,  all  the  time, 
Sci  that  the  bill  brokers  are  making  up  for  some  of  the 
bard  times  they  endured  in  the  first  six  months  of  the 
year.  The  rate  for  three  months'  bank  bills  has  never  been 
lower  than  2  ^  per  cent,  and  generally  brokers  have  got 
2  13-16,  and  sometimes  2^.  Wednesday  also  brought  the 
news  that  the  hard-up  Govemmemt  is  going  to  raise  an 
additional  ,£2, 000,000  by  means  of  six  months'  Treasury 
bills,  and  that  also  helped  to  keep  the  discount  rate  up, 
because  money  jobbers  do  not  mean  to  let  the  Government 
borrow  at  a  low  figure.  Some  say  the  bills  will  go  at  3^ 
peir  cent,  others  think  35^  per  cent.,  but  cupidity  may 
raise  the  figure  still  further  before  Monday  morning,  when 
the  new  tenders  have  to  be  sent  in.  There  is  a  good  but 
not  excessive  supply  of  bills  in  the  market,  but  the  Conti- 
nental exchanges  are  against  us,  and  although 
the  feaj  of  exports  is  not  immediate  enquiries  for 
gold  on  New  York  account  have  not  been  en- 
tirely absent.  Meantime,  however,  Germany  has 
been  buying  all  the  bar  gold  in  our  open  market, 
and  parcels  of  sovereigns  have  been  dropping  out 
of  the  Bank  for  export,  not  to  any  significant  extent, 
but  still  in  a  way  suggestive  of  larger  drafts  to  come. 

The  Bank  return  offers  nothing  to  comment  uponu  It 
is  all  a  matter  of  pure  credit,  and  a  little  return  of  coin 
and  notes  from  the  active  circulation.  By  help  of  the 
Government  borrowing,  and  of  this  return  of  coin  and 
notes  to  the  amount  of  ^^8 17,000,  the  market  has  been 
able  to  pay  off  ,^525,000  of  its  debt  toi  the  Bank  on 
other  securities,  and  could  still  show  an  increase  of 
j^2, 131,000  in  the  other  deposits,  alongside  an  increase  of 
;^2, 105,000  in  those  of  the  Government  The  reserve  is 
now  in  one  sense  strong  enough,  amounting  to  ;^2 4, 5  7 0,000, 
but  the  stock  of  coiit  and  bullion  is  only  ;^3  5,738,000,  far 
too  little  to  protect  the  market  from  such  an  export  demand 
for  gold  as  may  be  excited  before  many  weeks  are  over 
by  the  crop  necessities  of  Egypt,  the  paymient  of  the 
Netherlsnds  South  African  Railway  bond  and  stock- 
holders, and  by  the  increasing  indebtedness  of  Europe 
to  the  Argentine  Republic.  Leaving  the  United  States 
out  of  account  altogether,  the  autumn  pro'spects  of  the 
bullion  market  are  not  pleasant  to  those  who  play  with 
short  credits  now  as  if  they  would  remain  cheap  for  ever. 
This  afternoon   100,000  sovereigns  were  withdrawn  from 


the  Bank  for  export  to  Egypt,  but  that  had  nothing  to  do 
with  the  coming  autumn  demand. 

Cash  displacements  in  the  coming  week  are  on  rather 
an  important  scale.  Calls  on  new  issues  are  moderate 
enough,  but  on  Tuesday  the  Great  Western  and  Great 
Northern  Railways  dividends  will  release  _;^r,998,3oo,  and 
on  Saturday  _;^3,ooo,ooo  of  Treasury  bills  must  be  paid 
for,  against  only  ;^i, 000,000  maturing.  Other  dividend 
payments  during  the  week  aggregate  _;£2  88,000,  and  the 
total  amiount  of  calls  payable  is  ^^2  90,000,  including 
;^T 20,000  on  West  Ham  3  per  cent  on  Friday  and 
;£ioo,ooo  00  Metropclitan  Electric  preference  shares  on 
the  following  day. 

SILVER. 

Enquiries  for  silver  during  the  past  week  were  chiefly  J 
for  future  delivery,  and  quotations  are  now  closer  together  1 
than  for  some  time  past.  The  slackening  in  the  demandl 
for  prompt  delivery  is  due  to  the  shortage  for  AugustI 
having  been  covered,  while  special  orders  for  October,  andl 
a  slight  revival  of  the  Indian  demand,  brought  about  theij 
rise  in  forward  positions.  Quotations  are  steady  at  the 
end,  at  25^6.  and  253^d.  per  oz.  respectively.  I 
RS.5C, 00,000  India  Council  drafts  were  again  offered  fafj 
tender  on  Wednesday  last,  total  applications  amounting  to| 
Rs.2, 85, 60,000  in  bills  and  Rs.26,05,000  in  telegraphiaj 
transfers.  In  the  former,  Rs.42, 13,000  were  allotted,  and] 
in  transfers  Rs.7,87,ooo,  tenders,  at  rs.  4d.  and  is.  4  i-32d. 
per  rupee,  resipectively,  receiving  31  per  cent 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,  for  the 
Week  ending  on  Wednesday,  August  19,  1903. 


ISSUE  department. 


Notes  Issued 


51,830,330 


;£5i.830,330 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  department. 

£ 


14,553.000 
3,528,244 


Dated  August  20, 1903. 


8,660,488 

43,311,120 

124,525 

;£70,i77.377  I 


Government  Securities 
Other  Securities     ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,159,900 

33.655,330 


;£5I, 830,330 


£ 

20,543.841 
25,063,349 
22,487,720 
2,082,467 


;£70,i77,377 


E.  N.  HARVEY,  Deputy  Chiei  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
August  20. 


£ 

3,532,766 
9.735,063 
39,264,968 

I54,"2 

>5.582,336 
25,814,921 
25,842,652 


£ 

29.795,370 
37,463,022 

52|    p.C. 

3       >, 


Liabilities. 

Rest         

Pub.  Deposits  .. 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities.. 
Other  do. 
Total  Reserve  .. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


August  12. 
1903. 


August  19, 
1903. 


Increase. 


£ 

3,483,966 

6,555,514 

41,179,961 

113,118 

16,543.841 
25.588,319 
23,753,399 


£ 

29,694,115 

35,272,514 

49S  P-c- 

3      0 


£ 

3,528,244 

8,660,488 

43,311,120 

124,525 

20,543,841 
25,063,349 
24,570,187 


£ 

29,342,610 
35.737,797 

47i  P-C. 
3       „ 


£ 

44,278 

2,104,974 

2,131.159 

11,407 

Decrease. 

524,970 


4,816,788 


Increase. 


465,283 


Decrease. 


Increase. 
4,000,000 

816,788 


4,816,78s 


Decrease. 


£ 
351,505 

ai  p.C. 


Foreifi:n  Bullion  movement  for  week,  .^22,000  in. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^3o,ooo,0OO  have 
to  be  met : — 

;f  15  per  cent,  on  Tuesday,  September  15,  1903. 

;^I5  per  cent,  on  Tuesday,  October  13,  1903. 

;^I5  per  cent,  on  Tuesday,  November  10,  1903. 

j^l5  per  cent,  on  Tuesday,  Decembers,  1903. 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  of  ;^3 
per  cent,  per  annum 


August  22,  1903. 


XLbe  Jnvestots'  TReview* 
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The   foUcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


£ 

£ 

Tuesday,  India 

...        ;^I77,000 

Saturday,  Roumania 

.         ;{:5.000 

Friday,  Egypt 

...      ^lOO.OOO 

Bucharest 

.     ;£io,oog 

Monday,  Bucharest    ... 

.        ;£20,000 

Tuesday,  South  America    .. 

.       ^10,000 

Bucharest 

.        ;£lO,000 

Wednesday.  Buenos  Ayres. 

■     j^So.ooo 

.,            India      

.        ;^20,000 

,,            Bucharest 

,    ;t  10.000 

ITiursday,  Bucharest... 

.     j^ao.ooo 

Net  Efflux 
Total        

.    ;£l22,000 

Total       ... 

...      ;^277,000 

;C277,ooo 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  August  15.) 


Revenue. 

Expenditure. 

Castoms        

£ 
691,000 

National  Debt  Services  ... 

£ 

151782 

£zcise 

666,000 

Other  Consolidated  Fund 

Estate,  &€.,  Duties 

212,000 

Charges      



Stamps           

136,000 

"Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

— 

tion  

— 

Property  and  Income  Tax 
Post  Office 

11,000 

Supply  Services    

4,276,162 

550,000 

Bullion  Advances 

— 

Telegraphs 

180,000 

Exchequer  Bonds  renewed 



Crown  Lands           

— 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works      

Naval  Works           

— 

Miscellaneous          

— 

— 

Bullion  advances  repaid ... 



Telegraph  Acts      

Pacific  Cable 



Uganda  Railway    

— 



Telegraph  Act         

Naval  Works  Acts 



Suez  Canal  drawn  shares 



in  reduction  of  debt     ... 



Military  Works  Acts 

250,000 

Deficiency  Advances    Re- 

Ways and  Means 

Deficiency     

4,000,000 

paid  

— 

— 

Ways  and  Means  Advances 

Suez  Canal  Drawn  Shares 

— 

repaid          

— 

Issue  of  Exchequer  Bonds 

— 

Increase     in     Exchequer 

Transvaal      and     Orange 

balances     

2,404,058 

River    Colony.      Repay- 

ment of  Temporary  Ad- 

vance            

— 

Decrease     in     Exchequer 

balances      

— 

£ 

£6y6g6,ooo 

6,696,000 

I 


Exclusive  of  j^i84,744  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  ;^2, 852,612. 

The  total  estimated  income  for  the  year  is  ;^i44,270,ooo,  and 
the  total  income  to  date  is  ^47,170,557  from  ordinary  revenue 
sources,  including  ^^12,929,000  from  customs,  ;^io,773,ooo  from 
Excise,  ^5,316,000  from  estate,  etc.,  duties,  and  ;f7,3i9,ooo  from 
income-tax.  In  addition,  ;^3io,ooo  has  been  borrowed  under 
Telegraph  Acts,  ;^28,ooo  for  the  Uganda  Railway,  ;^438,ooo  for 
naval  works,  and  ;,f  1,000,000  for  military  works.  Also  ^4,000  has 
been  borrowed  for  Land  Registry  buildings.  It  is  to  be  noted 
that  ^6,962,272  of  the  expired  ;^io,ooo,ooo  of  exchange  bonds  has 
been  renewed,  so  that  only  ;^3,ooo,ooo  has  been  redeemed,  out 
of  the  Transvaal  Guaranteed  loan,  leaving  the  net  debt  at  ^7,000,000. 
Not  only  so  but  ;^4,ooo,ooo  has  been  borrowed  from  the  Bank  of 
England  as  a  "  Ways  and  Means  "  advance. 

The  year's  estimated  ordinary  expenditure  is  ;^l43,g54,ooo,  of 
which  ^27,000,000  is  the  National  Debt  charge,  and  ^^i  14,035,000 
the  "  supply  "  outgo.  Up  to  date  ;^55,iio,coo  has  been  disbursed, 
including  ;if42,oo5,ooo  for  "supply,"  principally  Army  and  Navy 
corruption  and  extravagance.  In  addition  borrowed  money  has 
been  laid  out  as  follows: — Telegraphs  ;^3 10,000,  Uganda  Railway 
j^38,ooo,  naval  works,  ;f438,ooo,  military  works  ^^1,050,000,  Land 
Registry  buildings  ;,f4,ooo. 

Balances  at  Banks  of  England  and  Ireland  ;^3,750,ooo,  against 
.;^4i597iOOO  a  year  back. 

TREASURY  BILLS  OUTSTANDINfl. 

Tenders  for  Treasury  bills  to  the  amount  of  ;^3,ooo,ooo  will  be 
received  at  the  Bank  of  England  on  the  24th  inst.  at  one  o'clock. 
They  will  be  dated  August  29,  1903,  ^^1,000,000  replacing  bills  falling 
due  on  the  30th  inst.,  and  payable  at  three  months  after  date.  The 
remaining  ^2,000,000  mature  six  months  after  date — namely, 
February  29,  1 904. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1,000,000 

12  months 

Aug.  30 

2  17  II 

2,000,000 

12  months 

Sep.  17 

3    0  11 

1,000,000 

12  months 

Oct.    4 

2,500,000 

6  months 

Nov.  15 
1904. 

3  10    3 

2,000,000 

6  months 

reb.  14 

30s 

1,000,000 

6  months 

331 

3,000,000 

12  months 

Feb.  28 

2,720,000 

13  months 

Mar.  28 

3    7    5 

3,000,000 

12  months 

April    4 

3     7     9 

2,413,000 

12  months 

June  24 

336 

1,500,000 

12  months 

July    3 

323 

3i|i33,ooo 

LONDON 

BANKERS'   CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759,507,000 

33,899,000 



812,894,000 

833,695,000 

— . 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 

939,097,000 

948,496,000 

— 

9,399,000 

Week  ending 

May     6 

238,805,000 

i89,39i«ooo 

49,414,000 

— 

1,     13 

213,239,000 

204,370.000 

8,869,000 

— 

,,     20 

214,588,000 

159.906,000 

54,682,000 

— 

.  '•     ^' 

159,254,000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

,1      1° 

177,090,000 

166,605,000 

10,485,000 

— 

,>      '7 

222,388,000 

233.596,000 

— 

11,208,000 

„      24 

1:64,119,000 

221,651,000 

— 

57,532,000 

July     I 

263,297,000 

182,479,000 

80,818,000 

— 

„        8 

210,758,000 

186,923,000 

23,835,000 

— 

„       15 

211,456,000 

221,751,000 

— 

10,295,000 

,,          22 

174,145.000 

154,740,000 

19,405,000 

— 

„          29 

195,169,000 

216,917,000 

— 

21,748,400 

August   5 

176,492,000 

175,766,000 

726,000 

— 

„      12 

193,493,000 

163,525,000 

29,968,000 

— 

„      17 

205,167,000 

190,569,000 

14,598,000 

Total  to  date 

6,563,595,000 

6,430,952.000 

132,643,000 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


Last 
week's. 

Latest. 

25'"si 

25'i5i 
25-i8i 

25-18 

i2'o6J 

12-07 

20-38! 

20-38 

20 '23 

20-22i 

20-37J 

20-36§ 

20-36 

20-35 

23'93 

2392J 

93 '75 

93-65, 

4-82J 

4-83^ 

42}J 

42ti 

34'40 

34-57 

Place. 


Last 
week's. 


Latest. 


Antwerp  

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25-19 

sight 

25-14 

3mths 

109-32 

127-27* 

I2,»5d. 

9odys 

godys 
T.  T. 

i6Ad. 
■/4 

i:  T. 

1/4 

T.  T. 

'hi 

T.  T. 

=/5t 

4mths 

l/iof 

4mths 

2/0I 

25 '20 

25-12^ 

io9'32 
127 '27* 

^6^ 

1/4 
1/4, 

=/ofl 


BANK  AND   DISCOUNT   RATES   ABROAD 


Bank 

Open  Market. 

Rate. 

Last 
Week. 

Latest 

Paris        

3 

May  25,  1900 

4 

2 

Berlin       

4 

June  8,  1903 

^1 

3 

Hamburg            

4 

June  8,  1903 

3  , 

Frankfort            

4 

Junes,  1903 

3^ 

3  i- 

Amsterdam        

3i 

March  17,  1903 

A 

3 

Brussels 

3 

June  14,  1901 

A, 

2 

: 

Vienna      

3J 

February  3,  1902 

3, 

3 

Rome        

5 

August  27,  1895 

3j 

3- 

St.  Petersburg 

4i 

February,  1902 

t 

6 

Madrid     

4 

August  21,  igoi 

3 

Lisbon      

5 

January  11,  1899 

5, 

5, 

Stockholm         

4 

January,  1902 

^\ 

4i 

Copenhagen      

4 

May  IS,  1903 

4I 

4} 

Calcutta 

4 

July  2,  1903 

— 

Bombay 

3 

August  20,  1903 



— 

New  York  call  money 

2 

~ 

~ 

~ 

BANK  OF 

FRANCE   (25  francs 

to  tbe  I). 

Aug.  20, 1903. 

Aug.  13,1903- 

Aug.  6,  1903. 

Aug.  21,1902. 

Gold  in  hand         

Silver  in  hand       

Bills  discounted 

Advances     

Note  circulation 

Public  deposits     

Private  deposits 

102,299,680 
44,969,520 
18,325,760 
18,221,280 

165,642,920 
7,207,760 
17,870,960 

102,142,880 
44,973,080 
20,090,200 
18,389,520 

167,148,080 
6,692,080 
18,128,480 

£. 

102,298,720 
4s.049.560 
20,192,160 
18,782,880 

169,624.000 

5,579.560 
18,161,080 

105,016,200 
44,895,880 
■5,723,520 
17,429,480 

159,646,120 
9,441,560 
20,577,120 

Proportion  between  bullion  and  r-irculation  88^  per  cent.,  against  88  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted   ... 

Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Aug.  15,1903. 


£ 
47.501,950 
39,432,700 
2,954.150 
58,137,600 
26,911,750 


Aug.  7,  1903 


£ 

46,310,000 
39,838,650 
2,767,000 
59,408,500 

24,479,9<» 


July  31,  1903 


Aug.  15, 190a. 


46,323,050 
41,650,550 
3.215.450 
60,807,200 
25,168,900 


£ 

50,855,450 
35,221,500 
3,080.150 
58,228,650 
27,186,650 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug.  15, 1903, 


£ 

34,260,000 

15.353,400 

181,670,000 

8,786,000 

180,668,000 


Aug.  9, 1903. 


£ 

34,368,000 

15,562,600 

182,540,000 

8,783,400 

182,454,000 


Aug,  1, 1903. 


£ 

34,148,000 

16,157,200 

181,774,000 

8,772,600 

181,972,000 


Aug.  17, 1902 


£ 

34,168,000 

15,270,000 

185,830,000 

6,421,000 

192,050,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie   and 
legal  tenders)  exceeds  this  sura  by  ;£4,3i!J.4oo,  against  an  excess  last  week  ot 

;^4,3I7,IOO. 
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NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Aug.  17, 1903. 


Coia  and  bullion 
Other  securities  , 
Note  circulation  . 
Deposits 


4.345,600 
21,105,880 
24,578,200 

2,799,480 


Aug.  6, 1903, 


4.517,760 
21,417,400 
24,542,160 

3.353.igo 


July  30,  XQ03, 


£ 

4,362,400 
22,121,320 
25,667,840 

2,895,680 


Aug.  24, 1902. 


BANK  OF   SPAIN  (25  pesetas  to  the  £). 


Aug.  14, 1903' 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


,616,651 
,098,704 
,502,721 

,'9^,947 
,988,374 
,877,97s 
,944,160 
,4i3,'93 


Aug.  8, 1903. 


Aug.  I,  1903. 


£ 
14,607,839 
20,100,486 
1,503,980 
41.303.110 
22,013,913 
66,103,496 

24,995,494 
2,016,140 
4,759.066 


July  27, 1903. 


£ 

14,601,530 

20,461,896 

1,487,806 

41,546,123 

22,024,260 

65,939,430 

25,526,974 

2,584,547 

5,191.49' 


£ 

14.587.544 

20,470,036 

1,550,576 

41,099,560 

22,008,536 

65,970,22c 

25,738,540 

2,574,056 

4.741.676 


BANK  OF  ITALY  (25  II 

'e  to  the 

f). 

July  31. 

July  20, 

July  10, 

June  30, 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

21,498,400 

21,338,280 

22,503,560 

21,217,560 

State  notes  and  small  change    ... 

938,440 

1,041,320 

1,077,720 

1,190,720 

Discount  and  loans 

11.598.440 

11,538,640 

11,729,120 

12,353,920 

Public  stock  and  State  loans     ... 

7,722,520 

7,752.600 

7,731,960 

7,782,600 

Credits 

4,728,240 

4,614,840 

4,927,480 

5,642,520 

Note  circulation       

34.654.400 

33,908,360 

34,054,160 

32,478,600 

Current  account      

3,760,360 

3,493,120 

3,668,560 

4,002,440 

Deposits         

3.718,840 

3,638,760 

3.542,440 

3,534,080 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 


July  8/21, 

July  1/14 

June  16/29, 

July  8/21 

1903. 

1903. 

1903. 

1902 

£ 

£ 

£ 

£ 

Gold 

75.889.017 

75,916,956 

75.959.063 

72,951,856 

Silver  and  subsidiary  coin 

8,977,606 

9,016,086 

9,065,608 

9,011,384 

Advances  and  bills  dis- 

counted     

38,178,849 

38,429,081 

38,851,460 

37,306,402 

Securities    belonging   to 

the  Bank 

4.644.528 

4,702,854 

4,673.993 

4,698,680 

Notes  in  circulation 

57,366,776 

57.737,706 

57.483.420 

54.75'',595 

Deposits     and     current 

account    

56,277,007 

48,840,262 

51,415.934 

47,009,730 

Treasury  account 

13.310,514 

20,129,532 

17,800,083 

16,514,348 

AUSTRIAN.HUNQARIAN   BANK  (Z4  crowDS   to  the    £). 


Aug.  15,1903- 

Aug.  7, 1903. 

July  31, 1903. 

Aug.  16, 1902. 

£ 

£ 

£ 

£ 

Gold  reserve         

45.398,125 

45,546,000 

45,328,458 

44,975,791 

Silver  reserve      

13,818,083 

12,910,750 

12,994,791 

12,557,041 

Foreign  bills          

3,500,000 

3,500,000 

2,500,000 

2,482,583 

Advances 

64,488,250 

1.596.250 

1,603,625 

1,873,625 

Note  circulation 

8,456,375 

64,380,041 

65.599.208 

61,008,083 

Bills  discounted 

9,044,541 

9.543.875 

8,596,166 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Aug.  11. 

Aug.  13. 

Aug,  18. 

Aug.  30. 

Amsterdam  &  Rotterdam 

short 

ia-i| 

i3-ii 

i3'ii 

13-iJ 

Do.                   do. 

3  months 

13-4 

12-4 

13-4   , 

13-4 

Antwerp  and  Brussels     ... 

3  months 

25'37i 

25-37J 

25-37} 

25'37i 

Hamburg       

3  months 

20-59 

20-59 

20-59 

20-59 

Berlin  &  German  B.  Places 

3  months 

30-59 

20-59 

30-60 

20-60 

Paris 

cheques 

25-164 
25-325 
25-32 

25-17: 

25-16 

35-16 

Do 

3  months 

25-32 

25-32! 

25-33 

Marseilles      

3  months 

25'33 

25-333 

25  "33 

Switzerland 

3  months 

25-38 
24-205 

25'38 

25-38 

25-40 

Austria           

3  months 

24-19 

34-19] 

34-19J 

St.  Petersburg         

3  months 

25 

25 

25 

25 

Moscow         

3  months 

25 

25 

25         , 

25 

Italian  Bank  Places 

3  months 

25'43l 

25-45 

25'43t 

25'45 

New  York      

60  days 

48} 
341% 

4Si 

34ft 

48 

Madrid  &  Spanish  B.  P. ... 

3  months 

mA 

34: 

Lisbon 

3  months 

42| 
42s 

42I 

42ft 

42 

Oporto           

3  months 

E42I 

421% 

42^^ 

Copenhagen  

3  months 

18-40 

18-40 

18-39 

18-39 

Christiana     

3  months 

18-40 

18-40 

18-40 

18-40 

Stockholm     

3  months 

18-40 

18-40 

18-40 

18-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  „  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

„  7  and  14  days'  notice       

Current  rates  tor  7  day  loans     

.,  forcalljoans       


Per  cent. 

2j 

3i-3» 
3  —31 

3l— 34 

Per  cent. 

u 
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stock  Market  Notes  and  Comments. 

Another  "  account "  is  upon  the  market  for  settlement, 
and  perhaps  the  less  said  about  it  the  better.  Since  last 
carry-over  day  there  has  been  a  steady  flow  of  "  distress  " 
liquidation  in  the  Consol  market,  and  the  position  generally 
is  unquestionably  weak.  Nothing,  however,  comes  to  the 
surface  tO'  indicate  that  the  settlement  of  the  end  of 
August  account  will  differ  from  ajiy  of  those  that  have 
preceded  for  months  back.  Some  few  small  weaklings 
will  be  despatched,  but  the.  big  accounts  will  probably 
continue  to  be  arranged,  because  any  attempt  to  liquidate 
soma  of  thenk  would  almost  certainly  bring  uixm  us  the 
long  overdue  credit  panic.  Who  the  sellers  of  Consol  are 
we  have  not  traced,  but  the  stock  is  unquestionably  being 
poured  into  the  market,  together  with  large  parcels  of 
many  other  first-class  securities,  by  those  who  cannot  help 
themselves,  be  they  individuals  or  credit  institutions,  and 
the  process  is  not  nearly  at  an  end ;  in  fact,  losses  are  only 
just  beginning  to  be  admitted,  because  those  who  have 
to  face  them  cannot  any  longer  put  off  the  day  of  reckoning. 

In  the  Kaffir  Circus  all  is  hollow,  and  the  low  contajigo 
rates  prevalent  there  for  some  time  back  merely  indicate 
a  desire  on  the  part  of  those  who^  have  had  the  market 
in  *heir  hands  tO'  persuade  the  public  that  there  is  a 
demand  for  the  shares.  There  is  no  demand,  even  the 
French  demand,  we  believe,  comes  mostly  from  French 
speculative  Jbankers  and  banking  institutions.  Therefore, 
if  the  unfortunate  people  who  have  in  former  days  let 
themselves  be  drawn  into  this  great  arena  of  imposture 
are  wise  thej'  will  continue  to  sell  the  shares  they  hold 
on  every  advance  engineered  by  the  outside  bucket  shops 
at  Johannesburg  and  London.  Were  the  Rand  in  full 
swing,  and  producing  twice  as  much  gold  as  it  did  in 
1898 — a  magnificent  assumption — the  quotations  for  the 
mass  of  Rand  companies'  securities  would  still  be  on  the 
average  at  least  50  per  cent,  too  high.  Whatever  you  do, 
good  reader,  abstain  from^  buying  any  of  the  nicely  labelled 
parcels  of  shares  in  the  newer  companies,  finance  and 
other,  the  bosses  have  prepared  with  a  view  to  netting  a 
few  more  montster  fortunes  by  trading  them  off  upon  the 
community. 


The  Week's   Stock  Markets. 

With  the  holiday  season  in  full  swing  and  the  public 
still  persistently  standing  off.  Stock  Markets  have  become 
sj)ent  playthings  in  the  hands  of  the  few  speculators  still 
possessing  sufficient  courage  to  carry  on  operations,  and 
no  lasting  tendency  was  manifest  during  the  past  week. 
Movements,  indeed,  have  been  somewhat  erratic,  and  any 
hopes  that  other  sections  of  the  House  would  share  the 
boomlet  in  Yankee  shares,  so  assiduously  engineered  after 
the  recent  slump,  were  quickly  dissipated  when  the  upward 
bound  in  that  department  showed  signs  of  collapsing.  The 
disturbing  news  from  South-Eastern  Europe  was  not  with- 
out effect  in  assisting  prices  to  give  way,  although  they  did 
not  require  much  encouragement,  and  markets  continue 
listless  and  uncertain,  with  no  genuine  support 
at  any  point  One  or  twO'  rallies  were  witnessed 
when  "bears"  took  profits,  but  there  was  no 
strength  in  the  movement,  and  the  conviction  daily 
grows  that  much  trouble  must  yet  be  experienced 
before  any  revival  of  legitimate  business  can  come. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


93#  S9J 

9311  891 

94i  90 

too  99i 

loi  98I 

98!  97 

98i  97ft 


531 

108; 


320 

losi 
looi     97^ 

m   831 

66}      65 


9'i 
9' 

99i 

97f 


107} 
98 
83| 
65} 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Closing 

Price 

last  week 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (Sep.  i) 

2^  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,3p.c.,  1905 

Local  Loans  (3) 

National  War  Loan  (2}  p.c.) 
Do.     Account  (Sep.  1) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  ( 10  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3  J  p.c.  Rupee  Paper 


Closing 

Price 

this  week. 


905 
90| 
9°! 

99l 
99 
974 
97f 

TtdisiVprn 

3"i 

107  J- 
98 
83J 
65J 
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The  menacing  political  outlook  far  from  explained  the 
pronounced  weakness  of  Consols,  and  it  is  said  that  in  one 
or  two  important  directions  the  weight  of  gilt-edged  stuff, 
nursed  through  many  weary  months  in  the  hope  of  relief 
from'  the  oft  promised  but  always  delayed  revival,  could  no 
longer  be  endured,  and  holders  were  compelled  to  throw 
their  stock  upon  the  market.  Bears,  too,  were  actively 
engaged,  and  sO'  persistent  was  the  offering  that  at  one 
time  the  cash  price  was  driven  below  90.  When  we 
remember  that  in  a  very  short  time  the  October  dividend 
will  be  deducted  this  means  a  net  quotation  well  under 
89^2,  a  level  not  seen  for  thirty  years.  Operators  for  the 
fall,  however,  decided  to  take  profits  when  this  low  figure 
wa.-i  reached,  and  as  the  quantities  of  real  stock  thr&wii 
out  showed  signs  of  diminishing,  and  the  Government  was 
in  the  market,  a  rather  smart  recovery  ensued.  Final 
quotations,  therefore,  are  not  much  altered,  being  ^  higher 
for  money  at  90  11-16  to  90  13-16,  and  unchanged  for  the 
account  at  the  same  figures.  Transvaal  scrip  fell  to  about 
3-r6  discount,  thus  affording  an  excellent  opportunity  to 
those  disappointed  at  the  time  of  the  original  allotment  to 
get  in,  should  they  be  so  minded.  Perhaps  a  few  of  them 
did  effect  a  purchase  or  so,  as  the  loan  recovered  with 
Consols  and  closes  5-16  higher  at  5-16  premium.  National 
War  stock  never  gave  way  much,  ending  %  better  at  97^, 
but  amongst  other  British  Funds  India  3  per  cent,  lost  %. 
Extraordinary  calmness  prevailed  amongst  Home  County 
and  Corporation  stocks,  and  changes  were  extremely  rare. 
Those  that  did  occur  were  adverse,  and  include  losses  of 
I  each  in  Metropolitan  3^  per  cent.,  Bradford  3  per  cent., 
and  3j4  per  cent.,  and  Birmingham  3%  per  cent.  Metro- 
politan 3  per  cent,  were  J^  lower.  Colonial  Inscribed 
stocks  only  call  for  silence,  the  week's  movements  consist- 
ing of  relapses  of  i  in  Canada  and  Cape  3  per  cent. 


Hiehesi  snd 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


i02|  97i 

92i  834 

<o3i  99f 

94l  874 

78I  704 


75| 
75I 
794 
90 

1024 
774 


704 
7of 
74f 
854 

99f 
72 


964   89 


88 
88 
96i 
92i 
106 

I02| 
944 

98i 

22 

109  ."s 

103.^ 

106.} 

921 
43^; 
455 
331 
1034 
103! 
105 

894 
103^ 

654 
•03* 
913 

1 02* 

>04l 

348 

32-,'J 

634 


81 
82 

8ii 
9°? 

874 

99I 
904 

93f 
184 

1 00  J 
102J 

894 
40 

42I 
314 
99l 
100 
991 
814 
99J 
6i« 

99i 

854 

99 

1014 

30t% 
28J 

54 


99S 

85i 


751 

731 
73* 
76? 
874 

ioo| 
734 

9' 

82i 

82| 

824 
924 
884 

>03| 
102 

93f 

94 

184 
104S 
1 02  J 

1034 

904 

41 

434 

32 
1004 
102 

994 

834 
1014 

62J 

904 
1 02 1 
104 

34l 
3>S 

57f 


Argentine  5  p.c.  1886  

100 

994 

Do.      5  p.c.  N.    Cent. 

Railway 

86 

85 

Do.       6  p.c.     Funding 

1014 

1014 

Do.       B.     A.      Water 

5  PC 

884 

88 

Do.       4    p.c.     Rescis- 

sion           

754 

75 

Do.       4  p.c.  1897 

74 

734 

Do.       4  p.c.  1899 

74 

Brazil  4  p.c.  1889 

764 

764 

Do.   Western    of    Minas 

Rail  5  p.c 

874 

87 

Do.    5  p.c.  Funding 

lOI 

lOI 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

734 

73 

Bulgarian    6     p.c.    Bonds 

1892         

90 

89 

Chilian  44  p.c.  1885 

82 

82 

Do.      4!  p.c.  1886 

83 

83 

Do.     44  p.c.  1895 

83 

83 

Do.      5    p.c.  1896 

93 

93 

Chinese  7  p.c.  1894,  Silver 

89 

88 

Do.      6  p.c.  1895,  Gold 

104 

104 

Do.      5  p.c.  1896,  Gold 

1024 

102 

Do.     4i  p.c.  1898,  Gold 

94 

934 

Do.      5  p.c.    Imp.    Rail. 

94 

934 

Costa  Rica  24  p.c.  B 

■84 

'84 

Egypt  Unified  4  p.c. 

■044 

1044 

Do.    3-  p.c.  pref 

I02i 

I02i 

Do.    4j  p.c.  State  Domain 

104 

103 

German  3  p.c 

90 

89 

Greek,  1884           

41 

404 

Do.     Monopoly  Loan    ... 

434 

43 

Do.     4  p.c.  Rentes 

32 

3'4 

Hungarian  4  p.c.  1881      ... 

1004 

100 

Italian  5  p.c.          

102 

102 

Japan  5  p.c 

994 

99 

Do.   4  p.c.  sterling 

834 

83 

Mexican  5  p.c.  1899 

102 

102 

Portuguese  3  p.c.  New    ... 

62i 

62 

Russian  4  p.c.  1889 

100 

100 

Spanish  4  p.c.  (Sealed)    ... 

904 

904 

Turks  34  p.c.  Tribute 

1021 

•024 

Do.     4  p.c.  Defence 

104 

104 

Do.     Series  "C" 

34? 

344 

Do.     Series  "D" 

3>t 

314 

Uruguay  31  p.c 

58 

S8i 

Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


and  at  times  showed  quite  remarkable  resistance  to  the 
distressing  news  daily  filtering  through.  Both  Paris  and 
Con.staraJnople  gave  early  support  to  the  lower  Turkish 
groups,  presumably  on  a  statement  to  the  effect  that 
group  '•■  C "  is  to  obtain  a  larger  portion  of  the  new 
unified  stock — when  it  is  created — than  was  originally  pro- 
posed. The  amount  at  first  consigned  to  it  was  40  per 
cent,  of  the  common  stock,  as  against  37  3^  per  cent,  given 
to  group  "  D,"  but  the  British  holders  want  421^  per 
cent.,  and  some  say  they  will  get  it.  We  shall  see,  perhaps 
next  Wednesday.  Paris  and  Berlin  grew  despondent  as 
the  week  wore  on,  and  the  news  from  the  Balkans  gradually 
becommg  worse,  prices  gave  way  all  along  the  line,  al- 
though never  to  a  pronounced  extent.  Turks  lost  their 
initial  rise,  or  most  of  it,  Bulgarians  dropped  i,  German 
3  percent.  1,  Greeks  %  in  several  instances,  and  Spanish 
%.  Most  prominent  Brazilian  and  Argentine  loans 
finished  %  to  J^  easier,  but  Uruguays  were  exceptionally 
steady  on  the  satisfactory  result,  from  the  market  point  of 
view,  of  the  amortisation  tendering.  The  amount  to  be 
applied  was  jQi^o,ooo,  and  with  applications  amounting  to 
Vj8o,ooo,  those  at  jQc^g  15s.  received  no  less  than  80  per 
cent.  Colombian  bonds  fell  2j4  on  the  news  that  the 
Panama  Canal  Treaty  had  been  rejected  by  that  Republic, 
but  the  refusal  to  ratify  the  treaty  is  described  as  a  "  job," 
prompted  by  those  with  ulterior  motives,  and  we  shall 
doubtless  hear  more  of  the  matter.  Chinese  and  Japanese 
bonis  shared  the  general  heaviness,  and  leave  off  with  a 
pretty  general  fall  of  about  j4. 
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this  week. 

"44        «344 

•36 

Brighton  Ordy.  (5f  p.c.)  ... 

«34l=fd 

1344 

i36f    1154 

1 184 

Do.      Def.  (4f  p.c.)     ... 

118 

"54 

119      113 

114 

Caledonian  Ordy.  (4  p.c.)... 

114 

114 

39-H    35 

351 

Do.         Def.  (I  p.c.)   ... 

36 

^It 

II2i       98 
116      1024 

104 
106 

Central  London  (4)  

Jooixd 

Do.           Def  (4  p.c.) 

J034 

102 

18S       Hi 

>5§ 

Chatham  Ordinary   

'54 

15 

8oi        59 

63 

City  &  South  London  (3jp.c.) 

60 

59 

344      264 
184      i4f 
99*      91 

27 

Great  Central  Pref 

27 

'5^ 

924 

27 

Hi 

914 

Do.          Def  

Great  Eastern  (3^  p.c.)    ... 

105      1014 

1034 

Gt.  Nrthn.  Pref  Ordy.(4  p.c.) 

loi  xd 

102 

49;        4' 

424 

Do.      Def  (1)    

434 

43 

I45f     137 

«39 

Great  Western  (sf  p.c.)  ... 

"394 

1394 

46^      42 

43 

Hull  and  Barnsley  (4  P  c.) 

424 

424 

1x04     100 

•034 

Lane,  and  Yorks.  (3f  p.c.) 

102  xd 

102 

944      844 

854 

Metropolitan  (2§  p.c.)  

844xd 

84 

43+i     34 

344 

Metropolitan  District   

34 

34 

735      684 

Midland  Pref  (24  p.c.) 

69  xd 

681 

74-      66i 

69" 

Do.       Def  (2|  p.c.) 

684xd 

80:       77 

79 

North  British  Pref  (3  p.c.) 
Do.          Def  (i|  p.c.) 

79 

80 

49        424 

46 

464 

45i 

151I    H'4 

H5l 

North-Eastern  (S4  p.c)    ... 

I444xd 

1443 
161^ 

1 70 J     159I 

161 

North- Western  (6  p.c.)    ... 

162 

964      87 

92 

South-Eastern  Ord.  (2  p.c.) 

9>4'cd 

914 

644      54ft 

564 

Do.           Def  

57 

56 

176      158 

1624 

Sth.-Western  Ord.    (6  p.c.) 

i6o4xd 

1604 

68        54 

54 

Do.          Def  (2)  

56 

56 

Although  naturally  weak  in  tendency,  the  Foreign  Bond 
market  was  not  badly  disturbed  by  the  Macedonian  crisis. 


There  is  little  to  say  about  Home  Railway  ordinary  stocks 
except  that  they  shared  the  oi)ening  weakness  of  Consols, 
but  failed  to  recover  when  that  stock  rallied.  All  leading 
counters  daily  lost  something  from  their  quotations,  and  it 
is  useless  to-  look  for  recovery  while  other  sections  are 
more  01  less  demoralised  and  the  public  has  apparently 
forgotten  the  existence  of  the  market.  Undergrounds 
were  weak,  selling  being  prompted  by  the  Paris  disaster, 
which  certainly  was  not  without  effect  on  the  traffics  of  the 
English  tube  lines.  Other  traffics  on  the  whole  were  satis- 
factory, the  decreases  in  the  Brighton  and  South- Western 
Companies  being  due  to  the  comparison  with  the  Naval 
Review  takings  a  year  ago.  Scotch  stocks,  in  view  of  the 
dividends,  were  not  quite  so  dejected  as  the  English  issues, 
and  North  British  deferred  lost  only  J^.  Its  dividend  is 
due  on  September  10,  and  the  market  looks  for  1%  per 
cent,  per  annum  on  the  deferred  stock.  The  Caledonian 
announcement,  expected  on  the  ist,  will  please  the  bulls  if 
I  per  cent,  per  annum  is  recommended  on  "  Coras."  At 
the  end  the  falls  range  from  %  in  Chatham  ordinary  and 
Great  Central  deferred  to  2  J^  in  Brighton  "  A." 

The  Yankee  market  was  much  less  turbulent  during  the 
past  week  and  seemed  quite  calm  after  the  exciting  events 
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recently  witnessed.  The  little  boom  which  followed  the 
disastrous  slump  had  worn  itself  out  by  Saturday  last,  and 
although  no  pronounced  set-back  took  place,  quotations 
began  to  get  ragged,  causing  dealers  to  adopt  a  cautious 
attitude.  Wall  Street  once  more  was  called  upon  to  face 
a  poor  New  York  Associated  Banks'  statement,  and  the 
resultant  depression  encouraged  op)erations  here  to  indulge 
in  a  few  "  bear "  sales,  when  the  week's  business  com- 
menced. The  manipulators  on  the  other  side  seemed  a 
little  angry  at  this,  fearing  it  would  spoil  their  efforts  to 
tempt  the  public  in,  and  noisily  bid  up  some  of  the  lighter 
stuff  easily  handled.  The  "  shorts  "  here  naturally  rushed 
to  cover  and  prices  bounded  back  with  a  fine  show  of 
strength,  Eries  leading  the  way.     Thanks,  however,  to  the 
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RAILWAYS.  Fvfce^ 
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Closing 

Price 

this  week. 


92- 
106 
io6i 

98 

.§7i 
43I 
93j 
43,^ 
75i 
65i 

>54i 

«34S 
30i 

158 

78* 

36 
8oi 

35i 
45i 
40^ 
691 
37t 
97il 
>o7-i^ 
97? 

142I 
io7i 
ii4i 

22| 

io6i 
"5 
io3i 
55i 


88| 

79f 

88 

29 

>37i 

2lf 

75 
23J 
64I 
48| 
i30i 
loii 
■61 
ii6f 
6o| 
88 
20J 
6i-ft 
2ii 
41-H 
325 
40  li 
1 71 
&4k 

69^ 
87i 
30 

555 

12l| 

>04i 
no 

i5tV 

102i 

io7i 
94 
44i 

107I 


5/4 
89 
8ii 
89 
29i 
J  39 

22i 

76 

24i 

66 
46 
1325 

102i 

18 
122 

61 


20| 
62 

24i 

41 

33l 

42i 

•9i 


87 

32 

56 

127i 

171 

I02i 
.I2i 
984 
49I 
108 


Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore*  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

J;  rie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (si 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  PreM.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (3) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)'!!!'.!; 

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p,c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I) ... 
Do.    Deb.  (4  p.c.)  ... 


61} 
92 
84  xd 
89  xd 

33 
146 

28i 

68^ 

52 
'37 
109 

i9f 
127 
641 
88  xd 
24} 
64i 
28i 
4ii 
335 
46i 
22I 
86 
76f 
88 

35i 

61 

128I 
106 
no 

18J 
103 
112I 

99 
49? 
108 


63f 

924 

854xd 

90  xd 

35 
146* 

25J 

793 

3oi 

69 

53 
138 
1074 

20^ 
127 

64i 
88  xd 

Hb 
64i 

28|- 

414 
36 

46f 
23i 
88 

771 

88 

36 

62 
1281 
106 
1114 

i8i 
1024 

I  I2i 

99 
49i 
108 


market,  fearful  lest  it  should  again  be  caught,  was  in  no 
mood  to  press  down  prices  unduly.  Its  timidity,  however, 
was  not  profitable,  because  statements  were  made  as  to  the 
probable  postponement  of  the  currency  legislation,  ex- 
pected to  be  passed  this  autumn,  and  prices  broke  all  along 
the  line.  Milwaukee,  New  York  Central,  and  Wabash 
preferred  led  the  declines  with  losses  of  1%,  and  Balti- 
more preferred  and  Louisville  left  off  i  down.  Erie  ordi- 
nary suffered  to  the  extent  of  ]^,  and  the  rest  were  }i  to 
^  lower.  Prices  were  carried  down  still  further  by  New 
York,  and  the  opening  on  Thursday  was  flat  and  miserable. 
It  was  followed  by  a  feeble  rally,  but  prices  again  fell  away 
sharply,  and  the  worst  falls  of  the  week  were  registered. 
Wabash  debentures  dropped  4  and  the  preferred  i,  Atchi- 
son ordinary  2^,  Milwaukee  and  Union  Pacific  2j^,  Balti- 
more, Chesapyeake,  Erie  common,  Louisville,  Norfolk  and  . 
Western,  Southern  and  Southern  Pacific  i^  to  2^,  and 
the  rest  J^  to  i.  Then  the  mood  on  the  other  side 
changed  once  more,  but  there  was  no  real  backbone  in  the 
rally,  and  the  market  closes  dull  and  listless. 

Trunk  issues  were  bid  up  at  the  start  on  the  hope  that 
the  net  figures  for  July  will  show  a  substantial  increase,  but 
the  annoiuncement  that  on  Monday  next  a  meeting  will  be 
held  to  sanction  the  creation  of  almost  _;^5,ooo,ooo  of 
guaranteed  stock  made  short  work  of  the  recovery.  Busi- 
ness was  not  active,  and  prices  leave  off  with  very  little 
movemenW  Canadian  Pacific  shares  followed  in  the  wake 
of  Yankees,  the  dividend  announcement  having  left  nothing 
for  "  bulls  "  to  go  for.     They  finish  %  doiwn. 

Nobody  troubles  about  Foreign  Railways  nowadays, 
and  with  business  practically  non-existent  quotations  just 
held  their  ground.  In  the  leading  Argentine  group,  B.  A. 
Western  advanced  i  and  so  did  B.  A.  Pacific  first  pre- 
ference, while  Great  Snuthem  recovered  an  early  lo'ss. 
Guayaquil  and  Quinto  first  mortgage  bonds  fell  2,  and, 
after  a  feeble  rally,  Mexican  issues  fell  back,  leaving 
the  first  preference  j4  lower.  Antofagasta  ordinary  stock 
rose  I,  and  a  few  debenture  and  preference  stocks  were 
shifted  about,  but  dealing  rarely  accompanied  the  move- 
ments. 


morning  set-back,  this  did  not  mean  an  imposing  display 
of  advances,  the  largest  gain  being  in  Erie  ordinary  up  i  J^. 
Then  Baltimore  preferred,  Illinois  Central,  and  Ontario 
were  i  better,  with  Atchison  preferred,  Missouri,  New  York 
Central,  Southern,  and  Wabash  preferred  about  ^  higher. 
Nor  was  the  recovery  universal,  for  in  spite  of  the  demon- 
stration against  the  "  bears,"  Reading  left  off  %  down, 
and  Pennsylvanias  ^  easier.  New  York  followed  this  up 
with  a  fairly  comfortable  session,  deluding  itself  into  the 
belief  that  the  market  was  sold  out.  The  rejection  by 
Colombia  of  the  Panama  Canal  Treaty  was  regarded  as  a 
"  bull  "  point  on  the  assumption  that  Secretary  Shaw  would 
not,  under  the  circumstances,  require  to  keep  $50,000,000 
in  reserve  to  pay  for  the  Canal,  and  might  release  it  to  the 
banks.  They  have  not  yet  got  the  cash,  but  anything 
serves  nowadays  to  swing  prices  upward,  and  with  other 
stories  about,  a  "  bull  pool  in  Eries,"  "  Keene  covering 
Shorts,"  and  sO'  on,  further  substantial  gains  were  regis- 
tered. Once  more  our  market  was  tempted  to  sell  "  bears  " 
on  the  advance,  and  once  more  it  was  entrapped.  Much 
professional  manipulation  was  in  evidence  in  Wall  Street, 
which  wras  quickly  reflected  here,  and  by  the  close  on  Wed- 
nesday Milwaukee  and  Wabash  debentures  had  risen 
another  2,  Wabash  preferred  and  Chesapeake  2}^  and 
Denver  ordinary  i^.  Then  Norfolk  ordinary  went  up 
ij^.  Southern  Pacific  and  Southern  preference  i,  Eries  % 
to  I,  Southern  ordinary  J^,  Reading  ordinary  %,  and  the 
rest  J4  or  thereabouts.  This,  however,  was  the  beginning 
of  the  end.  New  York  suddenly  became  restless  owing  in 
part  to  an  unfavourable  Government  crop  report,  but  our 
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Cosing 
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106 
I06I 

"45 
140 

99! 
102 

93 
89i 
132S 
691 
79 
83 


96 

96 
io5i 
130 

54 

90-3 

72 

7Jf 
n8 

58 
62 

73 


4is 


103 

65f 

4tV 

51 

89i 

io8i 


3ii 
8i 

984 

43 

2| 

4li 
86 
107 


106  lOI 

21, '8  15,% 

79  6o| 

711  5| 

Hi  '3f 


161 

54 


I02| 


133 
96 

98 

87 

83 

>234 

58 

62 
724 

314 

2-U 


614 

5 
86 


19 

72 
Si 
144 

1684 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord.  ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (5*)  

Do.         Deb.  (44)  

East  Argentine  (2 J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (35) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-1%)    

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (134) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


103 

98 
109 
•33 

97 

98 

87 

834 
125 

58 

62 

73 

2j 

4 

94 
99 
62 

34 

5 

86 

io8 

103 

19 

724 

6 

169 

64 
104 
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104 

98 
109 
133 

97 

99 

87 

834 
126 

62 

64 

73 

32 

2 

4 

94 
99 
60 

34 

5 

86 

108 

103 

19 

72 

6 

15 
168 


176 

64 

t'A      105 

The  only  sensation  in  the  Miscellaneous  markets 
was  the  startling  collapse  in  Waterworks  stocks,  due  to 
the  replies  of  the  newly  constituted  Water  Board  to  the 
claims  of  the  East  London  and  New  River  Companies. 
The  matters  is  dealt  with  in  another  column,  and  it  is 
only  necessary  to  say  here  that  no  value  is  attached  to 
the  East  London  Company's  ordinary  stock,  and  that 
;^3,ooo,ooo  is  offered  to  the  New  River  Company,  ever 
and  above  its  debenture  stocks.     Prices  fell  heavily  en  th© 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


45* 

33 

3-*, 

20 

>3 

>3} 

24 

93 

— 

'7°. 

550 

570 

3if 
31 

24 
3 

Mi 

3^ 



72i 

62 

651 

43* 

32* 

38 

06 

98 

51  4l 

i4f,  Hi 

51  4^ 

;oo  460 

-ft  i 

>J  '-ft 


91 
H 

'5* 

'3 

43 


34i 
16 

76| 

8 
I  of 

9,% 

9'ii 
8c 


'3* 

M,», 

I2i 

to^ 

21? 

22 

?2t 

71 

70 

25 

4 

li 

'5i 

«3* 

20i 

202i 

— 

71 
>55 


m 
10 


300 


II 

7 
22/ 


10/6 

5  16 

500 

7 

IS 

26/ 

13J 

24/6 
io6i 
S 
23/6 
7,V 
31/3 

16 
2,'« 

i5i 
46 

>03t 

341 
16J 

8oi 


92^ 


130 
'2i 
79^ 
12J 


Allsopp  Pref.  (nil)     

Do.     Def.  (nil) 

City  of  London  Ord (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (42) 

S.  African  Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 
Watney,  Combe,  Pf.  Ord. 
Stk  (4)... 
Do.       Def  Ord.  St.  (2) 
London  &  Ind.  Docks  Pref 
Stk  (4)... 
Do.  Def  Stk.  (ij) 

Aerated  Bread  (425)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref 

(6)   

Brunner  Mond.  (32 J)   

Cal  lender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref  (5J)  ... 

Do.  Deb.  (4i)   ... 

Linotype  Def    

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|) 

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (15)   ■-. 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (l  l)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (41%) 

Sth.  Metro.  Gas.  Ord.  (Sj) 
Armstrong,  Whtwrth  (i2|) 
Babcock    &     Wilcox   Ord 

(>2i)     

Brown,  J.,  &  Co.  Ord.  (10) 
Howard   &   Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def  (4|) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)    

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (12|)    ... 
Southwrk  &  Vaux.  Ord.  (7) 
West   Middlesex    Water- 
works Cons.  Stock  (10)... 
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news,  East  Londonfallingzp  J^,  New  River  new  25,  Chelsea 
ordinary  10,  Southwark  and  Vauxhall  25,  Lambeth  (10 
and  7  per  cent,  majc.)  10,  Grand  Junction  A  16,  and  the 
B  Syi,  West  Middlesex  10,  and  Kent  (10  per  cent,  max.) 
10  and  (5  per  cent,  max.)  5.  In  other  directions  very  little 
business  was  done.  Dock  Stocks  were  weak,  and  London 
and  India  deferred  fell  back  3.  P.  and  O.  preferred  and 
deferred  each  gave  way  i,  and  both  Cunard  issues  fell 
%.  Sweetmeats  reccvered  a  little,  only  to  give  way  again 
when  another  weekly  traffic  decrease  of  ;£95o  was  an- 
nounced. They  are  finally  j4  worse.  Most  catering  things 
were  steady,  but  Meat  shares  dipped  a  fraction  here  and 
there.  Nothing  happened  amongst  Textiles,  and  the  mar- 
ket is  awaiting  the  Calico  Printers'  dividend.  Brewery 
stocks  moved  downward,  when  they  changed  at  all.  Gas 
Lights  fell  back  2,  Welsbachs  were  steady,  and  Omnibus 
Stock  further  improved  2.  Hudson's  Bays  weakened  to- 
wards the  end,  and  leave  off  i  lower.  Home  Iron  and 
Steel  securities  showed  no  particular  change,  but  United 
Steels  finished  i  down  for  the  common  stock.  Telegraph 
issues  were  dull,  but  usually  unchanged. 


The  Stock  Exchange  has  managed  to  get  away  for  its 
holiday  to-morrow  in  something  like  cheerfulness,  thankg 
to  the  discovery  that  the  brokers  who  bought  Consols 
yesterday  did  so  on  behalf  of  the  Government.  That,  at 
least,  is  what  the  Consol  market  believes  toi-day.  The 
Government  brokers,  in  other  words,  concealed  their  hands, 
and  executed  their  order  through  these  other  brokers,  so 
Consols  finished  to-night  90^,  ^  for  money,  and  visions 
of  a  further  advance  sent  the  market  home  happy.  Only 
cynical  "  bears  "  who  have  been  caught  by  the  recoil  dared 
to  remark  that  "  perhaps  the  Government  was  investing 
some  of  the  Ways  and  Means  loan  in  this  manner."  All 
O'ther  sections  of  the  market  became  steady,  without  doing 
more  business,  with  the  one  exception  of  the  department 
for  Water  stocks,  and  that  continued  disgustingly  flat. 
East  London  stock  fell  to  200,  and  the  jobbers  are  so 
frightened,  or  profess  themselves  to  be,  that  it  is  quite 
useless  for  holders  to  try  and  unload.  They  had  better 
possess  their  souls  in  patience,  so  long  as  they  are  not 
"  bulls  "  on  borrowed  money,  and  wait  for  the  decision  of 
the  arbitrators.  Kaffirs  even  left  off  firm,  and  faintly 
better  in  some  instances.  The  preliminaries  of  the  ac- 
count were  partly  gone  through  there  today,  and  con- 
tangos ruled  at  6  to  8  p>er  cent.,  as  before,  except  where 
sham  "  bear  "  accounts  causfed  an  apparent  scarcity. 


The    Rand    Labour   Commission. 

Share  manipulators  in  the  Kaffir  market,  together  with 
the  mine  bosses,  are  gazing  anxiously  on  the  Commission 
now  sitting  at  Johannesburg  to  hear  evidence  from  all  and 
sundry  as  to  the  condition  and  prospects  of  the  local  supply 
of  blacks.  The  Circus  feels  that  everything  depends  upon 
the  decision  of  that  Commission — a  boom,  or  a  slump. 
"  O  that  it  will  advise  that  blacks  cannot  be  got  for  love 
or  money  and  that  it  will  say  the  salvation  of  the  mining 
industry  depends  upon  yellow  men  "  is  the  earnest,  heart- 
felt prayer  of  many  a  punter  whose  pockets  are  empty 
and  who  has  cherished  many  a  sweet  hope  that  has  not  yet 
fructified.  This  Commission,  on  whose  report  the  needy 
gamblers  place  such  supreme  importance,  was  appointed 
by  the  Lieutenant-Governor  of  the  Tremsvaal  "  to  inquire 
what  amount  of  labour  is  necessary  for  the  requirements 
of  the  agricultural,  mining  and  other  industries  in  the 
Transvaal,  and  to  ascertain  how  far  it  is  possible  to  obtain 
an  adequate  supply  of  labour  to  meet  such  requirements 
from  Central  and  South-Westem  Africa."  It  has  now  sat 
for  several  days  and  heard  a  great  deal  of  evidence,  but 
its  report  is  not  expected  for  some  weeks  tOi  come.  Those 
who  have  been  following  our  mining  notes  know  that  the 
feeling  is  spreading  on  the  Stock  Exchange  that  the  Com- 
mission cannot  do  other  than  tell  the  Government  the 
supply  of  natives  within  South  Africa  is  insufficient  for  the 
needs  of  the  mining,  agricultural  and  other  industries,  in- 
cluding railway  building,  and  that  this  labour  must  accord- 
ingly be  supplemented    by    large    supplies    from    Asia. 
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Speculators  have  done  their  utmost  to  teach  the  public 
that  the  advent  of  the  Chinaman  vifill  usher  in  that  era  of 
prosperity  the  first  seeds  of  which  were  sown  in  the  soldier's 
blood  and  the  widow's  tears,  and  that  then  will  be  the 
time  to  buy  Kaffir  shares  by  the  million.  "  And  they  will 
buy,  as  sure  as  Beit  is  Beit,"  say  the  punters  to  one 
another,  not  in  a  tone  of  absolute  conviction,  it  is  true,  but 
with  a  I-wish-I-could-know-for-certain  kind  of  expression. 
That  is  why  they  have  put  prices  up  the  last  week  or  so, 
for  if  the  public  are  coming  in  these  generous  men  will 
take  care  they  come  in  as  near  the  top  as  possible.  They 
have,  however,  received  a  staggering  blow  from  an  unex- 
pected quarter.  The  Cape  Colony  will  oppose  the  impor- 
tation of  the  Chinaman  strenuously,  whilst  Sir  Gordon 
Sprigg  has  expressed  his  opinion  that  Africa's  supply  will 
satisfy  Africa's  demands,  and  that  the  Commission  will 
say  so.  What  does  Sir  Gordon  Sprigg  know?  Surely  he 
would  not  say  this  unless  he  knew  and  felt  there  was  some 
ground  for  it  ?  So  the  market  thought,  for  dealers  marked 
their  prices  lower  the  very  moment  they  read  the  signifi- 
cant words. 

However,  the  public  are  now  in  a  position  to  form  a 
tentative  judgment,  for  the  mail  brings  a  report  of  the 
evidence  tendered  at  the  first  three  meetings  of  the  Com- 
mission. The  first  witness  called  was  the  Rev.  R.  H. 
Dyke,  of  Basutoland.  He  said  he  had  been  in  the  country 
almost  all  his  life  and  had  been  twenty-six  years  a  mis- 
sionary. The  population  of  Basutoland  he  put  at  26,000 
natives,  who  had  always  been  an  industrious  labouringclass, 
and  had  constantly  supplied  the  Orange  River  Colony  with 
labour.  But  they  considered  the  six  months'  engagement 
system  a  hardship  and  one  of  the  greatest  deterrents 
against  their  coming  to  the  mines  was  the  general  state 
of  health  on  the  Rand.  They  also  complained  that  when 
maimed  at  work — and  here  we  have  eloquent  testimony  to 
the  humanity  of  the  mine  bosses — no  compensation  what- 
ever was  granted,  and  that,  although  doctors  were  pro- 
vided, natives  received  very  little  attention  at  their  hands. 
Had  we  said  this  we  should  have  been  accused  of  exaggera- 
tion and  prejudice,  but  as  it  comes  fromi  one  who  has 
nothing  tO'  gain  from^  concealing  the  truth,  perhaps  the 
public  will  be  inclined  to  listen  to  it  with  the  greater 
respect  and  attention.  In  reply  tO'  questions,  the  witness 
further  stated  that  the  demand  is  greater  than  the  supply 
in  Basutoland,  and  that  he  would  not  at  all  endorse  the 
suggestion  that  "  boys  "  of  that  locality  should  settle  down 
and  live  with  their  families  in  locations.  The  next  witness 
was  another  missionary,  the  Rev.  E.  Creux,  who  was  a 
resident  for  twenty-four  years  in  the  Spelonken  district.  It 
is  his  opinion,  "  that  if  general  conditions  were  improved 
all  round  there  would  be  a  largely  increased  supply.  In- 
discriminate drafting  of  "  boys  "  from  different  tribes  had 
a  very  bad  influence,  as  they  liked  to  be  kept  together." 
It  is  his  opinion,  too,  that  the  present  shortage  is  due, 
as  we  have  said  over  and  over  again,  to  the  reduction  in 
wages  after  the  war,  when  the  magnates  thought  they 
could  get  multitudes  of  blacks  for  starvation  pay  and  diet. 
A  Mr.  P.  H.  Ross,  the  next  witness,  dealt  chiefly  with  the 
Central  African  tribes,  and  he  had  no  hesitation  in  saying 
that  about  10,000  of  the  Sena  tribe  could  be  induced  to 
go  to  the  Rand,  though  only  at  the  present  rate  of  pay. 
He  also  believed,  he  said,  that  Angoni  and  Yao  natives 
would  be  attracted  by  present  wages.  The  fourth  witness 
was  the  Rev.  F.  Colliard,  of  Barotseland,  who  said  he  had 
been  in  the  country  since  1880,  and  had  previously  been 
twenty-five  years  in  Barotseland.  He  estimated  the  popu- 
lation at  60,000,  and  calculated  that  about  eight-tenths 
of  the  young  men  go  to  work  on  the  mines  and  the  railways. 
But  he  did  not  think  the  number  of  emigrants  could  be 
increased.  The  Rev.  F.  Suter  gave  evidence  respecting 
the  country  ranging  from  Natal  to  Zululand,  of  which  the 
population  is  750,000.  Zulus,  according  to  this  gentle- 
man, do  not  like  the  Rand.  He  himself  had  visited  a 
number  of  compounds  and  thought  they  could  be  improved. 
The  natives  in  their  own  houses  eat  a  large  variety  of 
food,  and  it  was  a  mistake,  therefore,  to  think  they  lived 
on  mealies.  But  how  on  earth  are  the  Rand  millionaires 
to  be  kept  out  of  the  workhouse  if  they  feed  the  natives  on 
flesh  ?  So  this  minister  of  the  Gospel  thinks  the  demand 
for  these  intelligent,  flesh  and   blood  Zulus,  who  prefer 
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plenty  to  hunger,  will  be  greater  than  the  supply.     Is  it 
amazing  ? 

At  the  third  day's  sitting  the  first  witness  was  Mr.  T. 
Maxwell,  who,  as  a  railway  contractor  in  Zululand,  has 
found  a  difficulty  at  times,  in  getting  enough  labour  for 
his  own  purposes  in  that  country,  therefore  he  does  not 
think  the  Transvaal  can  look  to  it  for  a  supply.  Evi- 
dently, however,  he  does  not  consider  the  living  conditions 
j>rovided  by  the  mining  companies  paradisal.  "  To  render 
the  work  on  the  mines  more  attractive  to  the  natives  he 
would  suggest  that  cleanliness  should  be  more  considered 
than  at  present,  and  the  questions  of  sanitation  and  hospi- 
tal accommodation  should  be  better  looked  after.  Then 
there  could  be  an  improvement  in  the  food."  This  was 
plain  speaking  on  his  part,  which  can  hardly  be  pleasing 
to  the  magnates.  This  witness  is  also  of  opinion  that  the 
question  of  pay  does  not  influence  the  supply  much.  But 
the  native  does  not  care  "  tO'  be  recruited  for  forty  or  fifty 
mines;  he  prefers  to  be  recruited  for  one  particular  mine. 
To  get  the  best  results  the  native  should  be  treated  as  if 
he  had  a  choice  in  the  matter."  A  Mr.  T.  Everard  said 
the  native  labour  supply  was  always  insufficient  in  his  dis- 
trict (Leeuwpoort).  The  supply  at  present  is  neither 
sufficient  nor  available;  the  great  complaint  is  insuffi- 
cient pay.  Dom,  Francisco-  de  Mallo  Breyner,  late  Super- 
intendent of  Immigration  for  the  Portuguese  Government 
at  Dglagoa  Bay,  said  he  had  been  a  Government  oflScial 
for  many  years  in  Gazaland.  From  1895  he  had  been  an  j 
agent  for  the  Ferreira  Mine,  and  later  for  the  old  Labour  1 
Association,  and,  therefore,  he  had  a  good  knowledge  of  [ 
recruiting  in  Portuguese  East  Africa.  He  calculated  that 
"  even  with  the  establishment  and  maintenance  of  an  or- 
ganisation to  facilitate  recruiting,  it  would  take  at  least 
from  five  to  seven  years  before  the  northern  provinces  are 
in  a  jx>sition  to  furnish  to-  the  Rand  a  completement  of 
60,000  to  80,000  labourers."  It  is  interesting  to  hear  thi 
witness's  opinion  of  the  conditions  of  living  for  the  nativ( ' 
on  the  Rand,  for  it  is  different  from  that  expressed  by  t 
preceding  witnesses.  It  must  be  remembered,  howevi 
that  he  was  an  official  of  the  Ferreira  Company,  which 
one  of  the  Wemher  Beit  group  and,  therefore,  is  not  dis- 
interested. He  thinks  the  establishment  of  schools  in  the 
compounds  might  be  an  attraction  to  the  natives.  The 
latter  are,  says  he,  "  well  housed  and  fed,  better,  indeed, 
than  in  their  own  homes.  The  "  boys  "  are  already  satis- 
fied with  their  food,  and,  naturally,  if  their  wishes  in  this 
matter  were  studied  still  more,  it  could  not  fail  to  be  a 
step  in  the  right  direction  for  attracting  more."  This  is 
delightful  logic.  The  "  boys  "  are  satisfied  and  yet  they 
are  not  satisfied,  for  they  have  "  wishes  "  for  something 
still  more  than  they  get  in  the  shape  of  food,  and  if  only 
the  bosses  would  spend  a  trifle  more  on  buying  this  oil  for 
human  machines  they  would  get  more  machines.  They 
satisfy  them  with  their  generosity,  but  there  is  evidently, 
according  to  this  logical  and  sagacious  gentleman,  some- 
thing beyond  mere  satisfaction  for  which  the  native 
craves. 

Such  is  the  gist  of  the  evidence  given  at  the  first  sittings 
of  the  Commission,  and  it  testifies,  we  think,  to  the  fact 
that  the  magnates  have  only  themselves  to  blame  if  they 
cannot  get  sufficient  natives  to  work  for  them  out  of  the 
millions  in  South  Africa.  They  find,  however,  that  the 
native  will  no  longer  submit  to  abject  slavery,  starvation 
and  torture  such  as  he  has  been  accustomed  to  in  the  past 
There  may  be  a  dearth,  therefore,  but  it  is  not  due  to  any 
restriction  in  the  natural  supply.  The  native  is  intelli- 
gent enough  to  profit  from  experience,  and  he  can  go  back 
and  tell  his  brother  blacks  what  treatment  he  has  been 
subjected  to  from  his  white,  civilised  employers.  But| 
Asiatics  will  know  nothing  of  this.  Their  homes  will  bei 
far  away,  and  the  vast  ocean  will  lie  between  the  Rand 
and  them.  Thus  they  will  not  be  able  to  fly  from  servi-| 
tude  and  tyranny  at  their  own  sweet  will,  and  the  mag- 
nates will  sleep  peacefully  at  nights  when  they  get  thesi 
under  their  thumbs  and  their  lash.  No  matter.  It  i 
all  done  for  a  noble  end — to  send  prices  up  to  catch  th 
British  gudgeon.  Will  any  statistics  be  furnished  as 
the  death  rates  at  the  mines,  and  the  proportion  of  sick, 
maimed  or  otherwise  incapacitated  to  the  total  number 
employed  ? 
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The  Enterprise  of   Bucket  Shops. 

They  must  have  a  wonderful  fascination  for  multitudes 
of  people,  else  scj  many  of  themi  would  not  exist.  It  is 
seldom  that  they  send  us  their  fascinating  circulars  direct, 
because  the  Investors'  Review  is  not  quite  in  their  line. 
It  never  accepts  any  of  their  advertisements,  nor  payment 
for  the  insertions  of  quotations  fcT  shares  they  are  bene- 
volently desirous  of  transferring  to  the  ^jublic  on  their  own 
terms.  From  time  tci  time,  however,  rtaders  drop  circulars, 
]>amphlets,  price  lists,  and  so  forth  in  upon  us,  and  we 
occasionally  read  them  with  amazement  at  their  effrontery 
and  a  feeling  half  of  pity,  half  of  contempt,  for  those  who 
seem  to  be  beguiled  by  this  kind  of  thing.  The  other  day 
received  a  circular  kindly  bestowing  the  information 
t  we  could  buy  "  fifty  Canadian  Pacifies  "  for  ;^3o  de- 
ited  with  the  bucket  shop  and  "  have  no  further 
.bility."  The  bait  thrown  out  is  a  quick  profit  and  a 
speedy  return  of  ^50  on  the  venture.  If  we  went  in  for 
bettmg,  we  should  prefer  to  stake  our  money  with  an, 
ordinary  "  bookie "  on  the  turf.  Another  agency  with  a 
quite  jjortentcus  name,  which  it  is  not  our  business  to 
"Ivertise,  undertakes  all  kinds  of  business,  and  will,  if  you 
<  Illy  send  your  name,  supply  you  with,  copies  of  at  lea.st 
line  of  the  prominent  financial  weeklies,  not  the  Investors' 
Review.  It  also  offers  to  do  business  for  nothing, 
charging  no  commission,  will  buy  and  sell  its  suggested 
wares  on  its  own  lines  to  any  extent  for  clients,  only  the 
deposit  of  so  much  money  seems  to  be  necessary.  It 
amazes  us  that  people  should  be  enticed  into  parting  with 
hard  cash  to  unkno^vn,  and  it  may  be  irrespon.sible,  circu- 
larising agencies  of  this  descrption.  The  mere  extravagance 
of  the  promises  of  gain  alongside  equally  extravagant  and 
unwarrantable  professions  of  di.'^interestedness  should  in- 
duce every  recipient  of  literature  of  this  description  to 
button  up  his  ix>ckets.  Such,  however,  is  the  extent  to 
'vhich  the  spirit  of  gambling  pervades  the  community,  that 
not  improbably  adventurous  owners  of  these  bucket  shops 
make  money  when  the  straightforward  stockbroker  has 
t(»  live  on  his  saving.s.  Nothing  will  cure  the  public  of 
Its  felly,  not  .even  the  loss  of  its  money.  The  gambler 
will  have  another  throw  as  long  as  he  has  a  shilling  to  toss. 


MINING  NOTES    AND    NE^VVS. 

The  Kaffir  market  this  week  has  been  more  subdued,  the  pro- 
fessional gentlemen  who  are  interested  in  pushing  prices  skywards 
uemg  in  a  less  cheerful  frame  of  mind  than  they  were  in  the  week 
j.recedmc;.  They  have  found,  of  course,  that  the  public  persis- 
tently refuse  to  respond  to  all  their  wiles  and  wheedlings,  so  it  is 
hardly  much  use  exerting  themselves  for  nothing.  Even  the 
l.yrotechnic  display  in  the  Yankee  market  has  not  created  any 
r.nt.igious  enthusiasm  in  Kaffirs,  dealers  gazing  upon  the  Ameri- 
can rocket-shooting  with  only  a  languid  interest,  though  not  with- 
out envy,  for  they  wish  they  could  rival  the  display  with  their  own 
damp  fireworks.  So  they  still  walk  about,  whistling  the  plaintive 
refrain  :  "  We've  got  no  work  to  do-oo-oo,  and  everything  looks 
blue-ue-ue,"  because  John  Bull,  with  his  wife  and  family,  is  dis- 
porting himself  at  the  sea-side,  and  caring  not  so  much  as  a  brass 
button  for  Kaffirs,  Consols,  Yankees,  or  anything  else.  "  Wait 
until  my  holiday  is  over,  and  the  Labour  Coinmission  has  issue^l 
;  Its  reportj  and  I  know  what's  going  to  happen  out  yonder  before 
"  I  try  a  flmg.  In  the  meantime  I  intend  to  enjov  myself,  in  the 
<■  short  intervals  of  sunshine  this  beastly  climate  vouchsafes,  with 
'  all  the  spare  cash  I  can  scrape  together."  So  says  John  to  him- 
elf,  and  his  spouse,  and  who  can  blame  him  for  this  philisophic 
indifference  to  everything  save  the  weather? 

Nor  have  punters  recovered  their  spirits  from  the  dreadful  blow 
adniinistered  to  them  by  the  hostility  of  the  Cape  and  Sir  Gordon 
Siirigg    to    the    importation  of  Chinese,    and  they    cannot    express 
themselves    as  hopefully   as  they  did,    before    this  important    pro- 
nouncement, that  Asiatic  labour  is  assured  for  the  mines.       Else- 
where we  summarise  the  first  portion  of  the  evidence  siven  before 
''le    Commission    by  the  earlier    witnesses,   from   which    it  will    be 
en  that  on  the  whole   they   do  not   think   the  mines  will   be   able 
get  a  sufficient  supply   of  blacks  from    South   Africa.        This   is 
t  so  much   the  consequence  of   a   real  scarcity  as   of  the  natural 
luctance  and  absolute  refusal  of  the  native  to  work  in  the  mines, 
because  of  the  ill-treatment  he  has   received  in  the  past,   the  poor 
food    he  gets,    and   the  pig-stye    conditions    of    the  compounds    in 
.    which  he  has  to   live   during  his   incarceration.        Further  news   to 
hand  bearing  on  this  question  of  labour,   is  that  a  deputation  from 
the  Chamber  of  Mines,  the  Chamber  of  Commerce,  and  the  Trade 
and  Labour  Associations  have  interviewed  Sir  Arthur   Lawley,  the 
Lieutenant-Governor,  and  urged  the  stoppage  of  all  men  on  railwav 
construction  work,   on  the  ground  that  their  employment  will  seri- 
ously interfere  with  the  labour  supply  for  the  mines.       Sir  Arthur 
pointed   out   that  3.000   men  were    required  for   new  construction, 
making  a  full  complement  of  22,000  required  both  for  maintenance 


and  construction.  Most  of  the  "boys"  already  recruited  are 
Basutos,  who  refuse  to  work  in  the  mines.  The  mining  represen- 
tatives urged  the  limitation  of  the  field  of  recruiting  fur  the  rail- 
ways, and  asked  for  a  commission  of  inquiry  on  tne  number  -of 
natives  employed  on  railway  work.  Sir  Artnur  promised  ib  give 
the  matter  tuU  consideration,  and  was  not,  apparently,  struck  by 
the  colossal  impudence  of  these  deputationists.  The  Johannes- 
burg correspondent  of  the  Standard  reports  that  at  a  large  Dutch 
meeting  held  at  Nigel  a  resolution  was  passed  in  favour  of  the 
immediate  introduction  of  Chinese  labour,  and  that  General  Vil- 
ioen  met  his  compatriots  at  Pretoria,  and  urged  the  necessity  of 
importing  unskilled  labour.  It  is  also  said  that  President  Kruger 
favours  the  resort  to  Chinese  coolies,  nevertheless  quo.ations  con- 
tinue to  droop,  for  African  hes  are  less  easily  swallowed  than  they 
used  to   be. 

In  the  Rhodesian  section  Tanganyika  shares  have  been  con- 
spicuously weak  on  the  statement  that  the  railway  scheme  the 
company  was  to  carry  out,  which  was  fully  described  in  t)ur  issue 
of  May  2,  has  had  to  be  abandoned,  or  something  of  the  kind.  For 
though  it  appears  the  directors  have  issued  a  circular,  copies  of  it 
have  not  been  sent  to  the  press.  Evidently  the  Financial  Times 
has  had  a  sight  of  it,  for  that  paper  says  it  is  in  connection  with 
the  underwriting  the  hitch  has  occurred,  that  Mr.  C.  J.  Leyland, 
a  director  of  the  Tanganyika  and  Zambesia  companies,  who  agreed 
to  underwrite  ;^2,soo,ooo  of  the  ^^4,000,000  debenture  issue,  has 
declined  to  go  through  with  it  on  the  ground  that  the  form  and 
security  of  the  debentures  differ  from  the  original  scheme.  "  Con- 
sequently, his  co-directors  have  commenced  proceedings  against 
him  for  damages  for  breach  of  his  underwriting  obliga  ions.  At 
the  same  time,  it  is  stated,  they  are  endeavouring  to  negotiate  an 
alternative  scheme,"  that  is,  in  forwarding  the  Rhodesia  railway 
system  north  of  the  Zambesi. 

'  In  the  Westralian  market  the  principal  events  of  interest  have 
been  the  action  taken  by  a  section  of  the  shareholders  in  the 
Associated  Northern  Blocks  to  compel  the  directors  to  convene 
a  meeting  at  which  to  give  explanations  of  their  conduct  in  sum- 
marily dismissing  Mr.  Landau ;  and  an  official  notice  from  the 
board  that  they  have  elected  Sir  Bartle  Frere,  Bart.,  and  Mr.  J.  H. 
Curie  on  the  directorate.  These  appointments  have  naturally 
given  considerable  satisfaction  to  the  market,  and  the  shareholders, 
and  this,  together  with  the  fact  that  Messrs.  Beivick,  Moreing,  and 
Co.  have  been  appointed  the  company's  engineers,  has  strengthened 
the  share  a  fraction  or  so.  The  directors  have  repTied  to  the 
shareholders'  circular,  saying  they  intend  to  give  at  the  meeting 
they  will  hold  on  Professor  Liveing's  return,  a  full  explanation 
of  the  causes  which  gave  rise  to  their  requesting  Mr.  Landau  to 
resign.  They  have  likewise  issued  a  report  from  Mr.  Roberts, 
the  manager,  on  which  we  comment  in  a  separate  note.  For  the 
rest  this  market  has  been  anything  but  lively,  prices  scarcely  shov^- 
ing  any  change.  Business  has  not  been  stimulated  by  the  divi- 
dends declared  by  the  Great  Boulder  Perseverance  and  Oroya- 
Brownhill. 

As  usual,  there  is  hardly  a  word  to  say  about  the  West  African 
paper  emporium.  The  warehouse  is  still  piled  up  with  the  most 
artistically  printed  documents,  specimens  of  which  are  exhibited  in 
conspicuous  places  to  catch  the  public  eye.  But  buyers  pass  bv 
unconcernedly,  and  the  vendors  call  unto  them  and  gesticulate  in 
vain.  Even  prices  are  marked  down  here  and  there,  in  the  hope 
that  they  might  arrest  the  attention  of  the  bargain  hunter, _  but 
bargain  hunters  se-m  to  have  gone  on  a  far  voyige.  So  business 
■Is   again   reported  "  dull,"  and  heads  are  shaken    desporidently. 

In  the  miscellaneous  list  Rio  Tintos  have  been  soaring  almos* 
out  of  sight,  so  wonderful  is  the  dexterity  of  those  who  aire  jerking 
them  upwards  with  an  invisible  force.  The  immediate  impetus 
to  the  flight  is  said  to  be  the  improvement  in  the  metal  market, 
and  the  biggish  rise  in  the  price  of  copper,  though  prices  have 
fallen  slightly  the  last  day  or  two.  But  Rio  Tintos  are  the  play- 
things of  groups  who  manipulate  its  movements  capriciously,  and 
only  so  long  as  outsiders  gaze  on  in  curiosity  will  they  take  no 
harm.  Indian  shares  have  been  firm,  but  other  assortments  un- 
steady. Etruscans  have  declined  on  Mr.  Scantlebury's  letter. 
With'  respect  to  the  strike  of  miners  at  Stratton's  Independence, 
Mr.  Hays  Hammond  cables  there  is  no  need  for  worry,  but  that 
the  strike,  he  believes,  will  ultimately  be  beneficial. 

Kadur-Mysoek. — The  directors  of  this  disappointing  and  strug- 
gling company  have  this  week  issued  a  circular  to  the  share- 
holders from  which,  we  fear,  they  are  not  likely  'to  derive  ecstatic 
comfort.  "  In  continuation  of  the  report  of  the  directors,  dated 
December,  1902,"  says  the  circular  signed  by  the  secretary,  "I  am 
requested  to  give  voii  information  bringing  the  hi«tO'-y  of  the  com- 
pany up  to  date.'  You  will  recollect  that  in  the  report  referred 
to  the  directors  informed  you  that  they  proposed  to  hold  a  general 
meeting  of  shareholders  early  in  the  present  year.  Soon  after 
this  report  was  issued,  and  during  the  investigation  made  by  the 
directors,  it  was  discovered  that  there  had  been  certain  irregularities 
affecting  the  legality  of  the  titles  to  your  property  in  India.  I  at 
once  communicated  direct  with  the  Government  of  Mysore  to  make 
certain  of  a  gbod  title.  Under  certain  conditions  the  Government 
has  now  agreed  to  condone  all  irregularities  as  to  past  imperfect 
titles,  to  cancel  all  existing  leases,  and  to  grant  new  leases  to  this 
company  or  to  their  successors  in  title.  Your  directors  at  their 
own  expense  have  obtained  a  report  on  the  Tarri  Kerri  block, 
the  portion  of  your  property  on  which  no  wo-k  has  at  present  been 
done,  and  they  are  of  opinion  that  it  will  be  wise  to  de'-elop  this 
portion  of  the  property,  and  they  are  now  considering  the  best 
means  to  raise  further  funds  either  by  the  issue  of  new  shares  or 
by  a  reconstruction.  The  dJrectors  are  awaHing  furthe'  information 
from  the  Mysore  Government,  and  when  this  is  rece-vpd  the  share- 
holders will  be  called  toffether  and  the  reports  received  placed 
before  them.  The  liabilities  of  the  company  a'e  comparative'y 
trifling,    and   the    principal    creditors  have   verbally    promised    th° 
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directors  their  cordial  co-operation  in  carrying  through  any  scheme 
for  the  benefit  of  the  company  generally."  Thus  a  further  chapter 
is  now  to  be  added  to  the  sad  story  of  this  company's  history,  to 
be  headed  "Another  Re-construution,"  or  "Another  Issue  of 
Capital."  Surely  the  shareholders  are  finding  ii  painful  to  keep 
putting  their  hands  in  their  pockets  in  this  lash.on?  And  this 
new  block,  with  the  striking  looking  tit.e,  is  a  virgin  piece  of 
ground.  How  much  capital  will  be  wanted  to  prove  what  lies 
below  the  surface?  Suppose  as  much  gold  is  found  beneath  it  as 
there  is  in  Epping  Forest?  However,  if  there  are  people  who 
chose  to  risk  their  money  in  such  an  enterprise,  on  the  chance  of 
making  a  fortune,  we  will  not  bid  them  "  stay." 

ZOROASTRAIN,  LIMITED.— This  is  a  West  Australian  company 
that  has  attained  a  kind  of  glory  by  re-construc.ion  twice  in  five 
years.  The  last  reconstruction  was  in  July,  1902,  and  the  report 
and  accounts  now  issued  cover  the  period  of  ten  months  to  the 
end  of  April,  1903.  The  directors  have  very  little  to  say.  They 
give  a  brief  account  of  the  work  done,  which  has  been  principally 
sinking  and  driving,  with  little  gold  winning.  However,  the  share- 
holders may  find  some  consolation  in  the  tact  that  "  the  operations 
of  the  past  year  have  thus  augmented  to  a  considerable  extent 
the  reserves  of  payable  stone,  and  it  is  woithy  of  note  that  in  the 
lowest  workings  the  ore  remains  amenable  to  ordinary  battery 
treatment."  The  e.xpenditure  is  capitalised,  and  from  the  report 
is  to  be  gathered  the  fact  that  gold  realised  ^1,067,  and  crushing 
fees  brought  in  ;^'266,  against  mine  expenditure  of  ;!^S,i93,  and 
London  charges,  less  a  trifle  from  transfer  fees  and  interest  /i,s86. 
Cash  at  bankers   totals  ;^i,432. 

Tanganyika  Concessions. — The  directors  of  this  company 
have  issued  a  lengthy  technical  report  from  Mr.  J.  R.  Farrell,  in 
which  he  says: — "Before  leaving  the  properties  of  your  company 
in  September  of  last  year  I  recommended  that  certain  develop- 
ment, for  purposes  of  information,  be  done  at  the  depth  of  roo  ft. 
upon  each  of  the  areas  known  as  Kambove  No.  2,  Likasye,  Fun- 
gurme,  Kakanda,  and  Kabalela,  in  the  Congo  Free  S.ate,  and 
also  a  continuation  of  the  work  being  done  on  ihe  Kansanshi  mine 
in  north-western  Rhodesia.  Not  only  has  this  been  carried  forward 
as  outlined,  but,  further  supplies  having  come  to  hand,  and  know- 
ing that  the  heaviest  item  of  expense  at  any  mine  was  the  pay 
and  board  of  the  white  men  in  charge,  your  manager  has  had 
additional  work  done  upon  the  Katanga  mines  mentioned.  Weekly 
mine  sheets,  up  to  May  16,  of  this  development  have  been  re- 
ceived, and  they  show  the  continuation  in  st  ength  of  the  bodies 
of  high  grade  carbonate  copper  ores,  with  looked  for  characteristics 
and  values,  to  the  depth  of  100  ft.,  below  which  it  will  not  be 
necessary  for  you  to  mine  for  an  indefinite  number  of  years,  and 
also  furnish  much  desired  information  as  to  the  ore  occurrences  in 
the  different  properties."  In  the  Kambove  No.  2  249  ft.  have  been 
sampled  by  Mr.  Studt,  giving  an  average  assay  value  of  13  1-3  per 
cent,  copper,  the  highest  assay  being  r4  r-3  per  cent.,  and  the 
lowest  12  1-3  per  cent.  Samples  from  Likasye  have  assayed  from 
5%  to  27  per  cent.,  "but  no  systematic  samp'ing  of  the  mine 
has  yet  been  reported."  Speaking  of  the  Fungurume,  Mr.  Far- 
rell says: — "From  the  developments  so  far  reported  some  ideas 
may  be  formed  of  the  enormous  tonnage  that  will  be  obtained 
from  this  gigantic  property,  and  while  the  grade,  from  6  to  8 
per  cent.,  is  lower  than  on  the  other  mines,  it  is  above  the  esti- 
mated amount  that  can  be  treated  at  good  profit,  and  will,  there- 
fore, be  entirely  available."  Speaking  generally,  he  says: — "It 
can  be  seen  fliat  as  the  great  bodies  of  high-grade  oxidised  copper 
ores  continue  in  strength  and  character  to  the  grea'est  depth  it  will 
be  necessary  for  you  to  work  for  an  indefin  te  time.  Upon  each 
of  the  properties  there  again  is  found  the  wide  bodies  of  sandy, 
sugary,  honeycombed  quartz,  the  cavities  of  which  are  filled  with 
masses  of  pure  malachite,  and,  on  either  side  of  this,  wide  belts 
of  laminated  ore.  It  is  still  clear  that  while  the  greatest  tonnage 
will  come  from  these  laminated  ores,  the  pure  malachite  found  in 
the  quartz  will  play  a  highly  important  part  in  your  operations. 
It  is  found  loosely,  as  if  in  a  sponge,  in  the  quartz  cavities,  and  in 
large  quantities  on  each  of  your  properties."  All  this  reads  quite 
sweet. 

Associated  Northern  Blocks. — The  shareholders  in  this  com- 
pany have  at  last  made  a  move,  better  late  than  never.  Half  i 
dozen  of  them  have  issued  a  circular  to  their  co-shareholders  ask- 
ing the  latter  to  support  a  requisition  calling  upon  the  directors 
to  convene  a  mee'ing,  "for  the  consideration  of  the  circumstances 
attending  the  dismissal  of  the  late  chairman."  They  proceed  to 
say:— "Our  sole  object  is  to  safeguard  the  interests  of  the  com- 
pany and  its  shareho'ders.  .  .  We  submit  that  the  extraordinary 
powers  vested  in  the  board  under  the  articles  for  the  removal  of 
a  director  should  not  be  exercised  without  a  full  explanation  to  the 
shareholders,  and  we  shall  be  guided  in  the  use  of  your  proxy 
entirely  by  the  nature  and  truth  of  any  cha'ges  which  may  be 
brought  against  the  late  chairman,  and  which  the  directors  will 
be  called  on  to  state  at  this  meeting.  If  we  shou'd  find  that  their 
action  was  justifiable,  we  shall,  if  necessary,  urge  reparation  by 
legal  proceedings.  If,  on  the  other  hand,  we  should  find,  as  is 
alleged  by  the  late  chairman,  that  no  justification  exists  for  the 
action  of  the  board,  we  shall  move  a  resolution  for  the  removal  of 
the  present  directors  and  the  appointment  of  a  new  board.  If,  in 
the  further  alternative,  we  find  that  any  charges  made  demand 
further  investigation,  we  shall  move  the  appointment  of  a  com- 
mittee to  investigate  and  report  to  an  adjourned  meeting  on  the 
acts  and  conduct  of  the  late  chairman  and  the  present  directors  in 
regard  to  the  company's  affairs,  and  their  respective  fitness  to  hold 
office  as  directors  of  the  company."  The  circular  is  signed  by 
Messrs.  B.  W.  Levy,  T.  E.  P.  Gardner,  J.  W.  Gillies,  T.  Shaw, 
T.  Lloyd,  and  H.  Sopper.  We  hope  the  sharehoders  will  give 
their  entire  support  to  these  gentlemen,  that  they  will  insist  upon 
a  meeting  be  ng  convened,  and  upon  a  thorough  clea-ing  up  of  the 
present  intolerable  and  pernicious  mystery  surrounding  the  affairs 
of  this  company.      We  repeat  what  we  said  a  week  or  so  ago,  that 


if  any  official  of  the  company  has  abused  his  trust  to  the  injury 
of  the  shareholders,  he  deserves  punishment.  But  no  one  knows 
who  is  in  the  w.ong,  and  until  the  matier  is  threshed  out,  it  is  im- 
possible to  point  the  finger  to  the  guilty  party,  assuming  some  one 
guilty  of  a  grave  dereliction  of  duty.  it  must  be  regarded  as  a 
remarkably  strange  coincidence  that,  simultaneously  with  the  pub- 
lication of  this  circular,  the  directors  should  send  out  an  official 
iiotification  to  the  effect  that  at  a  meeting  held  on  Tuesday  last 
Sir  Bartle  I'rere,  Bart.,  and  Mr.  J.  H.  Curie,  were  unanimously 
e.ected  directors  of  the  company,  and  Messrs.  Bewick,  Moreing, 
and  Co.,  engineers.  These  names  are  famil.ar  to  all,  and  will 
command  respect.  Mr.  J.  H.  Curie  has  figured  prominently  of 
late  years  as  the  special  mining  commissioner  of  tne  Economist, 
and  as  the  author  of  that  valuable  book,  "  The  Gold  Mines  of  the 
World."  He  is  a  mining  engineer  by  p.ofession,  has  visited  every 
gold  field  of  the  world,  and  has  examined  thousands  of  mines. 
Such  an  expert  will  undoubtedly  greatly  strengthen  the  board,  and 
so  will  Sir  Bartle  Frere,  but  that  is  no  reason  why  the  directors 
should  not  give  publicly  a  full  explanation  of  their  past  conduct, 
in  justice  to  themstlves,  Mr.  Laudau,  and  the  shareholders.  They 
have  promised  to  convene  a  meeting  on  Professor  Li\eing's  return 
to  London,  but  that  will  not  be  lor  weeks  hence,  and  precious 
time  could  be  saved  by  holding  a  preliminary  meeting  to  diSCuss 
purely  domestic  matters.  In  view  of  Mr.  Curie's  accession  to  the 
board,  it  will  be  interesting  to  recall  what  he  said  of  the  Associate' 
Northern  Blocks  mine  in  the  last  ed.tion  of  his  wel.-known  worl, 
"  It  lies,"  he  said,  "on  the  east  zone  of  reefs,  which  have  prove, 
the  most  treacherous  in  depth.  The  question  is,  can  this  mine 
be  expected  not  to  go  wrong  in  the  same  way  as  the  others  when 
its  levels  reach  to,  say,  500  or  600  ft.?  A  lot  of  good  ore  h:: 
certainly  been  exposed,  and  I  doubt  if  the  mine  is  so  good  as  1; 
owners  think  it  to  be.  It  is  misleading  to  be  guided  by  the  valu 
of  picked  samples  of  ore  that  are  sent  to  the  smelters."  Event 
therefore,  seem  to  have  thoroughly  justified  the  doubts  expressc. 
by  Mr.  Curie.  We  shall  know  more  when  Professor  Liveing's  re- 
port is  issued,  and  when  he  addresses  the  shareho.ders  at  the 
forthcoming  meeting.  In  the  meantime,  we  would  ask  the  direc- 
tors if  they  know  what  is  the  tenour  of  that  report,  whether  good, 
bad,  or  indifferent,  and  if  they  do  know  why  not  give  the  share- 
holders  an   idea  of  what  they   are   to   expect? 

The  above  circular  has  been  promptly  replied  to  by  the  directors, 
in  which  they  say  :  — "  It  is,  and  has  always  been,  the  intention  of 
your  directors  at  that  meeting  {the  meeting  to  be  held  on  the  return 
of  I'rofessor  Liveing),  to  give  a  full  explanation  to  you  of  the 
causes  which  gave  rise  to  their  requesting  Mr.  Landau  to  resign 
and  to  their  exercising  the  powers  conferred  upon  them  by  the 
company's  articles  of  association  on  his  refusing  to  do  so.  The 
intention  will  be  carried  out  at  that  meeting,  and  you  will  then  be 
able  to  form  a  judgment,  not  only  upon  the  merits  of  this  particular 
point,  but  also  on  the  important  matter  of  the  present  position 
and  prospects  of  your  property."  If  that  was  the  intention  of 
the  directors,  why  on  earth  didn't  they  say  so  befo.e?  It  is  true 
they  told  the  shareholders  a  meeting  was  shortly  to  be  held,  but 
said  not  a  word  about  giving  explanations,  and  naturally  share- 
holders and  other  intelligent  individuals  would  infer  they  in- 
tended only  to  talk  about  I'rofessor  Liveing's  report,  and  the  con- 
dition of  the  mine.  They  would  not  have  lost  any  valuable  vital 
energy  if  they  had  penned  a  sentence  to  this  effect  in  their  recent 
very  brief  circular.  As  it  is,  they  have  now  gone  to  extra  trouble 
and  expense — which  presumably  the  shareholders  will  have  to 
stand — in  inditing  another  ci.cular  and  posting  the  same.  It  is 
comprehens.ble  how  they  have  been  stirred  into  such  electric  energy 
by  this  movement  amongst  the  shareholders,  but  such  tardy  acti' 
vity  is  not  creditable  to  them.  They  now  plead  with  the  share' 
holders  not  to  sign  the  proxies  of  their  representatives,  but  it  has 
taken  so  long  to  ini  iate  any  movement  amongst  the  shareholders 
that  it  will  be  a  pity  if  they  are  lulled  into  impassivity  by  thi^ 
directorial  whimper.  We  see  no  sound  reason  why  a  preliminar 
meeting  should  not  be  held,  otherwise  there  may  be  too  much  fi 
one  meeting  to  tackle,  which  would  prove  a  temptation  to  rush  th- 
thing  through.  We  do  not  like  this  procrastination.  If  tlu 
directors  have  done  their  duty  and  have  nothing  to  fear,  why  this 
silence  and  reluctance  to  meet  the  shareholders?  They  must 
remember  that  Mr.  Landau  has  been,  by  their  action,  placed  in  an 
unenviable  position,  and  is  under  suspicion.  Have  the  directors 
no  sense  of  their  duty  to  him,  apart  from  their  duty  to  the  share- 
holders? The  matter  is  of  such  gravity  that  it  should  be  settled 
without  a  moment's  delay. 

That  there  will  be  enough  to  occupy  the  forthcoming  meeting  for 
several  hours  is  apparent  from  the  internal  evidence  afforded  in  the 
report  of  the  manager,  Mr.  Roberts,  issued  this  week,  and  dated 
July  18.  Mr.  Roberts  took  over  the  management  of  the  mine 
on  May  21  last,  and  he  regrets  "that  my  report  will  be  disap. 
pointing  in  that  the  ore  reserves  figure  much  lower  than  was  gener. 
ally  understood.  The  rich  shipping  ore  had  been  practical  y  ex^ 
hausted,  only  a  few  pillars  remaining  to  support  the  hanging  vfall 
of  slopes.  In  order  to  maintain  the  high  wnge  and  output  the 
practice  had  been  to  follow  the  rich  veins  of  telluride  ore,  gouge 
them  out  regardless  of  cost  or  legitimate  minmg,  and  my  first 
duties  were  to  cable  you  to  give  the  necessary  notice  to  the  smelter* 
that  we  could  ship  onlv  a  limited  time,  and  the  average  would  have 
to  come  down  considerably."  Here,  then,  we  have  it  on  the 
highest  authority  that  it  has  been  the  practice  hitherto  to  pick  out 
the  eyes  of  the  mine.  What  the  shareholders  want  to  know,  and 
ought  to  know,  is,  who  is  responsible  for  this,  and  there  is  no  sound 
reason  why  they  should  have  to  wait  for  weeks  for  exnlanations, 
It  may  have  been  the  work  of  the  late  manager,  but  did  the  direc- 
tors know  of  it,  and  did  the  manager  act  under  instructions?  ' 
These  are  important  and  pertinent  question  to  which  the  share-; 
holders,  if  they  are  concerned  for  their  own  Interests,  should  _de-j 
mand  catego-ical  answers.  Readers  will  likewise  call  to  mmd 
that  there  has  been  a  great  deal  of  controversy  and   difference  ofj 
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opinion  respecting  the  ore  reserves  in   this   mine.       Mr.  Roberts 
devotes  a  paragraph  to  this,  which  we  give  in   full,   because  of  its 
importance,   and   because  it   is  concise,    and  to  the  point   in   itself. 
After    reading    it   shareholders   can    hardly   have    a    very    hopeful 
opinion   of  prospects.       At  any   rate,  it   proves   that   the   future    is 
highly   doubtful,    and  speculative,  and  goes  far    to   justi.y    the    de- 
scription of  the  mine  as  "  an  empty  husk."     "  It  is  most  difficult," 
says  Mr.  Roberts,  "  to  form  an  estimate  of  the  ore  in  sight,  as  the 
ore  body  in  most  cases  can  be  seen  and  sampled  on  one  side  only, 
and  if  the  ore  opened  on  three  sides  is  taken  on'y,  the  tonnage  will 
appear    very    small.     I    have,   in    company   with    the   underground 
manager,   carefully   examined   the   different  levels   and   s  opes,    and 
after  measuring  up  what  can  be  actually  seen,  and  allowing  a  liberal 
estimate  for  ore  bodies  of  which  one  and   two   sides  can  be  seen, 
I  make  the  tonnage  available  for  milling  between  the   No.    i   level 
and    No.    7    level    29,200  tons,    assaying    27    dwts.    per    ton,    and 
15,800  tons  at  grass,  same  value,  makmg  a  to'al  of  45,000  tons,  con- 
taining 60,750   oz.  fine  gold.        This   is   a   liberal   estimate   of   the 
ore   exposed  in  the  mine  workings.       I  have  every   reason    to   be- 
ieve  that  development  and  sloping  will  open  up  fresh  ore  bodies ; 
it  at  present  the  quantity  of  ore  in  sight   is   not   large,   and   it  is 
ost    impossible   to    estimate    exactly    the  quan  ity    and    quality, 
the  values  change  so  suddenly.       Above  the  No.   i  level   there 
nothing   exposed  of   any  value,    and   I   am   doubtful  if  anything 
value  will  be  discovered.      There  is  quite  a  blank  piece  of  country 
ween  the  300  ft.   and  400  ft.   level,   and  I  think  we   shall   open 
some  pretty  good  ore  here.       We  intend  to  develop  this  portion 
the  mine,  commencing  next  week.     It  is  premature  to  say  any- 
ing  about   the   mine  below  the  7th  level,  although    I  have   every 
son  to  believe  the   No.  6  borehole  records  are  all  right;   if  so, 
may  open  up  a  good  ore  body  at  the  1,050  ft.   level." 
Etruscan  Copper  Estates. — Mr.  J.   E.  Scantlcbury,  who,   in 
recent  letter  to  the  Financial  News  severely  criticised  the   direc- 
iis  of    the    Etruscan  Copper    Estates,   returns    to   the    attack  this 
ek  with  a  further  letter  occupying  two  full  columns        The  pre- 
'us  letter  was  made  into  a   pamphlet,   and  someone  went  to  the 
:pense  of   distributing   copies,  giving   rise  to  the  natural  suspicion 
t   the  writer   of   the  letter   was  not    a   disinterested  spectator  of 
ents.     He   has   himself    disclaimed   responsibility    for    this.       As 
ir  us,  we  are  keeping  an  eye  upon  developments,  anxious  to  give 
le  directors    every    opportunity  of   fulfilling  the   definite    promises 
,ey  have  made   from  time  to  time.     On   one   side  we  have   these 
_  sntlemen   asserting  in    the  very    strongest    Anglo-Saxon   that    the 
mine  is  a  magnificent   property,  and  will  soon   begin   to  pay  large 
dividenrls,  and   on    the  other  are  criticisms  and   statements  equally 
as  positive   and  forcible   that  the   mine   contains  no  mineral  wealth 
worth    speaking   of.        It    is   this    antagonistic    swearing   that    has 
created  what   is    known    as   the    Etruscan   "  mystery,"    one    which 
time  alone  can  clear   up.       At  the  last  meeting  the   chairman   said 
he  had  not  the   slightest   doubt  the  company  will  be  in  a  position 
to   earn  dividends    from    the  beginning  of   1904,   dividends    of    "  a 
very   substantial  nature."       It   will   not  be   long  now   before    1904 
comes,  and  we  are  willing   to   wait  patiently   until   then.        In  the 
meantime  the  directors  have  issued  a  couple  of  circulars  they  call 
reports,   and  it   must   be  admitted  these  give  but   the   meagrest  in- 
formation,   so   they  have    only    themselves   to    blame   if    they    are 
criticised   as   Mr.   Scantlebury  criticises    them.        Do  the    directors 
mean  to  infer,  asks  this  gentleman,  that  the  details  have  not  been 
supplied  to   them?       "Of  course  they  know,"  he   goes   on  to  say, 
"  as  I  know,  that  the  results  are  so  poor  and  disappointing,"  that 
they  "  are  ashamed  to  give   them.     They   also  know,    or   ought  to 
know,   as   I    know,  and    it  is    time   the  shareholders    knew    (I   say 
this  with   deliberation  and  knowledge  aforethought),  that  the  aver- 
age lead  and  zinc   ores  of  the  Etruscan  mine  are  of  less  value  in 
lead,   zinc,  and  silver    than    the  waste  dumps    of  Broken    Hill,    of 
which   there  are  millions   of   tons  thrown  aside ;    that,    after    three 
months'   running  on  lead    and    zinc  ore,  which  has  been    as    care- 
fully picked  and  selected  as  was  possible  under  the  circumstances, 
they  have  had  no  result,   except   such  that  as  they  are   ashamed  to 
pubhsh,  though  the   loss  in  treatment  was  not   more  than  usual  in 
dealing  with  such  ores;  that  the  p.ant  has  been  blamed  instead  of 
the  mine,    though  both   are   bad;   that   the   lead   and   zinc  mine  is 
likely  to  be  shut  down  ;    and  a  furnace  designed  to   treat   lead   and 
zinc  ores  is  to  be  used  in  desperation  to  treat  copper  ores,  and,  if 
not   materially  altered^which  they  probably  have  not  had  time  to 
do — there   will    be   a  collapse   to  which    '  the    temporary  stoppages 
incidental  to  all  large  installations  '  are  small,  indeed.     .     .     When 
I  was  on  the  mine  some  months   ago  they   struck   a  small  vein  of 
copper  ore,  the  best  they  had  ever  seen — though  that  was  not  say- 
ing much.        Hopes  hacl  been   deferred  and   shattered   so   often   by 
ore  bunches  vanishing  soon  after  they  were  found,  by  the  breaking 
into   old   workings  here,    there   and  everywhere,    that  the   officials'^ 
who  were  so  anxious  to  find  payable  ore  somewhere,  were  dehghted 
with  this  development,  small  as  it  was.       It  was  found  in  a  place 
where   apparently  the  Romans  had  not   worked,    and,  as  one   man 
said,   '  I   am  sure  Mr.   Moreing  could  not  have  seen  this,  anyhow.' 
Samples  of  the  ore  were  shown  me,   and  I  expressed   a  hope   that  ' 
it  would  develop  into  something  good   and  permanent,    although  I 
could  not  see  where  there  was  room  for  it  in  such  a   place  and   in 
such    a     treacherous    will-o'-the-wisp    limestone     country.     Embit- 
tered,   disappointed,    and,    therefore,    iiidignant    shareholders    and 
other  Etruscan  advocates  can    rave  against  me   as    they  may   care 
to_        I_  say  now,   as  I  said   then,   that   I  have   seen   too  many  bad 
mines   in   my  life  not  to  welcome  a  good    one;    and  that    nothing 
would    have    pleased  me   more    than   to  have    found  a    good  mine 
instead   of  a  wild-£at  in  the  Etruscan.       I  know  the   public   would 
h.ave  forgiven  all   the   previous  errors   of  promotion,    capitalisation, 
and,   above  all,   of  misrepresentation,  if  they  had,  even   at   the  last 
hour,    found    something   rich    and    permanent.        This   little    vein 
has  opened  up  fairly  well.       It  is  t,  ft.  to  4  ft.  wide,  and  will  aver- 
age 7   per   cent,    to  8  per  rent,    copper.        It  has   been  proved  for 
about  40  ft.  in   length.     Of   course,  the  directors   could  not   single 


it  out  for  special  comment,  remembering  the  great  things  and  the 
lodes  of  amazing  richness  and  size  depicted  by  the  chairman  and 
Mr.  Govett  at  the  annual  meeting.  .  .  Probably  the  vein  will 
yield  a  few  hundred  tons,  possibly  1,000  tons.  I  hope  it  will.  It 
would  pay  a  party  of  tributers  to  take  out  and  send  away  to 
smelters;  but  when  that  little  vein  has  to  bear  the  burden  of  a 
capitalisation  of  ;£s8s,ooo,  an  expenditure  of  ;^4oo,ooo,  a  deben- 
ture debt  of  ;^2oo,ooo,  a  market  valuation  of  ;^i,ooo,ooo,  wages 
for  2,000  men,  and  big  salaries  for  that  gorgeous,  ideal  staff,  '  pro- 
perly leavened  with  Scotsmen,'  it  sinks  into  insignificance."  So 
talks  Mr.  Scantlebury,  and  it  must  be  admitted  he  speaks  to  the 
point.  Finally,  he  says  the  directors  may  ignore  or  evade  his 
challenge  to  publish  the  three  months'  output,  and  to  allow  an  in- 
vestigation, "  but  they  are  not  going  to  escape  it  altogether.  Time 
brings  the  truth  home  to  every  mine,  and  it  is  nothing  new  for 
me  to  wait  for  it,  and  to  be  well-blackguarded  meanwhile."  We 
ourselves  hold  a  brief  for  no  man,  only  a  watching  one  for  the 
shareholders,  and  when  the  time  comes  we  shall  have  our  say. 

Rhodesia  Consolidated.— This  is  the  striking  title  of  the  new 
company  that  has  been  formed,  with  a  capital  of  ;^55o,ooo,  to  em- 
brace five  Rhodesian  companies  that  apparently  have  not  the  phy- 
sical strength  to  exist  and  flourish  individually.  We  have  already 
given  the  names  and  some  particulars  of  them  in  our  mining 
notes  and  news  columns.  They  are  :  — Colenbrander's  Matabele- 
land  Development  Co.,  Limited,  Consohdated  Belingwe  Develop- 
ment Co.,  Limited,  Holton  Consohdated  Co.,  Limited,  Nelly  and 
Pioneer  Reefs  Gold  Mining  Co.,  Limited,  and  Sabi  (Rhodesia) 
Gold  Mining  Co.,  Limited.  The  entire  assets  of  these  companies 
stand  in  the  books  at  ;^794,8i4,  and  are  acquired  by  the  present 
issue  of  794,814  shares,  credited  with  7s.  paid,  and  carrying  a 
hability  of  3s.  per  share.  On  the  Nelly  and  Pioneer  some  ^60,000 
has  been  spent  on  development,  and  it  is  said  that  at  least  30,000 
tons  of  ore,  averaging  i  oz.  per  ton,  on  a  sloping  width  of  3  ft., 
are  in  sight.  "  The  property  has  been  opened  up  to  a  depth  of 
490  ft.,  the  erection  of  a  20-s'tamp  battery  is  contemplated,  and  it 
is  expected  that  crushings  will  commence  in  the  course  of  1904, 
at  an  estimated  profit  of  30s.  per  ton."  That  being  so,  it  is 
amazing  that  a  mine  with  such  prospects  should  want  to  amalga- 
mate. On  the  directors'  own  showing  there  is  a  profit  of  ;^45,ooo 
in  sight,  to  say  nothing  of  what  is  presumably  out  of  sight,  enough 
to  pay  a  handsome  dividend  on  its  capital  of  ;£r5o,ooo.  Then  on 
the  Sabi  mine  "  the  ore  in  sight  amounts  to  25,000  tons,  estimated 
at  1254  dwts.  per  ton,  over  a  stoping  width  of  3  ft.  4  in.,  and  it  is 
probable  that  the  erection  of  a  battery  of  20  stamps  will  be  justi- 
fied during  next  year."  Then  there  are  lots  of  other  things,  such 
as  3,772  mining  claims,  733,845  acres  of  land,  24  building  stands, 
some  plant,  machinery,  buildings,  furniture,  live  stock,  stores, 
valued  at  /55,2oo,  and  the  right  to  locate  ten  square  miles  of  coal 
north  of  the  Zambesi  River.  Of  course,  the  sole  aspira  ion  of  the 
directors  is  to  save  money  by  the  amalgamation.  "  Great  economy 
of  working  capital,  as  well  as  increased  efficiency,  may  be  antici- 
pated. .  .  The  amount  which  will  be  saved  in  management  ex- 
penses alone  is  estimated  at  ;£i5,ooo  per  annum."  The  entire 
cash  capital  of  £\ig,22a,  to  be  provided  by  the  present  issue,  is 
to  be  available  for  working  capital,  and  ;^305,r79  will  be  held  in 
reserve.  The  liabihties  of  the  companies — which  we  estimated  to 
total  about  ;f  100,000 — are  to  be  satisfied  by  the  payment  of  about 
jf2o,ooo  in  cash  and  the  issue  of  not  more  than  ;^8o,ooo  7  per 
cent,  first  mortgage  debentures,  repayable  at  105  per  cent,  at  the 
expiration  of  six  years  from  the  date  of  issue,  or  convertible,  prior 
to  that  date,  into  shares  at  par  at  the  holders'  option.  So  the 
new  company  will  start  on  its  career  burdened  with  a  big  debt. 
Is   there   any  plunder  about   for   the   sponsoring  companies? 

New  Kleinfontein  Company. — This  company  suffered  con- 
siderable damage  during  the  late  war,  the  Boers  making  two  des- 
perate attacks  upon  the  property,  and  destroying  practically  all 
the  machinery,  the  loss  to  the  company  being  estimated  at  over 
;^2oo,ooo.  The  Anglo-French  Exploration  Company  has  issued 
a  circular  to  the  shareholders  intimating  that  a  claim  was  made  to 
His  Majesty's  Government  for  that  amount,  and  that  the  Governor 
has  now  definitely  declined  to  consider  it.  We  condole  with  the 
shareholders,  but  cannot  weep  copiously. 


TRADE    AND    PRODUCE. 

Wheat. — The  markets  keep  quiet  and  firm,  with  prices  still 
tending  upwards.  Last  year  at  this  time  some  of  the  new  wheat 
was  already  on  sale,  but  this  season,  though  a  few  samples  have 
been  shown,  none  is  yet  on  the  market,  and  tBe  very  late  and 
probably  poor  harvest  will  not  allow  any  reaction  to  take  place  as 
yet.  Fortunately  many  parts  of  the  country  have  not  suffered 
from  the  rains  as  much  as  in  the  south,  and  the  harvests  in  these 
favoured  districts,  though  late,  proriiise  fairly  well.  Farmers'  de- 
liveries last  week  averaged  29s.  iid.  per  or.,  on  18,097  q".,  an 
increase  of  gd.  o-er  the  week  before.  Advices  from  America 
show  that  the  markets  there  have  been  weaker,  and  more  or  less 
depressed.  Export  trade  has  been  disappointing,  large  seling 
orders  have  come  in  from  the  North-West,  and  reports  on  the 
spring  wheat  crop  are  favourable.  Bradstreet  estimates  the  sup- 
plies in  sight  east  of  the  Rockies  at  21,259.000  bushels,  against 
2»>532,ooo  last  week,    and  3r, 352,000   bushels  a  year  ago. 

Wool. — Reports  from  the  various  wool  centres  vary  consider- 
ably in  their  estimate  of  the  position  of  trade.  Huddersfield, 
Dewsbury,  and  some  of  the  smaller  markets,  which  deal  more  in 
piece  goods  than  in  the  raw  material,  all  complain  that  the  home 
trade  is  very  depressed,  much  more  so  than  is  apparent  on  the 
surface.  Many  factories  are  only  partially  emp'oyed,  new  orders 
are  difficult   to   secure,  and  the  export   trade,   except  with    Canadi 
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and  South  Africa  at  a  standstill.  Bradford  and  Leicester,  on  the 
other  hand,  are  decidedly  cheerful.  Business  there  in  colonial 
and  home  wools  is  more  than  usually  brisk  for  the  time  of  year. 
Local  spinners  are  well  employed,  and  have  advanced  ttieir  quota- 
tions for  the  export  trade,  which  is  said  to  be  quite  up  to  the 
average.  Prices  show  no  special  change.  Merinos  are  receiving 
more  attention,  and  show  a  slight  recovery,  and  cross-breds  keep 
firm,  with  a  tendency  everywhere  against  the  buyer,  while  in  home- 
grown produce  there  is  a  large  turnover. 

Cotton. — American  in  Liverpool  has  fluctuated  considerably 
during  the  past  week,  spot  on  Thursday  being  quoted  14  points 
lower  than  it  was  on  the  same  day  the  week  previous.  The  trade 
demand  is  small,  with  sales  few,  and  holders  are  finding  things 
very  dull.  Futures  for  October-November  are  at  much  the  figure 
as  they  were  a  week  ago,  but  September  has  weakened  on  account 
of  the  small  spot  sales.  For  Egyptians  there  has  been  a  fair  re- 
quest, and  prices  are  steady,  though  unchanged.  The  yarn  mar- 
ket continues  in  a  most  deplorable  condition,  showing  no  signs  of 
any  improvement.  Round  Oldham  producers  of  low  courits,  we 
learn  from  Sir  Jacob  Behrens  and  Sons'  circular,  have  decided  to 
still  further  curtail  production  during  September,  and  only  work 
three  days  a  week,  while  the  Bolton  spinners  are  no  better  off  now 
than  they  were  before  the  holidays,  in  spite  of  short  time.  Trade 
from  the  East  keeps  quiet,  though  a  few  transactions  in  fine  two- 
fold business  are  reported  from  Bombay.  The  continent  is  also 
asking  for  new  crop  rates,  but  as  yet  not  much  definite  business 
has  been  booked.  There  has  again  been  a  fair  enquiry  for  cloth, 
but  matters  rarely  get  beyond  the  enquiry  stage,  as  the  proposals 
made  are  seldom  or  never  such  as  manufacturers  can  entertain. 
Most  of  the  offers  come  from  India,  both  Calcutta  and  Bombay 
being  willing  to  buy  in  bulk  at  their  own  price.  China  is  also 
on  the  market,  but  with  limits  much  below  values,  and  rather 
than  accept  them  manufacturers  prefer  to  stop   their  mills. 

In  the  States  prices  have  been  largely  influenced  by  the  weather 
reports,  and  as  these  vary,  so  quotations  rise  and  fall.  Already 
the  crop  is  between  two  and  three  weeks  late,  and  it  seems  almost 
an  impossibility  for  the  yield  to  be  large,  yet  a  big  return  was 
never  more  needed  than  it  is  this  year.  The  bulls  are  still  con- 
fident of  their  ability  to  command  the  situation,  though  during  the 
week  one  section  sold  September  largely. 

At  the  close  of  the  Liverpool  market  on  Friday  the  spot  Ameri- 
can was  dull,  the  quotation  for  middling  being  6.7od.,  but  for 
Egyptian  prices  were  firm,  and  slightly  up  at  y^d.  Futures 
were  steady,  those  for  the  end  of  the  month  being  quoted  at  6.47d. 
and  August-September  at  6.39d.  to  6.4od.  Later  positions  ranged 
from  s.Ssd.  for  September-October  to  s.3od.  for  March-April. 

Linen. — Any  change  that  may  have  occurred  is  for  the  better, 
and  if  business  cannot  be  said  to  have  yet  shown  much  signs  of 
improvement,  it  is  confidently  expected  to  do  so  in  the  course  of 
a  week  or  two.  Medium  class  goods,  such  as  sneetings,  tovv-ellings, 
brown  drills,  etc.,  are  all  commg  in  for  a  fair  share  of  inquiry, 
but  it  is  in  dress  goods  that  the  largest  trade  is  expected,  and 
already,  we  understand,  more  than  25  per  cent,  of  business  has 
been  booked  in  these  linens  for  the  spring  of  1904  than  last  year 
at  this  period.  The  tone  of  the  markets  is  healthy,  a  hardening 
tendency  noticeable  in  prices,  warning  buyers  that  they  will  pro- 
bably only  suffer  by  holding  off  longer.  Foreign  trade  is  looking 
up  again,  orders  now  coming  in  with  increasing  steadiness  from 
the  United  States,  though  importers  there  are  beginning  to  com- 
plain of  the  high  prices.  Canada,  Australia,  and  Cuba  all  show 
an  improvement  lately,  but  the  Continental  markets  are  more  than 
usually  sluggish. 

Iron  and  Steel. — The  Glasgow  iron  market  was  quiet  this 
week,  and  but  little  business  done.  A  small  number  of  Scotch 
warrants  changed  hands  at  58s.  rod.,  delivery  in  ten  days,  while 
Cumberland  sold  for  56s.  3d.,  delivery  in  nine  days,  but  as  both 
descriptions  are  scarce,  operators  are  shy  of  dealing  in  them. 
Cleveland  are,  however,  more  plentiful,  and  form  the  larger  pro- 
portion of  the  dealings  in  the  warrant  market,  prices  being  4SS. 
9^d.  cash,  and  465.  loj^d.  one  month.  The  demand  on  the 
part  of  consumers  of  Scotch  pig-iron  has,  however,  been  very  small, 
as  a  fall  in  prices  is  considered  probable,  and  this  tends  to  keep 
purchases  on  a  hand  to  mouth  basis.  Cleveland,  however,  is 
arriving  in  considerable  quantities,  the  past  week's  entries  into 
Grangemouth  amounting  to  16,004  tons,  since  a  large  con- 
sumption by  the  foundries  is  expected,  as  they  have  a  fair  amount 
of  work  on  hand.  The  engineering  shops  also  are  bus}f,  but  the 
men  are  in  rather  a  restless  mood  over  the  wages  question,  being 
by  no  means  pleased  with  the  result  of  the  recent  abortive  strike. 
In  the  north  of  England  the  week  has  been  a  very  quiet  one,  the 
shops  and  foundries  being  closed  during  the  Stockton  Races,  in 
accordance  with  the  usual  custom.  Moreover  trade  is  so  slack  that 
nearly  all  the  establishments  seized  the  opportunity  to  close  for  the 
whole  week,  instead  of  a  few  days  as  in  other  years.  At  present  the 
most  favourable  feature  of  the  pig-iron  trade  is  the  large  shipments 
to  Scotland,  which  counterbalance  the  decline  in  those  to  the 
Continent.  A  strike  of  engineers  at  Newcastle  and  Gateshead 
is  threatened,  for  the  men  are  demanding  to  be  restored  to  the 
scale  of  wages  in  force  prior  to  May  i,  their  reason  being  that 
trade  has  materially  improved  since  then.  The  master,  how- 
ever, declares  there  has  been  no  material  alteration  in  the  condition 
of  business  and  priEes  to  justify  the  men's  demand.  At  Barrow 
the  hematite  pig-iron  market  is  steady,  and  though  tEe'  greater 
portion  of  the  business  is  being  done  is  on  the  home  account,  the 
foreign  shipments  show  a  good  average.  Steel  rail-makers  are 
still  the  busiest  among  the  manufactured  iron  and  steel  trades,  the 
price  for  heavy  rails,  which  are  in  most  demand,  being  £1^  los. 
per  ton.  Shipbuilders  are  still  looking  for  those  long-expected 
orders,  which  they  wish  would  quickly  come,  as  at  present  they  are 
badly  off  for  work. 


Coal. — With  no  improvement  in  any  branch  of  Lancashire 
trade  it  is  not  to  be  expected  that  coal  will  "  buck  up  "  on  its  own 
account,  and  it  drags  on  its  weary  way  without  fulfilling  the  hopes 
of  a  few  weeks  ago.  Elsewhere  also  trade  is  quieter,  both  home 
and  foreign,  though  heavy  tonnages  are  still  dispatched  to  the 
Humber  ports  for  export.  The  decisTon  about  prices  of  house 
coal  to  the  public  is  not  yet  settled,  and  until  those  of  the  London 
Exchange  are  fixed,  no  change  is  likely  to  take  place  in  the  pro- 
vinces. Steam  coals  do  not  partake  of  the  general  slackness, 
but  continue  to  hold  their  own,  and  in  Wales  the  outlook  is  con- 
sidered   specially    promising. 

Copper. — ^A  bullish  tone  in  the  American  cables  and  the  high 
prices  quoted  over  here  by  American  producers,  and  the  rise  in 
Tinto  shares,  caused  some  activity  in  the  London  market  early  in 
the  week.  The  turnover  was  large,  and  on  Monday  prices  went  up 
35s.  to  40S.,  over  Friday  for  cash  and  three  months.  Later  on  a 
reaction  set  in  in  face  of  further  advances  from  America,  and  the 
temporary  improvement  was  lost.  On  Thursday  afternoon,  practic- 
ally no  business  was  done  at  all.  Yesterday's  closing  prices  were 
^59  15.  cash  and  ;^58  15s.  three  month,  the  market  bein 
quiet. 

Tin. — The  amount  of  business  transacted  during  the  week  hJ 
been  very  small.  Higher  prices  were  reported  from  the  Easl 
but  here  their  tendency  has  been  downward,  or  rather  fluctuatiri 
from  5s.  to  los.  up  or  down  each  day.  On  Friday,  however,  iU 
prices  hardened,  though  the  market  was  still  quiet,  an3  the  clol 
saw  cash  at  ^^128   12s.  6d.,  and  three  months  at  ;^125  15s. 

Tea. — Moderate  supplies  and  a  good  demand  keep  the  mafkej 
active  and  cheerful.  Competition  is  keen,  and  prices  well  maia 
tained  for  all  classes  of  teas.  The  average  this  week  for  Indian  tea 
is  8.i8d.  against  8.02d.  last  week,  and  7.25d.  a  year  ago,  26,39 
packages  were  offered,  most  of  it  of  a  fair  quality,  and  that  frof 
Assam  giving  promise  of  a  better  in  the  near  future.  The  Ceylo 
auctions  produced  24,700  packages,  and  though  some  of  the  con 
mon  grades  are  still  of  poor  quality,  an  improvement  is  noticeabfl 
in  many  of  the  invoices,  and  it  is  hoped  that  the  worst  teas  haj 
passed  through  the  market  for  this  year.  The  average  price  w 
tained  for  the  week  was  yyid.  per  lb.,  against  6%d.  last  yea 
"  Duty  payments,"  to  quote  from  Messrs.  Gow,  Wilson,  an 
Stantcm's  report,  "  continue  to  show  an  increase  over  those  of  lai| 
year,  those  on  Indian  tea  for  the  first  two  months  of  the  season- 
June  and  July — being  four  millions  in  excess  of  last  year.  EafI 
ports  from  India  to  the  United  Kingdom  for  the  first  half 
August  also  show  an  increase,  and  bring  up  the  total  export 
dating  from  April  i,  to  August  15,  to  43,422,000  lb.,  again 
39,590,000  lb.  m  1902. 

Sugar. — An  improved  demand  for    raw  and    higher    Americi 
quotations   had   the  effect    of   improving  the   market    still    furthe 
beet   at  one  time   showing   an  advance   of  nearly  3d.  for   old   croj 
and   2d.   for   new,   while  granulated   was   sold   at   nearly  4d.  abo* 
last  week's   prices.       The  scarcity  of  foreign  refined   available  dug 
ing  the   next  two   months  is  almost   entirely   due  to  the  new   Acl 
New  sugar  naturally  rose   in  sympathy  with  this   scarcity,  in   spid 
of  the  satisfactory  crop  reports  from  every  part  of  Europe,   exced 
France,  though  how  the  harvest  will  turn  out  still  depends  largeB 
on  the  weather  of  the  next  few  weeTcs.       The  market,  though  antf 
cipating  fluctuations,  does  not  believe  the  Sugar  Act  will  material^ 
alter  prices,  or  that  the  Convention  will  restrict  prices.       We  hoj 
they  will  not    suffer  a    severe   disappointment.        In    the  Unite 
Kingdom   the    large    invisible    supplies    which   early    in    the   ye^ 
caused   our  imports   to    fall  off,    are  now    absorbed,   and   the  traJ 
demand  on  the  market  is  therefore  more  activt^  causing  the  week 
imports  to  rise  sharply,  even  after  allowance  is  made  for  Argentii 
and  Russian  sugars    landed    to    escape    prohibition   after    the    3isl? 
inst.       Mr.   Czarnikow,  in  his  weekly  circular,   gives  the   following 
movements   in    the    prices   of    beet    for    the    week: — August  from 
8s.   2j^d.    to   8s.    sKd-,   October-December    8s.    rod.    to    9s.,   and 
January-March   from   8s.    11  ^d.    to   9s.    i^d.        Of  the  cane-pro- 
ducing countries  the  prospects  in   Cuba  con'inue   favourable,  while 
in    Louisana  the   recent    rains    have  improved    the    growing    crop, 
although  not  bringing  it  up  to  last  year's  total   of  310,000  tons. 

The  American  market  is  stronger  than  it  has  been  for  a  long 
time  back.  This  is  regarded  as  an  indication  of  a  desire  on  the 
part  of  refiners  to  keep  up  fair  stocks,  and  they  have  therefore  sub- 
mitted to  an  advance  of  i-i6  to  %  cent  for  raw.  During  the 
week  the  meltings  were  45,000  tons,  while  the  landings  at  the  three 
ports  amount  to  54,000  tons,  thus  increasing  stocks  to  278,000 
tons. 

Freights. — There  is  plenty  of  tonnage  available  in  the  out- 
ward market  and  this  continues  to  keep  rates  at  low  levels,  notwith- 
standing chartering  is  again  in  full  swing.  Fixtures  to  the  Baltic  are 
easily  arranged  on  the  basis  of  3s.  J^id.  to  3s.  9d.  Tyne-Cronstadt, 
with  other  ports  in  proportion,  while  to  the  Bay  and  Mediterranean, 
although  there  is  a  steady  demand  for  vessels,  quotations  remain 
at  4s.  3d.  Cardiff- Lisbon,  6s.  3d.  Barcelona,  5s.  6d.  Venice,  and 
4s.  6d.  Port  Said.  Charterers  to  the  Western  Islands  are  well 
supphed,  and  business  has  for  the  time  come  to"  a  standstill,  as 
with  rates  so  low,  there  is  no  inducement  for  owners  to  fix  ahead. 
The  South  American  market  confidently  expected  a  change  to 
take  place  this  week,  but  it  has  not  come  off,  shippers  showing  no 
desire  to  come  forward,  and  vessels  were  offered  and  fixed  at  the 
current  figures  of  the  last  fortnight  or  three  weeks.  In  the  home- 
ward ma'ket  the  most  prominent  feature  is  the  steadier  appearance 
of  the  River  Plate,  where  better  weather  has  increased  the  demand 
for  prompt  steamers  at  increased  figures.  Vessels  in  this  position 
can  now  command  14s.  Buenos  Ayres,  i6s.  6d.  San  Lorenzo,  to 
United  Kingdom  or  Continent,  while  handv  ships  for  backward 
loading  are  worth  about  is.  6d.  more.  Elsewhere  rates  have 
remained  practically  unchanged,  in  spite  of  business  having  shown 
more  activity  in  certain  quarters. 
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Company  Reports  and  Balance  Sheets. 


%•  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  ij  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


I'uKNESs  Railway. 
This  company's  gross  receipts  during  the  half  year  ended  June 
were  ;^272,3i6,  or  ;^i6,468  more  than  in  the  corresponding 
TOd  of  last  year,  due  largely  to  improvements  in  goods,  live 
ick,  and  minerals.  Working  expenses,  however,  rose  ^13,858  to 
';^i42,84i,  so  that  the  improvement  in  net  revenue  was  only 
^^2,609,  at  ;£i29,475.  Maintenance  of  way,  works,  stations,  etc., 
rose  ;24,422,  locomotive  power  over  ^^4,000,  and  rates  and  taxes 
;^854.  Adding  ;£5,383  brought  forward  and  the  total  net  credit 
is  ;^'i34,859,  from  wtiich  prior  charges  take  ^^48,903,  or  ;^4i5  more. 
Balance  available  for  dividend  therefore  is  higiier  by  ;£3,334,  at 
^^85,956,  and  as  debenture  and  guaranteed  dividends  absorb  the 
same,  tlie  distribution  on  the  ordinary  stock  can  be  raised  from 
2  to  2J4  per  cent,  per  annum,  with  a  sum  of  ;^i,636  carried  for- 
ward. Outlay  on  capital  account  for  the  half-year  was  ;^24,663, 
and  ;{^I7,437  only  is  to  be  spent  in  the  six  months  now  current. 
I  Debit  to  capital  account  is  /,'i4i,694,  necessitating  the  raising  of 
:  ;^6o,ooo  on  temporary  loan,  besides  ;^28,6i5  from  the  bankers. 
The  company  is  not  happy  in  the  possession  of  any  cash. 

Great   Northern  of  Ireland   Railway. 

'  During  the  half-year  ended  June  30  this  railway  earned  a  gross 
revenue  of  ;^45i,295,  or  £iy,ggy  more  than  in  the  same  period  ot 

,  1902.  Working  expenses,  however,  were  up  ;^I9,S67,  at  ;J263,765, 
their  ratio  to  receipts  being  58.83.  This  increase  in  expenditure 
reduced   the  profit   on    the    half-year's  working   to  ;£i87,530,  com- 

,  pared  with  /i89,400  a  year  ago.  Miscell.ineous  receipts  added 
;^i,343  to  this  amount,  but  ;^62,o27  were  required  to  meet  interest 
on  debenture  and  guaranteed  stock,  wu..e  ^1,500  was  p.aced  to  re- 
serve. Including  the  balance  of  ;^S4,S6o  brought  in  from  last 
account,  the  amount  available  for  dividend  was  therefore  ^180,206, 
or  ;£5,36o  more  than  in  June,  1902.  Out  of  this  ;^i39,864  was 
required  to  pay  the  usual  dividend  on  the  consolidated  preference 
stock,  and  6J4  per  cent,  on  the  ordinary,  leaving  ^^40,341  to  be 
carried  to  the  next  account.  All  classes  of  traffic  show  satisfac- 
tory increases,  the  most  substantial  being  passengers,  which  have 
risen  ;^8,485  to  ^^174,652,  and  merchandise,  whicft  at  ;£i6o,353  is 
;£5,249  higher.  Maintenance  of  way,  locomotive  power,  and  traffic 
expenses  all  cost  considerably  more,  while  rates  and  taxes  have 
risen  exactly  ;£2,ooo  to  ;/i8,2oo.  The  reserve  fund  now  stands 
at  the  decent  figure  of  ^^101,500,  but  the  capital   account  is  over- 

idrawn  ;£225,493,  the  half-year's  expenditure  amounting  to  £2^,633, 

I  which  ;^29,i46  was  spent  on  lines  open  and  roUing  stock. 
f  Midland  and  South-Western  JunctioS~-Railway. 
During  the  six  months  ended  June  30  this  company's  gross  re- 
pts  were  ;£44,i53,  or  ^5,671  more  than  in  the  first  half  of  1902, 
and  as  expenses  only  rose  ^2,474,  to  ;^28,099,  the  gain  in  net 
revenue  comes  to  the  substantial  sum  of  ;C3i'97'  ''^  £^^>°54-  A 
big  increase  in  mineral  traffic  was  alone  responsible  for  the  im- 
proved revenue,  as  both  passengers  and  merchandise  fell  away,  the 
latter  by  more  than  _^2,ooo.  On  the  expenditure  side  the  chief 
advances  were  in  maintenance  of  way,  locomotive  power  and  carriage 
and  wagon  repairs,  while  one  or  two  small  savings  are  also  to  be  noted. 
At  this  time  last  year  the  balance  brought  forward  was  ;^7,i46, 
but  the  long-deferred  settlement  with  the  Midland  Company  has 
taken  place  since  then,  sweeping  away  this  balance,  and  the  credit 
now  to  be  added  in  from  previous  account  is  ^346  only.  Thus 
the  sum  for  appropriation,  in  spite  of  the  better  working  results, 
is  ;^3,6o3  lower,  at  ;^i6,40o,  and  as  the  Midland  Railway  loan 
interest,  amounting  to  ;f3, log,  for  the  past  half-year  is  now  de- 
ducted from  net  revenue,  only  the  slender  sum  of  ^^2,327  remains, 
after  providing  interest  at  3  per  cent,  per  annum  on  the  "A" 
debenture  stock.  It  is  carried  forward.  The  company  has  a 
debit  to  capital  account  of  ;^I96,233,  money  provided  by  a  loan 
from  the  Midland,  and  it  is  well,  therefore,  that  no  more  than 
^^4,782  was  laid  out  under  this  head  during  the  past  half-year. 

Cleator  and  Workixgton  Junction  Railway. 
This  little  line  earned  a  revenue  of  ;^28,72g  in  the  six  months 
to  June  30  being  ;^i,o85  less  than  in  the  corresponding  period  of 
last,  and  as  expenditure  rose  .,^452  to  ;^iq,346,  the  net  balance 
comes  down  /,l.'36  to  ;^q,r!84.  Adding  /51S  brought  forward, 
the  sum  for  disposal  is  jf 9.899,  against  ^11,457,  so  nothing  is 
placed  to  renewal  fund,  against  last  year's  appropriation  of  ;^Soo. 
Even  then  the  dividend  on  the  ordinary  stock  is  reduced  i  per 
cent,  to  2  per  cent,  per  annum,   and  ^^135  is  carried  forward. 

Alexandra    (Newport    and    South    Wales)    Docks  and 
Railway. 

A  decided  improvement  took  place  in  this  company's  affairs 
during  the  six  months  ended  June  30.  Gross  receipts  rose  ;^I2, 393 
to  ;f98,2r4,  against  a  rise  in  expenditure  of  ^'5,057  to  ;^56,o8s, 
so  that  the  net  revenue  is  ;^7.336  higher,  at  ^^42,129,  and  the  ratio 
of  outlay  to  income  declines  from  59.46  per  cent,  to  57.1  per  cent. 
All  important  items  of  revenue  showed  improvement,  dock  receipts 
and  graving  dock  dues  advancing  (,\o,f](i,  and  minerals,  mer- 
chandise, and  live  stock  £,2,i,T.i.  Working  the  dock  cost  ;^3,ooo 
more,  and  the  increased  business  led  to  additional  expenditure  in 
other   directions,    but  there  was  an  important  saving  of  ;^968  in 


general  charges.  After  providing  rent  charges  and  debenture  and 
other  interest,  the  sum  remaining  is  ;^28,789,  or  ;^7,045  more,  so 
that  boih  first  and  second  preference  stocks  receive  dividends 
at  the  rate  of  4^  per  cent,  per  annum,  antl  ^^8,989  is  carried 
forward.  For  the  opening  half  of  igo2  the  first  preference  stock 
only  obtained  its  dividend.  Capital  expenditure  for  the  six  months 
v/as  very  modest  at  ^6,429,  but  it  is  proposed  to  expend  ;^45,ooo 
in    the   curernt  half   half.        Existing   debit   to   capiral    account    is 

Dublin  and   Lucan   Electric  Railway. 

This  is  a  very  small  undertaking,  and  in  the  six  months  ended 
June  30  earned  a  gross  revenue  of  ;£2,726,  or  ;^6i  more  than  in 
the  first  half  of  1902.  Expenses,  however,  rose  £i(&  to  ^^1,861, 
and  the  net  revenue  is  down  £,io-]  to  .^865.  An  increased  Dalance 
of  ;£347  brought  forward  nearly  makes  good  this  loss,  and  the  sum 
for  appropriation  is  ^^1,2x2,  against  ^1,233.  Debenture  interest 
absorbs  ^^375,  and  the  sum  remaming  provides  a  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  the  preference  shares,  the  same 
as  a  year  ago,  with  ;£30o  to  reserve,  and  ^^62  carried  forward.  The 
expenditure  for  the  year  included  such  special  items  as  ;£i37  for 
rebuilding  a  boundary  wall,  and  £^^0  for  repairs  due  to  the  great 
storm   of  February   26   last. 

Old  Albion  Brewery. 

This  company's  annual  accounts  made  up  to  June  30  show  that 
after  providing  unnamed  amounts  for  depreciation^and  bad  debts 
and  directors'  remuneration,  the  net  profit,  including  ;^303  brought 
forward  was  £ii,a,ii).  Debenture  interest,  etc.,  drew  away  ;£3,i2i 
leaving  £%,2<^i,  which  pays  the  preference  dividend,  and  9  per 
cent,  on  the  ordinary  shares.  Also  ;^i,oco  is  transferred  to  pro- 
perty reserve  account,  making  it  ;^5,5oo,  while  an  addition  of 
;^500  to  the  ordinary  reserve,  brings  it  to  ;^i,500.  The  balance 
carried  forward  is  ^^239.  The  accounts  do  not  reveal  a  very 
encouraging  position,  freehold  brewery  and  fixed  plant,  freehold 
and  leasehold  houses,  and  short  leases,  are  valued  at  ;ifi55,733, 
against  an  issued  share  capital  of  ;^82,5oo,  so  that  the  undertaking 
is  kept  going  on  borrowed  money.  Mortgage  debentures  come  to 
;£bo,ooo,  liability  on  a  mortgage  is  ;^2,ooo,  and  ^f  13,866  has  been 
borrowed  from  bankers.  The  reserves,  too,  such  as  they  are, 
are  involved  in  the  business,  and  although  the  balance  of  floating 
assets  and  liabilities  is  in  favour  of  the  company,  we  note  that 
the  cash  balance  is  just  ;^i7i.  This  state  of  affairs  does  not 
justify  so  high  a  dividend. 

Joseph  Robinson  and  Co. 
This  company's  trading  revenue  fell  away  rather  severely  during 
the  twelve  months  to  June  30,  and  the  directors'  advance  one  or 
two  reasons  for  the  decline.  First  it  'appears  that  a  good  deal  of 
expense  was  incurred  in  the  erection  of  a  new  boiler  at  Whitehaven 
and  on  other  necessary  work,  outlay  which  will  greatly  reduce  the 
cost  of  mining  and  manufacturing  in  the  future.  As  a  result  the 
loss  for  the  year  was  ^1,049,  against  £,^'0%,  and  trading  profits  at 
Knothill  were  less,  owing  to  the  old  mine  workings  liaving  ex- 
tended further  than  the  records  show.  This  meant  that  the  cost 
per  ton  for  obtaining  the  rock  was  considerably  increased.  Pro- 
fits, therefore,  are  down  ^^1,624  to  ;£5,i33,  and  after  providing 
debenture  interest  and  all  other  charges,  the  net  balance  shows  a 
decline  of  ;fi,oi5,  at  ^^3,980.  Nevertheless  the  directors  again 
pay  a  5  per  cent,  dividend,  and  write  off  ;^5oo  for  depreciation, 
ijut  the  balance  forward  is  reduced  from  ;^i,222  to  ;^438.  Allow- 
ance for  wastage  seems  to  be  on  the  small  side,  and  the  question 
of  reserves  has  not  yet  crossed  the  directorial  mind,  but  otherwise 
the  accounts  call  for  no  particular  comment. 

Brighton  Marine  Parade  and  Pier  Company. 

By  means  of  creditable  economy  on  the  part  of  the  directors  a 
falHng  off  in  the  earnings  of  the  above  company  was  more  than 
made  good  by  a  substantial  reduction  in  expenses.  In  the  six 
months  to  the  end  of  June,  gross  receipts  amounted  to  ;if6, 196,  a 
shrinkage  of  ;if2,670,  compared  with  the  corresponding  period,  the 
revenue  from  the  pavilion  being  mainly  responsible.  Expenses 
took  ;,f2,989,  a  reduction  of  no  less  than  ;^3,470,  leaving  a  profit 
of  /3,207.  A  balance  of  ;f  1,686  is  brought  in,  and  after  deducting 
;^5D2  for  debenture  interest,  the  sum  available  is  some  ;^6oo  more 
at  ;£4,330.  Accordingly  the  directors  increase  the  ordinary  divi- 
dend from  6  to  7  per  cent,  per  annum,  which  leaves  a  balance  of 
;f73x  to  be  carried  forward.  Debtors  are  ;i^i,245  against  ;^2,o47 
owing  to  creditors,  and  cash  stands  at  ^^2,369,  not  enough  for  the 
dividend. 

Fire  Reinsurance  Company  of  London. 

This  is  a  small  afTair  as  yet,  and  during  1902  received  net  pre- 
miums of  ^^39,581.  Net  losses  paid  and  outstanding  took  ;f23,694, 
or  a  little  below  60  per  cent.,  and  net  commission  and  expenses 
of  management  ^^13,161,  or  335;(  per  cent.,  which  is  rather  high. 
Net  balance  is  £2,j26,  from  which  £t,6-/e,  goes  to  reserve,  making 
it  ;^i8,ooo,  and  the  shareholders  receive  two  dividends  aggregating 
7  per  cent.  The  balance  carried  forward  is  ^'1,443,  against  ;^7i4 
brought  in.  Interest  and  transfer  fees  received  more  than  pro- 
vided the  directors',  secretary's,  and  auditors'  fees  and  income 
tax. 


Western  Australian  Crushing  Returns. — The  Agent- 
General  for  Western  Australia  has  received  a  telegram  from  his 
Government  stating  that  the  crushing  returns  for  all  gold  mining 
companies  for  the  month  of  July  last  are  as  follows  : — Ore  treated, 
r85,458  tons,  yield  of  gold,  191,681  oz.,  average  yield  per  ton^ 
I  oz.   o  dwts.  16  grs. 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  return  for  July  from  the  mines  now  crushing  on  the  Rand 
and  in  the  outside  districts  is  the  highest  since  September,  i899,and 
gives  evidence  of  an  improvement  m  the  labour  situation.  From 
the  Rand  itself  the  output  was  242,070  oz.,  of  a  value  of  ^1,028,250, 
aa  increase  of  13,903  02.  over  June,  and  of  ;£59,o56  in  value. 
From  the  outside  districts,  however,  onl3r'9,573  oz.   were   obtained, 


Mine. 


Angelo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Comet  New  

Crown  Deep 

■Crown  Reef 

Driefontein  

Durban  Roodepoort 

Do.      Deep  

Ferreira 

Do.      Deep  

French  Rand  

Geldenhuis  Deep  ... 
GeJdenhuis  Estate... 
Geldenhuis  Main  Rf. 

Ginsberg    

Glencairn  

Glen  Deep 

dynn's  Lydenburg 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

Jumpers     

Jumpers  Deep 

Knight's 

Lancaster  

Lancaster  West 

Langlaagte  Deep   ... 

Do.         Estate... 

May  Consolidated ... 

Meyer  and  Charlton 

New  Unified 

Nigel    

Nourse  Deep   

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson   

Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  , 

Sheba , 

Simmer  and  Jack   .. 

Transvaal  Gold 

Treasury    

Van  Ryn 

Village  Main  Reef.. 
Vogelstruis  Estates 

Wemmer    

W.  Rand  Central 

Wit.  Deep 

Wolhuter  , 

Worcester 


May. 


Tons 
8,187 


r.350 
1,200 

21,238 
19,001 
13,662 
8,540 
7,170 
",515 
8,370 
6,334 


13.050 
2,039 
8.320 
9.312 

4,4" 
1,830 
15,633 
7,720 

6,690 
12,471 
21,784 

9.719 
8,184 


12,320 

19.18s 


S.209 
6,03 
18,926 


Oz. 

5,735 

483 

6.665 

;£l,200 

231 


«2 

0.2 


£ 

12,310 
500 

l'7,5oo 


8,023 
",033 
7,244 
5,2^3 
3,606 
7,498 
5,446 
2,657 
9.093 

"758 

3,390 
4,874 
1,433 
4,082 
10,590 

1,788 

307 

5,316 

3 

2,672 
4,363 
8,439 
4,471 
3,6i6 


5,519 
6,658 

2,843 
9.447 


2,932 
3,147 
6.913 
1.475 


13.900 
23,500 
13,637 
8,400 
4,800 
12,124 
11,100 

2,755 
15,800 


21,167    8,137 
8,200    3,925 


4,230 
7,030 
2,300 


7,110 

2,164 

4,044 

85 


3,600 
6,100 

3'.'877 


5,800 


3,349 
3,300 

8,035 
5,081 

4,800 
12,647 

4,574 
16,107 

2,655 
4,087 
12,400 


10,383 
7,700 
10,800 


June. 


H 


Tons 

7,734 

8,170 
i,4SO 

21,448 
18,585 
13,755 
5.250 
7.455 
11.337 
8.843 
6,363 
23,160 
10,353 
1,789 


13,400 
1,900 
8,118 


Oz. 

4,936 

506 

6,551 

-£'304 
269 

8,127 
11,482 
6,952 
3.254 
3.843 
7.953 
5,769 
2,675 
9,080 
4,987 
694 

3,561 
4,707 
1,284 
3.846 


4.000 

1,970 
15,332 

8,200 
11,397 

6,643 
13,131 
22,158 

9,413 

7,564 


20,045 
18,047 

6,034 
6,400 
18,353 


31,894 
S.422 


4,400 
2.300 


1,584 
465 
5.050 
3.738 
3.06s 
2,694 
4,321 
8,335 
4,404 
3,647 
2,641 

5'.'528 
6,635 
2,796 
10,043 
12,083 

3.410 
3.381 
6.943 
1.535 

8.475 
3.736 
3.887 

6,400 
2.319 


500 
16,500 


14,000 
24,000 

1,700 
5, 200 
14,096 
11,200 
2,675 
1, 600 
10,310 
351 

4,204 
6,000 

2,613 


3,32s 
2,500 

7,936 

S,044 

931 

5.400 
12,641 

4,510 
17.386 
33.500 

3,603 
4.575 
12,500 


10,068 
7.500 
8.700 


July. 


O  J) 
H 


Tons 

8.633 

8,070 
16,000 


22,568 
18,005 
14,887 
5.890 
8,110 
12,301 
8,890 
6,776 
23,180 
10,943 
1,795 


12,700 
1,846 

8,842 
9,388 

4,648 
2,620 
15,900 

8,300 
6,492 
13,221 
22,987 
9,706 
8,096 
2,732 
3.095 
13,850 


20,456 
18,396 

6,002 
6,40s 
17,093 


Oz. 

5,395 

603 

6,518 

8,228 

£i'4i 


23,060 
5.317 
8,300 
7.300 
7.378 
4.415 


7.003 
3.550 


o.Si 


8.587 
1.375 
7.743 
3.902 
3.686 
8,070 
5,772 
2,641 
9,339 
5,356 
785 
3,293 
3.723 
4,723 
1.350 
4.J33 
5.479 

1. 518 
1,199 
5,190 

3,020 

2,624 

4.603 

8.750 

4. 

3.851 

i;ioo7 
2.398 
5.790 

6.73 
2.855 
10,861 
13,392 

3.367 
3.376 
6,980 


9.«33 

3.674 
3.930 
3.081 
10,300 
3.395 


3,854 
1,005 


£ 

9,905 

S50 

■5,508 

[9,110 


14.500 

24,000 

13,532 

3,800 

5.100 

14,012 

11,200 

1,865 

16,100 

".375 

156 

5.476 

4.197 

6,000 

3,800 
10,698 


2,295 

3,  "93 
3,600 

8,249 
5.317 

3.054 
6,300 
12,504 
4,513 
17,736 
32,300 

3.804 
3.964 
12,900 


".453 
7,363 

1,833 

3,740 
4,553l 


I  Loss. 


- 

1898. 

1899. 

1900. 

I90I. 

1903. 

1903. 

January 

February    ... 

oz. 

313,826 
297,975 
325,907 
335.125 
344.160 
344.670 
359.343 
376,911 
384,080 
400,791 
393,310 
419,504 

oz. 

410,145 

404,335 

441,578 

439.1" 

444.933 

445.763 

456.474 

457.709 

411,762 

36,904 

55,941 

68,535 

oz. 

80,785 
64.408 
84,546 
54,772 
64,349 

oz. 

7,486 
19.779 
25,960 
28,474 
31,936 
33,393 
39.07s 
52,897 

oz. 

70,340 
81,405 
104,127 
119,588 

138,602 
142,780 
149.179 
163,750 
170,803 

181,439 
187.375 

196,023 

oz. 
199.279 
196.513 
217,465 
227,871 
334,135 
338,320 
251,643 

JVpril    

my 

Tune 

August    

September 

October  

November  ... 
December  ... 

Total  

4,295,602 

4,065,180 

348,760 

238,992 

1,704,410 

iiS6s,2i6 

- 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 

January  

February  ... 
March 

£ 
1.175.839 
1,123,148 
1,317,434 
1.339.537 
1,288,234 
1,282,283 
1,345.364 
1.405.043 
1.441,850 
1,495.186 
1,468,103 
1,565.134 

£ 

1.534.583 
1,513,860 
1.654.258 
1.639.340 
1,658,288 
1.665,715 
1,711.447 
1,720,907 
r,6s7,2os 

>  1,028,057 

£ 
1  1,457.684 

£ 

31.371 
84,014 
110,269 
130,953 
135.654 
141,848 
165,986 
224,692 

£ 
393,786 
345.782 
442.303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,532 
770,706 
795,932 
832,652 

£ 

846,489 
S34.739 

April  

967.936 
994.50s 

May 

■julv 

1,068,917 

August    

September... 

October  

November  ... 
December  ... 

Total  

l6,044,i3J 

15,783,640 

1,457.684 

1,014,687 

7,259,888 

6,648,647 

of  the  value  of  £^o,66y,  a  decrease  of  580  02.  and  of  ;£2,46i  re- 
spectively. Thus  the  aggregate  was  251,643  oz.,  of  the  value  of 
^{^'1,068, 917,  compared  with  238,320  oz.,  and  ^1,012,322.  The 
net  gain  in  the  labour  supply  during  the  month  was  2,208  "  boys," 
the  total  number  employed  being  66,662.  Two  new  companies 
have  now  been  added  to  our  list  in  those  of  the  Van  Ryn  and  Wol- 
huter,  but  the  figures  of  the  latter  are  so  poor  that  a  loss  of  ;^4,553 
has  to  be  recorded.  Good  returns  are  those  of  the  Witwatersrand 
Deep,  Robinson,  Crown  Reef,  Jumpers,  Geldenhuis  Estate,  Fer- 
reira Deep,  Glen  Deep,  Geldenhuis  Deep,  Nourse  Deep,  Lang. 
laagte  Deep,  and  Ginsberg.  The  Crown  Deep  had  ten  more  stamps 
at  work,  and  increased  its  output  by  460  oz.,  and  its  profit  by 
;£5oo,  whilst  the  return  from  the  Ferreira  includes  gold  recovered 
from  the  treatment  of  sand  and  slime  purchased  from  the  Worcester 
Company.  Although  the  Rose  Deep  had  five  stamps  less  operat. 
ing,  there  is  an  all-round  increase  in  the  production  and  profit. 
The  figures  of  the  French  Rand  show  a  biggish  decline,  as  do  those 
of  the  Bonanza,  whilst  though  the  Jumpers  Deep  returned  140  01, 
more,  the  profit  shrank  by  ;,f  1,100.  The  falling  off  in  the  Wem- 
mer profit  is  due  to  a  sixteen  days'   stoppage  for  repairs  to  mill. 


RHODESIAN    MINING    RETURNS. 

It's  certainly  time  we  had  a  ramping  boom  in  Rhodesians,  for 
"  records "  are  getting  quite  monotonous.  Here's  another  this 
last  month,  the  return  for  July  of  23,571  oz.  topping  that  for  June 
by  1,405  oz.  The  individual  figures  show  slight  and  unimportant 
changes,  with  the  exception  of  those  of  the  Red  and  White  Rose, 
which  exhibit  a  large  increase,  thus  accounting  in  a  large  measure 
for  the  aggregate  expansion.  But  this  company's  mill  is  now 
shut  down,  in  order  to  push  on  with  the  development  of  the  4th 
and  5th  levels,  as  advocated  by  the  consulting  engineer.  Unless, 
therefore,  the  other  mines  can  turn  out  more  gold,  we  are  afraid 
we  have  seen  the  last  of  the  records  for  a  time.  Which  is  a. 
pity. 

Khodesian  Mining  Returns. 

Name           March.              April.             May.              Jane               July, 
of  Company. Tons.  Oz.  Tons.    Oz.  Tons.   Oz.    Tons.  Oz.  Tons.  Oz. 
Alice       Pro- 
prietary ...—  —  —  —          —  —  —  —  —  — 

Antenior 

(Matabele)    —  —  —  —  1,390  920  1,260  1,095  1,324  1,087 

Austro-Rho- 

desiaDevel.    —  —  —  —         —  —  —  —  —  — 

Ayrshire —  —  —  —         —  —  —  —  —  — 

Beatrice    ...—  —  —  432      —  —  —  284  —  247 

Bonsor  4,000  1,624  4.45o  1,904  5,oio  1,507  4,767  1,632  —  — 

Dunraven  ...    —  —  —  —         —  —  —  —  —  — 

E'gleVulture  1,018  566  1,191  875  1,620  902  1,535  702  1,415  3S6 

Geelong 3,802  2,010  3,808  1,801  3,506  ili,325  3,348  1,444  3,698  1,619 

Globe      and 

Phoenix  ...  5, 816  2,723  6,000  3,718  6,698  4,171  6,400  4,087  7,081  4,322 

Imani  1,250  774  —  —  1.360  831  1,340  809  1,338  809 

Matabele 

Proprietary    —  —  —  —         —  —  —  —  —  — 

Morven  _  _  _  _  1,116  747  1,196  793  1,082  732 

•*  Pre  raie  r 

Red  &  White 

Rose      3,184       1,732       2,800       1,360      3,222       1,572       2,986       1,304      2,82s    32,121 

Rezende 3,025      I981  3,200  Ji,o66  3,350  1,254  3,250  11,304  3,000  I937 

Selukwe 3,020  4,449  5.460    4.686  s.420  4,391  5,570    4,644  5,5io  4,656 

Surprise    ...      854       288       972       327  1,653  597  2,195       761  2,673  1.033 

Wanderer...    —         —         —        —  9,500  2,148  9,147    1,886  7,404  1,715 
WestNichol- 

*  British  Bechuanaland.  I  Fine  Gold. 

%  Cyanide  treatment  suspended.  a  Mill  shut  down. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 

1899.  1900.  1901.  1902.  1903. 

oz.              oz.  oz.                 oz.  oz. 

January      6,371  ...      5,343  ...  10,787  ...  15,955  •••  16.245 

February     6,433  —  6,233  ...  12,237  .••  13.204  ...  17.090 

March           6,614  ..•       6,286  ...  14,289  ...  16,891  ...  19,626 

April s,755  —       5,456  ...  14,998  ...  17,559  —  20,727 

May 4,939  —  6,554  —  14.486  ...  19,698  ...  22,137 

June 6,104  ...      6,18s  .■•  14.863  ...  15.842  ...  22,i66 

July 6,031  ...      5,737  ...  15,651  ...  15,226  ...  23,571 

August        3.177  ...  10,138  ...  14,734  ."  15,747  ••.  — 

September 5,653  ...  10,600  ...  13,958  ...  15,164  ...  — 

October       4,277  ...  10,668  ...  14,503  ■•■  16,849  ...  — 

November 4,670  ...       9.169  ...  16,308  ...  15,923  •••  ~" 

December 5,289  ...      9,373  —  i5,i74  •.•  16,210  ...  — 

Total  ...  62,313  91,850  172,060  194,268         "7,99'" 


4 


Ceystal  Palace  District  Gas  Company. 
During  the  six  months  ending  June  30  sales  of  gas  brought 
^78,585,  public  lighting  ;^2,495,  meters  and  stoves  .^4.931,  resi- 
dual products  ^24,071,  and  rents  ^^67,  making  a  gross  total  in- 
come of  ;fiio,i49.  Outgo  on  the  manufacture  of  gas  absorbeq 
;£63,478,  on  the  distribution  of  gas  ;f  12,018,  rents,  rates,  and  taxeij 
/3,6q5,  and  management  ;^4,o8i,  the  total  expenditure,  including 
•  ■  ■•  "^6,897,  and  leaving  a  credit  of  ^23,252 


sundries,   amounting  to   /8f 
to   which  a  balance  of   £i,' 


Interest   on   debenturi 


vv    ..«.^..  «  --    /o-'^S4  ^^    added.        -     - 

stock  requires  ;^2,8i3,  and  after  adding  ;^2,400  to  the  recentl 
created  insurance  fund,  the  available  sum  is  ^19,631. _  ^  J 
sufficient  to  pay  the  same  dividend  as  on  the  last  occasion,  at  th 
rate  of  £$  ^s.  8d.  per  cent.,  leaving  ;^I20  undivided,  which  thi 
directors  propose  to  add  to  the  reserve  fund,  making  it  ^39,147 
of  which  ^32,436  is  invested,  though  in  what  stocks,  if  any,  is  no 
stated. 


August  22,  1903. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  tlie  week  ended 
July  10,  $9,984;  decrease,  $2,607.  Aggregate  from  January  I, 
$340,808 ;  increase,  $13,533- 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  July  18,  Rs.  29,538;  increase,  Rs.  2,403.  Aggregate 
from  July  i,  Rs.  77,947 ;   increase,  Rs.   68. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended 
July  18,  Rs.  9,367  ;  increase,  Rs.  3,999-  Aggregate  from  July  I, 
Rs.  24,166;  increase,  Rs.  9,368. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
July  25,  Rs.  19,168;  increase,  Rs.  2,163.  Aggregate  from 
July  I,  Rs.  69,456  ;   decrease,  Rs.  265. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  14,  $58,400;  increase,  $30,800.  Total,  from  July  I, 
$368,900;  increase,  $181,500. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  18,  Rs.  20,498;  decrease,  Rs.  1,949.  Aggregate  from 
July  I,  Rs.  55,879;    decrease,  Ks.  6,966. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
August,  $13,167;  decrease,  $749.  Aggregate  from  January  I, 
$415,226;  increase,  $19,991. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  18,  Rs.  9,418;  increase,  Rs.  1,153.  Aggregate  from  July  I, 
Rs.  23,021  ;  decrease,  Rs.  1,837. 

Salvador  Railway. — Traffic  receipts  for  week  ended  August  15, 
$10,595  ;  increase,  $2,845. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  7  amounted  to  $35,841. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
August  15,  ;fl,l33;  increase,  ^5.  Total  receipts  from  July,  I  £6,^34; 
decrease,  ;^40 1. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  15,  ;^i.i43  ;  decrease,  ;^63.  Aggregate  from  July  I,  ;^7,7I5  ; 
decrease,  ;^5i8. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  August  15,  ;^382  ;  decrease  ;^27.  Aggregate  from 
July  I,  ^2,361  ;  increase,  jf  71. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
August  16,  ;if  1,647  ;  increase,  ;^43.  Aggregate  from  July  1,  ;^I2,I7S ; 
increase,  ;^7io. 


K 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home, 


Aston  Manor  Urban, — Traffic  receipts  for  week  ending  August  1 5, 
£S13,  decrease  ;^8  ;  aggregate  from  July  1,  ;^3,848,  increase 
£^3S- 

Belfast  Street — Traffic  receipts  for  week  ending  August  15,  ^2,633, 
decrease  ;^2l  ;    aggregate  from  July  I,  ;^20,543,  increase  ^^1,431. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  14,  ;^779,  decrease  £1  ;  aggregate  from  July  i,  ;^5,948, 
increase  ;[f240. 

Birmingham  City. — Traffic  receipts  for  week  ending  August  15, 
;^4,8i8,    increase    ^^75;    aggregate  from    July    I,    ;,f36,448,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
August  16,  £4J,  decrease  £1 ;  aggregate  from  July  i,  ;^22o,  decrease 
£3°- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
August  14,  £4,977,  decrease  ;^448  ;  aggregate  from  July  1,  ^38,122, 
increase  ;,f  1,365. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  15, 
jf924,  increase  for  week  ^^97;  aggregate  from  July  i,  ;^6,I22, 
increase  ;^99I. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  August 
•6.  i^'95i 'icrease  ;^6;  aggregate  from  July    i,  ;^I, 233,  decrease  ^^35. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  16, 
;^l64,  increase  ;^32  ;  aggregate  from  July  I,  ;^i,029,  increase  ^92. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  August 
>5.  ;f  5.263,  increase  ;^34 ;  aggregate  from  July  i,  ^^39,745, 
increase  ;^6,I29. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
•5>  pf4.3°4.  increase  ;^323 ;  aggregate  from  January  I,  ;^I42,790, 
increase  ^^  18, 701. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  August  15, 
;<:577- 

Harrow  Road  and  Paddington- — Traffic  receipts  for  week  ending 
August  15,  ^284,  decrease  2^1  J ;  aggregate  from  July  1,2^2,149,  in- 
crease ;^47- 

Isle  of  Thanet— Traffic  receipts  for  week  ending  August  I5,;ii;i,705  ; 
decrease,  ;,fl84;  aggregate  from  July  I,  ;i^lo,ii7,  increase  pf2o8. 

London  General  Omnibus.^Traffic  receipts  for  week  ending 
August  1 5,  ;^22,4 1 1,  decrease  £3, 109  ;  aggregate  from  July  I,  ;^i 8 1 ,423, 
decrease  ^^334. 

London   Road  Car. — Traffic  receipts  for  week  ending  August  15, 


;f  7,072,  decrease  ;^I,S78;  aggregate  from  July  i,  ;^5S,338,  decrease 
^^2.225. 

Rossendale  Valley. — ^Traffic  receipts  for  week  ending  August  14, 
;^ig5,  increase  £1  ;  aggregate  from  July  I,  ;^l,323,  increase  ;^2l. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  20, 
^5,882,  increase  ;^i,6ii;  aggregate  from  January  i,  £t(i6,g^S, 
increase  ;^36,409. 

Barcelona. — Traffic  receipts  for  week  ending  August  15,  ;^2,793, 
decrease  ;^28  ;  aggregate  from  January  1,  ;f  75,095,  decrease  ;^  1,408. 

Barcelona,  Ensanche  y  Gracla. — Traffic  receipts  for  week  ending 
August  15,  ^340,  increase  ;^2l8;  aggregate  from  January  I,  ;^9,342, 
increase  ^5,270. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  March, 
Rs.  42,144 ;  increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  month  ot  April,  ;^I0,309, 
decrease  £407. 

British  Columbia  Electric. — Traffic  receipts  trom  July  I  to  June  30, 
;^672,882,  increase  ;i^95,7i7.  Net  earnings  ;^224,347,  increase 
^^39,172- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  01 
June,  ^12,834,  increase  ;^6os. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  18,  $41,048,  increase  $3,001  ;  aggregate  increase  from  April 
1903,  $4,561. 

Calais. — Traffic  receipts  for  week  ending  August  15,  ;^22o;  increase 
£(>;  aggregate  from  July  1,  ;£'i,582,  increase  ^^9. 

Calcutta. — Traffic  receipts  for  week  ending  August  15,  Rs.  31,905, 
increase  Rs.  6,560 ;  aggregate  from  July  I,  Rs.  226,466,  increase 
Rs.  54,054. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Ju'y.  .^^4.307.  increase  ;^75 ;  aggregate  to  July  31,  ;^27,254; 
increase  ;^3,536. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^l|356, 
increase  ;^l6  ;  aggregate  from  January  1,  ^8,795,  increase  ;^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June 
$347,744,  increase  $37,861  ;  aggregate  from  January  I,  $1,918,653  ; 
increase  $252,214.  Net  traffic  receipts  $178,999,  increase  $483; 
aggregate  from  January  1,  $996,281,  increase  $110,202. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Cambrian      

Central  London     

City  and  South  London  ... 

Furness        

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

Hull  and  Bamsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan          

Metropolitan  District 
Midland        

North  Eastern       

North  London        

North  Stafiordshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffValo       

Aug.  15 

„    16 
..    15 
..     '6 

..     16 

„     16 
„     16 

.,     '6 
..     '6 

..     '6 

„     16 
..     15 
..    '6 
,.    16 
,.     '6 

„     16 
..     '6 
„     '6 

„    16 
..     '6 
„    16 

..     15 

..     '5 
1.     '5 

1,970 
9. 598 

5.539 
2,332 

13,676 

67.042 
121,200 
130,200 
363,900 

10,050 

138,048 
75,094 
314,000 
109,500 
12,295 

'6,351 

6,231 

233.984 

'9'.949 
8,832 
12,508 

5,883 

106,111 
'7,466 

+          97 

+        390 

—  1,130 

—  890 

+        358 

+     '.'43 
+        500 
+     2,734 

—  1,600 

+            4 

—  3,306 

—  4,824 

—  11,000 

—  11,000 
+        118 

+        '39 

—  830 
+     '.29' 

+        729 

—  569 

—  256 

+        554 

+        390 
+        992 

7 

7 

7 
7 

7 

7 
7 
7 
7 

7 

7 
7 
7 
7 
7 

7 
7 
7 

7 
7 
7 

7 

7 
7 

ll. 

13,861 

59.607 
44.491 
17,204 

82,784 

468,249 

859.400 

856,400 

1,801,200 

64,688 

838,967 

53'.9io 

2,119,000 

747,400 

84,700 

111,778 

47,728 

'.593.530 

'.370.309 
65.244 

128,867 

38.665 

710,790 
122,786 

+          S59 

+       5,050 

—  1,609 
2,39a 

+       4,246 

+      '9.787 
+      12,600 
+      15,048 
+      34,900 

+       2,302 

—  5,640 
9.'85 

+       16,000 

-  11,300 
+         3.857 

+         3,462 

2,859 

+       33,834 

+       52,609 

-  '.939 
+         '.987 

+         3,6'9 

+       '5.958 
+        3.375 

SCOTCH   RAILWAYS. 


Caledonian 

Aug.  16 

91.265 

- 

2,434 

a 

'83.324 

_ 

5.698 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

..     '5 
»     15 

45.173 
11,469 

+ 

1,191 

86 

3 
2 

89.687 
32,426 

_ 

1,831 
79 

Highland      

„     16 

14.857 

- 

48 

3 

44,457 

+ 

1,459 

North  British         

„     16 

99.242 

+ 

366 

^ 

'98,473 

+ 

683 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Cork,  Bandon,  &  S.  Coast 

Great  Northern      

Midland  Great  Western  ... 


Aug.  15 
July  24 

3.450 
10.135 

-^ 

346 

683 

27.453 
30.294 

Aug.  15 

1.923 

- 

152 

12,780 

..     15 

20,965 

- 

350 

155.725 

..     15 

11,999 

+ 

695 

74.314 

1.446 
567 

1,036 
7.493 
4.176 


t  From  July  i  to  date. 
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DIVIDENDS    ANNOUNCED. 
BANKS. 

Anglo-Californian.— An  Interim  dividend  of  6s.  per  share  for 
half-year  ended  June  30,  1903,  being  at  the  rate  of  6  per  cent,  per 
annum. 

Royal  of   Queensland. — Dividends   at  the  rate   of   3J4    per   cent, 
on  the   preference    and  3    per   cent,    per    annum   on    the    ordinary 
shares,   placing   ;^2,ooo   to  reserve,  and   carrying   forward  £652. 
MINES. 

Butters  Salvador. — A  third  interim  dividend  of  15  per  cent.  (3s. 
per  share),  payable  August  25. 

Great  Boulder  Proprietary. — Dividend  of  gd.  per  share,  on  ac- 
count  of  year   ending    December  31,   1903. 

Mount  Lyell  Mining  and  Railway. — Bonus  of  4s.  per  share,  to- 
gether with  final  dividend  of  3d.  per  share,  payable  to  the  share- 
holders in  the  old  company. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — Further  dividend  of  is. 
per  share  in  balance  of  the  20  per  cent,  dividend  on  preference 
shares  for  year   ended  June  30  last. 

No.  2  South  Great  Eastern  Gold. — Dividend  of  is.  and  bonus  of 
6d.  per   share. 

Oroya  Brownhill. — An   interim  dividend   of  2S.    per   share. 

Queensland  Menzies  G.  M.  (No  Liability). — A  dividend  of  10 
per  cent.,  payable  September  2. 

MISCELLANEOUS. 

Blackheath  and  Greenwich  District  Electric  Light. — An  interim 
dividend  at  the  rate  of  7  per  cent,  per  annum  upon  cumulative 
preference  shares  for  half-year  ended  June  30. 

Bristol  Water  Works. — Intermediate  dividends  for  the  half-year 
to  June  30,  at  the  rate  of  £y  10s.  per  cent,  per  annum,  on  the 
ordinary,  and  at  the  rate  of  £$  5s.  per  cent,  per  annum  on  the  7 
per  cent,  maximum  consolidated  ordinary  stock,  payable  Septem- 
ber 10. 

East  Indian  Coal. — Dividend  for  the  year  ended  April  30,  1903, 
of  9  per  cent,  on  the  ordinary,  making,  with  interim  dividend  of  3 
per  cent,  paid  April  3,  1903,  12  per  cent,  for  the  year,  and  6  per 
cent,  on  the  deferred  shares. 

Craigellachie  Glenlivet  Distillery. — Dividend  at  the  rate  of  11 
per  cent,  per  annum  for  last  half-year  on  ordinary  shares,  being 
at  the  rate  of  8  per  cent,  for  the  twelve  months. 

Hills'  Dry  Docks  and  Engineering. — Dividend  at  the  rate  o( 
3  per  cent.,  adding  ;,f5,25o  to  reserve,   carrying  forward  ^^139. 

Imperial  Tramways. — Interim  dividend  on  the  ordinary  shares  of 
8  per   cent,  per  annum. 

John  Hunter,  Wiltshire,  and  Co. — Usual  interim  dividend  of  5 
per  cent,  per  annum  for   six   months   ended  June  30. 

Marsden's  Engine. — Dividend  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum  is  proposed,  adding  ;£i,ooo  to  reserve, 
and  carrying  forward  £6^4. 

Moss  Bay  Hematite  Iron  and  Steel. — Dividend  on  the  ordinary 
shares  of  5  per  cent,  per  annum,  carrying  forward  ;^i,202. 

Robert  Deuchar. — Dividend  of  10  per  cent,  on  the  ordinary 
shares,  adding  ;£3,ooo  to   reserve,  and  carrying  forward   ;^i,228. 

Steel  Company  of  Scotland. — Dividend  at  the  rate  of  2%  per 
cent,    per  annuni,    carrying  forward  ;£2,5i7. 

St.  George's  Coal  and  Estate. — An  interim  dividend  of  5  per 
cent. 

Tottenham  and  Edmonton  Gas. — Dividends  for  the  half-year 
ended  June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  "  A  " 
consolidated,  4^4  per  cent,  per  annum  on  the  "  B "  consolidated, 
and  4%  per  cent,  per  annum  on  the  "  B  "  additional  stocks,  carry- 
ing forward  £8,$23. 

W.  T.  Henley's  Telegraph  Works. — Interim  dividend  at  the 
rate  of  12  per  cent,  per  annum  for  half-year  ending  June  30  on 
the  ordinary  shares,   payable  September   i. 


MINING    RETURNS. 

Alaska  Mexican. — Mill  crushed  19,987  tons  ore,  value  $33,040, 
saved  449  tons  sulphurets,  value  $35,435. 

Alaska  United. — Mill  crushed  16,730  tons,  value  $15,021 ;  saved 
355  tons  sulphurets,  value  $10,078. 

Briseis  Tin. — Black  tin,  36  tons. 

Brookfield  Mining   (Nova   Scotia). — 800   tons  yielded   30   oz. 

Cayiloma  Silver. — 25,500  oz.  fine  silver  in  export  ores,  14,250  oz. 
fine  silver  in  bullion. 

Cherokee    (Mexican^  Proprietary. — Crushed    350    tons  for    ;^90o. 

Chinese  Engineering. — Output   of  coal,   11,000  tons. 

Credo  Gold  Estates. — Crushed  45  tons  of  stone  for  49  oz.  12 
dwts.    12  grs.,   smelted  gold. 

El  Oro. — Crushed  8,685  tons,  producing  from  new  mill  $115,844, 
from  old  cyanide    plant    $r,oi6;   total    $116,860. 

Elands  Drift  Diamond. — 5,200  loads  (18  cubic  feet),  were 
washed,  producing   151   carats. 

Gibraltar  Consolidated. — Tributors  crushed  278  tons  of  ore  for 
298  oz. ;  14  tons  of  concentrates  produced,  containing  105  oz. ;  ex- 
tracted from  tailings  27  oz. ;  total  425  oz.  New  Mines  :  Tributors 
crushed  64  tons  of  ore  for  71  oz. ;  five  tons  of  concentrates  pro- 
duced,  containing  9  oz. ;    total   80  oz. 

Golden  Blocks  (Taitapu). — Crushed  201  tons,  obtained   197  oz. 

Henry  Nourse  Gold. — Mill.  9,383  tons,  3,546  oz. ;  6,298  cyanide 
tons,   1,666  oz. ;  2,890  tons  slimes,  267  oz. ;  total  5,479  oz. 

Malacca  Diamond. — 136  loads  waslied,  producing  191  carats  dia- 
monds  and  3,525   lb.   of  tin. 

Millionaire. — Cfrushed    646  tons,    yielding   207    oz. 

New  Heriot. — Number   of  ounces,  3,052  ;    tons   crushed,  8,050. 

Nigel. — Number   of   ounces,   2,iq8;    tons  crushed,    3,095. 

No.  2  South  Great  Eastern. — Crushed  3,300  tons,  3,772  oz. 

Pahang. — 2,330    tons     of     stone    were     crushed,     producing 
45  tons  black  tin. 


Pahung-Kabang. — 700  tons  of  stone  were  crushed,  produci  ig 
I3>4    tons   of   black   tin. 

Palmarejo  and  Mexican  Gold. — Crushed  3,600  tons,  treated 
2,800   tons,  producing   $10,400   gold,  $43,100   s.lver. 

Queensland    Menzies    Gold. — Cyanided   480    tons  for    139  oz. 

Raub. — 590  oz.  from  2,350  tons  ore  crushed. 

Rogers's  Golden   Gate. — 554  tons   crushed,  yielding   696   oz. 

St.  John  Del  Rey. — Gold  produce,  ;^6,588;  yield  per  ton,  56  oz. 
troy. 

Tyne  Valley  Colliery. — Output    12,975  tous. 

West  Rand  Central. — Ore  milled  f.nd  tailings  treated,  4,145  tons, 
1,005  oz-;.  value  ;^4,27S. 

Westralia  Mount  Morgans. — Crushed  6,950  tons,  yielding  2,726>- 
oz. ;  cyanide  treated  4,608  tons,  yielding  1,833  °'-'  s  imes  treated 
2,143   tons,    yielding   652  oz. ;    total   value  ^13,526. 

Witbank   Colliery. — Output   34,020  tons. 


NEXT    WEEK'S    MEETINGS. 

Monday,  August  24. 
Ascot  District  Gas.— 50,  Cannon  Street,  noon. 
Grand  Trunk  of  Canada  Railway.-^Cannon  Street  Hotel,  2  p.ms. 

Tuesday,  August  25. 
Forth    and    Clyde    Junction   Railway. — Stirling,    3   p.m. 
(iuest.   Keen,  and    Nettlefolds. — Birmingham,    2.30    p.m. 
London,   Deptford,    and  Greenwich  Trams. — Winchester    House,. 

noon. 
Leopold   Schwabacher. — Winchester  House,   noon. 
Seaham   Harbour  Dock. — Seaham   Harbour,    12.10  p.m. 
South    Essex  Waterworks. — Cannon   Street   Hotel,   2  p.m. 
Workington    Iron. — Workington,  4  p.m. 

W'EDNESDAY,   AUGUST    26. 
Isle  of  Wight   Central  Railway. — 3,  Lothbury,    12.30  p.m. 

Thursday,  August  27. 
Commercial  Company  of  Salonica. — 23,   St.  Mary  Axe,    11  a.m. 
Midland    and  South-Western    Junction    Railway. — Swindon,   2.30 

p.m. 
South   Staffordshire    Waterworks.- — Birmingham,    i    p.m. 
United  African   Exploration. — Winchester  House,    2.30  p.m. 

Friday,  August  28. 
Alexandra  Newport  and  South  Wales  Dock  and  Railway. — Wift- 

Chester  House,   2.30  p.m. 
Bath  Gas  Light   and  Coke. — Bath,  noon. 

Cleator  and  Workington  Junction  Railway. — Workington,   11  a.m. 
Joseph  Robinson. — Carlisle,  12.30  p.m. 
North  Mount    Lyell  Copper. — Winchester   House,    3   p.m. 
South    Hetton    Coal. — 39,    Lombard  Street,    i    p.m. 

The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "Bradshaw's  Railway  Gazette."} 

The    Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDNESDAY  HORNING  IN  TIME  FOR  THE  EARLY  MAILS. 

ANNUAL  SUBSCRIPTION  (Post  paid)  :— 
United  Kingdom,  17s.  6d. ;    Foreign  and  Colonial,  19s.  6d. 

A  VALUABLE  MEDIUM  FOR  PROSPECTUS  ADVERTISEMENTS. 

THE  JOINT   STOCK   COMPANIES'  JOUBNAL  is  a  weekly  record  of  every 

thing  of  real  interest  to  Investors. 
THE  JOINT  STOCK  COMPANIES'  JOURNAL  devotes  special  attention  to 

Lighting  (Gas  and  Electric)  and  Water  Companies  and  other  high- 

cbss  Industrial  Investments. 
THE  JOINT  STOCK    COMPANIES'   JOURNAL   in    regard   to   Insurance 

matters  is  a  recognised  authority. 
THE    JOINT    STOCK    COMPANIES'    JOURNAL    deals    particularly  with 

Mining  interests^ 

Offices :— 28a,    Basinghall   Street,    London,    E.C. 

Telep'ams — "Alliterate,  London." 

National  Telephone— No.  9621  London  Wall. 

Px<oc>x?ie«ox>         ...         CIXAXtZ.<E:S      X^EJC.^ 

Specimen  Copy  sent  free,  on  Application. 

TRADE. 


KlngofNlbg.  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  Honse,  King's  Premises,  S&voy  Oomer,  Strand,  London. 
Alta  Pura.  QUEEN    OF    NOTES. 

Exquisite  and  delightful  to  use.     Stationery  samples  Three  Stamps. 

T.B.L.  House,  King's  Premises,  Savoy  Comer,  Stnnl,  London. 

FIND    EASY. 

New  Pocket  London  Guide.        48  Coloured  Maps  and  Photos, 

150  page&.  Twelve  Stamps. 

PRESENTS. 

Box  ot  Twelve   different   Toys,   1/-.      Lovely  Embossed  Fancy   Floral 

Stationery.     Child's  Picture  Coloured  Stationery,  latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1S03  Dictionary  for  1'3. 

Massive  Red  Voliune  of  References.     Euphoniously  correct,  post  free. 

T.B.L.  Stationery  House,  King's  Premises,  Savoy  Oomer,  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted,  Three  Stamps. 

T.B.L.  STATIONHRY  HOUSE,  KINO'S  PREMISES,  SAVOY 
CORNER,  STRAND,  LONDON. 


August  22,  1903. 
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Prices    of   Mine    and    Mining    Finance 
Companies'   Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 
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GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

1 

«  fl 

Week 
ending 

Amount, 

In.  or  Dec. 
on  1902. 

Amount. 

In.  or  Dec. 
on  1902. 

Alcoy  and  Gandia 

Aug. 

15 

Ps.xs.ooo 

+ 

£ 
rs.  7,000 

•* 

„    £ 
rs.513,000 

+  P 

£ 

85,400 

Antofagasta  (Chili)  and 

Bolivia           

June- 

$S5o,ooo 

— 

849,000 

6 

83,628,000 

+ 

$34,000 

ArgentineGt.  Western 

Aug. 

14 

10,031 

+ 

1. 313 

4 

64.852 

+ 

8.939 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

8 

Ps.32.S39 

+ 

678 

* 

172,65s 

-P 

3.751 

16 

584 

— 

91 

« 

5,557 

+ 

1.547 

Buenos  Ayres  &  Pacific 

15 

17.496 

+ 

3,906 

« 

104,884 

+ 

34.339 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

■5 

68,294 

+ 

24,864 

2,075,424 

+ 

623,874 

16 

41.423 

+ 

7,097 

« 

263,372 

+ 

26,071 

Do.            Western 

It) 

24,501 

+ 

6,412 

« 

154,921 

4- 

Do.          Ensenada 

16 

203 

— 

11 

<> 

2,248 

+ 

349 

C.  Ur'g'ayofMte.Vid. 

15 

6,492 

+ 

1.332 

i> 

39.594 

+ 

4.993 

Do.      Eastern  Ex. 

15 

1,247 

+ 

449 

I) 

7.361 

+ 

1.334 

Do.    Northern  Ex. 

ta 

687 

+ 

177 

<> 

4,635 

+ 

Do.     Western  Ex. 

JS 

642 

+ 

13 

« 

4>>72 

746 

Cordoba  Central 

Q 

3, ICO 

+ 

100 

78,510 

+ 

15.595 
9,325 

Do.      Northern  Ex. 

0 

6,900 

+ 

65 

■H* 

150,190 

+ 

Do.  N.W.Aretn.Ex. 
Cordoba  and  Rosario 

Q 

2,360 

— 

870 

49.365 

+ 

465 

Q 

3,360 

+ 

3S0 

23,830 

+ 

8.S15 

Costa  Rica        

IS 

3,929 

87 

t»» 

159,684 

Cuban  Central 

15 

3,434 

+ 

9oi 

« 

23,174 

+ 

4,649 

Gt.  West  of  Brazil     ... 

15 

2,84a 

+ 

715 

161,885 

+ 

26,690 

4,463 

827,900 

Entre  Rios       

15 

1,736 

+ 

504 

« 

12,469 

+ 

Int.-Oceanic  of  Mexico 

15 

$100,000 

+ 

$S,68o 

^ 

8    679,500 

+ 

Leopoldina      

15 

21,450 

+ 

2,350 

» 

454,512 

61,986 

Mexican           

>.s 

8109,300 

+ 

Si, 200 

« 

8    669,800 

+ 

811,700 

Mexican  Central 

16 

$426,028 

+ 

828,030 

« 

2,941,928 

+ 

280,937 

Do.   Southern    ... 

14 

$19,160 

+ 

$2,138 

373.357 

+ 

Manila 

«s 

26,281 

+ 

7,570 

1.070,880 

+ 

Nitrate 

.>  1 

15 

19,510 

- 

2,423 

« 

61,781 

6 

Ottoman           

1.5 

6,096 

+ 

28i 

<) 

_ 

1,649 
42,450 

Peruvian  Corporation 

July* 

8445,550 

+ 

842,450 

« 

445.55° 

+ 

San  Paulo         

Aug. 

0 

26,63s 

+ 

3.573 

Villa  Maria  &  RuQno 

,, 

15 

936 

+ 

i6i 

»# 

29.779 

+ 

11,940 

2,  89 

Western  of  Havana  ... 

" 

15 

3,820 

+ 

320 

§ 

23.918 

+ 

*  For  month.  t  Fortnight  ended.  J  Monthly  returns. 

I  From  July  i,  1903.      ||  Net.        **  From  January  i,  1903.        %  To  June  30. 


INDIAN    RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'moV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC   FOR  WEEK. 


Week 

ending 


Amount. 


July  18 
,  18 
Aug.15 
,  ..  15 
July  18 
Aug.  IS 
,.    15 

M        IS 
t.        15 

..        15 

July  i8 

..    25 
Aug.  8 


Rs.2,06,520 
Rs. 1, 91,280 
Rs. 1,95,000 
Rs. 2, 99,000 
Rs.  1,96,579 
Rs.26,200 
Rs.  10,49,000 
Rs.  4,99,600 
Rs.i,oi,8oo 

;£22,l83 

Rs. 2, 39,187 

Rs.8,403 

Rs.1,62,083 

R5.31.875 


In.  or  Dec. 
on 
1932. 


GROSS  TRAFFIC   TO    DATE. 


2^ 


-  Rs.  10,759 
+  Rs,  41,003 

-  Rs. 22,000 

—  R.I, 14,000 

+  Rs.8,g47 

+  Rs. 1,500 

-  Rs. 46,000 

—  Rs. 12,847 

—  Rs. 20,492 
+  ;<;2,S25 
+  1*43,253 
+  Rs.152 

—  R«.5.737 

-  Rs.635 


Amount. 


In.  or  Dec. 

on 

1902. 


Rs.5,98,700 
Rs. 4, 92, 990 
Rs.  14,02,000 
Rs. 22, 31, 000 
Rs.  5,01 ,038 
Rs. 1,88,400 
•^s. 75, 58, 000 
R  s. 36,00,200 
Rs.8, 12,800 
;£i44,467 
Rs.6,35,249 
Rs.  33,292 
Rs.6,75,903 
Rs. 1, 89, 975 


t  From  January  i,  1903.         I  From  July  i 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


—  R2, 49,188 
+   R.38,703 

—  R  1, 46,000 
-R.6,24,000 

—  R.49.487 
-f    Rs.7,200 

—  R.I,OI,OCO 

+  R.3,2o,258 
-Rs.  87,975 
+  ;£i2,427 
-t-  R. 72,736 
Rs.511 
+  Rs.  38,700 
+    Rs.8,383 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

Amount. 

In.  or  Dec. 
on  1902. 

dels. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Aug 

911,000 

+ 

138,000 

6 

5,722,000 

+     931,000 
+     103,556 

Chicago  Gt. Western 

,, 

160,467 

+ 

IS.361 

6 

Denver&Rio  Grande 

369,600 

— 

8,200 

6 

Gr.  Irk.,  Main  Line 

;£i23.625 

+ 

;£i9.35" 

6 

;£78l,202 

+  ;£i39.io8 
+    ;£23,5i2 
+      .£3.247 

Gr.  Trk.,  Western ... 

;£i7.6o3 

+ 

£',396 

6 

;^130,9l6 

Do.  Det.,G.H.&Mil. 

;£5.7i3 

+ 

£472 

6 

;£3I,7IO 

Louisville&Nashv'le 

694,000 

+ 

74,000 

6 

3,616,000 

Miss.,  K.,&  Texas... 

300,000 

— 

7,000 

6 

1,904,000 

+        31,000 

Norfolk  ^Western... 

433,000 

+ 

53.000 

6 

2,734,000 

Southern       

844,000 

+ 

88,000 

6 

St.  Louis  S.  Western 

121,000 

+ 

1,000 



Wabash         

14 

475,000 

+ 

47.000 

6 

2,935,000 

+     351,000 

MONTHLY  STATEMENTS 

NET  EARNINGS   FOR    MONTH. 

NET  EARNINGS  TO    DATE. 

NAME. 

In 

or  Dec. 

vt 

Month. 

Amount. 

on 

1902. 

Amount. 

on 

1901-2. 

dols. 

dols.      1 

dois. 

dols. 

Atchison       

June 

1,190,000 

— 

641,000 

6 

8,980,000 



766,000 

Canadian  Pacific    ... 

„ 

1,246,000 

+ 

399,000 

12 

15,837,000 

+ 

1,751,000 

Chic,  Mil.  &S. Paul 
Denver  &  Rio 

1,056,000 

— 

101,000 

6 

+ 

134.000 

May 

472,000 

- 

154,000 

.S 

6,161,000 

+ 

Erie     

,, 

1,718,000 

+ 

627,000 



Gr.  Trk.    Main  Line 

April 

163,400 

+ 

7.400 

S 

669,400 

-^ 

8,200 

Grand  Trunk  Westn 

j^ 

22,600 

+ 

1,600 

5 

6,7co 
3,oco 

Do.  Det.  G.H.  &Mil. 

300 

2,700 

5 

19,000 



Illinois  Central 

1,017,000 

+ 

251,000 

Louisville  &  Nashvl. 

June 

900,000 

+ 

55  .coo 

6 

5,604,000 

+ 

Miss.  K.&  Texas  ... 

,, 

107,000 

+ 

12 

+ 

125,000 

New  York, Ont.&W. 

,1 

194,000 

+ 

12 

1,619,400 

+ 

Norfolk  &  Western.. 

June 

856,000 

+ 

305,000 

12 

8,463,000 

+ 

,047,000 

Pennsylvania 

Phil.  &  Reading    ... 

May 

3,706,000 

— 

89,600 

S 

13,817,000 

441,700 

„ 

1,448,000 

+ 

730,000 

II 

10,394,000 

+ 

100,000 

Southern  Pacific    ... 

,j 

1,173,000 

+ 

293,000 

— 



Southern       

June 

864,000 

+ 

87,000 

•> 

4,137.000 

-1- 

152,000 

328,000 

Union  Pacific 

,, 

1,793,000 

+ 

122,000      6 

9.355.000  - 

•t 

94.000 

" 

iQ3,ooo     6 

2.0Q4.000  — 

41.000 
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August  22,  1903. 


This  Prospectus  has  beea  filed  with  the  Registrar  of  Joint  Stock  Companies,  pursuant  to  the  Companies  Act,  1900. 


CDe  ColomWan  Petroleum  Co.,  £t(i< 


{Incorporated  under  the  Companies  Acts,  1862  to  1900.) 


CcLpita.1 


£X00,000 


Divided    into   100,000   Shares   of  £1   each. 


ISSUE    or 


40,000     SHARES 

PAYABLE   AS   FOLLOWS  : — 


AT     PAR 


Ss.  on  Application  ;  5s.  on  Allotment,  and  the  balance  in  three  months  from  the  date  of  Allotment. 

The  Minimum  Subscription,  as  defined  by  Section  4  of  the  Companies  Act,  1900,  will  be  ;,^20,00O. 


gtrertors. 

JOHN    MACKENZIE    HANBURY,    41,    St.  James'  Place,  London,  S.W., 

Brewer. 
WILLIAM    MACKAY    LOW,    Wellsboorne   House,   Warwick,   Director  of 

Chalmers.  Guthrie  &  Company,  Limited. 
EDWARD  MARSHALL  TOUZEAU,  30-31,  St.  Swithin's  Lane,  London,  E.C., 

Engineer. 
JOHN  McCONNELL,  Hill  Crest,  Barrack  Lane,  Nottingham,  Warehouseman. 

^  (inkers. 
LLOYDS  BANK,  LIMITED,  72,  Lombard  Street,  London,  E.G. 


J$altiiior0. 

CLAPHAM,  FITCH  &  CO.,  15,  Devonshire  Square,  London,  E.C. 

^ubttora. 

PRICE,  WATERHOUSE  &  CO.,  3,  Frederick's  Place,  Old  Jewry. 

London,  E.C. 

Setretarj  (pfo  tern.)  ani  fflffl«s. 

Mr.  F.  J.  WILLIAMS,  15,  Devonshire  Square,  London,  E.C. 


PROSPECTUS. 


This  Company  has  been  formed  for  the  general  purposes  indicated  in  the 
Memorandum  of  Association,  and  to  acquire  the  work  the  Concession  obtained 
by  The  Bolivar  Syndicate,  Limited,  from  the  Colombian  Government  to  search 
for  and  obtain  Petroleum,  Coal  and  Natural  Gas. 

The  consideration  for  the  sale  of  the  Concession  is  the  allotment  60,000  fully 
paid  Shares  in  the  Company,  and  the  payment  of  j£  10,000  in  cash. 
The  following  are  short  particulars  of  the  Concession  : — 

1  Area  of  the  Concession. — Unappropriated  and  other  lands 
belonging  to  the  Republic,  incliJding  lands  or  reservations  of  communities 
of  Indians  within  an  area  of  about  4,000  square  miles. 

2.  Situation  of  the  Conceded  Property.— Between  the  Atlantic 
seaboard  of  the  Republic  of  Colombia  and  tne  Magdalena  River,  extending 
as  far  south  as  a  line  drawn  from  Sambrano  to  Carmen,  thence  to  Ovejas, 
thence  to  Co'.oso,  thence  to  Piche,  and  thence  to  Boca  Frances,  and  more 
particularly  described  in  the  Concession  and  in  the  accompanying  map. 

3.  Available  Seaports.— The  Harbours  of  Barranquilla,  Cartagena 
and  Cispata. 

4.  Duration  of  the  Concession.— Forty  years  from  the  day  on  which 
public  order  was  declared  re-established,  that  is  to  say  the  ist  of  June, 
1903,  the  localities  for  working  to  be  selected  within  2^  years  therefrom, 

5.  Royalty.— A  Royalty  payable  to  the  Colombian  Government  of  Five 
per  cent,  of  the  value  of  the  crude  petroleum,  coal  and  natural  gas  pro- 
duced and  sold,  but  not  being  less  in  any  case  than  fifteen  per  cent,  of  the 
net  profits  which  the  Fiscal  Code  fixes  as  the  minimum  in  this  class  of 
concession. 

6.  Privileges. — Free  import  into  the  country  of  machinery,  tools, 
boats,  rails  and  pipes  required  in  conducting  the  Company's  operations. 
Rights  to  construct  pipe  lines,  roads,  waterways,  &c.  Liberty  to  work, 
in  the  Department  of  Bolivar,  mines  of  coal,  petroleum  and  natural 
gas  belonging  to  private  persons  that  may  be  situated  at  a  distance  not 
exceeding  50  Icilometres  from  the  Atlantic  coast  or  from  navigable  rivers, 
subject  to  contracts  to  be  previously  arranged  with  the  owners. 

It  is  now  proposed  to  commence  systematic  boring  in  depth  for  the  petro- 
leum, indications  of  which  exist  at  surface  over  a  very  wide  area,  and  for  this 
purpose  to  send  out  an  efficient  staff"  equipped  with  the  necessary  appliances. 

The  Bolivar  Syndicate  has  conducted  its  investigations  during  the  past  four 
years  through  its  Engineer,  Mr.  William  Farquhar,  a  copy  of  whose  report 
accompanies  this  Prospectus. 

Mr.  Farquhar  considers  that  the  local  demand  alone  for  oil  is  a  large  one, 
and  that  the  indications  point  strongly  in  places  to  oil  being  discovered  at 
shallow  depths. 

Should  this  view  prove  to  be  correct,  the  present  Company  may  engage 
itself  to  a  certain  extent  in  the  commercial  development  of  the  industry,  but 
primarily  its  object  will  be  to  prove  the  value  of  its  concessions  with  the 
object  of  selling  the  rights  conceded  to  it  over  the  great  area  of  land  com- 
prised in  the  concession. 

It  is  proposed  to  put  down  bore-holes  of  sufficient  size  to  use  commercially 
when  the  oil  strata  are  reached,  and  not  as  mere  tests. 

The  Directors  desire  it  to  be  understood  that  very  large  profits  would 
probably  result  from  the  successful  prosecution  of  the  enterprise,  but  it  is  not 
put  forward,  in  its  present  stage,  as  one  upon  which  any  reliable  estimate  of 
such  profits  can  be  made. 

Applications  for  shares  should  be  made  on  the  accompanying  forms,  and 
forwarded,  together  with  cheque  for  the  amount  payable  on  application,  to  the 
Bankers  of  the  Company. 

If  no  allotment  is  made  the  appHcation  money  will  be  returned  in  full,  and 
where  the  number  of  shares  allotted  is  less  than  the  number  of  shares  sub- 
scribed for,  the  surplus  will  be  credited  in  reduction  of  the  amount  payable 
on  allotment,  and  any  excess  will  be  returned  to  the  applicant. 

Failure  to  pay  the  instalment  payable  on  allotment  will  render  the  previous 
payment  liable  to  forfeiture. 

The  following  particulars,  as  required  by  Section  10  of  the  Companies  Act, 
1900,  are  given  to  intending  applicants  for  shares  :— 

(a)  The  contents  of  the  Memorandum  of  Association,  with  the  names,  de- 
scriptions and  addresses  of  the  signatories,  and  the  number  of  Shares  sub- 
scribed for  by  them  respectively,  are  printed  in  the  fold  of  this  Prospectus. 
There  are  no  Founders  or  Management  Shares, 

<b)  The  number  of  Shares  fixed  by  the  Articles  of  Association  as  the  quali- 
cation  of  a  Director  is  100,  and  the  provision  in  the  Articles  of  Association  as 
to  the  remuneration  of  the  Directors  is  as  follows  : — 

'*  Each  of  the  Directors  shall  be  paid  out  of  the  funds  of  the  Company,  by 
*'  way  of  remuneration  for  his  services  the  sum  of  ;^ioo  per  annum, 
•*  and  if  in  any  year  a  dividend  at  a  higher  rate  than  10  per  cent,  upon 
**  the  capital  of  the  Company  for  the  time  being  paid  up,  shall  be  paid, 
**  the  Directors  shall,  in  addition,  be  paid  a  sum  equal  to  5  per  cent. 
'*  on  the  total  amount  of  the  dividend  paid  in  such  year  in  excess  of 


"  10  per  cent.,  such  additional  remuneration  to  be  divided  among  them 
"  in  such  proportions  and  in  such  manner  as  they  shall  determine,  and 
'*  in  default  of  such  determination  equally.  The  Directors  shall  also 
'*  have  power,  if  they  think  fit,  to  pay  the  necessary  travelling  expenses 
'*  of  any  Director  to  attend  Board  Meetings  of  the  Company.  All  re- 
"  muneration  payable  to  the  Directors  shall  be  deemed  to  accrue  due 
"  from  day  to  day." 

(c)  The  names,  descriptions  and  addresses  of  the  Directors,  or  proposed 
Directors,  are  given  above. 

(d)  The  minimum  subscription  on  which  the  Directors  may  proceed  to  allot- 
ment, and  the  amount  payaole  on  application  and  allotment  on  each  share/  are 
given  above. 

(e)  The  number  and  amount  of  Shares  issued  or  agreed  to  be  issued  as 
fully  or  partly  paid  up,  otherwise  than  in  cash,  and  the  extent  to  which  th^ 
are  so  paid  up,  and  the  consideration  for  which  such  Shares  have  been  issued, 
or  areproposed  or  intended  to  be  issued,  are  stated  below  in  (k). 

(f)  TTie  names  and  addresses  of  the  Vendors  of  any  property  purchased  or 
acquired  by  the  Company,  or  proposed  so  to  be  purchased  or  acquired,  which 
is  to  be  paid  for  wholly  or  partly  out  of  the  proceeds  of  the  issue  oflTered  for 
subscription  by  this  Prospectus,  or  the  purchase  or  acquisition  of  which  has 
not  been  completed  at  the  date  of  publication  of  this  Prospectus,  and  the 
amount  payable  in  cash  or  Shares  to  each  Vendor,  are  set  forth  below  in  (k). 

(g)  The  amount  paid  or  payable  as  purchase-money,  in  cash  or  shares,  of 
any  such  property  as  aforesaid,  are  stated  below  in  (k).  Nothing  is  paid  for 
goodwill. 

(h)  No  amount  is  paid  or  payable  as  commission  for  subscribing  or  agreeing 
to  subscribe,  or  procuring  or  agreeing  to  procure  subscriptions  for  any  Shares 
in  the  Company,  but  the  Directors  are  authorised  by  the  Articles  of  Associa- 
tion of  the  Company  to  pay  a  commission  at  a  rate  not  exceeding  5  per  cent. 
and  brokerage. 

(i)  The  amount  or  estimated  amount  of  preliminary  expenses  is  ;^75o. 

(j)  The  amount  paid  or  intended  to  be  paid  to  any  promoter,  and  the  con- 
sideration for  any  such  payment,  are  set  forth  below  in  (k). 

(k)  The  dates  of  and  parties  to  every  material  contract  are  given  below. 
Such  contracts  or  copies  thereof  may  be  inspected  on  any  day  during  the 
usual  office  hours,  at  the  office  of  Messrs.  Clapham,  Fitch  &  Co.,  the  Com- 
pany's Solicitors,  situate  at  15,  Devonshire  Square,  Bishopsgate,  London,  E.C. 

(i)  A  concession,  dated  the  1st  day  of  December,  1902,  granted  by  the 
Republic  of  Colombia,  to  the  Bolivar  Syndicate,  Limited. 

(2)  An  agreement,  dated  the  7th  day  of  August,  1903,  made  between  the 
Bolivar  Syndicate,  Limited  (the  Promoter  of  the  Company),  of  the 
one  part,  and  the  Company  of  the  other  part,  for  the  sale  by 
the  Syndicate  to  the  Company  of  the  said  concession  for  j£7o,ooo. 
payable  as  to  j£io,ooo,  part  thereof,  in  cash,  and  as  to  the  sum  of 
)^6o,ooo,  the  residue  thereof,  in  fully  paid  Shares  of  the  Company. 

(l)  The  names  and  addresses  of  the  Auditors  of  the  Company  are  given 
above. 

(m)  The  Directors  of  the  Company  are  interested  in  the  property  proposed 
to  be  acquired  by  the  Company  as  Directors  and  Shareholders  of  the  Bolivar 
Syndicate,  Limited,  their  holdings  in  which  are  as  follows  :— 


NAMES  OF  DIRECTORS. 

Ordinary  Shares 

of  the  Bolivar 

Syndicate,  Limited, 

out  of  a  total 

of  9,000  Shares  of 

£1  each. 

Deferred  Shares 

of  the  Bolivar 

Syndicate,  Limited, 

out  of  a  total 
of  10,000  Deferred 
Shares  of  i/o  each. 

John  Mackenzie  Hanbury      ... 

William  Mackay  Low 

Edward  Marshall  Touzeau    ... 
John  McConnell 

1,153 
544 
751 
aoo 

384 

iSi 

3,1x6 

800 

Prospectus  and  forms  of  application  (upon  the  terms  of  which  applications 
will  alone  be  received)  can  be  obtained  from  the  Bankers,  Solicitors,  and  at  the  - 
offices  of  the  Company. 

Dated  7th  August,  1903. 


Printed  lor  the  Proprietor  by  Ripley  &  Co.,  ia-14.  Verulam  Street,  London,  E.C,  and  Published  by  John  Paterson, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C.— August  22,  1903. 
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Bu0inc0s  anD  lEMtortal  IRottcee. 

rfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,  LONDON. 

SUBSCRIPTION   RATES     POST   FREE,    OF 


t            "THE    INVESTORS   REVIEVfr 

»» 

I                               United  Kingdom. 

Three  Months.                        Six  Months. 

One  Year,: 

7s.                          14s. 

28s. 

[                           All  Foreign  Countries. 

•       7s.  6d.                       15s. 

30s. 

Payable  in  Advance. 

The  Kditor  cannot  undertake  to  return  rejected  comntuntcattons. 

titers  from   correspondents   must,  in  every  case,  be   autlienticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therem. 


Hbe  investors'  IReview. 


The  Credit  Deadlock. 

We  have  been  asked  what  the  ;^i, 000,000,000  depreda- 
tion in  public  securities  mentioned  recently  in  these 
columng  may  be  taken  to  imply.  How  is  the  figure  arrived 
at  ?  We  frankly  confess  it  to  be  partly  a  gue'ss,  because  it 
IS  almost  impossible  toi  ascertain  the  extent  to  which  the 
nation's  resources  have  been  crippled  by,  first  the  disas- 
trous war  in  South  Africa  and  secondly  the  appalling  in- 
crease in  the  national  expenditure.  At  the  very  best,  one 
can  only  arrive  at  an  approximate  vaJuation  of  the  extent 
to  which  the  credit  resources  of  the  country  utilised  as 
capital  have  been  trenched  upon  and  curtailed  during  the 
past  four  years.  None  the  less  is  the  estimate  mentioned 
by  us  a  reasonable  one,  and  one  can  cite  the  fall  in  the 
prices  of  old  securities  alone  as  ample  vindication  of  the 
figure.  Long  before  the  war  actually  broke  out,  it  was 
insistently  contended  in  this  pai>er  that  our  resources  in 
credit-capital,  and  otherwise,  were  all  so  completely 
engaged  that  we  could  not  afford  the  luxury  of  a  big  war, 
or,  indeed,  of  any  war.  All  our  interests  were  then,  as 
they  are  to-day,  lx>und  up  in  the  maintenance  of  peace. 
If,  disregarding  the  facts,  the  co-imtry  was  plunged  into 
war,  it  was  again  and  again  pointed  out  here  that  the 
inevitable  consequence  must  be  paralysis  in  national 
development  and  a  disastrous  consumption  of  wealth,  none 
of  which  we  could  afford  to  lose.  Events  have  amply 
justified  the  forecast,  and  the  position  of  the  country  to- 
day is  one  of  extreme  peril,  not  merely  to  its  great  trade 
and  magnificent  industries,  but  to  its  position  as  one  of 
the  mighty  pillars  of  modem  civilisatioa 

Our  resources  are  crippled  in  three  way — .1)  A  shrinkage 
in  the  value  or  price  of  marketable  securities,  (2)  multiplica- 
tion of  new  securities  for  which  there  is  little  cr  no  market, 
and  (3)  corrupt  waste  of  newly  produced  wealth  by  Govern- 


ment prodigality — and  the  most  immediately  obvious  of 
these  ways  is  illustrated  in  the  condition  of  our  credit 
market.  No  cotmtry  in  the  world  has  carried  to  such  a 
high  pitch  as  we  have  the  utilisation  of  every  form  of 
wealth,  not.  merely  for  the  purpose  of  sustaining  industrial 
undertakings,  but  as  basis  for  additional  creations  of  credit- 
capital  for  all  piu-poses,  good  and  other.  It  is  from:  this 
point  of  view  that  the  most  disastrous  consequences  of  war 
and  extravagance  have  fallen  upon  the  Stock  Exchange. 
To  go  through  the  list  of  securities  dealt  in  there  and  note 
the  terrible  shrinkage  in  prices,  is  one  of  the  most  dis- 
heartening employments  the  mind  can  run  to.  It  has  been 
the  habit  of  the  Stock  Exchange  to  continually  utilise 
existing  securities  for  the  purpose  of  helping  in  the  manu- 
factiure  of  still  other  securities,  to  be  sustained  in  price 
upon  the  market  by  credit  until  such  time  as  they  might 
be  absorbed  by  the  investing  public.  In  this  way  scores 
of  millions  are  probably  always  engaged  by  the  market  and 
the  public  together.  The  market  jobber  pawns  his  old 
investments  in  order  to  take  up  new  for  the  purpose  of  his 
business,  and  this  habit  has  extended  to  the  monied 
classes,  or  the  would-be  monied  classes,  of  the  three  king- 
doms. It  has  become  a  habit  for  the  man  of  more  or 
less  means  to  pawn  certain  of  his  securities  with  his 
bankers  when  he  wishes  to  take  up  so-mething  new  in  the 
hope  of  making  a  profit.  And  the  higher  prices  ro'se  on 
the  market  the  easier  was  it  for  the  speculative  investor 
of  this  description,  or  the  stock  merchant  inside  the 
market,  to  obtain  the  required  credit.  Hardly  had  tha 
war  commenced  when  this  freedom  began  to  be  restricted. 
Prices,  instead  of  rising  or  continuing  high,  started  to  fall, 
and  no  sooner  did  the  cost  of  the  war  produce  heavy 
demands  upon  the  investing  classes  by  the  issue  of  new 
loans,  than  paralysis  began  to  creep  over  all  sections  of 
the  Stock  Exchange. 

Up  till  quite  recently  the  market  bravely  held  out 
against  the  symjptomis  of  credit  and  wealth  exhaustion 
abundantly  evident  on  all  sides,  but  some  weeks  ago  the 
jobbers  in  the  Consol  market,  the  wealthiest  body  in  the 
Stock  Exchange,  had  to  pass  a  resolution  that  they  would 
take  up  no  more  new  securities  by  way  of  imderwriting  or 
guaranteeing.  Their  capacity  to  guarantee  stocks  which 
they  could  not  sell  had,  in  other  words,  com©  to  an  end. 
They  had  stretched  their  credit  generating  powers  to 
the  uttermost  What  the  consaquences  of  this  resolution 
will  be  to  the  habitual  borrowers,  our  municipalities,  our 
colonies,  our  railway  companies — domestic,  Indian  and 
Colonial — time  will  be  required  to  reveal,  but  the  present 
effect  is  undoubtedly  toi  altogether  close  the  market  to 
most  of  them.  When  borrowing  is  resumed  on  what  may 
be  described  as  a  natural  basis — the  straight  offer  of  a 
security  to  the  investor — it  seems  probable  that  the  average 
rate  of  interest  borrowers  will  have  to  offer  will  exceed 
that  of  four  years  ago  by  fromi  15s.  to  20s.  per  cent  per 
annum.  Could  any  proof  of  the  truth  of  the  reasoning 
put  forward  in  this  journal  be  moire  telling,  or  better  evi- 
dence of  the  fact  so  much  harped  upon  by  us,  that  all  our 
resources  were  fully  engaged  to  the  last  available  shilling 
before  we  entered  upon  a  self-destructive  policy  of  con- 
quest ? 

Consider  what  the  decline  that  has  already  taken  place 
in  the  prices  of  securities  means  to  the  handler  of  banking 
credit  in  every  walk  of  life.  The  depreciation  on  the 
amount  of  Consols  in  existence  before  the  war  brcke  out 
noiw  exceeds  ;^io6,ooo.ooo,  and  the  .same  contraction  of 
market  values  has  overtaken  every  form  of  investment 
popular  with  the  nation.  The  average  decline  in  the  paices 
of  Home  Railway  ordinary  stocks  is  quite  20  per  cent  On 
the  amount  of  London  and  North-Westem  stock  in  ex- 
istence in  April,  1899,  the  decline  measured  by  existing 
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quotations  is  about  ;£4o,ooo,ooo,  and  every  other  home 
railway  stock  has  shrivelled  up  in  a  similar  way,  sometimes 
to  a  greater  extent  Railway  preference  and  debenture 
stocks,  also,  have  shrunk  to  the  extent  of  from  10  to  12 
per  cent,  in  market  prices.  The  same  blight  has  over- 
taken our  Domestic,  Local  securities,  and  all  Colonial 
loans,  with  the  exception,  perhaps,  of  Canadian.  The 
Dominion  of  Canada  has  in  great  measure  escaped  the 
decline,  because  it  has  not  been  a  borrower,  being  able 
to  obtain  the  capital  required  to  maintain  its  appearance 
of  prosperity  indirectly  through  its  semi-independent  rail- 
road corporations.  But  if  we  go  through  the  list  of 
securities  dealt  in  upon  the  London  Stock  Exchange,  and 
take  merely  the  amounts  in  existence  in  the  early  part  of 
1899,  and  contrast  the  prices  of  that  day  \vith  quotations 
now,  it  will,  we  believe,  be  found  that  the  sum  of  the 
depreciation  in  market  prices  of  the  entire  mass  does  not 
fall  much  short  of  _^7  50,000,000.  Quite  early  in  the  war 
we  entered  into  an  elaborate  calculation,  embracing  varioois 
groups  of  securities,  and  arrived  at  the  conclusion  that 
in  what  may  be  called  the  potentiality  of  credit  the  nation 
was  _;^5oo,ooo,ooo  poorer  on  its  existing  investments  than 
it  was  six  months  before  the  war  opened.  That  depreda- 
tion has  continued,  and  is  worse  to-day  than  it  was  a  year 
back.  Moreover,  to  the  depreciation  on  the  old  stocks 
have  to  be  added  those  on  the  new.  In  all,  _;^9o,ooo,ooo 
of  new  Consols  have  been  issued  for  the  war,  and  the 
depreciation  on  the  issue  price  means  a  shrinkage  of  about 
_;^4,ooo,ooo.  But  the  scrip  went  to  a  premium,  so  that 
the  true  loss  cannot  be  measured.  Multiply  this  experience 
into  all  the  new  issues,  and  add  the  result  to  the  losses 
on  old  stocks,  and  do  you  really  think  ;^i,ooo,ooo,ooo 
would  cover  it? 

People  are  amazed  that  there  has  been  no  recovery  ini 
markets  since  the  war,  but  they  would  not  be  so  if  they 
realised  the  fact  that  we  suffer  not  merely  from  the  paralysis 
of  credit  produced  by  a  shrinkage  in  prices,  but  through 
the  exhaustion  of  our  recuperative  powers  in  other  direc- 
tions. Among  these  other  directions  are  the  new  mort- 
gaging of  wealth  through  the  enormous  borrowings  of  the 
Government.  It  has  during  the  last  four  years  added  about 
_;^i  60,000,000  to  the  National  Debt,  in  addition  to  nearly 
;^i  7,000,000  on  Local  Loans  stock,  and  _;^35, 000,000  for 
the  annexed  republics  in  South  Africa,  as  well  as  between 
;£2o,ooo,ooo  and  ^^30,000,000  borrowed  for  "public  works" 
of  various  descriptions,  most  of  which  as  valueless  as  any 
Tower  of  Babel.  Here  are  upwards  of  _;^23o,ooo,ooo 
locked  up,  and  nearly  all  clean  gone.  The  nation  did  not 
possess  the  free  means  to  take  up  these  new  debts,  and  at 
the  same  time  find  the  means  for  its  own  business.  The 
more  prices  of  securities  shrunk  upon  the  Stock  Exchange 
the  less  capable  did  monied  people  become  of  subscribing 
for  new  securities,  and  therefore  a  dead  weight  of  unvend- 
able  capital  of  all  qualities  was  added  to  the  other  causes 
of  paralysis. 

In  April,  1899,  London  and  North-Westem  stock  was 
quoted  above  202,  to-day  it  is  quoted  at  160.  Consols 
were  then  between  no  and  in,  to>-day  they  are  barely  90. 
Most  of  the  Australian  Colonies  were  then  able  to  issue 
new  loans  at  a  price  which  meant  borrowing  under  3  per 
cent,  to-day  they  would  all  have  to  pay  from  3^  to  4  per 
cent  if  they  could  get  money  on  any  terms.  Every  man 
of  business  should  be  able  to  understand  what  this  sort 
of  diminution  in  credit  potentialities  means  to  the  com- 
miunity  at  large.  In  a  sense  it  may  be  said  that  each  fresh 
mass  of  debt  thrown  upon  the  market  has  added  to  the 
paralytic  helplessness  of  the  credit-generating  classes  and 
investors.  The  new  stocks  unsold,  alike  with  the  old 
stocks  depredated  testify  to  market  wealth  disappeared. 
And  even  those  investors  who  never  utilise  their  stocks 
for  the  purpose  of  creating  credit  with  which  to  enter  into 
new  engagements  now  find  themselves  poorer.  They  are 
no  longer  able  to  "  turn  round,"  as  the  phrase  is,  with  the 
freedom  they  had  before  the  war.  They  feel  that  they 
have  lost  part  of  their  capital. 

Added  to  all  these  influences  tending  to  cripple  the 
rution  and  produce  a  sense  of  loss,  poverty,  or  soreness, 
a  desire  to  find  some  way  out,  .some  remedy,  to  light  upon 
a  magician  who  will  restore  the  past  and  make  the  evolu- 
tions of  credit  as  easy  as  they  were  four  years  ago,  there 
is  the  horrible  pressure  of  Government  peace  expenditure. 
That  has  come  upon  a  crippled  nation,  which  finds  itself 


stripped  of  its  resources,  totally  without  remedy.  Five 
years  ago  the  demands  of  the  Imperial  Government  were 
considered  large  when  they  ran  up  to  about  ;£  10 7, 000, 000, 
but  in  the  current  year  the  Exchequer  wants  about 
;£i45,ooo,ooo,  and  the  outlook  is  for  still  larger  demands. 
I'he  War  Office  must  have  its  wars,  and  is  determined  to 
undertake  another  Somaliland  expedition.  There  is  the 
cost  of  a  garrison  in  South  Africa,  certain  to  be  much 
larger  than  estimated.  There  are  fantastic  schemes 
relating  to  army  corps  and  troopis  on  a  war  footing  in  time 
of  peace,  so  that  instead  of  looking  forward  to  a  reduction 
in  taxation  the  nation  must  expect  to  be  called  upon  to 
find  more  and  more  money  every  year.  The  new  Irish 
obligations  must  be  provided  for,  as  well  as  the  ever 
widening  cost  of  public  works.  It  is  this  imperative  neces- 
sity of  profligate  eixtravagance  which  lies  at  the  root  of  the 
Birmingham  agitation  for  a  return  to  protection.  We  used 
to  think  ourselves  heavily  burdened  enough  when  the 
Gcvemment  took  from  ;^i 6,000,000  to  ;^i 8,000,000  per 
annum  out  of  our  pockets  as  income  tax,  but  the  estimate 
for  the  current  year,  with  fourpence  knocked  off  the  war 
impost,  is  for  a  revenue  of  ^^30,500, 000  under  that  head 
alone,  and  we  have  revived  the  sugar  duty,  increased  the 
duty  on  tea,  on  tobacco,  on  beer  and  spirits,  and  will  soc 
have  to  extend  it  to  many  other  commodities  if  the 
ravages  upon  our  wealth  are  to  be  disguised.  How,  in 
these  circumstances,  is  it  possible  to  put  in  figures 
exact  extent  to  which  the  wealth  of  the  nation  has 
impinged  upon,  swept  away  or  absolutely  destroyed,  durin 
the  doBQiination  of  the  parties  now  in  power  by  virtue  of 
compact  essentially  imimoral  and  .subversive  of  every  prin 
ciple  of  honesty  and  plain  dealing  ? 

An  economical,  prudent,  wise  and  genuinely  patriotic 
administration  ought  to  have  been  able  to  conduct  the 
business  of  the  country,  to  protect  all  its  interests  abroadj 
and  to  maintain  and  increase  the  wealth  of  the  people  ir 
a  manner  which  would  have  guaranteed  the  United  King-1 
dom  a  dominant  position  in  the  coundls  of  empires  on 
national  expenditure  at  least  ^^^50,000, 000  less  per  annur 
than  is  now  demanded  from'  us.  That  sum  represents 
interest  upon  nearly  ;£i, 670,000,000  of  capital  at  3  pel] 
cent  per  annum^  Is  it  possible  to  measure  the  Ic 
implied  by  such  intolerable  additions  to  our  burdens  ?  Is  ilj 
possible  to  conceive  what  our  position  will  be  ten  year 
hence  if  this  insane  profligacy  continues?  We  think  not,1 
and  therefore,  above  all  other  subjects  now  occupying  thei' 
public  mind,  we  maintain  that  this  one  of  national 
retrenchment  and  thrift  is  supreme.  Not  only  will  there  be 
no  check  to  the  paralysis  of  stock  market  and  the  decline 
in  prices  there  for  all  descriptions  of  public  securities,  so 
long  as  the  present  system  of  wasteful  expenditure  con- 
tinues, but  it  cannot  endure  much  longer  without  bringing 
upon  the  country  the  most  destructive  economic  overturn 
in  all  its  history.  "  Money  is  cheap  in  the  market,"  you 
hear  the  credit  jobbers  say  most  days.  It  is  cheap,  often 
dirt  cheap,  what  is  called  money,  the  credit  furnished  by 
bankers.  Therefore,  it  may  be  argued,  the  loss  cannot 
be  anything  like  what  you  state,  be  it  ;^i, 000, 000,000  or 
;^i, 250,000,000,  else  we  should  have  had  money  dear. 
That  is  false  reasoning,  and  we  regard  this  cheapness  of 
credit  as  one  of  the  most  ominous  signs  of  coming  trouble 
it  would  be  possible  to  find.  For  what  does  it  really  mean  ? 
It  means  that  the  losses,  some  examples  of  which  we  hava 
given  above,  have  not  been  faced  and  written  off.  They 
are  concealed  and  hidden  chiefly  through  the  instru- 
mentality of  the  banks.  These  banks  must  have  enormous 
commitments  upon  which  losses  have  accrued  if  they  dared 
to  face  them.  It  is  simply  impossible  that  all  the  first- 
class  securities  in  the  market  upon  which  banks  in  the 
aggregate  have  advanced  hundreds  of  millions,  could  hava 
shnmk  in  price  as  they  have  done  without  here  and  thero 
landing  the  lender  in  unbearable  losses.  But  as  long  as 
the  losses  can  be  concealed,  the  credit  originally  advanced 
continues  to  float  in  the  market  as  bankers'  money.  Let 
the  reader  suppose  a  speculati\-e  investor,  who  in  thei 
beginning  of  1899  had  pledged,  say,  ,^^250. 000,  of  various 
excellent  securities,  including  Con.sols,  London  and  Northr 
Western  ordinary  stock,  and  a  few  ten  thousands  of  Colonial 
securities!.  Such  an  one  would  have  been  able  to  borrow  on 
these  securities  from  10  to  20  per  cent,  more  money  than 
he  could  do  to-day.  Assume,  further,  that  the  decline  has 
long' ago  used  up  the  margins  provided  to  the  bank,  margins  J 
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representing  the  difference  betvreen  the  then  market  price 
and  the  amount  advanced,  and  that  the  unfortunate  bor- 
lower  is  now  penniless  with  the  banks  in  possession  of  his 
securities.  The  borrower's  impecuniosity,  his  ruin  may 
make  no  appreciable  difference  to  the  market  supply  of 
-credit  money  so  long  as  the  lending  bank  does  not  realise 
the  securities  and  accept  the  loss  between  its  original 
•credits  and  the  price  actually  received.  The  moment, 
however,  it  does  that,  the  credit  capital  of  the  market  is 
by  so  much  reduced.  But  banks  have  not  as  a  rule  done 
this,  they  are  sitting  ujx)n  losses  of  this  and  many  other 
descriptions — sitting  as  the  Pease  Bank  sat — and  conse- 
quently the  market  is  full,  not  merely  of  false  credit 
brought  into  existence  by  the  pawning  of  new  securities 
pledged  by  borrowers  of  all  descriptions,  from  the  Govern- 
ment downwards,  but  of  credits  of  all  sorts,  behind  which 
there  is  a  vacuum  represented  by  the  difference  be- 
tween quotations  at  the  date  of  the  original  advance  and 
quotations  to-day.  While  the  banks  are  able  to  continue 
to  brave  fate  and  meet  the  day's  payments,  we  shall  often 
have  what  is  called  money  cheap  enough,  because  it  is 
wind  money  without  substance.  It  will  be  cheap  up  to  a 
certain  point  even  when  gold  is  leaving  the  country,  as  it 
soon  will  be,  but  credit  money  of  this  description  is  really 
an  agent  in  the  destruction  of  wealth  instead  of  a  recupera- 
tive force.  For  such  reasons  we  hold  that  things  are  not 
as  they  seem,  and  cannot  accept  current  views  about  the 
return  of  prosperity,  the  soundness  of  our  credit  institu- 
tions or  any  base  coin  of  current  market  speech  of  like 
description. 


Some   Effects  of    Protectionism    in 
Germany. 

Before  dealing  further  with  Mr.  Francis  Oppenhdmer's 
report,  it  may  be  well  to  give  his  definition  of  "  cartel," 
"  syndicate,"  and  "  trust,"  as  understood  in  Germany.  A 
cartel,  he  informs  us,  is  a  combination  which,  while 
tolerating  individual  production,  limits  the  freedom  of 
production  and  to  a  certain  degree  balances  strong  and 
weak  producers,  as  the  weak  are  taken  in  tow  by  the  strong. 
A  syndicate,  on  the  other  hand,  separates  production  and 
sale,  while  doing  away  with  all  direct  intercourse  between 
producer  and  buyer.  It  regulates  through  one  central 
office  the  sale  for  a  whole  branch  of  manufacture.  Pro- 
ducer and  buyer  are  no  longer  in  touch  with  each  other. 
Finally  a  trust  does  away  with  individual  production  and 
manages  a  whole  branch  of  production  as  a  single  enter- 
prise. Weak  concerns  are  wiped  out  and  production  be- 
comes limited  to  only  a  few  establishments  which  are 
equipped  as  perfectly  as  possible  so  as  to  provide  the  whole 
supply. 

All  these  forms  of  combination  are  illustrated  in  the 
present  state  of  German  business,  and  their  pwtency  and 
effective  power  to  rob  producer  and  consumer  alike  have 
become  great  since  the  German  Empire  took  to  protec- 
tionism. In  old  times  there  were  guilds  that  united  manu- 
facturers of  the  same  class  of  goods,  working  locally  to 
satisfy  local  demand,  but  nowadays  the  syndicate,  thanks 
to  the  rapidity  of  intercommunication,  aims  at  controlling 
the  entire  trade.  Manufacture  has  ceased  to  be  local,  and 
under  the  shelter  of  a  protective  tariff  an  extraordinary 
state  of  things  has  been  developed  within  the  empire. 
Briefly,  the  modem  cartel,  syndicate,  or  trust  puts  prices 
up  to  the  domestic  consumer  and  exports  what  it  cannot 
sell  at  home  at  any  price  obtainable.  Undoubtedly  the 
operation  of  the  various  German  combinations  in  the  iron 
trade  have,  since  depression  of  domestic  business  set  in, 
had  the  effect  of  lowering  the  world  prices  for  certain 
classes  of  raw  or  half  manufactured  iron  goods.  The 
surplus  which  high  prices  deprived  of  a  market  at  home 
has  been  thrown  on  the  world's  markets  at  a  loss,  in  order 
to  disguise  the  over-production  which  itself  resulted  from 
an  artificial  limitation  of  the  domestic  consuming  power. 
The  first  class  of  people  to  be  robbed  by  this  system  is  the 
working  class.  It  is  deprived  of  any  fair  return  for  its 
labour  by  the  power  of  the  capitalist  combinations  to  keep 
wages  down,  and  just  as  directly  robbed  by  the  disposal 
of  part  of  the  produce  of  that  labour  in  foreign  markets  at 
a  'oss.     Thus  the  German  syndicate  of  wire  tack  manu- 


facturers is  reported  by  Mr.  Oppenheimer  to  have  made 
in  six  months  a  profit  of  1,200,000  marks  on  the  home 
market  by  selling  dear.  But  against  this  had  to  be  placed 
a  loss  of  859,000  marks  on  sales  abroad,  so  that  the  net 
result  of  the  six  months'  business  was  a  profit  of  only 
341,000  marks.  If  figures  could  be  obtained  for  other 
branches  of  business  we  should  doubtlftss  see  similar 
results,  in  many  cases  probably  worse  results,  all  indicative 
of  loss  to  the  bulk  of  the  people,  of  short-sighted  greed 
that  ends  by  impoverishing  itself.  The  system  is  thus 
ruinous  to  the  country  afflicted  by  it,  and  the  higher 
branches  of  industry  suffer  most  conspicuously  because  they 
are  unable  to  obtain  equivalent  prices  for  their  products  to 
recoup  them  for  the  high  charges  exacted  for  the  raw, 
or  semi-raw,  material  by  the  combinatioa  "  The  German 
export  of  half  finished  goods  is  rapidly  driven  up,  while 
the  export  of  finished  goods  recedes,"  says  Mr.  Oppen- 
heimer, and  adds  that  this  state  of  affairs  is  altogether 
contrary  to  the  best  economic  interests  of  the  country 
"  since  it  is  most  beneficial  to  the  country  at  large  that  the 
exported  goods  should  contain  and  represent  as  much 
national  labour  as  possible."  Nothing  could  be  more 
just. 

A  statement  of  this  kind  vividly  illustrates  the  danger 
we  are  now  running  by  reason  of  the  violent  and  unscrupu- 
lous attempt  being  made  to  force  our  industries  back  under 
a  protective  tariff,  beneath  whose  shelter  cartels,  syndi- 
cates, and  trusts  would  spring  up  in  all  directions,  to  the 
punishment  of  the  domestic  consumer,  to  the  imfKJverish- 
ment  of  the  workmen,  and  to  the  ruin  of  our  foreign  trade. 
A  factory  in  Diisseldorf  for  many  years  did  a  profitable 
trade  with  Holland  in  tinned  goods,  buckets,  etc.,  but  in 
consequence  of  the  cheap  export  price  of  tin,  a  price 
brought  about  by  the  combination  policy  of  maintaining 
prices  at  home  to  the  destruction  of  the  home  demand,  and 
dumping  the  unsaleable  goods  abroad,  Dutchmen  started 
the  manufacture  of  tinned  goods  themselves,  and  mention 
is  made  of  a  manufacturer  who  was  left  with  a  stock  of 
about  100,000  pails,  for  which  he  could  get  no'  consumers. 
Another  firm  decided  to  transfer  a  considerable  part  of  its 
establishment  to  Holland  because  it  can  there  obtain  the 
necessary  German  raw  material  so  much  more  cheaply  than 
in  Germany.  Expedients  are,  of  course,  fallen  upon  to 
endeavour  to  coimteract  the  ruinous  consequences  of  this 
short-sighted  mode  of  doing  business,  and  amongst  these 
are  remissions  of  duty  on  re-exp>orted  articles.  The 
Customs  auhorities  are  empowered  to  admit  free  of  duty 
importations  of  materials  which,  after  having  been  manu- 
factured into  finished  goods,  are  again  exported  under  the 
control  of  the  Customs  authorities.  How  would  our 
artisan  population  like  to  have  their  trade  sent  through 
official  "  tubes,"  so  to  say,  in  this  fashion  ?  The  German 
Government  is  now,  it  seems,  holding  an  enquiry  into  the 
conditions  surrounding  the  various  industries  of  the  em- 
pire, and  it  was  perhaps  from  this  action  that  Mr.  Chanv- 
berlain  borrowed  his  idea  of  an  "  enquiry  "  in  this  country, 
translating  it,  as  his  wont  is,  into  "  a  raging  tearing  propa- 
ganda." We  hope  the  German  endeavour  is  a  more 
honest  one  than  ours  and  that  results  tending  to  the 
diminution  of  the  tariff-engendered  misery  will  be  sug- 
gested and  carried  out.  Hamperred  trade  tends  to  become 
dishonest  trade,  and  the  dishonesty  degenerates  into  anti- 
human  rapacity  when  its  sole  object  becomes  one  of 
securing  illegitimate  profits  at  no  matter  what  sacrifice  on 
the  part  of  the  producer  or  consumer  or  both.  There  is 
an  apparent  strength,  no  doubt,  in  a  combination  to  secure 
gain  and  solidify  it  which  fascinates  many  minds,  and  we 
can  quite  understand  that  leaders  in  over-capitalised  indus- 
tries in  this  country,  like  Sir  Thomas  Wrightson — who,  by 
the  way,  was  right  in  his  statement  with  regard  to  our  im- 
portations of  steel  billets  as  against  Mr.  Robson — should 
seek  to  become  members  of  the  protectionist  party,  and 
active  f omenters  of  a  return  to  high  tariffs.  In  this  way  alone 
may  salvation  from  the  consequences  of  their  own  mis- 
calculating rapacity  seem  possible  for  them.  They  hope 
to  buttress  and  conceal  the  greed  of  their  capitalisations 
by  forcing  up  prices,  but  their  last  state  is  certain  to  be 
worse  than  their  present,  and  they  would  find  that  our 
splendid  foreign  trade  would  soon  begin  to  slip  away  from 
us  altogether,  were  it  conducted  under  German  conditions. 
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with  workmen  discontented  and  underpaid,  with  home 
markets  restricted  and  foreign  markets  only  retained  at  a 
ruinous  loss.  Our  foreign  trade  is  now  a  source  of  great 
profit  to  the  nation,  to  the  people  who  produce,  a  fountain 
of  better  wages  for  the  workmen  than  any  other  European 
country  can  give.  Hamper  that  trade  by  restrictions  such 
as  a  Customs  tariff  imposes  and  the  whole  fabric  of  society 
would  soon  be  convulsed  from  top  to  bottom.  But  pro- 
tection, never  forget,  is  coming,  unless  we  abate  the  ex- 
penditure of  our  professional  "  killing  combines." 


Victorian    Finance. 


In  addressing  his  constituents  the  other  day  Mr.  Irvine, 
the  Premier  of  the  Colony  of  Victoria,  boasted  that  the 
threatened  deficit  of  _;£i,ooo,ooo  had  been  turned  into  a 
surplus  of  _;£i5o,ooo.  This  would  indeed  be  a  marvellous 
financial  stroke  did  it  represent  the  truth.  Unfortunately 
at  best  it  is  only  a  sample  of  the  figure  juggling  with  which 
a  long  study  of  colonial  finance  has  made  us  familiar.  As 
illustrating  the  manner  in  which  the  feat  has  been  per- 
formed in  the  present  instance,  readers  are  invited  to 
peruse  the  following  observations  made  by  our  Melbourne 
correspondent : — 

"  The  age  of  miracles  is  not  past.  As  if  by  a  stroke  of 
the  magician's  wand,  the  Victorian  Treasurer  produces, 
or  says  he  has,  a  surplus  of  ;£i53,i99  out  of  an  anticipated 
deficit  on  the  year's  transactions  of  about  one  million  sterl- 
ing. The  announcement  is  of  course  very  pleasant  reading, 
but  unfortunately  when  one  dives  ever  so  little  below  the 
surface  he  discovers  that  there  is  no  room  whatever  for  all 
the  congratulations  that  have  been  exchanged  on  the  sub- 
ject. Under  ordinary  circumstances,  this  advance  budget 
would  not  have  been  announced  for  two  months  yet,  as 
Parliament  is  not  in  session,  and  it  is  not  intended  to  call 
it  together  until  the  end  of  August.  The  Government  had 
a  two-barrelled  object  in  anticipating  the  ordinary  course  of 
events.  They  desired  in  the  first  place  to  gain  credit  for 
themselves,  and  in  the  next  to  create  a  favourable  impres- 
sion in  London  in  view  of  the  conversion  operations  which 
will  have  to  be  resorted  to  in  order  to  provide  for  the 
five  millions  and  a  half  of  loans  which  fall  due  on  January 
I  next.  They  have  succeeded  in  the  latter  object  to  the 
fullest  extent  of  their  wishes,  if  one  is  to  draw  conclusions 
from  the  chorus  of  congratulations  which  have  been  cabled 
out  here  as  appearing  in  several  of  the  London  newspapers. 
It  is  really  astonishing  the  slender  facts  upon  which  these 
newspapers  have  sung  their  praises,  and  they  will  find  be- 
fore very  long  that  they  have  been  a  bit  too  previous  in 
their  congratulations. 

"  As  a  matter  of  fact,  when  the  real  financial  position 
comes  to  be  analysed,  there  is  no  surplus  at  all — ^just  the 
other  way  about.  In  the  first  place,  the  sums  borrowed 
from  the  railway  trust  funds  during  the  past  year  have 
been  treated  as  revenue,  just  as  the  habit  has  even  been 
in  the  colonies  to  treat  as  revenue  loans  borrowed  in  Lon- 
don. Another  ugly  fact  which  must  be  considered  is  that 
the  Victorian  railways  during  the  past  year  are  on  the 
wrong  side  of  the  ledger  to  the  tune  of  ;i^553,ooo,  and 
other  departments  also  show  serious  decreases  of  revenue. 
Besides,  the  New  Zealand  plan  has  been  adopted  in  Vic- 
toria of  starving  the  railways  that  are  open  for  traffic. 
Some  time  ago  I  directed  attention  to  the  fact  that  it  had 
been  estimated  by  the  Acting-Commissioner  that  an  ex- 
penditure of  about  a  million  sterling  would  be  required  to 
place  the  Victorian  lines  in  a  thorough  state  of  efficiency 
and  safety  both  as^regards  permanent  way,  engines  and  roll- 
ing stock.  No  money  has  yet  been  expended  in  that  direc- 
tion, and  what  is  the  result?  That  so  far  as  the  country 
railway  services  are  concerned,  the  trains  are  seldom  run 
up  to  time.  Even  in  regard  to  the  two  main  express  lines 
— ^from  Servicetown  on  the  South  Australian  border,  and 
from  Albury  on  the  New  South  Wales  border,  it  rarely 
happens  that  the  express  trains  to  and  from  Melbourne  are 
up  to  time.  Very  frequently  they  are  hours  late,  and  this 
is  because  of  the  state  of  the  permanent  way  and  the 
rolling  stock.  And  in  this  department  of  the  State  the 
railways  for  the  i>ast  yeai"  show  a  deficiency  of  over  half 
a  million. 


"  The  Treasurer  has  not  expended  the  votes.of  Parliament 
throughout  all  the  deijartments  of  the  public  service. 
These  unexpended  balances  have  been  carried  forward  to 
credit,  and  the  Treasurer  claims  that  by  this  means  he  has 
reduced  the  year's  expenditure  by  ;£6o6,ooo,  and  claims 
credit  for  nearly  _;£ioo,ooo,  as  exhibiting  '  the  real  econo- 
mies efifected.'  But  at  what  cost  have  these  economies 
been  made?  At  the  cost,  in  the  first  place,  of  starving  the 
railways,  and  bringing  about  a  state  of  utter  stagnation  and 
loss  of  population.  Works  that  are  urgently  needed  have 
not  been  put  in  hand,  want  of  employment  and  enormous 
distress  have  followed,  and  a  serious  loss  of  population  has 
been  going  on  throughout  the  whole  year,  and  is  as  con- 
tinuous at  this  moment  as  it  has  ever  been.  And  all  this 
has  been  done  so  that  the  Government  may  get  the  credit 
of  cutting  down  expenditure  in  various  directions.  But 
this  has  been  done  at  the  expense  of  producing  a  state  of 
stagnation  which  has  become  as  acute  as  it  was  after  the 
'  boom '  collapse. 

"  To  swell  his  receipts,  the  Treasurer  takes  credit  for 
the  sum  of  ;£i  5,651  which  he  estimates  for  the  months  of 
July  and  August  as  the  amount  which  he  will  receive  from 
income  tax.  This  amount,  of  course,  belongs  to  the  finan- 
cial year  1903-4.  Old  age  pensions  have  been  cut  down  to 
the  extent  of  ;£76,ooo,  and  he  calculates  that  the  reduc- 
tions for  the  current  year  ought  to  amount  to  _;£ioo,ooo. 
It  is  easy  to  surmise  the  amount  of  suffering  which  these 
reductions  of  old  age  pensions  involve,  more  particularly  at 
a  time  when  the  want  of  employment  is  so  widespread,  and 
the  wail  of  distress  resounds  everywhere. 

"Itwasabit  of  unexpected  good  luck  that  the  Common- 
wealth Treasurer  has  been  enabled  to  return  to  Victoria 
;^234,ooo  more  revenue  than  was  anticipated.  This  came 
about  through  the  Commonwealth  Treasurer  curtailing 
Federal  expenditure,  and  aJso  through  the  heavy  imports 
of  wheat  and  other  fodder  stuffs  occasioned  by  the  drought. 
But  even  this  windfall  leaves  no  justification  for  Victoria 
declaring  a  surplus  instead  of  a  deficit.  No  financier,  after 
a  critical  examination  of  the  finances,  could  possibly  arrive 
at  the  conclusion  that  Victoria  has  any  real  surplus  to  show 
on  the  transactions  of  the  past  year." 

Another  Australian  citizen  has  recently  been  devoting  a 
good  deal  of  attention  to  the  finances  of  his  State  of  Vic- 
toria, and  has  sent  us  two  p>amphlets  embodying  the  results 
of  his  investigations.  They  are  of  a  most  suggestive 
description,  and  although  we  do  not  at  all  points  agree 
with  the  political  conclusions  of  the  writer,  Mr.  Edward 
E.  Burgess,  and  think  also'  that  he  does  not  always  quite 
bring  his  financial  criticisms  to  a  focus,  there  can  be  no 
question  at  all  of  the  success  with  which  he  has,  in  the 
familiar  saying,  knocked  the  financial  no-method  of  the 
colony  into  a  cocked  hat.  He  demonstrates  that  there  is 
no  such  thing  as  a  regular  system  of  account  keeping, 
nothing  resembling  a  regular  debit  and  credit  account,  still 
less  any  profit  and  loss  account,  and  gives  sundry  striking 
illustrations  of  the  manner  in  which  the  truth  is  obscured 
to  the  profit  of  those  who  waste.  In  the  matter  of  debt, 
for  example,  he  proves  that  it  has  been  understated  to 
the  extent  of  almost  _;^3, 000,000 — that  is  to  say  on  the 
figures  for  the  year  ended  June  30,  1902,  those  for  a  later 
date  not  being  available  when  he  wrote.  At  that  date  the 
total  charges  upon  the  colony  as  a  State  in  the  form  of 
debt  bearing  interest  amounted  to  ;£54,283,763,  whereas 
the  net  debt  is  returned  in  the  accounts  at  ^^i,^i4,g2S. 
The  State  has  appropriated  in  one  guise  or  another  the 
whole  of  the  trust  moneys,  savings  bank  and  other,  in  its 
hands,  with  the  exception  of  a  tiny  sum  in  the  form  of 
current  cash.  Also  the  capital  accruing  from  land  sales, 
has,  according  to  the  established  colonial  habit,  been 
treated  as  revenue  just  as  the  proceeds  of  successive 
loans  have  been,  and  what  the  State,  out  of  its  general 
re\'enues,  is  alleged  toi  pay  to  the  railways  for  sendees  ren- 
dered, is  treated  as  a  pwrtion  of  the  railway  income.  This 
helps  to  disguise  the  actual  condition  of  the  railway  ac- 
count, and  to  reduce  the  deficiency  shown  thereby. 

These  railways  in  all  the  colonies,  form  the  hub,  as  it 
were,  of  the  revolving  financial  kaleidoscope,  and  by 
starving  them  they  are  made  to  appear  as  a  valuable  asset. 
In  actual  fact,  as  Mr.  Burgess  says,  the  railway  system-  of 
Victoria  is  so  over-capitalised  that  the  deficiency  would  be 
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materially  decreased  were  many  of  the  political  log-rolling 
lines  closed,  even  if  the  current  interest  on  their  construc- 
tion remained  a  permanent  debit  against  the  department. 
In  dealing  with  all  these  questions  of  Victorian  finance,  it 
must  never  be  forgotten  that  the  burden  is  laid  upon  a 
total  adult  population,  male  and  female,  of  less  than 
800,000.  The  adult  male  jxjpulaticn  of  Victoria  is  not 
more  than  400,000 — is,  indeed,  probably  less  at  the  present 
time,  because  of  the  steady  emigration  going  on — and  it 
is  upon  this  population  that  a  debt  of  nearly  _;£55, 000,000 
has  been  laid.  This,  however,  is  by  no  means  the  whole  of 
the  liabilities  borne  by  the  people,  because  Melbourne  and 
its  surrounding  municipalities  are  all  more  or  less  heavily 
burdened,  and  it  is  therefore  only  a  question  of  time,  and 
now  a  very  little  time,  when  the  true  position  will  force  it- 
self on  both  borrowers  and  lenders  in  a  manner  the  reverse 
of  agreeable.  One  complaint  made  by  Mr.  Burgess  is 
that  the  cost  of  the  Parliament  and  Civil  Service  has  be- 
come pretty  well  unbearable.  The  Civil  Service  alone 
absorbed  in  the  year  under  review  ^^1,648, 236,  and  if  the 
railway  working  expenditure  is  included,  the  total  amount 
paid  away  in  salaries  would  not  be  much  short  of 
;^2, 000,000.  Imagine  an  industrial  centre  like  Man- 
chester and  its  surrounding  towns,  or  Glasgow,  having  to 
carry  a  dead  weight  such  as  these  figures  imply.  They 
would  very  soon  revolt  against  the  pressure,  and  human 
nature  is  the  same  in  Australia  as  here. 


Notes  from    New  York. 

New  York,  August  18. 

Matters  on  the  Stock  Exchange  have  now  come  to  that 
pass,  that  there  is  as  much  puzzlement  over  the  movements 
upward  of  the  past  few  days  as  there  was  over  the  pre- 
vious downward  current.  When  the  slump  was  on  every- 
one was  asking  where  the  stocks  came  from ;  now  the  ques- 
tion is,  where  are  they  going  to?  Without  special  and 
particular  knowledge  of  what  is  going  on  behind  the 
scenes,  it  is  impossible  to  speak  dogmatically,  but  there  is 
very  little  reason  to  doubt  that  we  are  passing  through  a 
period  of  laboured  manipulation,  in  which  no  effort  is 
being  spared  to  sustain  the  market  until  the  currency  bill 
to  be  laid  before  Congress  at  its  coming  session  has  been 
put  through.  That  those  who  are  carrying  the  load  are 
not  quite  sure  of  their  ability  to  keep  it  up,  was  indicated 
a  few  days  ago  by  statements  that  appeared  in  the  papers 
to  the  effect  that  Congress  might  be  called  together  a 
month  earlier  than  originally  intended  in  order  to  pass 
necessary  currency  legislation  and  end  the  present  uncer- 
tainty. Whether  this  was  a  hint  from  those  who  are  carry- 
ing the  burden,  or  was  given  out  to  reassure  an  anxious 
crowd  of  speculating  brokers,  bankers,  and  millionaires, 
cannot  be  affirmed,  but  it  was  not  entirely  denied  from 
oflScial  circles,  leaving  it  to  be  inferred  that  the  date  at 
which  Congress  would  meet  would  be  determined  by  cir- 
cumstances. 

In  the  meanwhile  a  guerrilla  war  is  being  kept  up  by 
groups  of  different  stocks,  one  day  on  one  line  of  stocks 
and  the  next  on  some  other,  with  the  result  that  there  is 
general  demoralisation  all  round.  Looking  over  reports 
on  the  financial  situation  fromi  here  to  London  papers  I 
do  not  find  anything  indicating  the  true  situation,  and 
indeed  it  would  be  hard  to  explain  it  where  everything  is 
abnormal.  Only  one  thing  is  certain.  It  is  that 
the  market  is  under  the  control  of  enormously 
powerful  groups  which  are  manipulating  it  to  suit 
their  own  ends,  and  not  caring  a  jot  for  public  or 
private  rights  and  interests;  and  the  public  is  bewildered 
and  trusting  to  legislators  whose  business  it  is  tO'  keep 
things  obscure  while  they  are  betraying  public  interests  into 
the  hands  of  these  groups.  If  the  public  would  only 
awake  next  autumn  would  see  some  rude  and  rough  work 
in  the  market.  It  may  even  come  without  it  if  the  currency 
bill  fails. 

The  Standard  Oil  is  having  a  little  fall  all  to  itself.  It 
has  just  declared  a  quarterly  dividend  of  5  per  cent., 
which  makes  for  the  three  quarters  a  total  dividend  of  32 
per  cent.,  compared  with  45  last  year,  and  48  per  cent,  in 


1901  and  1900.  From  1891  to  1895  the  dividends  were  at 
the  rate  of  12  p>er  cent.  only.  The  stock  fell  from  6io  to 
601  when  the  news  was  given  out,  but  it  was  not  of  any 
importance;  none  of  the  stock  hardly  is  held  outside  the 
group  composing  the  company.  It  is  too  good  to  part 
with  except  under  necessity.  It  is  true  that  the  company 
is  paying  more  for  crude  oil  than  it  used  to,  but  then  the 
public  is  paying  far  away  and  above  in  proportion  for  the 
refined  oil,  and  32  per  cent,  on  a  hundred  millions  of 
capital  for  nine  months  is  a  very  comfortable  return. 

The  Lake  Superior  Consolidated  Company,  whose 
troubles  attracted  a  good  deal  of  attention  some  months 
ago,  has  been  passing  through  a  hard  experience.  Its 
common  stock  was  recently  quoted  at  i,  and  speculation 
in  its  various  issues  brought  an  old  established  Pennsyl- 
vania bank  to  grief.  As  far  as  has  been  made  public,  it 
appears  likely  that  the  company  will  be  reorganised  under 
the  management  of  a  large  well-known  foreign  financial 
establishment  here,  with  resulting  heavy  losses  to  the  con- 
fiding purchasers  of  its  heavily  watered  stocks.  Under 
other  conditions  this  enterprise  might  have  been  a  solid 
and  profitable  one,  but  promoted  as  it  was,  it  was  wild-cat 
throughout.  Its  operations  were  partly  in  this  country 
and  partly  in  Canada  in  Western  Ontario. 

A  noteworthy  matter  is  the  new  turn  of  the  American 
Press  toward  Canada.  A- few  months  ago  Canada  was  as 
much  ignored  in  American  p^apers  as  Timbuctoo ;  now  they 
are  full  of  descriptions  of  its  resources,  and  throwing  out 
invitations  to  Canadians  to  cast  in  their  lot  with  this 
country.  Csmada  buys  from  us  more  than  twice  as  much 
as  we  do  from  her,  and  you  on  your  side  p>ay  for  most  of 
the  difference;  but  there  is  a  conviction  that  they  are  over- 
doing things  a  bit  up  there.  Considerable  amounts  of 
Canadian  money  are  seeking  investment  here,  the  Cana- 
dians evidently  thinking  it  safer  on  this  side  of  the  border, 
while  expansion  beyond  limit  and  inflation  are  the  order  of 
the  day  at  Ottawa.  What  is  really  wanted  is  a  fair  recipro- 
city treaty  between  the  two  countries  tO'  begin  with,  but  the 
present  Congress  is  wedded  to  the  short-sighted  policy  that 
has  prevailed  towards  Canada  since  1867,  and  I  do  not 
think  there  is  any  immediate  prospect  of  one.  Free  trade 
of  course  would  be  better,  but  that  would  involve  the  adop- 
tion by  Canada  of  our  tariff  and  fiscal  system  which  is  not 
at  present  a  practical  question.  We  shall  probably  have 
to  wait  for  fuller  developments  in  Mr.  Chamberlain's  im- 
perial zollverein  scheme  before  anything  can  be  done.  At 
Boston  and  elsewhere,  however,  an  agitation  is  on  foot, 
and  the  New  England  fishing  interest  which  at  one  time 
strenuously  opposed  the  opening  of  the  American  market 
to  Canadian  fish,  has  now  declared  that  it  withdraws  all 
opposition  and  favours  reciprocity.         r 
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and  Correspondence. 


The  Late  Lord  Salisbury. 

It  is  hard  to  speak  ill  of  the  dead,  and  we  should  have 
preferred  to  add  nothing  to  the  judgment  passed  upon  the 
late  Marquis  of  Salisbury  in  these  columns  when  he  retired 
from-  public  life  in  July  of  last  year.  There  has,  how- 
ever, been  such  an  outburst  of  indiscriminate  eulogy  in 
newspapers  of  all  shades  of  pwlitics  and  pieties  since  he 
passed  away  on  Saturday  evening  last,  that  it  seems  a  duty 
to  recall  some  things  and  enter  a  mild  protest.  Judged 
by  chief  events  in  his  public  career  and  by  the  conse- 
quences to  this  country  of  his  long  tenure  of  the  first 
official  position  in  the  State,  the  late  Marquis  can  surely  in 
no  sense  be  considered  a  great  minister.  As  we  said  in 
July,  1902,  and  many  times  before,  the  dominant  note  of 
his  ministerial  career  was  feebleness  of  will.  Intellect  he 
had  of  a  fairly  high  order.  In  all  the  private  virtues  of 
life  he  was,  we  believe,  a  man  of  great  excellence,  but  as 
a  ruler  of  men,  as  a  guide  of  the  destinies  of  his  country, 
he  was  in  no  sense  great,  in  many  senses  a  failure.  Be- 
hold, what  is  happening  in  South-Eastem  Europe  at  this 
hour,  where  the  agonies  of  a  life  and  death  conflict  between 
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oppressor  and  oppressed  are  filling  one  of  the  most  fertile 
and  beautiful  countries  on  the  face  of  the  earth  with 
blood.  And  did  not  Lord  Salisbury  as  henchman  of  the 
late  Earl  of  Beaconsfield,  that  showey  and  heartless  poli- 
tical adventurer,  come  home  from  Berlin  shouting  "  peace 
with  honour,"  after  having  destroyed  the  hope  of  deliver- 
ance from  bondage  bestowed  upon  these  regions  by  the 
Treaty  of  San  Stefano?  In  the  still  more  momentous 
crisis  of  our  own  history  when,  as  the  report  of  the  Royal 
Commission  on  the  War  just  published  partially  reveals, 
some  of  the  colleages  in  his  Cabinet  of  twenty  were  hurry- 
ing us  into  that  most  shameful  and  ruinous  African  war, 
did  Lx>rd  Salisbury  move  a  finger  to  prevent  them,  to 
hold  back  his  headstrong  and  unprincipled  Colonial  Secre- 
tary? There  is  no  tittle  of  evidence  that  he  did.  He 
knew,  as  probably  none  of  his  colleagues  or  followers  knew, 
what  this  conflict  meant,  but  he  looked  upon  events  and 
upon  the  passions  of  the  nation  with  a  cold  cynicism  that 
enabled  him  to  take  refuge  in  indifference.  If  the  country 
was  bent  upon  going  to  the  devil  why  should  he  care  to 
prevent  it?  Lord  Melbourne  is  always  credited  with 
having  been  the  model  of  a  political  leader  who  keeps  his 
place  by  letting  things  slide,  but  his  record  in  that  art  has 
been  beaten  hollow  by  the  late  Marquis  of  Salisbury. 

Lord  Salisbury  was  never   a  popular  minister  in  any 
usual  meaning  of  that  term,  and  in  some  ways  it  is,  perhaps, 
to  his  honour  that  he  made  no  effort  whatever  to  court 
popularity.     But  the  root  of    his  indifference    seems  to 
have  been  contempt  for  the  nation  as  a  whole,  for  the 
common  people,  contempt  mingled  with  that  cynical  power 
of  analysis  which  led  him  to  keep  his  affections  for  class 
and  family  interests  and  these  alone.     His  carelessness  as 
to  what  men  thought  or  said  of  him  was  the  carelessness 
of  class  pride  not  principle.     Hence  under  his  ministry  we 
have  not  merely  suffered,   or  begun  to  suffer,  from  the 
ruinous  consequences  of  an  infamous  war,  but  have  seen 
class  set  against  class  within  the  nation,  and  the  pushing 
charlatan  exalted  as  the  embodiment  of  political  wisdom 
and  national  aspirations,  the  tool  of  the  plutocrat  placed 
in  command.     Had  Lord  Salisbury  been  as  great  a  man  of 
determination  and  conviction  as  he  was  of  intellect,  our 
national  affairs  could  never  have  drifted  into  the  confusion 
now  visible.     "  A  man  of  jjeace  "  he  was,  apologists  keep 
declaring.     He  loved  peace  and  strove  for  it,  they  allege 
Surely  that  is  ironical  praise  in  view  of  the  results  of  his 
striving  and  love.     Wars  abroad  and  conflicts  at  home — 
the   revived   zeals   and  jealousies  of  Nonconformity,  the 
exalting  of  landowner  privileges,  doles  here,  bribes  there, 
an  Irish  land-owning   class  endowed    with    even    greater 
lavishness  than  that  with  which  Mr.   Gladstone  endowed 
the  Irish  Church.     These  are  some  of  the  fruits  of  Lord 
Salisbury's    tenure  of   the  Premiership.       Disintegration 
everywhere,  and  the  trade  of  the  country  threatened  with 
deadly  peril,  extravagance,  nepotism,  corruption,  all  the 
good  old  Tory  vices  in  full  enjoyment  of  the  juices  of  the 
body  politic.     The  late  Premier  passed  away  in  peace  in 
the  bosom  of  his  family,  having  already  slipped  in  silence 
out  of  the  public  eye,  and,  let  it  be  said,  almost  out  of  the 
public  memory,  but  he  has  left  behind  him  an  inheritance 
of  conflict,  a  harvest  of  disaster,  a  warring  and  confusion 
of  selfish  cross  interests,  such  as  no  minister  of  the  Crown 
since  the  younger  Pitt  ever  let  loose  upon  his  country. 
Why  cannot  we  be  sincere  even  in  dealing  with  the  dead  ? 
It  may  be  too  early  yet  to  measure  the  character  and  influence 
of  the  late  Prime  Minister  in  all  respects,  but  it  is  not  too 
early  to  speak  the  truth  about  what  we  know,  about  what 
is  visible,  obvious  to  every  thinking  mind,  and  to  lament 
that  the  least  admirable  characteristics  of  the  first  great 
Cecil  should  have  been  so  fully  reproduced,  and  in  some 
ways  so  accentuated,  in  the  last  as  to  make  him  the  herald 
of  imperial  dismemberment,  the  weak  instrument  of  men 
of  stronger  wills,  if  feebler  intellects,  than  himself,   the 
upholder  of  class  exclusiveness  and  feudal  privileges,  at 
the  same  time  that  he  was  more  completely  the  sport  of 
the  new  wealth  than  any.  minister  the  late  Queen  ever  had ; 
the  lover  of  quiet  and  of  a  world  all  easy,  and  yet  a  man 
of  wars  and  bloodshed  far  beyond  the  average  of  British 
Empire  builders.     It  was  the  irony  of  his  fate,  the  fate  of 
the  man    who   understands    and    doth    not,  because    his 
character  is  loosely  knit  and  his  mental  force  pliable. 


A  Colourless  Royal  Commission. 

When  Mr.  Balfour  promised  the  country  a  Royal  Com- 
mission to  enquire  into  the  war,  it  was  hoped  the  politicaT 
as  well  as  the  military  aspect  would  be  gone  into.  But 
mingled  with  this  hope  there  was  a  suspicion  that  the  Com- 
missioners, in  spite  of  the  wide  terms  of  their  reference, 
would  somehow  manage  to  avoid  giving  the  public  the 
information  it  desired,  a  suspicion  only  too  well  justified 
by  the  report  now  issued.  Occasionally  the  line  between 
purely  military  matter  and  the  political  is  passed,  but 
only  by  chance,  and  in  a  sort  of  frightened  way.  For  no 
sooner  do  the  Commissioners  discover  what  they  are  doing 
then  they  stop  and  hurry  back  to  the  harmless  discussion 
of  military  tactics,  physique  of  the  army  and  other  kindred 
matters.  The  occasional  digressions  are,  however,  useful, 
as  they  indicate  the  possibilities  of  what  the  enquiry  might 
have  been  had  the  Commissioners  possessed  the  courage 
to  tackle  it  boldly  like  men.  For  example,  it  is  pointed 
out  that  the  generals  received  no  written  instructions,  but 
no  explanation  is  given  of  what  is  meant  by  this  reference. 
If  they  were  detailed  plans  of  the  campaign  drawn  up  by 
the  War  Office,  then  our  commanders  were  better  without 
them,  but  if  the  Commissioners  intend  the  phrase  to  mean 
some  general  idea  of  the  objects  of  the  war,  then  the 
neglect  of  the  War  Office  to  supply  such  instructions  must 
be  held  largely  responsible  for  the  early  disasters  of  the 
war.  That  may  account  for  the  Commissioners'  omission 
to  explain  what  they  meant  by  written  instructions.  But 
the  light  thrown  on  the  preparations  we  made  for  the  war 
is  perhaps  the  most  interesting  part  of  the  report.  It 
appears  that  immediately  after  the  Jameson  Raid  we  began 
to  study  the  lie  of  the  land  and  make  plans  for  the  in- 
vasion of  the  Republics,  continuing  to  do  so  all  the  time 
Mr.  Chamberlain  was  hypocritically  declaring  that  war 
was  the  last  thing  he  desired.  Yet  this  is  not  new  but 
only  a  confirmation  of  what  was  all  along  suspected.  On 
the  whole  the  value  of  the  report  is  practically  nil,  except 
to  military  experts,  though  when  the  questions  put  to  the 
various  generals  are  published,  with  their  answers  to  them, 
we  may  learn  something  more,  if  only  about  the  discord 
existing  between  the  War  Office  and  the  Horse  Guards. 

The  Native  Death  Rate  on  the  Witwatersrand. 

Again  and  again  we  have  wanted  to  know  how  the  blacks- 
recruited  for  the  Transvaal  mines  fare  against  disease  and 
hard  usage.  An  official  paper  has  just  been  published' 
giving  some  facts  tending  to  satisfy  this  curiosity.  In  a 
brief  covering  despatch  dated  May  23,  1903,  Lord  Milner 
informs  Mr.  Chamberlain  that  the  average  number  of 
natives  in  hospital  daily  is  computed  to  be  21.09  per  thou- 
sand, but  he  excuses  this  figure  by  saying  that  it  includes 
many  trivial  cases  of  indisposition  and  a  fair  number  of 
malingerers.  That  is  quite  in  the  Milnerian  style.  Apolo- 
gies of  this  kind,  however,  do  not  minimise  the  effect  of 
such  a  startling  fact  as  a  death  rate  amongst  the  blacks 
of  42.03  per  thousand  per  annum.  Were  that  rate  to  con- 
tinue, one  would  have  no  difficulty  in  understanding  the 
eagerness  of  the  mine  bosses  to  import  Chinese  or  other 
Asiatic  labour.  It  is  improbable  that  the  birth  rate 
amongst  the  blacks  in  South  Africa  averages  25  per  thou- 
sand. It  is  probably  under  20  per  thousand,  at  least  under 
that  in  the  ultimate  product  of  adults,  if  one  may  use  that 
phrase.  Should  this  be  the  case  it  follows  that  a  death 
rate  of  over  40  per  thousand  means  steady  depopulation, 
and  it  would  be  easy  on  this  basis  to  calculate  the  date 
when  all  the  blacks  in  South  Africa  would  have  disap- 
peared underground.  "  Oh !  but  this  is  not  the  normal'  j 
death  rate,"  the  district  officer  of  health,  Mr.  Sansom, 
declares.  Unfortunately  he  admits  that  under  the  most ' 
perfect  conditions  the  rate  will  always  appear  disadvan- 
tageous compared  with  the  figures  for  European  countries. 
We  can  quite  believe  that  and  still  think  this  an  appalling 
figure.  Mr.  Sansom,  however,  attributes  it  to  the  effects 
of  the  war.  Recent  military  operations,  he  says,  diverted 
the  stream  of  food  supplies  so  that  for  many  months 
natives  have  been  fed  on  more  or  less  non-nutritious 
mealies,  hence  they  arrive  at  the  mines  in  a  feeble  condi- 
tion. Then  blacks  brought  from  a  distance  bring  diseases 
with  them,  especially  scurvy,  so  that  it  is  a  common  sight 
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in  the  compounds  to  see  natives  who  have  come  there 
unfit,  fed  up  on  nutritious  diet  for  some  weeks  before 
being  set  to  work.  Food,  moreover,  is  reported  to  be 
somewhat  scarce  in  the  northern  districts,  so  that  the  num- 
ber of  diseased  natives  arriving  from  that  quarter  may  very 
hkely  be  increased.  These  are  vague  and  not  quite  satis- 
factory statements.  What  is  definite  enough,  however,  is 
the  enormous  number  of  deaths  from  pulmonary  disease. 
This  is  ascribed  partly  to  the  carelessness  and  ignorance 
of  the  native  workmen,  who  does  not  realise  that  whilst  he 
is  living  and  working  in  a  colder  climate  and  at  a  higher 
altitude  than  he  is  accustomed  to  he  should  take  some 
■ordinary  common-sense  precautions  against  getting  chills 
when  heated  by  exertions.  Also  it  is  due  to  working  in 
"  a  dust-laden  atmosphere,"  and  to  the  conditions  of  life  in 
•the  comiwunds.  In  other  words,  the  blacks  are  treated 
like  beasts  of  burden,  only  not  nearly  so  well  as  the  average 
man  treats  his  horse.  And  is  it  not  the  case  that  not  only 
the  close  atmosphere  but  the  temperature,  in  the  deeper 
levels  at  least,  is  such  as  to  provoke  lung  diseases  ?  Will 
the  Government  of  the  Transvaal  be  good  enough  to  get 
from  the  mine  owners  accurate  statements  relating  to  tem- 
perature and  the  circulation  of  air  at  all  levels  of  the  mines 
no  win  operation,  so  that  some  idea  of  the  life  led  by  these 
unfortunate  wretches  may  be  obtained?  This  health — or 
disease — return  is  shamefully  incomplete  but,  meagre  as 
it  is,  of  most  ominous  significance  to  all  interested  in  South 
African  mining.  Do  you  think,  friend,  that  you  have  no 
responsibility  for  the  way  your  dividends  are  earned  ? 

An  Old  Adage  in  Modern  Garb. 
In  December,  1901,  the  National  Asp.halt  Company 
camie  to  grief,  and  some  ugly  facts  came  to  light  concerning 
its  capitalisation  and  its  so-called  assets.  When  the  crash 
came  the  capital  was  practically  $58,000,000,  the  greater 
portion  of  which  had  been  supplied  by  the  confiding 
public,  but  to  this  should  be  added  $30,000,000  of  stock 
in  the  Asphalt  Company  of  America,  purchased  with 
$6,000,000  of  the  National's  bonds,  making  the  entire  gas- 
distended  capital  not  $58,000,000  but  $88,000,000.  In 
the  report  made  by  the  Audit  Company  of  New  York,  the 
actual  assets  of  the  bubble  were  estimated  at  $10,350,102, 
this  including  cash,  real  estate  and  plant.  There  were, 
however,  other  entries  in  the  books  amounting  to  about 
$51,000,000,  but  they  could  hardly  be  described  as 
tangible,  including  as  they  did  such  items  as  concessions, 
leasehold,  goodwill,  retainers  and  deferred  payments  and 
stocks,  and  bonds  in  other  companies,  items  which  might 
have  a  value,  but  probably  had  none.  The  liabilities,  the 
same  report  stated,  amounted  to  $66,000,000,  leaving  a 
book  deficit  of  a  few  dollars  less  than  $5,000,000.  For 
these  glorious  assets  the  public  had  been  asked  to  pour 
out  its  millions,  and  did,  it  being  assured  by  sundry  gentle- 
men, among  them  the  present  Chief  Commissioner  of  the 
Nevi  York  Police,  that  all  was  "  proper  in  law,  equity  and 
morals,"  and  that  interest  and  dividends  could  be  paid 
•on  ten  times  the  capital.  Instead  of  payments  default 
was  made,  and  the  company  was  promptly  wound  up  and 
Te-organised — this  has  quite  a  homelike  sound.  The  new 
company  was  to  issue  $31,000,000  in  stock,  and  a  voting 
trust  was  formed,  in  whose  hands  were  to  be  placed  the 
securities  of  the  defunct  concern.  This  idea  of  a  voting 
trust  never  seems  to  have  caught  on  in  this  country,  though 
it  appears  to  be  an  excellent  dodge  for  swamping  unruly 
shareholders.  For  ten  years  the  committee  was  to  hold  the 
•securities  of  the  National  Company,  placed  in  their  hands 
-with  power  to  deal  with  them  as  they  pleased,  since  the 
deposit  was  to  be  regarded  as  an  absolute  and  irrevocable 
assignment  for  that  period.  By  the  end  of  that  time,  pro- 
vid«l  the  business  held  out.  the  promoters  of  the  original 
concern  would  have  received  a  sufficient  coat  of  whitewash 
•to  enable  them  to  pose  once  more  as  respectable  citizens. 
"Some  of  the  men  on  the  committee  of  the  voting  trust 
represented  great  credit  institutions,  and  for  this  reason  the 
public  have  placed  their  faith  in  it,  blindly  handing  over 
their  rights,  so  that  now  it  is  almost  impossible  for  any 
important  part  of  the  assets  or  investments  to  be  recovered. 
On  May  18  of  this  year  the  receiver  ordered  a  sale  under 
the  auctioneer's  hammer  of  the  genuine  assets  of  the 
National  Company.     They    realised    $6,006,000,    though 


capitalised  at  nearly  ten  times  that  amount,  and  the  future 
of  the  new  company  promises  to  be  worse  than  the  record 
of  the  old.  To  quote  from  the  New  York  Sun,  "  one  con- 
clusion alone  stands  out  in  bold  prominence  in  the  whole 
matter,  and  that  is  that  the  investing  public  has  lost  mil- 
lions of  dollars  by  processes  which,  notwithstanding  Gen. 
Francis  V.  Greene's  statemient,  find  no  justification  what- 
ever '  in  law,  equity  or  morals.'  "  Corrupt  we  may  be  in 
England  in  our  pursuit  of  mammon,  but  we  have  not  yet 
arrived  at  the  stage  of  openly  setting  a  notorious  company 
promoter  to  look  after  the  morals  of  the  city. 

The  Position  of  Our  Money  Market. 

There  was  a  letter  in  Thursday's  Times,  signed 
"  Enquirer,"  of  a  stamp  altogether  different  from  the  mass 
of  effusions  on  fiscal  questions  inflicted  upon  the  public 
by  that,  alas,  now  too  often  comic,  newspaper.  The  writer 
drew  attention  to  the  weakness  of  the  banking  reserve  of 
the  Bank  of  England,  and  to  the  exposed  position  of  our 
market,  and  went  on  to  hint  plainly  enough  that  the 
country  has  been  living  beyond  its  means,  thus  causing 
an  excess  of  im^ports  beyond  reason.  We  considerably 
agree  with  that  view,  and  have  often  stated  it,  but  it  has 
nothing  whatever  to  do  with  the  question  of  free  trade 
V.  protection.  We  are,  and  have  long  been,  about  the 
most  extravagant  nation  on  the  face  of  the  earth,  and 
under  the  leadership  of  our  existing  unprincipled  and 
profligata  Go'vemmenit  there  can  be  noi  question  but  that 
the  nation  has  been  spending  beyond  its  means — li'ving 
on  its  capital.  Were  it  not  so  there  would  be  much  less 
foreign  money  continually  floating  in  our  market.  Pro- 
bably the  amount  of  such  m^oney  at  the  present  time  is 
about  _;^5 0,000,000,  and  constitutes  a  danger  of  the 
gravest  description,  in  ■view  of  the  poorness  of  this  year's 
harvests  and  of  the  menacing  admamistrative  necessities  of 
our  principal  foreign  creditor,  France.  All  this  is  true, 
and  it  would  be  well  if  professional  economists  and  other 
people  now  exercising  their  minds  with  the  fiscal  problem 
were  to  devote  some  attention  to  this  aspect  of  our  mone- 
tary position.  "  Inquirer,"  however,  is  a  little  astray  when 
he  demands  that  said  professors  ought  to  explain  how  the 
Bank  of  England  should  hold  only  one-third  of  the  gold 
held  by  the  Bank  of  France,  less  than  half  the  gold  in 
the  Bank  of  Russia,  much  less  than  the  Austro-Hungarian 
Bank,  and  so  on.  There  is  no  great  mystery  in  that.  One 
explanation  at  least  is  obvious  and  on  the  surface.  Our 
Bank  of  England  note  circulatioin  is  only  about 
;^3o,ooo,ooo,  against  a  stock  of  bullion  amounting  to  fronn 
_;£35,ooo,ooo  to  _;^37,ooo,ooo,  or  more,  whereas  the  note 
circulation  of  the  Bank  of  France  ranges  between 
;^i6o,ooo,ooo  and  upwards  of  ^171,000,000,  against  a 
stock  of  bullion  of  between  ^102.000,000  and 
_;^io5,ooo,ooo.  In  like  manner,  the  Imp>erial  Bank  of 
Germany  holds  a  smaller  amount  in  bullion  of  both  metals 
than  the  total  of  its  note  circulation.  We  do  not  say  that 
our  Bank  is  for  this  reason  stronger,  but  it  is  none  the  lesa 
true  that  the  enormous  mass  of  Bank  paper  money  circu- 
lating, in  France  especially,  demands  a  larger  stock  of 
gold.  The  notes,  indeed,  are  used  to  pay  for  the  gold 
accumulated,  so  that  as  long  as  they  circulate  on  a  parity 
with  the  metal  its  accumulation  does  not  necessarily  imply 
thrift  in  an  extraordinary  degree.  But  the  enormous 
excess  of  notes  does  imply  danger. 

Where  our  banking  position  is  exceedingly  weak  is  in  its 
exposedness,  not  in  the  smallness  of  the  gold  stocks  comr 
pared  with  the  liability  on  notes  in  circulation.  It  is 
totally  unprotected  against  foreign  demands  at  the  present 
time,  and  in  a  far  worse  position  to  apply  its  one  remedy, 
an  advance  in  the  Bank  rate,  than  it  is  in  ordinary  times, 
because  of  the  necessities  of  our  spendthrift  Government 
This  pKjint  cannot  be  too  much  or  too  often  insisted  uix>n, 
and  it  is  a  pity  that  the  clamour  about  protectionism 
should  divert  people's  minds  from  its  consideration. 
Nearly  _;^i 8,500,000  of  our  note  circulation,  is  based  upon 
debt  due  to  the  Government,  some  of  it  dating  back  to 
the  days  of  William  and  Mary,  the  last  _;^275,ooo  of  it 
dating  from  this  week.  As  long  as  that  debt  is  not  re- 
deemed in  gold  it  is  impossible  for  the  Bank  of  England 
to  keep  a  large  stock  of  metal  against  market  necessities. 
But  it  could  not  do  so  just  now  in  any  case,  because  the 
Treasury  is  at  every  other  turn  rushing  to  the  Bank  t(j 
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order  it  to  create  fresh  credit  by  means  of  which  the  debts 
of  the  nation  may  be  paid.  This  credit  is  flung  on  the 
market  regardless  of  consequences,  and  acts  there  at  first 
as  if  it  were  sovereigns,  but  in  the  long  run  precisely  as 
a  forced  paper  currency  acts.  It  presses  down  the  current 
rate  for  short  loans,  and  utterly  paralyses  the  action  of  the 
Bank  in  endeavouring  to  maintain  a  barrier  against  gold 
exports.  The  u'timate  action  of  credit  stimulants  of  this 
description  must  be  to  stimulate  eocports  of  gold.  The 
false  or  sham  money  drives  away  the  real.  It  prom,pts 
extravagance  in  all  directions,  and  helps  to  delude  the 
unthinking  multitude  with  the  notion  that  we  are  so 
abundantly  rich  that  it  really  does  not  matter  what  we  do 
or  how  we  spend.  Hence  excessive  imports  and,  by  and 
by,  an  alarming  scarcity  of  hard  cash.  We  shall  certainly 
have  a  banking  crisis  of  the  moist  appalling  description  as 
finale  to  this  abandoned  system  of  finance,  but  until  the 
crisis  comes  we  may  be  certain  the  City  will  plough  on  its 
way,  uneasy  but  indifferent,  half  aware  of  its  danger,  but 
hoiping  for  the  miracle  that  would  turn  paper  into  gold  at 
need. 

Australian  iNDEBTEDNEsa 
The  writer  of  the  following  letter  is  really  not  in  dis- 
agreement with  us;  he  merely  fails  tO'  see  the  consequences 
within  the  colonies  of  a  stoppage  of  the  inflow  of  borrowed 
money  from  London.  Where  would  the  money  come  from 
to  pay  the  wages  of  the  unemployed  but  for  that  money? 
Everything  in  Australia  is  on  an  unreal  foundation  so  long 
as  the  means  to  pay  the  workers  is  to  such  a  large  extent 
found  in  new  loans.  Let  the  borrowing  be  stopped, 
whether  because  we  cannot  lend  or  because  the  market 
or  the  borrowing  state  has  acquired  some  touch  of  common- 
sense  and  common  honesty,  and  the  whole  pressure  of  the 
charges  upon  the  already  existing  debts  would  at  once  fall 
upon  the  wealth  producers  in  these  colonies.  Nothing  can 
be  more  sure  than  that  the  people  would  immediately 
throw  off  this  burden,  regarding  it  as  intolerable.  That, 
briefly,  is  why  we  continually  harp  upon  the  danger  imder- 
lying  the  false  and  dishonest  system  of  loan  multiplication 
under  which  Australian  indebtedness  has  risen  toi  its 
present  magnitude. 

To  the  Editor  of  the  Investors'   Review. 

Sir, — I  have  read  your  article  appearing  in  the  issue  of  May  30 
on  the  above  subject,  and  cannot  agree  with  the  conclusion  you 
arrive  at,  namely,  that  if  "  London  ceases  to  lend "  "  then  the 
collapse  will  come."  The  great  hope  of  the  commercial  commu- 
nity, and  I  may  say  of  all  who  have  a  sincere  interest  in  the  wel- 
fare of  their  country,  is  that  the  TJritish  investor  will  refuse  to  lend 
more  money  to  the  States,  but  in  particular  to  the  State  of  New 
South  Wales. 

If  that  were  accomplished  then  jobbery  and  corruption  would 
become  less  rampant,  and  the  army  of  unemployed  would  be 
obliged  to  work  in  a  legitimate  manner,  obtaining  payment  accord 
ing  to  the  ability  and  energy  displayed.  Past  experience  prove! 
that  the  stoppage  of  loan  money  means  an  impetus  to  the  produc 
tion,  and  consequently   to  the  prosperity  of  the   State. 

The  characteristic  of  an  Australian  is  always  to  "  lean  against  a 
post,"  and  the  only  way  to  teach  him  to  stand  upright  is  to  gradu- 
ally take  away  the   support. 

Great  Britain  has  for  many  years  supplied  the  Governments  of 
these  States  with  money  whenever  it  has  been  asked  for,  with  the 
result  that  they  have  become   spendthrifts. 

Let  London  cease  to  lend,  and  it  will  be  the  greatest  blessing 
vouchsafed  to  Australia   for   many  a  long  year. 
Yours  truly, 

A  Twenty  Years'   Colonist. 

Sydney,  July  9,  1903. 

The  Shell  Transport  and  Trading  Company. 
This  is  one  of  the  interesting  and  peculiar  joint-stock 
companies  whose  share  list  we  intended  to  overhaul  at  an 
early  date,  but  the  Financial  News  has  got  ahead  of  us. 
Therefore,  we  are  indebted  to  it  for  the  appended  extract 
from  the  list.  It  will  be  found  most  interesting,  especially, 
perhaps,  after  the  next  list  comes  to  be  filed.  The  two 
principal  shareholders  are  members  of  the  firm  of  Marcus 
Samuel  and  Co.  As  is  well  known  the  company  holds  a 
dominant  position  in  the  Asiatic  Petroleum  trade,  and 
that  has  not  been  altogether  flourishing  of  late.  Profits 
must,  therefore,  have  been  cut  into,  especially  as  the 
United  States  Standard  Oil  Monopoly  is  in  the  fight — and 
losing  money  we  hope.  To  calm  shareholders'  minds,  in 
the  absence  of  the  balance-sheet  for  the  past  calendar  year, 
which  should  have  made  its  appeamce  in  June  last,  a  sort 


of  oflScial  statement  has  been  published  to  the  effect  that 
all  is  well.  No  facts  are  given  to  support  this  optimism, 
and  the  only  excuse  offered  for  the  delay  in  issuing  the 
accounts  is  "  formalities  and  negotiations  incident  to  the 
formation  of  the  Asiatic  Petroleum  Company,  one-third  of 
whose  capital  is  held  by  the  Shell  Transport  Company." 
Said  Asiatic  Petroleum  Company  was  registered  here 
in  June  last  with  a  capital  of  _;^2, 000,000  in  jQio  shares, 
says  the  Financial  News.  Is  it  a  new  "  combine  "  designed 
tO'  end  competition  ?  Probably,  but  why  delay  the  Shell 
Transport  Company's  balance-sheet  on  that  score?  Oh,. 
the  new  company  was  really  a  year  old  before  it  took  legal 
shape  at  Somerset  House,  and  all  the  trading  was  done  by 
it  since  July  i,  1902,  so  Shell  Transport  shareholders  must 
wait  its  convenience  before  they  know  how  they  stand. 
Good,  and  we  are  glad  that  about  half  the  issued  capital 
appears  to  be  still  held  by  those  who  can  afford  to  wait : — 

Pref.  Ord. 

shares.  shares. 

Cunliffe,  L.  D.,  118,   Leadenhall  Street  ...        —  i4,6ir 

Best,  A.  V.  D.,  Hereford  House,  Park  Street, 

W.  —  25,611 

Delmege,  E.  T.,  7,  St.  Helens  Place     —  10,000 

Sedgwick,   H.  B.   L.,   31,  Lombard  Street        ...         —  11,411 

Graham,  H.  N.,  merchant,  55,  Cathedral  Street, 

Glasgow  —  14,978' 

Black,  R.  J.,  40,   Queen's   Gate  Terrace,    S.W.         —  25,611 

Erdmann,   C,  and   Millitzer,    R.,  care  of  Carlo- 

witz  and  Co.,  Hamburg         —  io,ii2- 

Mitchell,   W.  F.,    care    of    Samuel    Samuel  and 

Co.,  Yokohama  ...         ...         ...         ...         —  22,522 

Benjamin,    H.    N.,   16,   Leadenhall    Street        ...         —  36,684 

Samuel,  Si^■Marcus,  merchant,  and  Lord  Mayor 

of  London,  80,  Portland  Place,  W.  ...  5,375  708,291 
Rickmers,    Rheismuhlen,    Rhederei,    and   Schiff- 

bau,  Actien  Gesellschaft,  shipowners,  Bre- 
men           —  72,111 

Arnhokl,    P.,  merchant,   5,   East  India  Avenue  —  ii,2co- 

Arnho'.d,  J.,  care  of  Arnhold,  Karberg  and  Co., 

5,    East    India   Avenue  ...  ...  ...         —  '5,244 

Samuel,  Samuel,  merchant,  16,  Leadenhall  Stiee;    5,485        417,034 

A  ViCKERS  Transformation. 

When  in  1 900  the  £,1  ordinary  shares  of  the  great  war 
material  business  of  Vickers,  Sons  and  Maxim  soared  to 
nearly  jQ-j  each,  and  the  growth  of  the  company's  profits 
Seemed  illimitable,  few  people  imagined  that  within  a 
comparatively  short  time  the  board  would  be  called  upon 
to  attempt  to  re-assure  their  shareholders  in  consequence 
of  a  disastrous  fall  in  the  market  price  of  the  capital. 
Those,  however,  who  have  followed  closely  the  history  of 
the  undertaking,  and  are  aware  of  the  unreal  nature  of  a 
large  part  of  its  capital,  will  be  little  surprised  that  these 
ordinary  shares  recently  touched  25s.  each.  In  the 
analysis  of  the  accoomts  which  have  appeared  in  this 
Review  during  the  last  two  or  three  years,  we  have 
exposed  the  weaknesses  of  the  financial  position,  and  as 
recently  as  March  of  the  current  year  pointed  out  how 
severely  strained  the  business  had  become.  A  decline  in 
the  interim  dividend  and  an  explanatory  circular  were 
therefore  fully  to  be  expected.  Needless  to  say,  the 
directors  commence  with  a  "  regret,"  and  it  is  to  the  effect 
that  the  adverse  conditions  of  trade  alluded  to  Ln  the  last 
report  still  continue,  and  have  diminished  the  operations 
of  the  company  in  nearly  all  branches  of  its  manufactures 
during  the  past  half-year.  But  the  board  desires  to  re- 
assure the  alarmed  shareholders,  so  it  tells  them  that,  as 
was  the  case  last  year,  the  second  half  promises  to  be 
better  than  the  first,  and  there  is  good  reason  to  look 
forward  to  a  further  advance  next  year,  although  there 
does  not  at  present  seem  to  be  much  prospect  of  any 
decided  improvement  in  the  general  steel  and  shipbuilding 
trades  Letters  have  been  received  from  individual  proi- 
prietors  asking  the  reason  for  the  great  fall  in  the  price  of 
the  shares,  and  such  "  wild  and  totally  unfounded  rumours  " 
have  been  started  "  that  the  directors  think  it  desirable 
to  state  that  nothing  in  the  company's  affairi  warrants 
the  shrinkage  in  price  which  has  taken  place."  Those 
interested  will  doubtiess  be  relieved  to  bear  this,  but  if,  as 
is  stated,  the  financial  position  is  very  strong  it  must  have 
improved  materially  since  the  issue  of  the  last  balance- 
sheet.  The  company's  manufactures,  we  are  tcld,  still 
retain  their  prominence,  and  in  the  opinion  of  the  directors 
there  is  no  reason  why  with  a  revival  of  trade  the  profits 
sihould  not  rise  again  to  the  level  of  the  years  previous  Co 
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1902.  But  how  stands  the  latest  purchase,  the  Beardmore 
business  ?  Are  its  revenues  still  being  used  in  extensions, 
or  were  the  profits  of  this  costly  acquisition  available  for 
distribution  in  respect  of  the  past  half-year?  And  what 
about  the  effect  of  recent  lavisih  additions  to  capital? 
These  are  questions  which  ought  to  be  answered  by  some- 
thing more  than  good  words.  We  must  never  overlook 
the  fact  that  interest  has  to  be  found  on  the  ^i,oc50,ooo 
of  debenture  stock  raised  under  such  peculiar  circum'- 
stances  at  the  end  of  last  year. 

The  Corporation  of  Foreign  Bondholders. 
We  canrot   devote   much  space   to  the  report  of  the 
■Corpc ration  of  Foreign  Bondholders  for  the  year  1902-3. 
It    tells    us    little    that  is  new,  and  only  those   directly 
concerned   will    feel  inclined   to   waste   valuable  time    in 
perusing  the  doleful  story  of  failure  which  the  Council 
once  more  unfolds.     Needlesis  almost  to  say,   the  bulky 
volume  commences  with  an  expression  of  regret  that  nonei 
of  the  defaulting  foreign  governments  have  come  to  an 
arrangement  with  their  creditors  during  the  past  year.     But 
the    singular   body   over   which    Lord    Avebury  presides 
hastens  to  record  that  no  fresh  default  has  occurred,  and 
that    the    credit  of    several  of   the   countries  which    are 
making   efforts  to  keep  faith   with    the  bondholders   has 
materially  improved.     The  Council  seems  to  be  in  con- 
stant dread  lest  its  efforts  should  go  unappreciated  by  the 
unfortunate  individuals  whose  affairs  are  confided  to  it, 
and  in  the  report  now  under  notice  gives  vent  to  quite 
pathetic  language.     It  fears  that  most  of  those  who  read 
these  reports,  which  are  necessarily  confined  to  a  review 
of  the  most  important  features  of  each  year's  oiperations, 
have  little  idea  what  a  large  amount  of  work  is  done  by 
■the  Corporation,  no  account  of  which  appears,  or  which  is 
only  incidentally  mentioned,    and    proceeds  to   imj>art   a 
little,  information.     The  weary  creditor  who  cannot  get  his 
interest,  and  whose  capital  is  usually  worth  about  20  per 
cent,  of  its  face  value,  sometimes  less,  is  told  that  many 
lichemes  which  neces-siitate  most  careful  consideration  are 
discussed,   and  are  frequently   embodied   in  draft   agree- 
ments.    Only  too  often,  however,  the  proposals,  through 
some  unexpected  development,  prove  abortive,  and  all  the 
labour  expended  produces  no  practical  re.sults.     Whether 
Settlements   are  effected  or   not,  the   volume  of  work   is 
practically  the  same,  but  details  of  the  negotiations  cease 
to  be  of  interest,   and   it  is  useless  to  reproduce  them, 
or  at  any  rate  to  give  them  more  than  passing  notice.     It 
must  also  be  rememliered  that  the  Corporation  gives  in- 
formation on   a  great   variety   of   questions   to  numerous 
correspondents    and    enquirers.       Having    digested    this 
digression,    bondholders    will  at    once  turn  to   the   little 
table  which  always  appears  on  the  last  page  of  the  report, 
because   it   bears  such  eloquent    testimony  to    the   work 
accomplished  in  each  successive  year.     The  statement  is 
always  worth  reproduction,  and  we  append  it : — 

Summary   of   Principal   Loans  in  Default   in  1902-1903. 

Approxi" 
Approximate  mate 

Principal  Interest 

Outstanding.  Arrears. 

Argentine    Municipal   Loans          1,051,500  773,728 

Argentine  Provincial  Cedulas        15,207,738  — 

Colombia         ...          ...          ...  2,700,000  216,000 

Costa    Rica                ...         ...         ...         ...  2,000,000  185,250 

Former  Confederate   States           ...         ...  2,418,800  6,434,008 

Guatemala                  ...         ...         ...         ...  1,482,800  266,904 

Honduras                    5.39^,570  14,289,783 

Louisiana   (Certificates)        ...         ...         ...  184,432  — 

Mississippi                  ...         ...         ...         ...  1,400,000  4,625,000 

Santo  Domingo         3.885,350  — 

Venezuela        4,571,167  859,992 

West    Virginia           3,047,874  — 


Total 


—  43.348,231        27,650,665 


Congratulationsl  are  accorded  Nicaragua,  Paraguay, 
Uruguay,  Salvador,  and  Liberia  on  the  faithful  observance 
of  their  obligations,  but  the  Council  seems  a  little  ashamed 
of  the  Portuguese  settlement,  and  again  expresses  the 
opinion  that  the  more  favourable  terms  asked  for  .should 
have  been  granted.  Bondholders  will  no  doubt  be  truly 
grateful  for  these  kind  words,  and  share  toi  the  full  the 
hope  that  the  Portuguese  Government  will  break  loose 
from  the  traditions  of  the  past  in  the  management  of  its 


finances,  and  that  the  deficits  which  appear  year  after  year 
in  their  accounts,  owing  to  excess  of  expenditure  over 
revenue,  will  disappear.  Greece  does  not  encourage  the 
Council  to  breathe  words  of  praise  regarding  its  financial 
administration,  and  stepping  from  that  country  to  Ecuador, 
which  is  next  dealt  with,  we  find  that  some  of  the  old 
tricks  have  been  played  again.  Funds  for  sinking  fund 
No.  2  have  not  been  forthcoming,  nor  has  the  substitution 
of  security  bonds  in  accordance  with  the  terms  of  last 
agreement  been  effected.  However,  a  new  artangement 
has  been  entered  intoi,  which  under  all  the  circumstances 
of  the  case  the  committee  think  the  bondholders  will  be 
wise  to  accept.  Naturally  the  amount  of  security  to  be 
substituted  is  considerably  less  than  was  originally  pron 
vided  for,  but  we  must  not  forget  that  in  the  interval  the 
amount  of  the  special  series  bonds  has  been  very  consider- 
ably reduced,  and  as  the  Government  undertakes  to  apply 
preferentially  the  sum  of  $90,000  per  annum  to  the  pur- 
chase on  the  market  of  these  special  bonds  everything 
is  now  expected  tO'  be  all  serene.  The  Colombian  Govern- 
ment has  been  urged  not  to  forget  the  poor  external  bond- 
holders when  the  money  received  in  connection  with  the 
Panama  Canal  is  being  divided  up,  and  Costa  Rica  pro> 
mises  yet  one  more  proposal  now  that  the  two  years'  sus- 
pension of  the  debt  service  asked  for  has  expired.  Various 
unfortunate  incidents  stood  in  the  way  of  a  settlement  of 
the  Argentine  Cedulas  question,  and  Guatemala  is  proof 
against  all  entreaties  to  display  a  little  honesty.  Honduras 
shares  its  neighbour's  reluctance,  and  the  Ituana  Railway 
quickly  made  use  of  a  possible  excuse  for  ceasing  to  pay 
the  interest  on  its  debentures.  The  New  Zealand  Midland 
Railway  business  is  best  passed  over,  lest  one  indulges  in 
v|iolen«  llanguaget,  but]  it  maly  he  remiarked  that  the 
_;^i 50,000  payable  to  debenture  holders  is  to'  be  forth- 
coming in  cash,  and  not  3  %  per  cent,  bonds,  which,  without 
a  doubt,  would  stand  at  a  discount.  As  to  Santo  Domingo, 
the  Council  are  able  to  report  "with  much  satisfaction" 
that  an  agreement  was  signed  in  January  last  between  the 
Governments  of  the  United  States  and  Santo  Domingoi, 
under  which  the  matters  in  dispute  between  the  Improve- 
ment Company  and  the  Dominican  Government  were  to 
be  referred  toi  international  arbitration.  These  peaceful 
arrangements,  however,  are  evidently  becoming  rather  tame 
to  the  Council,  and  we  rather  fancy  it  would  like  to  sea 
all  these  defaulting  foreign  States  battered  into  submdssicn', 
as  was  Venezuela.  It  is  a  bit  disappointed  that  the  bond- 
holders' claims  on  that  country  have  been  placed  in  thei 
third  rank,  but  a  magnificent  precedent  has  been  laid 
down,  and  if  only  the  Government  would  lend  a  few  gun- 
boats what  wouldn't  the  Council  do.  Even  the  country's 
creditors  will  be  pleased  if  we  make  only  a  brief  reference 
to  Turkish  affairs.  As  is  well  known  the  Lord  Chief 
Justice  of  England,  on  July  23  last,  upheld  the  right  of 
the  debt  council  to  pay  an  additional  J^  per  cent,  interest 
00  the  Turkish  grouped  bonds,  a  right  which  had  been 
di.sputed  by  the  Ottoman  Government.  Meanwhile,  the 
unification  negotiations  have  proceeded,  and,  as  usual,  the 
Corporation  did  not  see  its  way  to  advise  bondholders  to 
reject  the  scheme  as  accepted  by  the  Sultan  and  Conti- 
nental holders,  but  contented  itself  with  seeking  one  or  two 
modest  concessions.  These  are  under  consideration,  and 
the  result  is  anxiously  awaited.  We  are  glad  to  observe 
that  a  fitting  tribute  is  paid  to  Mr.  H.  Babington  Smith 
on  bis  retirement  from  the  Council  of  Administration  of 
the  Ottoman  Public  Debt  for  his  splendid  services  on 
behalf  of  the  English  bondholders.  If  only  the  Corpora- 
tion of  Foreign  Bondholders  consisted  of  men  of  his 
abilities,  resource  and  tact  how  different  things  might  be. 

Irish  Railways. 
Of  the  four  countries  comprised  within  the  United  King- 
dom, Ireland  has  certainly  occupied  the  foremost  place 
in  the  public  mind  during  recent  months.  The  King's 
visit,  the  Land  Bill,  the  great  motor  car  race,  and  the 
change  in  the  Lord  Lieutenancy,  have  all  done  their  share 
in  bringing  the  distressed  isle  into  prominence,  and  we 
may  indulge  the  hope  that  these  far  reaching  events  may 
mark  the  dawn  of  an  era  of  greater  prosperity  than  the 
land  has  witnessed  for  many  a  day.  Should  they  do  so,  the 
first  institutions  to  feel  the  beneficial  effects  will  probably 
be  the  country's  railways,  and  it  is  a  good  augury  for  the 
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future  that  in  the  six  months  to  June  30,  which  we  are 
about  to  bring  under  review,  the  position  of  most  of  the 
undertakings  was  more  than  maintained.  From  the  sub- 
joined table  it  will  be  noticed  that  every  company  reports 
an  increase  in  gross  earnings,  and  that  in  six  instances 
that  advance  is  reflected  in  an  improved  net  revenue.  The 
Great  Southern  and  Western  leads  the  way,  both  pas- 
sengers and  goods  expanding  considerably,  and  we  learn 
that  the  management  is  making  considerable  efforts  to 
cultivate  the  traffic  of  butter  and  other  perishable  comb 
modities  which  form  some  of  the  chief  industries  of  the 
land.  The  rise  in  expenditure  was  chiefly  due  to  heavy 
expenditure  on  locomotive  re{>airs  and  renewals  and  a 
bigger  coal  bill.  A  portion  of  the  Midland  Great  Western 
increased  re\-enue  was  saved,  notwithstanding  that  here 
also  the  locomotive  department  drew  away  a  tidy  additional 
sum,  but  the  considerably  improved  earnings  of  the  Great 
Northern  all  disappeared  when  working  expenses  had  been 
provided.  In  almost  every  department  expenditure  in- 
creased, maintenance  of  way  and  locomotive  power  leading 
the  way.  The  Dublin,  Wicklow  and  Wexford  shared  the 
rndsfortune  of  the  Great  Northern,  but  the  Belfast  and 
County  Down,  Belfast  and  Northern  Counties,  Cork, 
Bandon  and  South  Coast,  and  the  Donegal  all  derived  net 
benefit  from  the  advance  in  gross  income.  The  Dublin 
Wicklow  seems  to  have  suffered  from  an  adjustment  of 
accounts,  for  whereas  last  year  maintenance  of  way  cost 
^16,750,  a  sum  reduced  by  ;£3,ooo  by  a  transfer  from  the 
coast  defences  reserve  account,  for  the  period  under 
review  the  charge  was  ;^i9,25o,  and  no  relief  came  from* 
a  special  source.  As  is  well  known,  the  Belfast  and 
Northern  Counties  Railway  has  been  acquired  by  the  Mid- 
land Comipany,  and  it  may  be  supposed  that  the  report 
recently  issued  to  shareholders  is  the  last  they  will  receive. 
The  company  did  nothing  out  of  the  way  during  the  past 
six  months,  and,  although  there  was  an  increase  of  ;^6,ooo 
in  minerals,  this  is  chiefly  O'Wing  to  a  change  in  classifica- 
tion made  at  the  request  of  the  Board  of  Trade.  Certain 
points  of  the  line  became  invaded  by  floods,  necessitating 
increased  expenditure,  but  a  recurrence  of  the  trouble  need 
not  be  looked  for.  As  to  the  dividend  record,  three  favour- 
able movements  and  nothing  adverse  have  to  be  recorded, 
as  the  apparent  change  in  the  Donegal  distribution  is 
merely  due  to  rearrangement  of  capital.  Taken  altogether, 
the  figures  may  be  regarded  as  satisfactory,  and  we  hope 
to  be  able  to  speak  of  further  improvement  when  the 
current  half-year's  results  come  under  discussion. 


Gross  Receipts. 

Net  Receipts. 

Div! 
Ord. 

.  on 
Stock. 

1903. 

1902. 

1903. 

1902. 

1903. 

190a. 

p.c. 

p.c. 

£, 

& 

£. 

i 

p.a. 

p.a. 

Belfast  &  County  Down 
Belfast      &      Northern 

67,019 

64,327 

25,634 

25i"3 

5 

S 

Counties           

1531872 

148,316 

50,039 

49,76s 

:^ 

4i 

Cork  Bandon  &  S.  Coast 

41,181 

39.580 

17.294 

16,860 

I 

Donegal     

16,741 

J5.932 

4,813 

4,3°2 

3 

Dublin  Wicklow  &  Wex 

ford         

129,790 

125,663 

45,742 

48,334 

ml 

nil 

Great  Southern  &  West- 

ern           

63J,I23 

608,428 

220,021 

207,969 

3 

A 

Great  Northern 

451.295 

433.298 

187,530 

189,400 

6 

61 

Midland  Great  Western 

289,702 

274,662 

117,855 

111,900 

3S 

3 

"  On  Converted  Ordinary. 

A  Few  of  Lipton's   Faithfuls. 

A  couple  of  years  have  elapsed  since  we  last  had  a 
peep  at  Lipton's  share  list,  and  feeling  a  Uttle  curious  as 
to  how  so'ine  of  the  favoured  allottees  had  behaved  during 
the  .steady  fall  in  the  value  of  the  company's  shiares  took 
advantage  of  the  prevailing  business  slackness  to  once 
moie  attack  the  three  huge  volumes  containing  the  names 
of  the  ordinary  shareholders.  The  great  bulk  of  the  shares 
is  Still  in  the  hands  of  the  small  "  general "  shopkeeper 
and  kindred  tradesman  who,  when  the  original  allotment 
was  made,  became  the  happy  possessor  of  five  or  ten  shares 
that  might  at  one  time  have  been  sold  at  a  substantial 
premium.  Their  confidence  was  worthy  of  a  better  re- 
ward than  a  fall  of  3  per  cent,  in  the  dividend  and  of 
^2  in  the  market  price.  The  humble  holders,  however, 
have  been  indiscreet  in  good  comipany,  even  along  with  the 
upper  ten,  as,  on  comparing  the  latest  list  with  the  one 
given  in  our  columns  in  September,  1901.  we  note  that 
geveral  "  big  "  people  who  ought  to  know  better  are  still 


tenaciously  holding  on.  Most  of  the  Faudel  Phillips's, 
dear  friends  of  Sir  Thomasi,  decline  to  further  break  tlie 
market  by  throwing  out  their  holdings,  the  Marquis  of 
Breadalbane  hangs  on  like  a  leech,  as  does  his  wife  Alma, 
the  Marchioness,  together  with  Mr  John  Barker,  of  the 
well  known  storesi,  the  Right  Hon.  Sir  Francis  Jeune,  Lord 
Pirbright,  and  Mr.  Alexander  Young,  the  famous 
accountant.  Let  us,  however,  offer  a  few  people  our  con- 
gratulatio'Dis  on  having  either  "  got  out "  or  reduced  their 
holdings.  Mr.  John  Balfour  and  Miss  Ada  L.  Balfour 
have  disposed  of  a  tidy  few  shares,  and  among  the  banks 
which  seem  to'  have  sitruggled  clear,  or  nearly  so,  we  may 
mention  the  Manchester  and  Liverpool  District,  British 
Linen,  Parrs,  the  Bank  of  Scotland,  the  London,  City 
and  Midland,  and  the  Clydesdale.  The  National  Bank  of 
Scotland's  clients  succeeded  in  selling  a  fair  quantity,  we 
hoipe  at  a  profit,  but  as  it  performed  the  duties  of  issuing 
house  it  will  doubtless  long  be  more  or  less  encumbered 
with  this  kind  of  thing,  Mr.  Geo.  M.  Jevers  has  passed  on 
a  few,  and  the  Earl  of  Sandwich  his  entire  holding,  but 
we  .suppose  we  ought  to  congratulate  the  yachtical  baronet 
— is  he  a  baronet,  by  the  way — whoi  sold  the  business  and 
let  in  the  public,  on  the  fact  that  the  building  of  three 
Shamrocks  has  not  involved  the  sacrifice  of  a  single  share 
00  his  part.  Indeed,  the  completion  of  the  latest  boat — 
most  shareholders  will  sincerely  hope  the  last — seems  to 
have  left  hiqjk  with  a  few  pounds  in  hand,  as  we  observe 
that  he  has  added  100  shares  to  the  number  received  a3 
part  of  the  purchase  price.  But  let  the  record  speak  for 
itself : — ' 


Holdings 
of  Ordinary 
Shares  June 

17,  1903. 


Balfour,    Ada    L.  

Bampfield,    Fredk.  

Barclay,   John  J.  

Bennett,  Joseph       

Burrow,  Fredk 

Balman,   Michael 
Breadalbane,  Marchioness  of 
Breadalbane,  Marquis   of,  K.G. 

Baiker,    John  

Balfour,    John 

Cragg,  John,   and  another  (Clydesdale  Bank)... 

Cumberland,   Jonas   Richard   D 

Doyle,   \Vm.  

Dent,   Wm.   S 

Dalnmple,    Rt.    Hon.  Viscount  

Faude'i-Phillips,  Lady  Helen       

Faudel-Phillips,  Samuel    H 

Faudel-Phillips,  Geo.   F.  

Faudel-Phillips,  Benjamin  S 

Faudel-Phillips,  Benjamin  S.,  and  another 

Garside,    Frederick  

Glenny,    James,   and   others 
Jevers,    Geo.    M. 
Jevers,  Phoebe  E. 

Isaac,    Fredeick    S.  

Jeune,   Rt.   Hon.   Sir  Francis  H.  

Leader,    Francis  M.    (c/o  National    Bank)      ... 

Lipton,   Sir  Thomas   J.,   Bart.  

Lipton,    Sir  Thomas  J.,   Bart.  

Lowder,     Matthew  

Pope,   Edwin  

Park,    Emma    E. 

Pirbright,    Lord       

Plumnier,    Robert  

Robertson,  James,  and  another  (National  Bank 

of  Scotland        

Thompson,  Sir  James       

Taylor,    Wm.  

Todd,   Geo.,    and    another    (National    Bank    of 

Scotland 
Whitelam  and  others   (Provident  Association   of 

Londonl 

Wharry,  Robert       

Young,  Alexander  •• 


1,000 

1,960 
1,900 
2,400 
1,000 
2,000 
1,000 
1,268 

30 
1,000 

1.55° 
1,500 
1,000 

9.75° 
2,200 

332 

75° 

1,000 

1,000 

1,630 

13.720 
3,000 
1,000 
5,000 
1,000 

333>333 
100 

3.405 
1,000 
1,000 
1,500 
1,010 

73.214 
2.S'5 
1,000 

650 

1,150 

1. 150 
1,000 


Trans- 
ferred. 

I.2'S 
1.372 


77S 


2,830 


250 


29a 


The  United  South  African  Association,  Limited. 

Subjoined  are  the  names  and  holdings  of  some  of  the 
principal  shareholders  in  this  interesting  little  company, 
which  was  incorporated  in  February,  1902,  for  purposes 
not  yet  acknowledged,  at  least  not  known  to  the  public 
at  large.  We  are  disposed  to  think  that  the  principal 
immediate  object  of  its  existence  is  the  nursing  of  the 
Premier  Mine  in  the  Transvaal,  that  wonderful  "  find  "  of 
diamonds  which  is  going  to  yield  such  fabulous  aggregates 
of  millions  in  the  vague  by  and  by.  We  say  "  nursing,"" 
l>ecause  it  is  entirely  against  the  interests  of  De  Beers- 
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of    William    Fleming 


253,100  shares;  called 


that  the  Premier,  or  any  other  diamond  mine  outside  its 
immediate  control,  should  be  allowed  to  become  active 
competitors  in  the  diamond  market  until  the  Kimberley 
mines  are  worked  out  When  they  approach  exhaustion 
we  may  be  quite  sure  that  De  Beers  will  be  ready  to  under- 
take the  development  and  marketing  of  the  other  mines. 
But  why  should  the  company  be  formed  at  all,  if  its  object 
is  not  to  bring  alx>ut  an  immediate  market  boom  in  the 
shares,  or  the  creation  of  subsidiary  companies,  which 
could  also  be  utilised  as  distillers  of  millions  for  the 
favoured  few?  The  answer  seems  to  be  that  some  kind 
of  organisation  was  necessary  to  hold  the  rights  over  the 
Premier  Mine,  and  to  make  the  holding  of  these  rights  all 
the  more  easy  it  looks  as  if  the  sublime  Government  of 
Lord  Milner  had  been  beguiled  into  drawing  up  conditions 
applicable  to  the  Premier  Mines  of  such  a  drastic  character 
aa  will  effectually  keep  independent  adventurers  off  the 
field.  We  do  not  know  that  this  is  the  case,  but  only 
suspect,  and  the  inference  is  thoroughly  in  accordance  with 
what  we  have  been  taught  by  the  past  career  of  some  of 
the  gentlemen  conspicuous  amongst  the  owners  of  this 
United  South  African  Association's  shares.  So  we  have 
taken  the  trouble  to  copy  the  list  of  shareholders,  and  print 
the  major  part  of  it  here  so  that  it  may  be  on  record  when 
the  development  of  events  attracts  public  attention  to 
the  Piemiier  Mine  and  those  who  own  it.  Under  existing 
laws  or  ordinances,  six-tenths  of  the  property  remain  in 
the  hands  of  the  Transvaal  Government.  How  much  will 
remain  when  De  Beers  is  ready  to  open  up  the  new  mine, 
and  the  diamond  vending  syndicate  behind  it  anxious  to 
traffic  in  the  stones? 

DiKECTOES. 
Lord   Charles   Montagu. 
Oscar   Emanuel  Warburg. 
Frances  Lowrey. 
Arnold   Friedlander,     elected     in     place 

Blame,    resigned    last    December. 
Incorporated  February    6,   1902. 
Last   return,  May  8,  1902. 
Capital,  ^300,000,  in  j^i  shares;  issued, 

up  15s.  per  share. 


Rothschild,   Rt.  Hon.    Lord         

Burns,    Walter    Spencer   Morgan 
Exploration   Company 
Albu,    Leopold 
Bischoffsheim,   Henri    Louis 
Symons,  Simon 
Ries,   August 
Wagg,   Edward 
Bleichroder,    S. 
Mosenthal,    Harry 
Mosenthal,    George    J. 

Warburg,    Oscar  Emanuel  

Maynard,    Wm.    Fleming 

Blaine,    William   Fleming  

Floersheim,    Louis 
Seear,  J. 

Goschen,  Alexander   Henn  

Meyer,    Carl  

Neumann,    S.  

Knight,  Edward   Frederick         

Pignatel,  Victor       

Oppenheim,    Henry  

Grewing,  Henry 
Maxwell,    Wm. 

Montagu,   Lord  Charles  

Tweigberg,    K.    G.  

Vickers,   Thomas    Edward 
Goldshmidt,  Adolph    Benjamin    Henry 
Oppenheim,   Joseph 

Hambro,   Edward  Alexander        

Thompson,   Henry  Meysey  Meysey,  Bart.,  M 

Beit,   Alfred  

Eckstein,     Frederick 

Horn,  P.   A 

Horn,  Wm.    Austin  

Goldmann,  Richard 

Dewhurst,   Harold  

Lowrey,    Francis 

Oppenheim,    J 

Farquhar,  Lord       

Maguire,   Rochfort  

Stuart,   John 

Brand,   Wm.    Thomas        

Keene,   James 

Brerlenberg,    Antonio    Daniel      

Highnm,   Harry   Isaac 

Bleloch,   Wm 


Passing   Events. 


p. 


Shares 

leld  Ma/ 

Trans 

8,  1902. 

ferred. 

20,000 

— 

10,000 

— 

10,000 

— 

10,000 

— 

10,000 

— 

2,000 

— 

S,ooo 

— 

5,000 

— 

10,000 

— 

2,500 

— 

2,500 

— 

1,000 

— 

1,000 

— 

1,500 

— 

5,000 

— 

5,000 

— 

5,000 

— 

4,700 

300 

10,000 

— 

500 

— 

10,000 

— 

20,000 

— 

1,500 

— 

1,500 

.500 

•5.693 

1,100 

700 

— 

5,000 

— 

5,000 

— 

1,000 

— 

5,000 

— 

1,000 

— 

5,000 

— 

5,000 

— 

4,000 

— 

1,000 

— 

1,000 

— 

3.5°o 

1,500 

1,000 

— 

5,000 

— 

5,000 

— 

5,000 

— 

1,500 

— 

1,000 

— 

20,000 

— 

866 

I.134 

1,000 

_ 

2,600 



Argyllshire  has  changed  a  Conservative  majority  of  six 
hundred  into  a  Liberal  one  of  over  fifteen  hundred.  As 
the  election  was  practically  fought  on  Mr.  Chamberlain's 
fiscal  policy,  the  blow  is  a  severe  one  to  him  and  his  fol- 
lowers.    May  they  have  many  more  like  it. 

Well  may  the  Sofia  correspondent  of  the  Times  declare 
the  situation  in  the  vilayet  of  Monastir  to  be  "  absolutely 
intolerable."  Allowing  for  Greek  prejudices,  which  may 
to  some  extent  have  coloured  the  story  of  the  sack  of 
Krushevo,  there  is  enough  left  to  fill  thoughtful  minds  the 
civilised  world  over  with  horror,  and  Western  Europe  is 
responsible.  We  in  England,  by  our  supineness,  by  our 
protection  of  the  Turk,  by  the  dandyism  of  the  political 
dilettante  who  opines  that  "  the  balance  of  criminality  "  is 
rather  against  the  insurgents,  are  keeping  the  Sultan  in 
countenance  and  encouraging  him  to  lay  the  land  waste, 
to  murder  and  rob,  to  commit  every  crime  the  devilish 
side  of  mankind  can  devise  in  order  to  bring  back  to  slavery 
and  worse  a  goaded  people,  fighting  in  despair  for  the 
chance  to  be  free.  What  are  we  going  to  do?  Have  we 
warned  Russia  that  we  will  raise  a  disturbance,  in  Persia, 
in  the  far  East,  if  she  puts  out  a  protecting  hand  over 
Macedonia?  It  is  quite  possible.  All  that  is  visible, 
however,  is  our  complete  inaction,  perfect  indifference,  the 
cold  sneer  of  the  heartless  cynic.  Yet  shall  Western 
Europe  be  punished  for  its  callousness  if  it  refuses  to 
intervene  or  to  allow  Russia  to  intervene.  A  joint  occu- 
pation of  all  Turkey  in  Europe  until  such  time  as  the  pro- 
vinces can  be  settled,  would  be  the  simplest  immediate 
remedy,  and  it  will  not  be  tried. 

What  a  pity  it  is  that  those  renowned  gentlemen,  pai>er 
millionaires  and  others,  who  condescend  to  utilise  British 
intellect  and  muscles  for  the  safe  keeping  of  South  Africa 
as  their  private  preserves,  cannot  light  upon  some  new  and 
independent  device  in  deception  or  hocus-pfocus.  They 
weary  us  by  repeating  the  same  old  stale  dodges.  Here 
is  Commandant-General  Louis  Botha  compelled  to  write 
to  the  Volksstem  warning  his  fellow  Boers  against  agents 
who  are  unlawfully  using  his  name  to  convene  meetings 
in  support  of  the  introduction  of  Chinese  labour,  thus  en- 
trapping Boers  into  giving  sanction  to  what  they  may, 
in  a  measure  at  least,  have  grave  doubts  about.  Well  may 
the  General  say  that  such  agents  are  not  acting  in  the 
interests  of  the  Boers  but  against  them,  and  he  adds  that 
the  question  of  imported  labour  is  perhaps  the  most  serious 
South  Africa  has  ever  had  to  face,  and  may  be  fraught 
with  the  greatest  disaster.  But  the  motive  for  the  im- 
posture is  obvious  enough.  These  mine  bosses  are  very 
anxious  that  the  responsibility  for  bringing  in  Chinese 
labour  should  rest  upon  other  shoulders  than  theirs,  hence 
the  intrigue  to  make  it  seem  as  if  the  Boers  had  been  the 
real  criminals  when  the  outcry  against  Chinamen  becomes 
dangerous.  This  sort  of  low  cunning  becomes  as  mono- 
tonous as  Madame  Humbert's  story  of  the  Crawford  mil- 
lions, and  it  is  not  a  whit  more  creditable. 

It  is  very  unkind  of  Sir  Arthur  Lawley,  the  Lieutenant- 
Governor  of  the  Transvaal,  to  refuse  the  demands  of  the 
mine  bosses  that  work  on  the  Government  Railways  should 
be  stopped,  so  that  all  the  Kaffirs  in  the  country  may  be 
sent  down  the  shafts  to  dig  out  gold.  His  refusal  is  cer- 
tain to  "  strengthen,"  as  the  phrase  is,  the  agitation  in 
favour  of  the  importation  of  Chinese.  He  intimated  that 
the  contemplated  new  construction  work  will  require  10,000 
Kaffirs,  not  6,000  as  he  had  stated  verbally  to  the  deputa- 
tion, but  that  against  this  1,000  burghers  and  1,500 
natives  now  employed  on  the  public  roads  would  be  trans- 
ferred to  the  railways.  This  means,  however,  that  7,500 
Kaffirs  who  might  l>e  sent  down  the  mnies  to  die  at  the 
rate  of  42,000  per  annum  will  be  kept  above  ground  to  do 
healthier  work.  It  is  quite  shocking,  and  no  wonder  that 
Mr.  Langermann,  the  Vice-President  of  the  Chamber  of 
Mines  was  indignant.  He  wanted  the  railways  to  recruit 
their  hands  from  Nyasaland,  Uganda,  Natal,  West  Africa 
and  Rhodesia,  districts  close  to  the  mines.  Perhaps  they 
would  be  close  to  the  railways  likewise.       All  the  more 
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reason,  therefore,  why  money  should  be  sp>ent  in  sending 
sham  Boers  about  to  catch  votes  in  favour  of  the  im^ 
portation  of  Chinese.  We  rather  sympathise  with  Sir 
Arthur  Lawley  and  commend  him  for  his  independence. 

The  Australian  Comimonwealth  legislature  has  passed 
the  bill  providing  for  a  colonial  contribution  of  ;^2oo,ooo 
per  annum  for  ten  years  to  the  cost  of  the  British  navy. 
This  is  to  help  to  pay  for  a  naval  force  in  Australian  waters 
of  one  first,  two  second,  and  four  third  class  cruisers  and 
four  sloops.  A  branch  of  the  Royal  Naval  Resen'e  is 
also  to  be  formed  in  the  federation,  but  we  need  not  go 
into  details,  for  the  incident  only  deserves  notice  because 
it  will  probably  be  used  as  a  pretext  for  further  exhibi- 
tions of  the  confidence  trick  in  the  shai>e  of  additional 
loans  on  the  London  money  market.  Imperialism  of  this 
description  is  perfectly  revolting  in  its  hyjxjcrisy.  These 
colonies  cannot  afford  two  hundred  pence  a  year  out  of 
their  own  resources  towards  meeting  the  cost  of  our  navy, 
let  alone  ;£20o,ooo. 

What  a  glowing  statement  that  Argentine  budget  for 
1904  is.  It  dwells  on  the  prosperous  financial  situation 
and  promises  strict  economy.  Expenditure  is  next  year  to 
be  reduced  by  $12,500,000,  paper  dollars  we  presume. 
The  10  per  cent,  surtax  Customs  duty  is  to  be  abolished, 
half  on  January  i  and  half  on  July  i  next,  and  reductions 
in  the  taxes  on  natural  wines  and  alcohols  are  to  be  made, 
the  changes  altogether  representing  a  diminution  of 
$17,500,000  paper  in  the  anticipated  income.  And  we 
believe  there  is  warrant  for  these  reliefs  to  taxation,  nay, 
that  they  might  go  considerably  further  if  the  administra- 
tion of  the  country  was  consistently  thrifty,  but  because  it 
is  not  we  are  in  nO'  position  fioi  cast  stones.  It  is  satisfactory 
to  note  that  the  redemption  of  the  external  debt  goes  on 
and  absorbs  just  now  upwards  of  ;£i,  100,000,  besides 
$6,000,000  paper  devoted  to  the  cancellation  of  the  in- 
ternal floating  debt. 

Trade  figures  for  the  Republic  reveal  the  origin  of  this 
prosperity.  The  favourable  balance  for  the  first  six 
months  of  the  current  year  is  stated  to  be  $67,000,000 
gold,  and  it  is  computed  that  the  exports  in  1903  amounted 
to  over  $225,000,000  gold,  or  ;£45,ooo,ooo.  Imports  also 
for  the  first  months  of  the  current  year  show  an  increase 
of  ;^2, 000,000  over  the  first  half  of  1902,  and  altogether 
the  exhibit  is  a  most  gratifying  one.  Let  us  hope  that  it 
will  not  tempt  Argentina  to  rush  into  further  extravagances 
requiring  further  additions  to  the  debt,  but  we  do  not  quite 
like  the  hint  that  a  unification  of  debt  project  is  again 
being  entertained.  If  the  external  debt  is  converted  and 
unified,  experience  warns  us  in  expecting  that  it  will  also 
be  increased. 

There  is  still  a  Cabinet  crisis  in  Chili  of  an  obscure  sort 
that  we  cannot  profess,  on  the  meagre  information  allowed 
to  come  through,  to  understand,  but  it  seems  the  Balmace- 
dist  party  is  strong  enough  to  prevent  any  solution  of  the 
difficulty,  and  it  has  refused  to  accept  Senor  Miguel  Varas 
as  Prime  Minister.  We  hope  there  is  no  fresh  political 
temj)est  brewing. 

We  have  received  from  the  Crown  Agents  of  the  Colonies 
copies  of  several  Gazette  advertisements  relating  to  the 
paying  off  of  holders  of  Netheriands  South  African  Rail- 
way Company's  debentures  and  shares.  First  it  is  inti- 
mated that  bondholders  of  the  company  who  wish  to  re- 
ceive florins  should  deposit  their  securities  at  the  office  of 
the  Netheriands  Trading  Society  in  Amsterdam  instead  of 
at  the  address  previously  advertised  by  the  Agents.  Then 
we  are  told  that  1,124  florins  per  thousand  will  be  given 
for  each  4  per  cent  debenture  of  the  company  with  all  un- 
paid coupons  attached.  Payment  will  be  made  in  London 
in  sterling  at  the  cheque  rate  of  exchange  of  Amsterdam 
on  London  ruling  on  October  30  next.  There  are  various 
warnings  and  cautions  that  bondholders  will  do  well  to  read 
in  the  advertisement.  Finally,  as  for  the  shares  it  is  inti- 
mated that  the  1,000  guilders  6  per  cent,  shares  will  get 
;£r45  16&.  8d.,  including  ;^io  i6s.  8d.  for  interest,  and  the 
1,000  guilders  4)^  percent,  share,  £,\2\  10s.  6d.,  includ- 
i'^K  £i9  °s-  6d.  for  arrears  of  interest  or  absence  of  divi- 
dends,  both   rates  of  interest  to  be  paid,  being   rather 


meanly  cut  down.  A  warning  is  given  that  shareholders 
must  satisfy  the  Crown  Agents  that  they  were  genuine 
holders  on  October  9,  1899,  because  no  shares  which  were 
the  property  of  the  Government  of  the  late  South  African 
Republic  or  the  property  of  directors  or  officials  of  the 
Netheriands  South  African  Railway  Company  will  be  paid 
for.  This  seems  the  reverse  of  fair  to  the  officials,  who 
were  but  servants,  and  the  resulting  bad  blood  seems  hardly 
worth  the  money  saved.  But  we  are  getting  economical, 
are  we  not? 

After  all  we  are  going  to  have  another  cut  at  the  Mullah, 
and  spend  a  few  more  millions  in  trying  toi  wipe  himi  out. 
This  time  the  force  will  not  start  from  Bohotle,  but  Ixam 
Burao,  through  the  Nogul  Valley.  Along  this  route  water 
abounds,  we  are  told,  though  much  the  same  thing  was  said 
of  the  road  frorn  Bohotle.  But  what  is  it  all  for,  and  who 
is  to  pay  the  cost? 

There  promises  to  be  a  rare  lot  of  wreckage  among 
Atlantic  shipping  lines  soon.  Here  is  the  Canadian 
Pacific  Railway  Company  growling  about  its  Elder-Demp- 
ster purchase;  freights  as  hard  toi  get  as  ever;  Grand 
Trunk  sticking  to'  its  Portland,  Maine,  interests  instead  of 
sacrificing  these  for  the  good  of  the  "  all-British  "  C.  P.  R. 
adventure  and  so  on.  Doubtless,  also,  freights  are  being 
cut,  and  should  a  bad  harvest  reduce  the  bulk  of  cereals 
shipped,  all  the  empire  will  be  saddened  by  the  howling 
of  the  self-deceived.  But  the  Dominion  Government  will 
make  good  the  loss?     Oh,  of  course. 

What  is  the  meaning  of  a  Reuter's  message  from  Tien- 
Tsin  to  the  effect  that  the  British  mortgage  on  the  Peking- 
Shan-hai-kwan  Railway  is  diminishing,  and  that  the  line 
will  soon  be  the  property  of  Russia?  Are  the  Russians 
going  to  seize  the  line  without  paying  off  the  British  mort- 
gage ?  We  cannot  believe  that,  and  therefore  merely  put 
the  question  waiting  for  more  light.  Renter  says  the  line 
is  a  dead  loss  and  that  we  can  quite  believe.  Most  rail- 
ways in  China  not  directly  serving  mines  are  certain  to  be 
a  loss  for  many  years. 

So  the  German  sugar  manufacturers  have  formed  them- 
selves intoi  a  trust  in  the  good  German  fashion  for  the 
purpose  of  robbing  everybody  else.  The  compact  is  to 
last  from  September  i  next  until  February  29,  1904,  and 
the  members  bind  themselves  not  to  sell  sugar  at  less  than 
trust  prices.  If  any  of  them  do  they  will  be  fined  3  marks 
per  double  cwt.  of  sugar  sold.  Refineries  are  divided  into 
eight  groups  with  a  board  to  manage  the  affairs  of  the 
trust.  Minimum'  sale  prices  will  be  settled  by  this  board, 
and  it  will  decide  all  questions  of  equalisation  of  freights, 
allowances  to  refineries  finding  difficulty  in  disposing  of 
their  produce,  and  so  on.  A  daily  report  must  be  made 
by  the  refineries  as  to  all  details  of  their  business,  and  a 
firm  which  finds  itself  selling  5  per  cent,  less  than  the 
amount  it  sold  before  entering  the  trust,  may  claim  to  have 
its  minimum  sale  price  reduced.  On  the  other  hand, 
should  it  sell  more  it  is  to  pay  compensation  to  the  trust  at 
the  rate  of  30  pfennigs  per  double  cwt.  for  an  excess  of 
5  per  cent.,  40  pfennigs  for  an  excess  of  10  per  cent.,  and 
50  pfennigs  for  any  greater  excess.  The  plunder  thus 
accumulated  will  be  divided  fro  rata  amongst  the  mem- 
bers at  the  end  of  the  term.  Five  pfennigs  per  double 
cwt.  of  sugar  sold  in  Germany  must  be  paid  to  the  trust 
for  working  expenses,  25  pfennigs  set  aside  to  serve  as 
premium;  to  customers  who  accept  the  trust's  terms  of  sale, 
and  another  20  pfennigs  will  be  collected  for  a  sj>ecial 
fund.  A  fine  of  5  marks  p>er  double  cwt.  will  be  imposed  if 
the  sugar,  after  being  entered  for  export,  is  not  sent  out 
of  the  country.  There  are  other  details  interesting  to  the 
trade  perhaps,  but  we  do  not  get  any  clue  to  the  manner 
in  which  the  tempting  business  is  to  be  utilised  for  our  un- 
doing. Perhaps  we  shall  find  that  out  to  our  cost  pre- 
sently. 

The  Times  Sfl.  John  correspondent  st^ates  tha,t  the 
shortage  of  cod  for  the  Newfoundland  fishing  season  will 
probably  be  350,000  quintals.  Labrador  fishery  has  been 
much  below  the  average,  the  Grand  Bank  fishery  very 
backward,  and  the  American,  French,  and  Canadian  fleets 
have  all  met  with  poor  results.     We  are  sorry  to  hear  it. 
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The  meagre  details  supplied  in  the  balance-sheet  of  the 
great  business  of  Guest,  Keen  and  Nettlefolds  compelled 
us  to  ask  a  few  questions  about  it  when  dealing  with  the 
figures  a  week  ago,  and  we  are  glad  that  the  chairman  of 
the  company,  Mr.  Arthur  Keen,  saw  his  way  to  answer 
them  at  the  meeting  on  Tuesday  last.  Every  department, 
it  seems,  contributed  its  share  to  the  splendid  profits, 
and  we  learn  that  the  immense  investments  of  ;£i,S4i,i7i 
consist  mostly  of  high-class  securities  which  would  on  a 
realisation  return  more  than  the  sum  at  which  they  are 
entered  in  the  balance-sheet.  The  position,  therefore, 
leaves  nothing  to  be  desired,  and  we  congratulate  all  con- 
cerned upon  it. 

Rather  depressing  accounts  are  appearing  of  the  harvest 
and  vintage  prospects  in  France.  The  apple  orchards  in 
Normandy  are  said  to'  be  almost  without  fruit,  and  the  crop 
of  cereals  will  be  below  the  average  in  most  parts  of 
Western  France.  Officially  the  estimate  seems  toi  be  a 
jdeld  of  118,000,000  hectolitres,  but  the  French  National 
Agricultural  Society  thinks  that  the  yield  will  only  be  from 
110,000,000  to  112,000,000  hectolitres,  and  last  year  the 
crop  amounted  to  120,000,000  hectolitres,  while  it  has 
occasionally  risen  to  125,000,000.  Also  the  quality  of  the 
com  is  said  to  be  poor.  The  beetroot  har\'est,  too,  will 
be  a  bad  one  unless  a  spell  of  sunny  weather  comes  to 
fill  the  tubers  with  sacharine  matter,  and  as  for  the  vintage 
it  is  estimated  that  if  the  Herault  district,  the  principal 
wine  producing  region  in  France,  yields  one-ninth  or  one- 
tenth  part  of  the  production  of  the  past  year  it  will  be  as 
much  as  can  be  expected.  Reports  from  the  Haute 
Garonne  are  equally  unfavourable,  and  the  return  there  is 
not  expected  to  exceed  one-half  to  two-thirds  of  the  aver- 
age. Only  from  the  Pyrenees  is  a  satisfactory  account 
furnished.  This  shortage  of  the  vintage,  however,  is  not 
likely  to  materially  affect  the  wine  trade,  because  last  year's 
yield  was  so  enormous  that  the  vineyard  owners  and  wine 
merchants  did  not  know  what  to  do  with  it.  They  will 
now  probably  make  a  profit  out  of  their  stocks  to  com- 
pensate them  for  the  smallness  of  this  year's  supply. 

We  must  congratulate  France  on  having  disposed  of  a 
very  troublesome  criminal — clever,  unscrupulous,  resource- 
ful and  perfectly  without  moral  trammels  of  any  descrip- 
tion. The  sentence  passed  upon  Madame  Humbert  and 
her  husband  may  seem  to  many  people  in  this  country  light 
when  the  long  years  and  colossal  proportions  of  their  depre- 
dations are  considered,  but  it  is  in  reality  heavy  enough, 
five  years  reclusion  or  solitary  confinement.  If  confirmed 
by  the  Court  of  App>eal  and  carried  out  in  its  rigour  it  will 
probably  mean  the  death  or  insanity  of  both  criminals, 
particularly  of  the  active-minded  intriguing  woman  who  was 
the  principal  in  all  the  plots.  It  is  a  sordid  tale  of  almost 
unmatchable  criminal  audacity,  but  here  likewise  it  is  not 
for  us  to  assume  a  moralising  attitude  and  talk  about 
"  these  French  "  being  so  foolish,  for  we  in  our  own  way 
are  just  as  gullible  and  probably  even  more  greedy. 

That  enterprising  and  rather  shrewish  paper  the  New 
York  Commercial,  has  been  poring  over  the  share  list  of 
the  United  States  Steet  Trust,  and  has  discovered  that 
many  Pittsburg  steel  manufacturers  who'  received  stock  of 
the  Trust  in  payment  for  their  plants  have  been  con- 
spicuous on  the  sale  side  of  the  market.  That  is  only 
what  we  should  expect,  but  a  year  ago  a  list  of  seventy 
houses  deeply  interested  in  or  committed  to  this  monster 
bubble  was  published,  and  had  great  effect  in  stimulating 
public  confidence.  Doubtless  they  sold  on  the  favourable 
opportunity  thus  furnished.  It  would  be  interesting,  there- 
fore, to  have  a  table  setting  forth  the  holdings  of  some  of 
these  great  paper  potentates  fourteen  months  back  and 
now. 

"  It  never  rains  but  it  pours,"  or  its  equivalent  in  Turkish 
is  what  the  Sultan  thinks  just  now.  For  following  on  the 
murder  of  the  Russian  Consul  in  Macedonia  comes  the 
news  of  the  assassination  of  the  American  Vice-Consul  at 
Beyrout.  Warships  are  on  their  way  to  the  Bosphorus  to 
back  up  any  claim  the  Republic  may  make,  and  Abdul  will 
have  to  raise  some  more  money  to  indemnify  the  widow  of 
the  murdered  man.  He  must  be  getting  very  tired  of 
having  to  pay  so  heavily  for  the  barbarities  of  his  subjects. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The    toUowing    are    the    receipts    into    and    issues    out    of   the 
Exchequer  between  April  I,  1903,  and  August  22,  1903  : — 


Revenue  and  Other  Receipts, 

- 

Estimate  for 
the  year 

1903-1904. 

Total    Receipts 
into  the  Ex- 
chequer irom 
April  I,  1903,  to 
August  22,  1903. 

Total    Receipts 

into  the  Ex- 
chequer from 
April  I,  1902,  to 
August  33,  1902. 

Balances,  April  i : 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935.000 
1,650,000 

5,887,524 
749.603 

8,080,383 
486,564 

Bank  of  Ireland 

Revenue. 

6,637,127 

8,566,947 

13,628,000 
11,938,000 
5,492,000 
3,215,000 
550.000 
7,418,000 
4,690,000 
1,560,000 
140,000 

578,708 
624,849 

12,760,000 

12,304,000 

5,980,000 

3,375,000 

580,000 

S, 122,00a 

4,580,000 

1,515,000 

140,000 

578,002 
677,120 

Estate,  &c.,  Duties   

Land  Tax  and  House  Duty  ... 
Property  and  Income  Tax 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

"Revenue 

144,270,000 

49.834.557 

50,611,122 

Total,  including  balance 

56,471.684 

170,000 

310,000 

28,000 

438,000 

1,000,000 

4,000 

6,962,272 
3,000,000 
4,000,000 

59,178,069 

389,058 

420,000 

160,000 

1,568,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry(New  Bu 
Under  Pacific  Cable  Act,  1901 
By  Issue  of  Consols  under  the 
By    Issue    of   Exchequer  Bo 
Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River  ( 
ment  of  sum  voted  as  a  tem 
Temporary  Advances,  deficie 
Temporary  Advances,  ways 

s. 

ultion,  &c 

1899   

1896  to  1902  

ldings)Act,i9oo 

645,44s 
20,825,000 

Loan  Act,  1902.. 
ids  under  the 

"olony— Repay- 
porary  advance 
ncy 

3,700,000 
1,500,000 

and  means  

Totals 

72.383.956 

89,485,573 

144,370,000 

219,000 
5,333.000 
4,110,000 

49.834,557 

76,592 
1,511,387 
1,645.633 

Payments  to  Local  Taxation 
Accounts  :— 

81,353 

1,428,767 

Total  

9,662,000 

3,233,612 

Total      Revenue,     including 
Payments  to  Local  Taxation 
Accounts  

153,932,000 

53,068,169 

53,912,041 

Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 

1903-1904 

(including 

Supiementary 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
August  22,  1903. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902,  to 
August  23,  1902. 

Expenditure. 

27,000,000 

1,640,000 

1,156,000 
114,390,000 

12,195,661 

676,899 

232,261 
44.5".4a2 

12,622,375 

685,635 

Other     Consolidated      Fund 

Payments  to  Local  Taxation 

231,57a 

144,186,000 

57,616,243 

79,090,714 

OTHER    ISSUES 

For  Advances  for  Bullion,  &c. 

For      Exchequer    Bonds     iss 

under    the    Supplemental 

ued 

War 

20,000 

7,000,000 
410,000 
48,000 
438,000 

1,050,000 

4,000 
44,000 

aoo.ooo 

Less— Paid  off  by  National  \ 
Commissioners    

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189, 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  B 

Debt 

3,000,000 

1899  

1896  to  1902... 

-1901  

97  to  1901 

uildings)  Act, 

210,000 

900,000 

850,000 

S,ooo 

Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Expei 
Deficiency  Advances  repaid... 
Ways  and  Means  Advances  re 

576,648 

ises  Act,  1903 

paid";;;!;;!;.;:; 

3,500,000 

500,000 

Balances  in  Exchequer  — 

66,630,243 

84,832,363 

4,766,191 
987.522 

3,882,859 

Bank  of  Ireland 

770,351 

5,753,713 

4,653,210 

Totals 

72,383,956 

89,485,573 

Treasury,  August  25, 1903. 
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Established    1824. 

GLERICAL7MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £597,415. 

Chief  Office: 
15,   ST.  JAMES'S   SQUARE,  W.  J.  H  WHITTALL, 

LONDON,    S.W.  Actuary  and  Secretary. 

ITbe  investors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  35^  per  cent, 
on  June  18.) 


Norfolk  House,  Friday  Evening. 

At  the  beginning  of  the  week  short  credits  were  ex- 
tremely cheap,  thanks  to  the  effect  of  the  large  sum  raised 
by  the  Exchequer  from  the  Bank  of  England,  half  of 
which  had  been  paid  out.  By  Wednesday,  however,  there 
were  signs  of  a  draining  away  of  the  extra  supply,  and 
credit  jobbers  were  disposed  to  think  that  the  cheapness 
was  at  an  end.  There  was  even  talk  of  borrowing  at  the 
Bank  of  England  on  Saturday  in  order  to  help  to  pay  for 
the  ;£2, 000,000  of  new  Treasury  bills  sold  on  Monday  at 
an  average  discount  rate  of  4d.  over  3  5-16  per  cent. 
Yesterday,  however,  the  market  went  flop,  and  those  who 
had  balances  to  lend  and  could  only  get  i  to  1%  per  cent. 
for  them  overnight,  were  ready  to  accuse  the  Treasury  of 
having  poured  out  some  more  of  its  borrowed  millions  to 
swamp  the  market,  just  when  it  was  beginning  to  recover 
from  the  previous  doses  of  unreal  money.  There  was  no 
evidence,  however,  that  the  Treasury  had  paid  out  any 
unusual  sums,  and  it  seems  probable  that  the  Stock  Ex- 
change had  over-pwovided  itself  for  its  settlement  wants, 
and  that  the  balances  unused  by  it  were  offering  in  the 
discount  market  in  the  afternoon.  Also  it  seems  that  the 
London  and  Westminster  Bank  has  had  unusual  amounts 
of  credit  placed  at  its  disposal,  and  some  of  the  banks 
made  up  their  monthly  accounts  for  balance-sheet  purposes 
on  the  26th  inst.  These,  therefore,  are  now  free  to  lend 
all  they  dare  spare,  and  it  is  thus  probable  that  there  will 
be  no  pressure  at  the  Bank  to-morrow  for  means  to  pay 
for  the  new  Treasury  bills. 

In  spite  of  the  untoward  cheapness  of  short  credits, 
which  benefited  nobody  except  the  bill  brokers,  who  are 
reaping  a  comfortable  profit,  discount  rates  have  been 
steady  throughout  the  week,  and  2  13-16  to  2^  per  cent, 
the  general  daily  quotations  for  three  months'  bank  bills, 
hardest  if  anything  at  the  close  when  some  quoted  2  15-16 
per  cent.  There  has  been  plenty  of  paper  in  the  market, 
and  as  the  joint-stock  banks  were  either  not  buying  at  all 
from  the  brokers  or  buying  on  stiff  terms,  there  was  no  dis- 
position to  allow  rates  to  fall  back.  Some  of  the  banks 
got  2^  per  cent,  from  the  brokers  on  parcels  of  bills 
bought  by  them  yesterday  morning,  so  that  there  was  not 
much  inducement  for  the  discount  houses  to  cut  rates, 
noT  ought  they  to  be  cut,  for  autumn  prospects  are  not 


reassuring  at  any  point.  We  are  almost  certain  to  see 
heavy  drafts  made  upon  our  all  too  insignificant  stock  of 
gold,  and  unless  both  loan  and  discount  rates  advance  con- 
siderably every  market  that  wants  the  metal  will  come 
here.  But  there  is  very  little  hope  of  rates  stiffening  much 
as  long  as  diseased  credit  is  being  manufactured  by  the 
Government  and  disbursed  to  add  to  the  supply  of  lendable 
balances  in  the  open  market.  We  do  not  like  the  outlook 
imra  that  point  of  view  in  the  very  least,  and  thmk  dis- 
count houses  wise  in  trying  their  hardest  to  keep  rates 
up.  A  dragging  market  now,  in  short,  is  but  too  hkely 
to  mean  a  sharp  and  disconcerting  upward  movement  m 
rates  a  little  later  in  the  year.  Some  already  begm  to 
talk  of  a  4  per  cent.  Bank  rate  early  next  month,  although 
nothing  on  the  surface  warrants  any  such  anticipation. 
Beneath  the  surface,  however,  there  is  a  great  deal  of  un- 
easiness, and  Continental  exchanges  continue  more  or  less 
adverse.  There  is,  for  instance,  about  ^600,000  in  raw 
gold  due  in  at  the  end  of  this  week,  and  it  will  all  be 
taken  for  abroad,  while  parcels  of  sovereigns  are  almost 
daily  withdrawn  from  the  Bank  for  export.  The  lifting 
of  ^1,000,000  to  send  away  would  almost  certainly  dnve 
the  Bank  rate  up. 

The  one  interesting  point  in  this  week's  Bank  return  is  the 
increase  of  ^^275,000  in  the  fiduciary  note  circulation,  the 
total  of  which  is  now  brought  up  to  ;£i 8,450,000.  In  itself 
so  small  a  sum  is  of  no  consequence,  especially  in  a  cheque- 
money  country  like  this,  but  if  it  does  not  do  much  harm  it 
certainly  can  do  no  good  to  inflate  the  paper  money  to  any 
extent  after  this  fashion.  The  Bank  is  perfectly  within 
its  rights,  because  the  Bank  Act  of  1844  empowers  it  to 
issue  its  own  notes  against  Government  security  to  the 
extent  of  two-thirds  of  the  provincial  bank  note  circulation 
cancelled.  A  continual  cancellation  of  such  note  issues 
has  been  going  on  through  the  absorption  of  small  country 
banks  by  the  big  London  ones,  and  there  has,  therefore, 
been  a  steady  lapsing  of  small  circulations.  These,  how- 
ever, are  in  actual  fact  invariably  well  within  the  amount 
authorised.  Some  of  them  are  not  half  that  amount,  some 
less  than  one-third ;  that  is  to  say,  the  actual  notes  in  the 
hands  of  the  public  are  a  more  or  less  insignificant  portion 
of  the  authorised  issue  always,  but  the  Bank  of  England 
can  issue  two-thirds  of  the  authorised  amounts  and  conse- 
quently it  is  now  bringing  a  certain  amount  in  notes  into 
existence  which  do  not  fill  any  gap  at  all,  but  represent 
pure  excess  in  the  paper  money.  And  ;£i 8,450,000  is  a 
very  large  sum  to  be  issued  upon  Government  credit  in  a 
country  like  this  with  an  open  gold  market  and  such  a 
small  stock  of  the  metal  as  might  be  exhausted  in  three 
days  were  a  real  banking  scare  to  seize  the  public  mind. 
The  law  ought  to  be  altered,  and,  as  we  have  contended 
for  many  a  year,  the  debt  of  the  Government  to  the  Bank 
ought  to  be  paid  off  in  gold,  but  it  is  hopeless  to  expect 
any  such  reform  in  these  days  of  administrative  waste  and 
corruption. 

SILVER. 

A  demand  for  bars  on  Eastern  account  sprang  up  early 
in  the  week,  and  buying  proceeded  with  sufficient  vigour  to 
push  prices  up  to  26  3-i6d.  per  oz.  for  cash  and  25  i5-i6d. 
per  oz.  for  delivery  two  months'  forward.  To  some  extent 
the  support  came  from  the  Far  East,  but  the  principal  in- 
quiry was  on  Indian  account,  and  there  appears  to  be  a 
certain  amount  of  speculation  induced  by  the  belief  that 
the  Indian  Government  will  be  forced  into  the  market  in 
the  near  future  by  its  currency  requirements.  The  above- 
mentioned  levels,  however,  proved  rather  higher  than  con- 
ditions warranted,  and  caused  a  slight  increase  in  the  avail- 
able supplies,  while  at  the  same  time  buying  was  checked, 
and  a  relapse  occurred  to  25  i5-i6d.  and  25  i3-i6d.  per  oz., 
but  of  this  i-i6d.  was  recovered  to-day,  making  the  net  gain 
on  the  week  J^d.  per  oz.  in  each  case.  Applications  for 
the  Rs. 50,00,000  India  Council  drafts  offered  on  Wednes- 
day reached  a  total  of  Rs,  2, 17, 5  5, 000,  of  which 
Rs.1,86,50,000  were  for  bills  and  Rs.31,05,000  for  tele- 
graphic transfers.  Of  the  amount  Rs,43,i3,ooo  was 
allotted  in  bills  and  Rs,6,87,ooo  in  transfers,  tenders  at 
IS,  4d.  and  is.  4  i-32d,  per  rupee  respectively,  receiving 
about  23  per  cent  Another  Rs.  50,00,000  will  be  offered' 
next  wedc. 
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BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 

Week  ending  on  Wednesday,  August  26,  1903. 

ISSUE    DEPARTMENT. 


Notes  Issned 


£ 

53,406,120 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


;^52, 406,120 
BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


J4,553.ooo 
3,510,590 


8.779,756 

43,286,965 

139,294 

;C70, 269,605 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

xx,oi5,ioo 

7,434.900 

33,956,120 


;^S3,406,I30 


£ 

30,368,841 

24,8l0.3I3 
23.045.135 
3,145.437 


i;£7o.369,6o5 


Dated  August  37, 

E.  M.  HARVEY,  Deputy  Chiei  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


BANKING  DEPARTMENT 

Last  Year 
August  37. 

August  19, 
1903. 

August  36. 
1903. 

Increase. 

Decrease. 

£ 

3,55 J. 074 

9,327,824 

41,367,140 

•34,336 

'5,583,336 
26,977,365 
26,273,773 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other    Tto. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.538,344 

8,660,488 

43.311. 120 

'34.535 

20,543.84' 
25.063.349 
34.570.187 

£ 

39,342,610 

35.737.797 

47J  p.c. 

3       ., 

£ 

3,510,590 

8,779.756 

43,286,965 

139.394 

20,268,841 
24,810,213 
35.190.552 

£ 

39.360,995 
36,101,547 

48i  p.c. 
3       „ 

£ 
119,268 

'4.769 
Decrease. 

275,000 
353,'37 

£ 

'7,654 

34.155 
.Increase. 

630,365 

662,174 

662,174 

Increase. 

Decrease. 

£ 

39.829.365 

37.938,138 

51}  p.c. 

3      ,. 

£ 

18,385 
363,750 
ij  p.c. 

£ 

Foreign  Bullion  movement  for  week,  ;^io8,ooo  out. 

The  following  sUtement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  /■30,ooo,ooo  have 
to  be  met : — 

£1^  per  cent,  on  Tuesday,  September  15,  1903. 
£1$  per  cent,  on  Tuesday,  October  13,  1903. 
£1$  per  cent,  on  Tuesday,  November  10,  1903. 
;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  of  £2 
per  cent,  per  annum 

The  follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Saturday,  South  Africa 
Monday,  Lisbon 
,,        Australia 
Net  Eiilux      ... 


Total 


£ 

32,000 

5,000 

5,000 

146,000 


Saturday,  Germany  ... 
Tuesday,  Bucharest  ... 
Thursday,  Buenos  Ayres 

,,  South  America 

„  Norway 

„  Bucharest... 

,.  Gibraltar  ... 

Total       


£ 

10,000 
20,000 
20,000 
30,000 
100,000 
13,000 
5.000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ^f  3,000,000  Treasury  bills  were  opened  on  Monday  at 
the  Bank  of  England.  The  total  amounts  apphed  for  were  ;^2, 753,000 
at  three  monthd,  and  ,^5,026,000  at  six  months.  Tenders  were 
accepted  as  folows  :— For  bills  at  three  months  at  ^99  5s.  i  id.,  about 
13  per  cent.,  above  in  full  ;  for  bills  at  six  months  at  £gS  6s.  3d., 
about  6  per  cent.,  above  in  full.  The  average  rate  p?r  cent,  was : 
Three  months'  bills,  £2  15s.  6d. ;  six  months'  bills,  £3  6s.  7d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

3,000,000 

13  months 

Sep.  17 

30" 

1,000,000 

12  months 

Oct.     4 

3     4     7 

2,500,000 

6  months 

Nov.  15 

3  10    3 

1,000,000 

3  months 

Nov.  29 
1904. 

2  15    6 

2,000,000 

6  months 

Jan.  30 
Feb.  14 

30s 

1,000,000 

6  months 

3    3     I 
3     5    9 
367 
3     7    5 

3,000,000 

12  months 

Feb.  28 

a,ooo,ooo 

6  months 

Feb.  29 

2,720,000 

12  months 

Mar.  28 

2,000,000 

12  months 

April     4 

3     7     9 

2,413,000 

12  months 

June  24 

3     3    6 

1,500,000 

13  months 

July  3 

323 

23.133,000 

PUBLIC  INCOJWE   AND   EXPENDITURE. 

(For  week  ended  August  22.) 


Revenue. 

Expenditure. 

Customs        

Dog.ooo 

National  Debt  Services  ... 

£ 

Excise 1 

,165,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

176,000 

Charges      ...        ...        ... 

— 

Stamps           

170,000 

•Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

tion  

— 

Property  and  Income  Tax 
Post  Office 

99,000 

Supply  Services    2 

,506,000 

Bullion  Advances 

— 

Telegraphs 

Crown  Lands          

160,000 

Exchequer  Bonds  renewed 

— 

Uganda  Railway    

10,000 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works       

Naval  Works          

— 

Miscellaneous         

SS.ooo 

— 

Bullion  advances  repaid ... 

Telegraph  Acts      

IOO,COO 

Uganda  Railway    

— 

Pacifac  Cable 

— 

Telegraph  Act         

— 

Public  Buildings  Expenses 

Naval  Works  Acts 



Act 

44.000 

Military  Works  Acts 

Ways  and  Means 

Deficiency      

— 

Suez  Canal  drawn  shares 
in  reduction  of  debt     ... 

— 



Deficiency  Advances    Re- 

Suez Canal  Drawn  Shares 

— 

paid  

— 

Issue  of  Exchequer  Bonds 

— 

Ways  and  Means  Advances 

Transvaal       and      Orange 

repaid      .  ...        ... 

River    Colony.      Repay- 

Increase    in     Exchequer 

ment  of  Temporary  Ad- 

balances     

vance           

— 

Decrease     in     Exchequer 

balances      

— 

£'- 

,664,000 

£2 

,664,000 

Exclusive  of  ;£38i,coo  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  ;£3, 233,613. 

The  total  estimated  income  for  the  year  is  / 144,270,000,  and 
the  total  income  to  date  is  ;^49,834,557  from  ordinary  revenue 
sources,  including  ^13,628,000  from  customs,  j^i  1,938,000  from 
Excise,  ;^5,492,ooo  from  estate,  etc.,  duties,  and  ^^7,41 8,000  from 
income-tax.  In  addition,  ^^310,000  has  been  borrowed  under 
Telegraph  Acts,  ;^28,ooo  for  the  Uganda  Railway,  ^^438,000  for 
naval  works,  and  ^f  1,000,000  for  military  works.  Also  ;i^4,ooo  has 
been  borrowed  for  Land  Registry  buildings.  It  is  to  be  noted 
that  ^,^6,962,272  of  the  expired  ^10,000,000  of  exchange  bonds  has 
been  renewed,  so  that  only  ^^3,000,000  has  been  redeemed,  out 
of  the  Transvaal  Guaranteed  loan,  leaving  the  net  debt  at  ;^7,ooo,ooo. 
Not  only  so  but  ^4,000,000  has  been  borrowed  from  the  Bank  of 
England  as  a  "  Ways  and  Means"  advance. 

The  year's  estimated  ordinary  expenditure  is  ;f  144,186,000,  of 
which  jf  27,000,000  is  the  National  Debt  charge,  and  ^114,390,000 
the  "  supply "  outgo.  Up  to  date  ;f  57,616,243  has  been  disbursed, 
including  2^44,511,422  for  "supply,"  principally  Army  and  Navy 
corruption  and  extravagance.  In  addition  borrowed  money  has 
been  laid  out  as  follows :— Telegraphs  ;^4io,ooo,  Uganda  Railway 
;^48,ooo,  naval  works,  ^438,000,  military  works  ;^ 1 ,050,000,  L^nd 
Registry  buildings  ;^4,ooo.     Public  Buildings  Expenses  ;^44,ooc. 

Balances  at  Banks  of  England  and  Ireland  ^^5,753,713,  against 
^^4,653,210  a  year  back. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899,000 

_ 

813,894,000 

833,695,000 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 

939,097,000 

948,496,000 

— 

9.399.000 

Week  ending 

May     6 

338,805,000 

189,391.000 

49,414,000 

— 

..     13 

213,239,000 

204,370,000 

8,869,000 

— 

It     30 

2x4,588,000 

159,906,000 

54,682,000 

— 

..     37 

159.354.000 

202,015,000 

— 

43,761,000 

June    3 

390,039,000 

203,120,000 

5,919,000 

— 

„      10 

i77,C90,ooo 

166,605,000 

10,485,000 

— 

.>       '7 

333,388,000 

233,596,000 

— 

11,208,000 

..       34 

164,119,000 

221,651,000 

— 

57,532iOOO 

July     I 

263,297,000 

182,479.000 

80,818,000 

— 

,.       8 

310,758,000 

186,923,000 

23^835.coo 

— 

..       '5 

311,456,000 

221,751,000 

— 

10,295,000 

„       22 

174.145.000 

154,740,000 

19,405,000 

— 

..       39 

195,169,000 

216,917,000 

— 

21,748,400 

August  5 

176,492,000 

175.766,000 

726,000 

— 

,,          13 

'93.493.ooo 

163,525,000 

29,968,000 

— 

.1       '7 

205.167,000 

190,569,000 

14,598,000 

— 

.,       34 

'53.750.000 

»S7,049.ooo 

— 

4,299,000 

Total  to  date 

6,716,345,000 

6,588,001,000 

138,344,000 

— 

BANK  AND   DISCOUNT   RATES   ABROAD 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  35,  1900 

3 

3 

Berlin       

4 

June  8,  J903 

3 

3 

Hamburg            

4 

June  8,  1903 

3  , 

3 

Frankfort             

4 

June  8,  190J 

3* 

3 

Amsterdam        

3j 

March  17,  1903 

3 

3 

Brussels 

3 

June  14,  1901 

2 

s 

Vienna     

3i 

February  3,  190a 

3 

3 

Rome       

5 

August  27,  1895 

3 

4 

St.  Petersburg 

4S 

February,  1902 

6 

^ 

Madrid     

4 

August  31,  1901 

3 

Lisbon      

5} 

January  11,  1899 

5. 

5, 

Stockholm         

4f 

January,  1903 

i 

i 

Copenhagen       

Calcutta 

41 
3 

May  15,  1903 
August  27,  1903 

Bombay 

3 

August  20,  1903 

— 

— 

New  York  call  money 

'i 

~ 

~ 
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FOREIGN  RATES  OF  EXCHANQE  ON  LONDON.  AUSTRIAN-HUNQARIAN   BANK  (24  crowns   to  the    £). 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


25-18} 

12 '07 

20-38 

20'22A 

20-365 

20-35 

23-924 

93-65, 

4-83i 
34-57 


Latest. 


Place. 


Last 
week's 


25'i4i 
25-195 

I2'o6 

20-38 

20'22i 

20*363 

20-35 

23-91I 

93-65, 

4-83i 
42i 
34-55 


Antwerp  

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore   

Yokohama  


short 
sight 
3raths 

godys 
Qodys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25-20 

25-I2J 

109-32 

127 -271 
12.'.  d. 

i6|a. 

1/4 
1/4 

1/9)5 

2/5I, 
i/iii 

2/ort 


Latest. 


25-20} 

25-13 
109-32 
127-275 

i2Aa. 

.6|d. 

j/4 

'/*   ■ 
l/ioj 

2/6} 

2/0}f 


BANK  OF   FRANCE   (2S  francs  to  tie  £). 


Aug.27.  1903- 

Aug,  20, 1903. 

Aug.  13,1903. 

Aug.  28,1902. 

£ 

£ 

^     c« 

£ 

Gold  in  hand         

102,246,320 

102,299,680 

102,142,880 

104,996,320 

Silver  in  hand       

44.8s9.5ao 

44.969.520 

44.973.080 

44,901,880 

Bills  discounted 

23,749,080 

18,325,760 

20,090,200 

20,570,960 

Advances     

18,005,080 

18,221,280 

18,389,520 

17,127,680 

Note  circulation 

164,821,760 

165,642,920 

167,148,080 

160,192,080 

Public  deposits     

"0,445.920 

7,207,760 

6,692,080 

9,509,640 

private  deposits 

20,025,680 

17,870,960 

18,128,480 

23,942,240 

Proportion  between  bullion  and  rirculation  S9I  per  cent.,  against  88^  per 
cent,  a  week  ago. 

IMPERIAL   BANK  OP  GERMANY  (20  marks  to  the   £). 


Aug.  22,  1903. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Aug.  15, 1903. 


£ 

48,801,200 
38,462,800 
2,681,200 
57,166,400 
28,678,950 


£ 

47.501.950 
39,432,700 
2,954.150 
58.137.600 
26,911.750 


Aug.  7,  1903. 


Aug.  23, 1902, 


£ 
46,310,000 
39,838,650 
2,767,000 
59,408,500 
24,479.900 


£ 

51,538,850 
35,202,700 
2,774,650 
57,082,300 
32,458,95° 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Aug.  22, 1903  Aug.  15, 1903.  Aug.  9, 1903.  Aug.  23, 1902 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


£ 

34,836,000 
15,065,000 

183,590,000 
8,793,600 

182,756,000 


£ 

34,260,000 
15.353.400 

181,670,000 
8,786,000 

180,668,000 


£ 
34,368,000 
15,562,600 
182,540,000 
8,783,400 
182,454,000 


£ 

34,312,000 
15,049,800 

183,738,000 
6,483,000 

189,654,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie   and 
egal  tenders)  exceeds  this  sum  by  ;£4,2i2,ooo,  against  an  excess  last  week  of 

;£4,312,400. 

NATIONAL  BANK  OP   BELGIUM  (25  francs  to  the  i). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      ...        ., 


Aug  2o,  1903. 


£ 

4,410,760 
21,182,880 
24,240,440 

3.134,960  I 


Aug.  13, 1903. 


£ 

4,345,600 
21,105,880 
24,578,200 

2,799,480 


Aug.  6, 1903. 


Aug.  21, 1902. 


£ 

4,517,760 
21,417,400 
24,542,160 

3,353.120 


£ 

4,756,200 
19,055,520 
23,967,440 

2,421,960 


BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Aug.  22, 1903. 

Aug.  14, 1903. 

Aug.  8, 1903. 

Aug.  I,  1903. 

£ 

£ 

£ 

£ 

Gold 

14,624,235 

14,616,651 

14,607,839 

14,601,530 

Silver           

20,145,011 

30,098,704 

20,100,486 

20,461,896 

Foreign  Bills       

1,571,280 

1,502,721 

1,503,980 

1,487,806 

Discount  and  Short  Bills 

40,952,639 

41,196,947 

41,303,110 

41,546,123 

Treasury  Account 

21,988,067 

21,988,374 

22,013,913 

22,024,260 

Notes  in  circulation 

65,289,197 

65,877,975 

66,103,496 

65,939,430 

Current  Account  deposits 

26,001,010 

25,944,160 

24.995.494 

25,526,974 

Dividends  Interests 

2.543.528 

2,413,193 

2,016,140 

2,584,547 

Government  Securities... 

5,104,817 

4,461,423 

4,759.066 

5,i9'.49> 

BANK  OF  ITALY  (25  li 

re  to  the  £). 

Julys'. 

July  20, 

July  10, 

June  30, 

1903. 

1903. 

1903. 

'903- 

£ 

£ 

£ 

£ 

Reserve          

21,498,400 

21,338,280 

State  notes  and  small  change    ... 

938,440 

1,041,320 

1,077,720 

1,190,720 

Discount  and  loans 

11,598,440 

11,538,640 

11,729,120 

12,353,920 

Public  stock  and  State  loans     ... 

7,722,520 

7,752,600 

7.73'.96o 

7,782,600 

4,728,240 

4,614,840 

4,927,480 

5,642,520 

Note  circulation       

34,654,400 

33,908,360 

34,054,160 

32,478,600 

Current  account      

3.760,360 

3,493,120 

3.668,560 

Deposits         

3,718,840 

3,638,760 

3,542,440 

3,534,080 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 
Advances  and  bills  dis' 

counted 

Securities    belonging   to 

the  Bank 

Notes  in  circulation 
Deposits     and     current 

account    

Treasury  account... 


Aug.  1/14, 
'903. 


£ 

75,433,781 
8,698,140 

37,941,248 

5,059,958 
58,830,311 

53,895,447 
'5.296,543 


July  8/21, 
1903. 


£ 

75,889,017 
8,977,606 

33,178,849 

4,644,528 
57,366,776 

56,277,007 

'3,3'0,S14 


July  1/14 
1903. 


£ 
75,916,956 
9,016,086 

38,429,081 

4,702,854 
57.737,706 

48,840,263 
20,129,532 


Aug,  1/14 
1901 


£ 

72,758,182 
8,919,750 

37,431,409 

5,153,284 
55,203,393 

47,186,361 
17,298,388 


Aug.  32,1903. 

Aug.  15,1903- 

Aug.  7,  1903. 

Aug.  33, 1902. 

£ 

£ 

£ 

£ 

Gold  reserve         

45,427,666 

45,398,125 

45,546,000 

45,141,708 

Silver  reserve      

12,838,541 

12,818,083 

12,910,750 

13,567,916 

Foreign  bills          

2,500,000 

2,500,000 

3,500,000 

2,482,666 

Advances    

1,619,083 

',603,958 

1,596,250 

1,875,958 

Note  circulation 

64,012,583 

64,488,250 

64,380,041 

61,570,208 

Bills  discounted 

8,910,458 

8,456,375 

9,044.541 

8,227,625 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Aug.  18. 

Aug.  20. 

Aug.  25. 

Aug.  27. 

Amsterdam  &  Rotterdam 

short 

i2-ij 

'2-1^ 

12-lS 

13-lJ 

Do.                    do. 

3  months 

12-4 

13*4 

12-4 

12-4 

Antwerp  and  Brussels     ... 

3  months 

25-37! 

25-37! 

25-385 

25-38! 

Hamburg       

3  months 

20-59 

20  "60 

20-59 

Berlin  &  German  B.  Places 

3  months 

20-6o 

20-60 

20 '60 

20-59 

Paris    

cheques 

25-161 

25'i6t 

25-17! 

2S-i7i 

Do 

3  months 

25-32; 

25-32 

25-35 

25-35 

Marseilles      

3  months 

25-33 

25-33 

25-35 

25-35 

Switzerland 

3  months 

25-38- 

25-40 

25-42* 

25-42* 
24-194 

Austria           

3  months 

24-19 

24-194 

24-195 

St.  Petersburg        

3  months 

25 

25 

25 

25 

Moscow          

3  months 

25 

25 

25 

25 

Italian  Bank  Places 

3  months 

25-431 

25-45 

25-45 

25-45 

New  York      

60  days 

48i 
341% 

48i 

48f 

48J 

Madrid  &  Spanish  B.  P. ... 

3  months 

34f 

34 

34 

Lisbon  

3  months 

42  A 

42! 

42 

42 

Oporto           

3  months 

42A 

42,%- 

42J 

42 

Copenhagen  

3  months 

18-39 

18-39 

i8'39 

18-39 

Christiana     

3  months 

18-40 

l8-40 

18-40 

18-40 

Stockholm     

3  months 

18-40 

18-40 

18  40 

1840 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Banker's  rate  on  deposits 

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans     

,,  for  call  loans        


Per  cent. 


;i- 


Stock  Market  Notes  and  Comments. 

Perhaps  Stock  markets  will  get  interesting  again  pre- 
sently, but  they  are  not  so  just  now.  To^  help  the  settle- 
ment of  the  account,  prices  were!  raised  in  all  directions 
at  the  beginning  of  the  week,  but  almost  ei-itirely  without 
any  dealing  on  the  part  of  the  public,  and  the  advance 
in  Consols  very  soon  gave  place  to  a  renewed  decline.  We 
still  fail  to  see  where  real  strength  is  to  conie  from.  In- 
vestment buying  there  is ;  in  a  great  miarket  like  ours  busi- 
nesg  of  that  kind  will  continue,  one  might  say,  to  the  crack 
of  doom,  but  selling  of  various  kinds,  much  of  it  distress 
selling,  also  continues,  and  we  see  no  trace  at  any  point 
of  relief  coming  to  an  overloaded  market.  Credit  will 
doubtless  be  comparatively  cheap  for  the  Consol  settlement 
beginning  tO'-morrow,  but  that  will  not  strengthen  the  stock, 
which  is  wholly  out  of  favour  with  investors,  and  likely 
to  remain  sO'.  Every  part  of  the  market  is  in  some  sense 
overloaded,  but  none  of  it,  perhaps,  tO'  the  extent  of  the 
Consol  market,  and  as  long  as  the  masses  of  Colonial 
Government  and  Home  Corporation  securities  held  there 
■  by  underwriters  on  borrowed  money  fail  to  find  purchasers 
amongst  the  investing  classes,  strength  cannot  be  looked 
for.  Moreover  there  is  a  continual  addition  to  the  strain, 
in  the  shape  of  calls  to  be  met  on  some  of  these  unsold  and 
unsaleable  securities.  Something  like  a  miracle  would  be 
required  to  carry  this  overloaded  market  past  the  end  of 
the  present  year  without  grave  events. 

Some  vitality  has  been  shown  by  Home  Railway  com- 
mon stocks,  and  prices  have  been  lifted  a  pound  or  two  in 
some  ca.ses,  partly  by  purchases  either  for  investment  or  for 
speculative  investment,  but  here  also  very  little  is  being 
done  from  outside.  The  "  bears  "  of  yesterday  become  the 
supports  of  to-day,  but  a  market  is  never  strengthened  by 
the  closing  of  accounts  open  for  the  fall.  We,  therefore, 
do  not  regard  the  Home  Railway  market  as  by  any  means 
in  an  impregnable  position.  At  the  same  time,  should 
the  price  of  banking  credits  continue  low,  it  is  possible 
enough  that  during  September  a  further  advance  may  be 
manipulated,  and  if  that  proves  to  be  the  case  all  who 
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have  profits  on  speculative  holdings  should  take  thenj  for 
the  simple  reason  that  there  are  storms  ahead,  and  there 
would  be  no  stopping  the  fall,  even  in  this  most  popular 
class  of  stocks,  were  gold  to  begin  to  leave  the  country  in 
heavy  amounts. 

It  is  not  necessary  to  burden  this  column  with  further 
comments  upon  the  Kaffir  market,  which  is  one  of  the 
most  perfectly  artificial  in  the  world.  We  can  only  repeat 
the  advice  to  weariness,  that  holders  should  sell  on  every 
favourable  opportunity,  and  be  thankful  if  they  have 
escaped  without  material  loss.  There  will  be  no  satis- 
factory outlook  in  Kaffir  shares  for  the  outside  public 
until  prices  have  been  allowed  to  fall  to  figures  that  in 
some  degree  represent  the  actual  intrinsic  worth  of  the 
securities  the  shares  dealt  in  are  supposed  tO'  represent. 
Nothing  cooild  be  more  foolish,  therefore,  than  to  buy  upon 
vague  prophesyingsi  and  dream-fed  hopes  of  wealth  to 
coma  Lock  what  each  share  is  yielding  now,  and  dO'  not 
touch  undeveloped  properties  on  any  terms,  still  less  pro^ 
perties  most  of  whose  shares  are  in  the  hands  of  the  pro- 
moting agencies. 

As  for  the  Yankee  Railroad  market,  do  not  believe  half 
the  pleasant  stories  coiming  from  the  other  side  about  easy 
money  in  New  York  throughout  the  autumn,  and  splendid 
tiaffic  receipts,  strong  buying,  and  all  the  usual  furniture 
of  ^the  trader  anxious  to  sell,  and  then  take  50  per  cent, 
discount  off  the  half  you  do  believe.  To  be  a  "  bull  "  of 
Yankee  Railroad  shares  just  now  is  to  invite  loss,  unless, 
of  course,  the  speculation  is  that  of  the  day-by-day  punter, 
the  man  who  stands  in  the  market  or  on  the  kerbstone 
and  buys  on  a  fall,  to  sell  immediately  any  rise  takes 
place.  Undoubtedly  the  Stock  Exchange  has  made  a 
good  deal  of  money  by  this  kind  of  speculation  in  these 
securities  during  the  past  year  or  two.  It  has  been  a  fine 
time  for  the  "  bear,"  as  a  rule  and  on  the  average,  in 
Yankee  rails,  but  people  at  a  distance  and  investors  even 
of  a  speculative  turn  of  mind  cannot  hope  to  hit  the  right 
mjedium  once  in  half-a-dozen  times  with  this  kind  of 
trading;  therefore,  it  is  better  to  let  the  market  alone, 
especially  as  there  cannot  be  any  danger  of  losing  a  good 
chance  to  invest  for  at  least  another  six  monthsi  That  is 
tha  line  we  shooild  be  disposed  to  follow  were  we  at  liberty 
or  inclined  to  speculate. 


The  Week's  Stock  Markets. 

Stock  markets  continue  in  pronounced  holiday  mood, 
and,  with  a  minimum  of  business  passing  during  the  past 
week,  call  for  only  the  briefest  descriprion.  In  the 
absence  of  any  exciting  events,  prices  held  their  ground 
fairly  well  for  the  first  few  days,  and  it  looked  as  though 
miarkets  would  finish  without  any  set  back,  but  then 
dealers  became  a  little  apprehensive  regarding  Macedonian 
affairs,  owing  to  the  blowing  up  of  a  train  near  Adrianople, 
and  quotations  gave  way  in  almost  all  departments.  The 
House,  however,  contemplates  the  future  with  its  usual 
optimism,  and  is  beginning  to  talk  quite  cheerily  of  the 
"  coming ''  boom.  September  is  now  the  month  fixed  for 
its  commencement,  and  if  it  does  not  then  begin  the  date 
can  be  easily  altered  to  October,  and  thence  to  Christmas, 
providing  nothing  jarring  happens  in  the  meantime. 
Yankees,  for  the  moment,  seem  inclined  tO'  pause,  and 
the  events  of  the  week  were  quite  mild  compared  with  tha 
recent  excitement.  A  little  attention  was  absorbed  in  the 
adjustment  of  the  fortnighdy  account,  which  proceeded 
smoothly  enough,  with  bankers'  charges  about  3^  per 
cent. 

Consols  at  first  were  quite  .steady,  mainly  owing  to  the 
cessation  of  tha  recent  foirced  sales,  and  also'  toi  the 
fairly  easy  monetary  conditions  prevailing,  which  raised 
hopes  that  account  loans  on  Saturday  would  be  obtain- 
able at  comfoTtable  rates.  Quotations  both  for  money 
and  the  account  occasionally  reached  91,  and  remained 
round  about  that  figure  until  near  the  end,  when  they  gave 
way  sharply  to  alMut  go}(.  Dealers  gave  as  the  reason 
that  the  rush  upward  from  under  90,  to  which  the  stock 
last  week  fell,  had  been  too  rapid,  and  that  a  set-back  was 
about  due.  How  nice  for  the  premier  security.  A  slight 
rally  occurred  from  the  lowest  points,  and  quotations 
finish   J^   down  for  both  money  and  the   account    com- 


mencing to-morrow  at  90  7-16  to  90  9-16.  Account  loans 
will  probably  cost  about  3  to  3^  per  cent.,  and  the  making- 
up  price  will  show  another  difference  against  the  "  bulls." 
Transvaal  scrip  rose  and  fell  with  Consols  finishing  3-16 
lower,  at  1-16  tO'  3-16  premium,  but  Khaki  stock  remained 
at  97^.  Other  British  funds  were  unchanged,  and  ex- 
ceedingly little  was  doing  in  Home  County  and  Corpora- 
tion stocks.  Amongst  Colonial  Inscribed  issues,  Natal 
3  per  cent,  and  New  South  Wales  4%  per  cent,  were  up  i, 
while  Canadian  3  per  cent,  closed  i  lower.  Several 
Quebec  Provincial  bonds  were  advanced  2  to  3,  for  no 
apparent  reason. 


Hiehest  and 

Lowest 

this  Year. 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentlieses.) 

Price 
last  week 

Price 
this  week. 

93f      89J 



Consols  (2 J  p.c.  Money)  ... 

gof 

90^ 

93  If    89J 

9'i 

Do.      Account  (Sep.  i) 

9& 

90^ 

94i      90 

91 

2I  p.c.  Stock  red.  1905    ... 

90- 

991 

100        99i 

— 

Excheqr.Bonds,3p.c.,  1905 

99  f 

loi        98I 

99i 

Local  Loans  (3)     

99 

99 

98I      97 

National  War  Loan  (2|  p.c.) 

97; 

97} 

98f      97^ 

971 

Do.     Account   (Sep.  i) 

97; 

971 

40^      40| 

Transvaal  Loan  (3  p.c.)   ... 

-ftpm 

ipm 

5315    320 

— 

Bk.  of  England  Stk.  (10  p.c.) 

3224 

322* 
107S 

io8|    io5i 

1071 

India  3^  p.c.  Stck.  red.  1931 

i07i 

ioo|      97^ 

98 

Do.     3  p.c  Stk.  red.  1948 

975 

97i 

86|      83i 

831 

Do.  2i  p.c.  Stk.  red.  1926 

83i 

83i 

66f      6s 

65f 

Do.   3  J  p.c.  Rupee  Paper 

6S| 

6SJ 

The  Foreign  Bond  market  distinguished  itself  with  quite 
a  little  boom  in  Argentine  securities,  the  glowing  budget 
figures  providing  the  necessary  impulse.  These  afforded 
an  opportunity  for  once  more  indulging  in  unification  talk, 
and  at  the  end  some  imposing  improvements  are  visible. 
Buenos  Ayres  Water  Supply  bonds  show  a  gain  of  3,  the 


"'Pc 

est  and 

Last 

Closing 

Closing 

west 

Carrying 
over  Prict 

FOREIGN  BONDS. 

Price 

Price 

this 

Year. 

last  week 

this  week. 

102: 
92 

Ill 

99l 

Argentine  5  p.c.  1886  

g9^ 

100 

85i 

Do.       5  p.c.   N.    Cent. 

Railway 

8s 

87i 

103 
94} 

n 

IOl| 

Do.       6  p.c.     Funding 

lOlJ 

102 

88| 

Do.       B.     A.      Water 

5  PC 

88 

91 

78I 

i°h 

75i 

Do.       4    p.c.     Rescis- 

sion           

75 

76 

751 

7°l 

73J 

Do.       4  p.c.  1897 

73^ 

75 

75I 

F» 

n 

Do.       4  p.c.  1899 

nk 

75 

79? 

Brazil  4  p.c.  1889 

m 

76J 

90 

85i 

871 

Do.    Western    of    Minas 

Rail  5  p.c 

87 

87i 

102I 

99l 

I0O§ 

Do.     5  p.c.  Funding 

lOI 

lOI 

77^ 

72 

73" 

Do.    4  p.c.  Ry.  Guar'tees 

igo2           

73 

73 

9^ 

881 

89 

Bulgarian    6     p.c.    Bonds 

1892         

89 

89 

f^^ 

81 

82i 

Chilian  4!  p.c.  1885 

82 

82 

88 

82 

82 

Do.      4!  p.c.  1886 

83 

83 

88 

81J 

82: 

Do.      41  p.c.  1895 

83 

83 

96 
92 

9oi 

92  f 

Do.      5    p.c.  1896 

93 

93 

87J 

89: 

Chinese  7  p.c.  1894,  Silver 

88 

93 

106 

I02i 
99I 

103- 

Do.      6  p.c.  1895,  Clold 

104 

104 

102; 

I02i 

Do.      5  p.c.  1896,  Gold 

102 

102^ 

94 

905 

93: 

Do.      4i  p.c.  1898,  Gold 

93* 

94 

98; 

93f 

93; 

Do.      5  p.c.    Imp.    Rail. 

933 

94 

22 

181 

i8g 

Costa  Rica  21  p.c.  B 

'9 

109,^ 

loji 

I04i 

Egypt  Unified  4  p.c. 

1042 

1045 

'033 

lOOj 

1 02  J 

Do.   3j  p.c.  pref. 

102  J 

1 02  J 

1061 

102? 

»03i 

Do.    4 J  p.c.  State  Domain 

103 

104 

92i 

89I 

89f 

German  3  p.c 

89 

8g§ 

43i 

40 

40I 

Greek,  1884           

4°i 

41 

45J 

42I 

43i 

Do.     Monopoly  Loan    ... 

43 

43* 

33J 
1034 

31J 

32* 

Do.     4  p.c.  Rentes 

3'4 

32 

99l 

looi 

Hungarian  4  p.c.  188 1     ... 

100 

lOQ 

103J 

100 

lOlj 

Italian  5  p.c.          

102 

102; 

105 

f^i 

§9, 

Japan  5  p.c 

g9 

99 

89I 

8ii 

83i 

Do.   4  p.c.  sterling 

83 

83* 

103 

99t 

loij 

Mexican  5  p.c.  1899 

102 

lOI* 

65 
•03  J 

61^ 

62 

Portuguese  3  p.c.  Itew    ... 

62 

62I 

99i 

1 00  J 

Russian  4  p.c.  1889 

100 

100 

gij 

85i 

goi 

Spanish  4  p.c.  (Sealed)    ... 

goi 

go 

I02| 
I04I 

99 

1 02  J 

Turks  3 J  p.c.  Tribute 

1 02  J 

102I 

lOli 

104 

Do.     4  p.c.  Defence 

104 

104 

34| 

30t% 

34l 

Do.     Series  "C" 

34i 

34i 

32-fW 

2%l 

3'f 

Do.    Series  "D" 

3>J 

63J 

54 

S8i 

Uruguay  3!  p.c 

58i 

ssl 
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Northern  Central  Railway  loan  is  up  2j4  and  advances  of 
}^  to  i}4  are  quite  numerous.  Brazilians  followed  the  lead, 
although  to  a  less  extent,  and  Uruguays  were  amongst 
other  South  American  things  to-  finish  higher.  Venezuelan 
bonds  more  than  recovered  an  early  loss  of  i,  and  Colum- 
bians were  marked  up  j4-  In  the  Far  Eastern  division, 
Chinese  Silver  bonds  rose  smartly  with  the  metal,  taking 
two  or  three  of  the  Gold  bonds  up  with  them,  and  Japanese 
improved  about  J^.  Not  much  was  done  in  inter-bourse 
stocks,  but  Turkish  were  flat  throughout  the  week,  on  the 
news  from  Macedonia.  No  definite  settlement  app>ears 
to  have  been  arrived  at  regarding  the  amount  of  new  stock 
to  be  given  to  group  "  C  "  under  the  unification  scheme, 
but  a  meeting  of  the  London  committee  was  held  on  Wed- 
nesday. At  this  the  managers  of  the  debt  juggle  are 
understood  to  have  offered  134  of  the  2^  per  cent,  extra 
demanded  by  the  holders  of  group  "  C."  Modifications  of 
the  stamp  duty,  calculated  to  increase  the  revenue  by 
_;^i  00,000,  are  also  said  to  have  been  agreed  to,  but 
everything  is  not  yet  settled,  as  members  were  not 
unanimous  in  accepting  the  concession.  The  business, 
though,  is  practically  finished.  At  the  end  the  lower 
Turkish  groups  were  ^  to  j^  weaker,  and  Bulgarians 
lost  an  early  rise  of  i.  Greeks  advanced  smartly  here  and 
there,  and  German  3  per  cent,  rose  %,  but  Spanish  was 
dull  and  lower.  The  account  tO'  be  arranged  on  Tuesday 
was  of  the  usual  insignificant  dimensions,  and  rates  again 
meant  no  profit  to  money  dealers.  Such  things  as  Spanish, 
Turks  and  Portuguese  never  cost  more  than  3  per  cent,  to 
continue.  Russians  were  done  at  even  to  2  per  cent, 
and  even  South  Americans  never  commanded  more  than 
4  per  cent  Making-up  prices  were  irregular,  and  most 
leading  securities  showed  only  fractional  movement.  Uru- 
guays, however,  were  ^  to  i  ^  better,  and  Chinese  Silver 
loan  rose  1%,  but  Venezuelan  bonds  fell  i}4,  and  Colom- 
bians receded  2. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Brighton  Ordy.  (5f  p.c.)  ... 

Do.      Def.  (4|  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (sjp.c.) 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)  ... 
Gt  Nrthn.  PrerOrdy.(4  p.c.) 

Do.      Def.  (f)     

Great  Western  (5I  p.c.)  ... 
Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (3f  p.c.) 

Metropolitan  (2|  p.c.)  

Metropolitan  District   

Midland  Pref.  (2i  p.c.) 

Do.       Def  (2|  p.c.) 

North  British  Pref  (3  p.c.) 
Do.  Def  (if  p.c.) 

North-Eastern  (5}  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Def  

Sth.-Western  Ord.  (6  p.c.) 
Do.    Def  (2)  .... 


I34i 

114 

35J 


15I 

59 

27 

102 

43 
•393 

42| 
102 

84 

34 

681 

68i 

80' 

451 
I44i 
i6ii 

91^ 

56i 

i6oi 

56 


«34i 
117J 
114 

35 
99^ 

I02i 

60 
27 

>4f 
92 
102 

43i 
i38|xd 

4^3 

102 
84 

34 

69 

69 

19 

46i 
I45i 
I595xd 

905 

57 
1595 

56 


The  public  still  holds  aloof  from  the  Home  Railway 
market,  but  notwithstanding  this  apathy,  and  the  absence 
of  any  kind  of  stimulus,  dealers  were  more  cheerful,  and 
followed  the  course  of  the  Consol  market  with  faithful 
consistency.  In  other  words,  prices  were  for  the  most  part 
steadily  lifted  during  the  earlier  part  of  the  week,  to  such 
effect  that  the  setback  which  occurred  on  Thursday  after- 
noon left  the  majority  with  more  or  less  substantial  gains 
over  last  Friday's  figures.  Brighton  deferred,  for  instance, 
after  touching  119,  finished  with  a  rise  of  2,  at  ii7j^, 
North-Eastem  advanced  i,  North-Western  and  Midland 
deferred  ^A,  South-Eastern^  deferred  was  up  i,  and  Great 
Western  advanced  ^.  Underground  stocks  recovered  to 
some  extent  fromi  the  depression  following  the  scare  in- 
duced by  the  Paris  accident,  and  Central  Londoni  ordinary 
and  City  and  South  London  ordinary  were  each  i  higher. 


Scotch  lines  were  again  fairly  good,  with  advances  of  J4 
to  J^  m  Caledonian  and  North  British  deferred  issues, 
but  the  preferred  stock  of  the  latter  declined  i.  The  first 
Scotch  dividend  for  the  past  half-year  was  declared  on 
Tuesday  by  the  Great  North  of  Scotland,  and  as  the 
announcement  meant  an  increase  of  %  per  cent  per 
annum  on  the  deferred  stock,  the  prices  both  of  that  and 
of  the  preferred  were  lifted  i.  Of  the  few  adverse  move- 
meints,  the  largest  were  i  in  South-Eastern  and  South- 
western ordinary.  Rates  at  the  settlement  arranged  00 
Tuesday  were  again  fairly  heavy,  in  spite  of  the  moderate 
dimensions  of  the  account,  and  ranged  from  5  to  6,  7  and 
8  per  cent.,  with  the  usual  exceptions  of  Dover  "  A," 
North-Eastem  and  North  British  deferred,  on  which  money 
cost  from  3  to  4  per  cent.  Changes  on  the  fortnight,  as 
shown  by  the  making-up  prices,  were  mostly  adverse,  and 
in  quite  a  number  of  instances  the  declines  were  substan- 
tial. Brighton  issues  were  from  2  to  3  down.  South- 
western ordinary  dropped  2j4,  and  Midland  deferred  and 
South-Eastern  preferred,  amongst  others,  receded  2. 
Undergrounds,  however,  showed  the  most  serious  falls, 
ranging  from  3^^  in  City  and  South  London  to  4  and 
5  in  Central  London.  South-Westem  deferred,  however, 
improved  2,  and  Great  Western,  North-Westem  and  Fur- 
ness  were  all  i  up. 


Highest  and 
Lowest 

Last 

Cwrying 

this  Year. 

over  Price 

CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


92| 

106J 
98 
55 

1871 
43i 
93i 
43  S 
75J 
65J 

154} 

«34l 
3oi 

158 

7H 
93i 
36 

8oi 

353 
45i 
40* 
69I 
37f 
97-11 
107A 
97? 

hi 
142! 
1071 

22I 
io6i 
"5 
1034 

554 
mi 


88? 

79l 

88 

29 

i37| 

2l| 

75 
23i 

64i 
48| 
130J 

lOlJ 

116J 


20J 

2ii 

4>-Ii 

32i 

40  It 

>7l 

84I 

871 

30 

554 

I2lf 

1043 

no 

i5tV 

1 02  J 

io7i 

94 

44i 
107I 


63 
9'J 
84i 
89i 
34 
"444 
25 
795 
304 
681 

52 

1364 
lo6i 

20 
1244 

64 

89 

24 

634 

28 

414 
35 
45f 
23 
87 
77i 
89 
354 
60 
129 

1114 
i8g 

I02| 

"3 
99i 

5oi 
108 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2I) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref.  (4  p.c.)... 
Do.  Deb.  (4 p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref  (I)... 
Do.         Deb.  (4p.c.)  ... 


63f 

924 

854xd 

90  xd 

35 
■464 

254 

794 

304 

69 

53 
138 
1074 

20| 
127 

64i 
88  xd 

244 

644 

284 

414 

36 

46f 

23i 

88 

771 
88 
36 
62 

1281 

106 
mi 

184 
102J 
11 21 

99 

49l 
108 


64I 
92 

85  xd 
90 
34 
1444 
25 
80 

304 
69 

53 

I36i 
107 

20 

125 

644 
88 

24i 

64 

28i 
4o4xd 
36 
45i 

22| 

87 
76  xd 

87 

36 

61 

127  xd 
104  xd 
112 

i8f 

103 

"34 
100^ 

5°l 
108 


A  bad  beginning  was  made  in  American  Railroad  shares 
on  Monday,  as,  owing  to  the  holiday  on  Saturday,  the 
changes  in  quotations  were  compared  with  those  of  Friday, 
and  in  the  meantime  Wall  Street  had  experienced  another 
disappointment  in  regard  to  the  Associated  Banks'  return, 
which  showed  a  large  increase  of  nearly  _^2,ooo,ooo  in 
loons,  due,  according  to  some  authorities,  to  borrowing  by 
the  Wabash  Company.  Our  market,  however  opened 
firm,  and,  thanks  to  the  closing  of  speculative  accounts 
for  the  fall,  in  anticipation  of  the  settlement,  succeeded  in 
establishing  an  advance  of  ^  or  so  over  parity,  but  the 
apparent  strength  tempted  New  York  to  sell,  and  although 
there  was  a  further  faint  rally  later  the  day  ended  with 
losses  of  I  or  more  in  a  large  number  of  stocks.  Milwaukees 
indeed  losing  as  much  as  3^.  Tuesday  was  a  little  better 
in  some  ways,  as  support  was  forthcoming  both  here  and 
on  the  Continent,  and  the  firmness  encouraged  buying 
from  New  York,  where  there  was  a  further  stimulant  in 
the   shape  of  glowing  reports  about   enormous  business 
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being  done,  and  fears  of  a  shortage  of  rolling  stock,  but, 

in  spite  of  all  this,  there  was  not  sufficient  energy  to  bring 

about  an  advance  of  as  much  as  $1   in  anything.       The 

truth  of  the  matter  is  that  the  Government  crop  report 

poor  though  it  is,  is  regarded  as  too  optimistic,  and  until 

something  more  definite  is  known  operators  are  not  much 

inclined   to  force  even  an  appearance  of  activity.        On 

Wednesday  and  Thursday  the  market  followed  much  the 

same    course,  being  seemingly  firm  in  the  morning,  and 

giving  way  immediately  after  Wall  Street  opened  on  sales 

tfrom  that  quarter,   but  finishing  with  moderate  gains  on 

tbalance.     A  very  ugly  story  was  hinted  at  on  Wednesday 

Iregarding  one  of  the  most  recent  American  millionaires, 

Ito  the  effect  that  he  had  been  operating  on  this  siide  to 

[a  tune  which  left  him  about  ^250,000  to  the  bad,  and 

tthat  he  was  expected  to  have  difficulty  in  raising  the  funds. 

"Nothing  further  has  transpired  since,  nor  is  there  likely 

Ito  be  more  at  present,  but  if  it  is  true  the  account,  which 

[on  the  surface  has  passed  without  a  hitch,  may  after  all 

srove   disastrous  to   some   of  those    interested.     On   the 

fweek  prices  mcstly  .show  declines  of  more  or  less  magni- 

Itude,   notwithstanding  the  rally   brought  about  by   Wall 

Street        Milwaukee    and    New    York    Central    lost     2, 

'Wabash   income  debentures   fell    i,  Illinois  Central  1%, 

and    Atchison   preference,    Baltimore   ordinary,    Southern 

?acific,  and  Southern  ordinary    and  preferred  were  fromi 

}%  to  I  lower.     Some  good  buying  of  Eries  was  reported 

from  Wall  Street,  but  the  only  effect  was  to  leave  prices 

unchanged  at  la.st  Friday's  level.     Money  in  this  section 

at  no  time  cost  more  than  3^  to  4  per  cent.,  and  was  often 

obtainable    at    less,    especially   on    Atchison    and   Union 

Pacific,   on  which   there   appears  to   be   something  of   a 

"  bear  "  account.     Movements  during  the  account,  however, 

were  uniformly  in  favour  of  speculators  for  the  rise,  and  in 

the  majority  of  instances  substantially  so,  rises  of  4,  5,  and 

even  6,  being  by  no  means  uncommon  in  the  list.     Erie 

ordinary     advanced    5^^,     Union    Pacific    common    and 

Southern  preference  6,  Milwaukee  were  S%  and  Atchison 


Highest  and 

Lowest 

this  Year. 


Last 
Carrving 
over  Price 


45i 

20 
124 
570 

3>f 


30 
12 

93 

550 
24 
3 


3+i  3i 

72J  62 

43i  325 

io5  98 


8SJ 

13, '5 

71 

6i 


57 
9l 
6i 
i-re 
51 


51   4* 
.41   nf 

16       3 

5l   4,% 
500   460 


i-ft 


'4i  i2i 

17  14 

1094  105 

8    7t% 
3i   14 


3S  H 

>7i  i5i 

•8^  13 

504  43 

105I  103 


I 

I 

f 


ordinary   5^    up,    Chesapeake   gained    i^%,  and   Illinois        45        34I 
Central,  Louisville,  and  Wabash  debentures  4.  185      16 

761 

8 

I  of 


Highest  and 
Lowest 


this  Year. 


Last 
Carrying 
overprice. 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


106  96 

lo6i  96 

F'4j  JosJ 

40  130 

99l  54 
905 

93  72 

89i  7ii 

i32f  118 

69i  58 

79  62 

83  73 


40]? 

91 
103 

65f 

4i's 

51 

89i 

■1084    107 

■06       lOI 

t79 

,    7  IS 
Mi 


32 
2 

6  16 


43 

2| 

4i; 

86 


'5  ft 
6o| 

«3l 


176 
64 

"4 


161 

s4 
i°4 


1034 
974 

log 
133 

97 

984 

874 

84 
1264 

624 

65 

73 

314 
2 


594 

5 
86 


'9 

72 
51 
i4i 

1 664 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Old.  (7) 

B.  Ay.  and  Pacific  Ord. ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba    Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (5i)  

Do.         Deb.  (4J)  

East  Argentine  (2j) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do,    1st.  Pref.  (2t|)    

Nitrate  Ord.   (5)'   

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (i3i) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


184 

814 

9 

"4 

9i 


104 

98 

109 

■33 
97 
99 
87 

¥ 

126 
62 

64 

73 

32 

2 

4 
94 

99 

60 

34 

5 

86 

108 

103 

19 

72 

6 

15 

168 

64 
■  of 


los 

99 
109 

'35 
99 
99 
90 

85 

128 

62 

66 

74 
33 

2 

4 

94 
99 
60 

34 

5 

86 

108 

'03 

'9i 

73 

6 

15 
167 

64 


12  9-u 

894  8c 

"54,  "74 

2li  2i 

ih  2-H 

'T^  'J 

'I  14 


'34 

40J 
92I 

2ff 

'5i      134 

220i      202i 


2li 

7' 


34 

lOj 


28 


94f      88| 


10 
'75 


71 
'55 


1314     "2 

I2i         10^ 

68i 
10 


89I 

I2| 

I4-i'5       "4 

1064         87 
248        210 


The  meeting  of  the  Grand  Trunk  Company  on  Mon- 
Say,  when  powers  were  given  to  make  an  addition  of 
^^^ly  .j{^5iOoo,ooo  to  the  guaranteed  stock,  had  a  rather 
Sepressing  effect  on  quotations,  but  the  declines  were 
rifling,  because  of  the  directors'  statement  that  the  money 
rould  be  raised  only  when  and  as  it  was  required.  Then 
le  the  pleasant  surpri.se  of  an  increase  of  just  under 
1,26.000  in  the  July  traffic  return,  when  the  expectation 
Bad  been  for  ;£i 5,000  to  ;^2o,ooo  only,  and  the  new  issue 


'49 
315 


117 
280 


327      300 


445 
287 
310 


392 
202 
280 


30 
12 

575 


634 
35 


"i 
7 
22/ 


10/6 

5  16 

500 

8/ 
26/ 

^4 

24/6 
1074 
24/ 

7,V 

32/6 


t  J-i 

'  16 

16 

144 

444 

'034 

35 
i6| 

804 


loi 


12 

22f 

72I 


9' 


1264 

■2| 

79 

'2i 
12 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Allsopp  Pref.  (nil)      

Do.     Def  (nil) 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African   Brew.  Ord.  Sh. 

(25)  

f  hrelfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (14) 

Aerated  Bread  (424)    

Apollinaris  Ord.   (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  I'ref. 

(6)   

Brunner  Mond.  (324)  

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (54)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (21^) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigatioi>   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  {\)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (u)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (124) 
Babcock    &     Wilcox   Ord 

(124)  

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/; 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (44) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)    ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)   

New  River,  New  (12|)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
West  Middlesex  Water- 
works Cons.  Stock  (10)... 
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was  forgotten.  Prices  went  up  with  a  jump,  and  although 
part  of  the  improvement  was  afterwards  lost,  the  ordinary 
at  the  close  was  %  up,  the  guaranteed  and  third  preference 
rosa  %,  the  first  preference  i,  and  the  seconds  ij4. 
Canadian  Pacific  shares  also  participated  in  the  improve- 
ment, and  as  Wall  Street  bought  them  freely  they  finished 
ij/^  better,  at  127-x.d.,  after  being  slightly  above  that 
figure. 

In  the  Foreign  Railway  section  Argentine  issues  have 
once  more  come  into  favour,  speculators  being  attracted 
by  the  splendid  traffic  returns  and  by  the  sanguine  tone  of 
the  preliminary  Budget  statement.  Considering  the  period 
of  the  year  the  buying  has  been  brisk  in  several  of  the  old 
favourites,  with  the  result  that  advances  of  2  and  3  have 
been  recorded.  Buenos  Ayres  and  Rosario  ordinary  stock 
has  perhaps  met  with  most  attention,  and  it  finished  i  J^ 
up,  while  the  deferred  stock  gained  3,  the  preference  stock 
2,  and  the  Rosario  and  Central  debenture  stocks  i  each. 
Buenos  Ayres  and  Pacific  ordinary  and  second  preference 
stocks  also  rose  2  to  3,  Bahia  Blanca  and  North-Western 
ordinary  put  on  2,  Buenos  Ayres  Western  ordinary  2,  and 
Buenos  Ayres  Great  Southern  2,  while  gains  of  i  were  too 
numerous  tO'  mention  in  detail.  Other  South  American 
issues,  however,  were  somewhat  irregular.  San  Paulo 
ordinary  lost  i,  and  the  5  J4  per  cent,  debenture  stock  rose 
2,  Uruguay  Northern  preferred  stock  fell  2,  and  Salvador 
mortgage  debentures  2,  and  Southern  Brazilian  Rio  Grande 
do  Sul  debenture  stock  was  i  harder.  Mexican  Railway 
stocks  were  pushed  up  by  the  rise  in  silver,  and  the  con- 
tinuance of  favourable  traffic  figures,  and  closed  with  gains 
of  %  in  the  ordinary  and  i  in  the  first  preference.  Con- 
tangos on  those  stocks  in  which  there  is  any  speculative 
account  open  ranged  round  about  6  per  cent.,  but  the 
market's  requirements  were  far  from  large. 

Waterworks  stocks  again  supplied  the  principal  excite- 
ment in  the  Miscellaneous  market,  and  during  the  opening 
days  of  the  week  further  nasty  troubles  were  recorded. 
Southwark  and  Vauxhall  ordinary  dropped  another  10, 
New  River  new  10,  West  Middlesex  15,  Chelsea  10,  and 
East  London,  Grand  Junction  "  D  "  and  Kent  each  5.  The 
market,  however,  steadied  a  little  after  these  relapses,  and 
modest  professional  support  brought  about  recoveries  of 
10  in  Southwark  and  Vauxhall,  and  5  each  in  East  London 
and  West  Middlesex.  London  and  India  Docks  deferred 
received  a  little  support,  but  nothing  occurred  to  disturb 
the  Shipping  section,  and  prices  are  all  unchanged.  Wels- 
bach  stocks  were  rather  pressed  for  sale,  the  ordinary  and 
preferred  declining  i,  but  Gas  Lights  were  steady,  and 
maintained  their  recent  rise.  No  further  drop  occurred  in 
Aerated  Breads,  and  all  other  Catering  things  were  steady. 
Breweries  moved  irregularly  with  pronounced  weakness  in 
Allsopp  stocks.  Meat  shares  stood  much  as  before,  and 
Oil  descriptions  were  flat  and  easier.  Sweetmeats  re- 
covered a  fraction,  although  another  heavy  traffic  decrease 
was  published,  and  the  price  is  now  35s.  Calico  Printers 
were  unaffected  by  their  first  dividend  of  2j^  per  cent., 
and  Iron  and  Steel  things  showed  an  improving  tendency. 
British  Electric  Tractions  recovered  smartly  to  12  J^,  a  rise 
of  %.  The  carry  over  on  Tuesday  was  easily  adjusted 
with  rates  much  as  before. 


Nothing  at  all  happened  in  the  Stock  Exchange  to-day, 
business  both  here  and  on  Wall  Street  having  been  brought 
down  to  the  lowest  summer  magnitude  seen  for  many  years. 
At  one  hour  prices  were  talked  up  and  the  next  talked 
down,  but  the  only  interest  of  the  moment  in  the  market  is 
the  Consol  settlement,  and  money  is  going  to  be  about  % 
per  cent,  dearer  for  the  October  account  than  it  was  for 
the  September  one,  that  is  to  say  3  per  cent,  will  be  the 
minimum  rate,  and  already  Consol  contango  business  has 
been  done  at  3^^  and  3^^  per  cent. 


The  Western  Austrnlian  Bank  have  advised  their  London  agents, 
the  Bank  of  Adelaide,  that  they  are  opening  .it  Burtville,  Western 
Australia. 

The  London  and  South  Western  Bank  will  open  a  branch  at 
Wood  Green  (corner  of  High  Road  and  Lordship  Lane),  on  Tues- 
day, September  i. 


Critical    Index  to   New   Investments. 


A  CORRECTION. 


The  Colombian  Petroleum  Co.,  Limited. 
Wei  regret  the  slip  corrected  in  the  following  note  very 
much,  and  hasten  to  apologise  for  it  and  put  it  straight 
How  the  40  came  to  be'  converted  into  20  we  have  been 
unable  toi  discover,  but  once  a  mistake  of  the  kind  has  been 
miade  it  nearly  always  escapes  detection. 

To  the  Editor  of  the  Investors'   Review. 
Dear  Sir, — I  notice  in  the  paragraph   that  you  have  inserted  in 
your  issue  of  to-day  relating  to  this  company  that  it  is  stated  that 
the  contract  vfith  the  Government   is   for   20  years.       This   should 
be  40  years,   as  you  will  see  from  the  prospectus. 

I  shall  be  much  obliged  if  you  will  insert  a  short  notice  making 
this  correction  in  your  next  issue,  as  the  error  is  an  important  one 
to  the  interests  of  this  company. 

Yours  faithfully. 

Feed.   J.   Williams, 
Secretary. 


Answers   to   Correspondents. 


\A  Fee  of  Five  Shillings  per  query  is   charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  extra  per  letter.'^ 


A.  R.  S. — It  is  true  enough  that  in  the  long  run  the 
position  of  the  stock  you  name  will  probably  be  adversely 
affected,  but  I  do  not  think  that  you  should  sell  now 
because  there  is  a  stronger  company,  in  a  financial  sense, 
in  control  of  affairs.  By  this  company  the  necessary  n&ft 
capital  is  being  found  with  no  serious  difficulty,  and  the 
market  opinion  is  that  the  stock  is  likely  to  improva  The 
market  is  not  always  right,  but  for  the  present  I  am 
inclined  to  agree  with  it  Wait  a  little;  even  in  ordinary 
times  this  is  about  the  worst  season  of  the  year  to  try 
and  sell  anything. 


B.  H. — No,  I  do  not  think  you  should  invest  a  single 
poiuiid  in  the  debentures  of  any  of  the  three  companies 
named  by  you.  First  of  all  they  are  not  marketable,  or 
marketable  only  by  flukes  and  with  the  greatest  difficulty, 
and,  secondly,  the  very  fact  that  they  are  guaranteed  by  a 
third  party  indicates  inherent  weakness.  You  had  much 
better  put  the  money  into  some  stocks  standing  upon  their 
own  basis,  and  issued  by  companies  of  stability  and  high 
repute. 


Whitaker  Wright's  Trial. 


Last  Monday  the  proceedings  against  Whitaker  Wright  passed 
out  of  the  formal  stage,  and  some  progress  was  made  in  developing 
the  charges.  The  case  is  being  tried  in  the  first  instance  before 
Alderman  Smallman  at  the  Guildhall,  Mr.  Horace  Avory  and 
Mr.  Guy  Stephenson  appearing  for  the  prosecution,  Mr.  Percy 
C.  Simmons  for  Mr.  Flower  and  the  Prosecution  Fund  Com- 
mittee, while  Mr.  R.  D.  Muir  defends  Whitaker  Wright,  Mr. 
Bodkin  holding  a  watching  brief  en  behalf  of  Mr.   Leman. 

Mr.  Avory,  after  telling  how  the  prosecution  came  to  be  insti- 
tuted, and  the  story  of  the  defendant's  efforts  to  resist  his 
extradition  from  the  United  States,  said  : — The  facts  on  which 
the  prosecution  relied  were  these.  The  London  and  Globe  Com- 
pany was  incorporated  on  March  i,  1897,  to  take  over  the  assets 
and  liabiUties  of  two  former  companies,  of  which  the  defendant 
had  been  managing  director.  Under  the  agreement  for  the  forma- 
tion of  the  new  London  and  Globe  Corporation,  the  defendant 
became  the  owner  of  321,925  shares,  which  were  put  into  the 
names  of  nominees.  But  in  addition  to  these  shares  he  acquired 
67,650  further  shares;  and  at  the  time  of  the  winding-up  of  the 
London  and  Globe  he  appeared,  so  far  as  could  be  traced,  to  hold 
only  2,500  of  the  total  of  over  388,000  which  were  origin.illy 
allotted  to  him  or  acquired  by  him.  The  office  of  the  company 
was  15,  Austin  Friars  then,  and  afterwards  43,  Lothbury.  The 
defendant  became  its  managing  director  at  a  salary  of  ;if2,ooo  per 
annum ;  and  he  was  also  entitled  to  5  per  cent,  of  all  dividends 
distributed  by  the  company.  The  other  two  companies  with  which 
the  case  was  mainly  concerned  were  the  British  America  Corpora- 
tion, which  was  registered  on  October  7,  1897,  the  capital  being 
subscribed    almost,    if  not    entirely,    by    the    shareholders    of    the 
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London  and  Globe,  and  the  Standard  Exploration  Company,  regis- 
tered on  February  11,  1898,  but  which  did  not  come  into  active 
operation  until  May,  1899.  The  defendant  was  managing  director 
of  these  companies  also,  receiving  from  each  a  salary  of  ;^2,ooo 
per  annum  and  5  per  cent,  on  all  dividends  distributed.  The  three 
companies  had  the  same  office,  and  their  business  was  managed 
by  the  same  staff  of  clerks  and  secretary.  The  operations  of  these 
three  companies  until  the  date  of  their  winding-up  were  controlled 
entirely  by  the  defendant.  Some  of  the  directors  in  each  company 
were  the  same,  and  they  appeared  to  have  confirmed,  whenever 
their  confirmation  was  necessary,  whatever  the  defendant  had  done 
as  managing  director.  The  names  of  the  three  companies — he 
said  the  names  advisedly — were  used  by  the  defendant  as  suited 
his  purpose  for  Stock  Exchange  speculation  either  in  shares  of 
these  very  companies  themselves  or  in  shares  of  other  companies ; 
as  it  suited  his  purpose  he  bought  the  shares  of  the  one  company 
in  the  name  of  the  other,  or  soTd  shares  to  one  company  in  the 
name  of  the  other;  and  for  the  purposes  of  the  balance-sheets  of 
these  three  companies  they  were  made  under  his  direction  to  lend 
and  to  borrow  money  of  each  other,  or  to  buy  and  sell  each  other 
shares  a  day  or  two  before  the  date,  sometimes  on  the  very  day, 
when  the  balance-sheet  was  made  up,  for  the  purpose  as  the  date 
of  each  balance-sheet  came  round  of  showing  that  the  company  was 
flourishing  and  had  a  large  balance  to  the  credit  of  its  profit  and 
loss  account.  These  transactions  were  in  some  instances  actually 
annulled  before  the  date  of  the  meeting  at  which  the  report  and 
balance-sheet  were  adopted  by  the  shareholders.  This  showed 
conclusi\ely  that  the  transactions  were  fictitious  transactions, 
entered  into  on  paper  only  for  the  purpose  of  making  the  accounts 
of  each  company  in  turn  look  favourable.  He  invited  the  Alderman 
to  regard  in  that  broad  and  general  view  the  detailed  facts  now 
to  be  laid  before  him  in  relation  to  the  balance-sheet  of  the 
London  and  Globe  for  September  30,  1899,  and  December  5, 
1900. 

In  the  first  balance-sheet  there  appeared  on  the  credit  side  the 
item  "  Cash  at  bankers,"  ;f  534,455.  This  would  ordinarily  convey 
the  impression  to  shareholders  and  creditors  that  the  iona  fide 
operations  of  the  company  had  led  to  this  result ;  and  that  this 
was  the  impression  intended  to  be  produced  could  be  shown  from 
the  company's  report  and  the  speeches  made  by  the  chairman  and 
by  the  defendant  himself  at  the  shareholders'  meeting  on  October 
24,  1899,  when  the  accounts  and  report  were  adopted.  The  report, 
referring  to  the  balance  to  credit  of  the  profit  and  loss  account, 
said: — "The  aim  of  your  directors  during  the  past  year  has 
been  to  consolidate  and  strengthen  the  position  of  the  company,  and 
one  result  of  this  policy  may  be  seen  in  the  fact  that  more  than 
the  whole  of  the  amount  to  the  credit  of  the  profit  and  loss  account 
is  in  cash — a  much  stronger  position  than  existed  last  year."  Lord 
DufTerin,  as  chairman,  in  presence  of  the  defendant,  said:  — 

"  You  will  have  observed  that  the  balance  to  the  credit  of  the 
profit  and  loss  account  available  for  dividend  amounts  to  ;^5oo,ooo 
sterhng.  Were  we,  therefore,  so  imprudent  as  to  divide  our  profits 
to  the  extieme  limit,  it  would  be  possible  for  us  to  declare  a 
dividend  of  25  per  cent.  We  have,  however,  adopted  a  sounder 
and  more  cautious  policy,  believing  it  to  be  much  more  to  your 
interest  in  the  long  run  to  consolidate  and  strengthen  the  position 
of  the  company  than  to  attempt  the  payment  and  distribution  of 
such  excessive  dividends  as  would  encroach  too  freely  upon  the 
cash  reserves  which  it  is  desirable  to  hold  at  our  disposal." 

A  little  later  on  he  stated  that  it  was  proposed  to  limit  future 
dividends  to  10  per  cent,  per  annum,  and  he  proceeded  :  — 

"  It  is  true  this  policy  may  somewhat  eliminate  the  speculative 
element  affecting  your  shares;  but  that  is  a  circumstance  that  will 
not  be  unfavourably  regarded  by  the  genuine  investor,  who  will 
be  only  too  glad  to  welcome  a  10  per  cent,  security,  the  permanency 
of  which  he  will  recognise  as  being  better  assured  tjian,  perhaps, 
most  investments  in   the  mining  market." 

And   later  on  he  said  :  — 

"  All  the  other  items  on  our  list  of  assets  are  perfectly  souiid, 

and  some  of  them  of  a  very  promising  character,  while  the  balance 

at  our  bankers,  ^^534,455  17s.  3d.   (which   is  more  than  a   quarter 

I  of  the   capital  of  the  company),   is  one   of  the  best   witnesses   we 

can  point  to  in  support  of  the   success  of  our  operations." 

The  defendant,  having  listened  to  that  speech,  seconded  the 
motion  for  the  adoption  of  the  report  and  accounts,  and  invited 
.any  shareholder  who  wanted  to  ask  any  questions  to  ask  them  of 
him,  and  he  would  be  ready  to  answer  them.  How  was  the  de- 
fendant to  be  made  responsible  for  the  expressions  of  the  chair- 
man? The  answer  was  not  only  what  he  had  stated  as  to  the 
defendant's  control  of  the  financial  operations  of  the  three  com- 
panies, it  was  that  the  defendant  himself  prepared  and  wrote 
out  for  the  chairman  the  speech  which  he  was  to  deliver.  And 
he  would  produce,  although  he  saw  the  defendant  shaking  his  head 
at  that  obseivation,  the  original  notes  in  the  defendant's  hand- 
writing, which  he  sent  to  Lord  Dufferin  for  the  purpose  of  his 
making  that  speech  accompanied  by  a  letter  of  October  19,  r899, 
which   was   in    these   words:  — 

"  My  dear  Lord  Dufferin, — I  enclose  herewith  the  substance 
of  what  should  be  said  at  the  meeting — which  when  put  into  your 
elegant  diction  will,  I  am  sure,  be  very  satisfactory  for  the  share- 
holders. I  should  be  pleased  if  you  will  not  destroy  my  notes 
until  we  have  gone  over  them  together  after  your  address  is  pre- 
pared, and  had  a  little  discussion  together  with  regard  to  the  same. — 
Yours  sincerely,  Whittaker  Wright." 

He  enclosed  with  the  letter  what  were  called  the  notes  for  the 
speech  which,  in  substance,  was  the  whole  speech.  With  the  ex- 
ception possibly  of  what  the  defendant  called  "  more  elegant  dic- 
tion," the  whole  of  the  speech  was  in  effect  written  by  the 
defendant. 


Comparing  the  representations  to  the  shareholders  wit"&  the  facts, 
of  the  j^534,455,  >ii359.ooo  odd  was  received  from  the  Standard 
Exploration  Company  on  September  29  and  30,  September  30 
being  the  very  day  that  the  balance-sheet  was  made  up,  and, 
according  to  the  books,  the  Standard  Company  was  repiesented  in 
different  shapes  and  forms  as  liable  to  the  London  and  Globe  for 
this  amount,  chiefly  on  account  of  shares  supposed  to  have  been 
bought  by  the  Standard  from  the  London  and  Globe  or  liability  for 
shares  undertaken  by  the  Standard  in  the  place  of  the  London 
and  Globe,  the  balance  being  made  up  of  the  alleged  indebtedness 
of  the  Standard  Company  to  the  Globe  for  money  that  had  been 
borrowed.  The  Standard  Exploration  Company  had  no  money 
available  to  pay  these  sums ;  and  for  the  purpose  of  obtaining  it 
the  Standard  Company  got  from  the  sister  company — the  British 
America  Corporation — ^^113, 000,  of  which  p^r9,ooo  was  entered  in 
the  books,  admittedly  as  a  loan  to  the  Standard  Company; 
;^40,ooo  was  obtained  on  loan  from  a  firm  of  stockbrokers, 
;5ioo,ooo  from  tKt  bankers,  and  ^^40,000  was  actually  lent  by 
the  defendant  himself  on  the  day  the  balance-sheet  was  made  up,  to 
swell  this  item  of  cash  at  the  bankers.  Some  of  the  securities 
which  the  Standard  Company  pledged  with  the  bankers  in  order 
to  obtain  these  loans  were  also  lent  by  the  defendant  himself.  On 
October  6,  three  weeks  before  the  date  of  the  meeting  at  which 
the  accounts  were  adopted,  at  least  ;^ioo,ooo  of  the  money  had 
been  repaid  to  the  Standard  Corporation,  and  through  them  to 
the  bankers,  the  shares  of  the  defendant  pledged  as  security  being 
also  returned  to  him.  His  ;,f40,ooo  was  received  back  on  6ctober 
13,  eleven  days  before  the  meeting.  The  cheques  by  which  the 
;io357>°°°  ■"'as  handed  over  to  the  London  and  Globe  were  all 
signed  by  the  defendant  himself  in  his  capacity  as  managing 
director.  There  were  no  minutes  in  the  books  of  the  companies 
of   these   transactions   between   them. 

Next,  the  prosecution  attacked  the  balance-sheet  of  December 
5,  1900,  and  charged  as  a  false  entry  there  an  entry  on  the  credit 
side  showing  shares  held  in  sundry  companies  to  the  amount  of 
;^2, 332,632.  Such  shares,  if  it  was  intended  to  give  real  informa- 
tion to  the  shareholders,  were  usually  put  down  at  their  market 
value  at  the  time.  In  this  case  it  was  represented,  to  deceive 
the  shareholders,  that  these  shares  were  being  put  down  at  their 
market  value,  as  was  shown  by  a  passage  in  the  report  claiming 
that  a  very  large  sum  had  been  written  off  for  depreciation  at  a 
time  when,  owing  to  the  war,  the  market  value  of  all  securities 
had  heavily  declined,  but  that  notwithstanding  this  there  was  a 
balance  of  ;^757,ooo.  Lord  Dufferin  said  to  the  meeting  of  share- 
holders  on    this   occasion:  — 

"  In  the  face  of  these  difficulties,  however,  your  directors  did 
not  lose  heart,  but  applied  themselves  with  renewed  energy  to 
replace  your  affairs  upon  their  normal  prosperous  footing.  As  a 
result  we  are  enabled  to  present  to  you  to-day  a  balance-sheet  with 
a  very  substantial  sum  standing  to  the  credit  of  the  profit  and  loss 
account." 

A  reference  was  also  made  by  Lord  Dufferin  to  the  item  "  shares 
held  in  various  companies  "  as  standing  at  ;^2, 332,632,  after  writing 
off  the  heavy  amount  for  loss  and  depreciation  ;  and  in  answer  to 
questions  put  to  him  as  managing  director  the  defendant  himself 
said  that  over  a  million  sterling  had  been  written  off,  and  it  had 
been  no  easy  matter  to  make  up.  A  shareholder  asked  "  was  that 
including  the  ;^5oo,ooo  of  reserve  against  depreciation?  "  and  the 
defendant  said,  "  Yes,  that  is  all  wiped  off.  The  list  of  assets  is 
now  marked  down  as  low  as  we  could  possibly  mark  them."  The 
real  fact  about  these  shares  w.as  that  more  than  one  million  had  no 
market  value  at  all;  most  of  them  were  shares  that  had  never 
been  issued  at  all ;  and  such  of  them  as  had  a  market  value  had 
been  depreciated  in  the  books  by  the  amount  of  only  ^^179, 922. 
The  actual  depreciation  of  these  shares  at  that  time  was  ;j397,ooo ; 
so  that  there  was,  as  to  the  shares  appearing  in  the  balance-sheet 
which  had  any  market  value  at  all,  an  excessive  valuation  of 
;^2i7,ooo.  That  the  market  value  of  the  shares  included  in  the 
balance-sheet  was  well  known  to  the  defendant  was  beyond  dis- 
pute, because  he  was  dealing  in  many  of  these  shares  right  up  to 
the  date  of  the  balance-sheet.  Shares  in  the  Standard  Corporation 
Company,  which  the  London  and  Globe,  under  his  direction,  were 
dealing  in  at  los.  per  share,  were  put  down  at  j^i  os.  3d.  Of 
the  whole  item  of  ;^2, 332,000  odd,  ^^561, 000  was  represented  by 
shares  in  the  two  sister  corporations,  which  the  defendant  must 
have  known  at  that  time  were  as  insolvent  as  the  London  and 
Globe  itself. 

The  next  matter  on  this  balance-sheet  which  was  made  the  sub- 
ject of  charge  was  the  omission  from  the  debit  side  of  liabilities  of 
the  London  and  Globe  to  stockbrokers,  which  at  that  date  amounted 
to  ;^i,6o3,ooo  odd.  That  liability  was  the  result  of  speculations 
on  the  Stock  Exchange,  which  the  defendant  in  the  name  of  the 
London  and  Globe  had  been  engaged  in,  chiefly  in  Lake  View 
shares.  Under  the  defendant's  directions  these  enormous  liabili- 
ties were  transferred  just  before  the  issue  of  the  balance-sheet  to 
the  British  America  and  Standard  corporations  without  any  notice 
to,  or  consent  of,  the  brokers,  and  it  was  made  to  appear  that 
these  companies  were  liable.  It  would  be  estabhshed  that  on 
December  29,  the  day  after  the  London  and  Globe  made  default, 
and  12  days  after  the  adoption  of  the  accounts  at  the  London  and 
Globe  meeting,  the  ^f  1,603,000  was  written  back,  and  the  original 
liabiUty  of  the  London  and  Globe  reinserted  in  the  books.  This 
was  an  illustration  of  the  way  in  which  bv  paper  entries  either 
assets  were  swollen  or  liabilities  diminished  or  wiped  ofT  by  this 
transfer  at  the  will  of  the  defendant  from  one  company  to  another 
just  before  or  on  the  very  date  of  the  balance-sheet. 

The  next  item  attacked  was  one  of  ;^479,3P9  represented  as  a 
balance  of  profit  on  the  profit  and  loss  account,  and  was  arrived 
at  after  taking  credit  for  an  alleged  profit  of  ;^564,ooo  which  was 
supposed  to  have  accrued  to  the  London   and   Globe  on   the  con- 
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version  of  Victorian  Gold  Estate  shares  of  /i  each  into  shares  of 
two  new  companies  which  were  promoted  and  registered  just 
before  the  date  of  the  balance-sheet  and  were  called  the  Loddon 
Valley  Gold  Fields  and  the  Moorlort  Gold  Fields,  whose  shares 
were  at  £^  each.  The  Moorlort  shares  were  never  in  fact  issued, 
and  transactions  in  them  were  supposed  to  be  goin<j  on  between 
these  companies  even  before  the  date  of  registration.  In  the 
balance-sheet  for  1899  the  London  and  Globe  took  credit  for 
X5oo,ooo  supposed  to  be  a  payment  made  by  the  British  America 
Corporation  for  property  sold  by  the  London  and  Globe.  Having 
taken  credit  for  this  in  September,  1899,  when  the  time  came 
round  for  the  British  America  to  publish  a  balance-sheet,  the 
London  and  Globe  returned  ;£25o,ooo  of  this  sum,  and  thus 
enabled  the  British  America  in  1899  '°  show  a  profit  of  ;^20o,ooo, 
and  to  declare  a  dividend  of  10  per  cent.  So  the  money  having 
done  duty  in  1899  in  both  balance-sheets,  the  London  and  Globe 
on  the  day  before  its  1900  balance-sheet  suddenly  discovered  that 
that  ^250,000  ought  never  to  have  been  returned  to  the  British 
America,  and  that  company  purported  to  repay  the  money,  and 
so  increased  the  profits  or  assets  of  the  London  and  Globe.  This 
was  an  illustration  of  ;^25o,ooo  doing  duty  three  times  over.  If 
the  London  and  Globe  balance-sheet  for  1900  had  been  made  at 
the  proper  time — in  September — it  must  have  shown  that  the 
company  was  hopelessly  msolvent.  A  balance-sheet  actually  pre- 
pared in  the  Official  Receiver's  Department  showed  a  loss  at  that 
date  of  several  hundred  thousand  pounds.  The  company  made 
default  on  December  28 ;  the  claims  of  creditors  put  at  /■6oo,ooo 
in  the  balance-sheet  had  been  found  to  be  over  ;^2,ooo,ooo. 

The  dividend  to  be  paid  to  the  creditors  was  estimated  at  about 
IS.  3d.  in  the  pound ;  the  creditors  of  the  British  America  might 
get  about  3s.  in  the  pound,  and  the  Standard  Exploration  Com- 
pany's creditors  yd.  in  the  pound.  There  would  be  a  total  loss 
to  the  shareholders  in  these  three  companies  of  ;£5,ooo,ooo  of 
nominal  capital.  But  it  must  be  remembered  that  many  of  these 
shares  were  bought  at  a  premium.  He  invited  the  Alderman  on 
these  facts  to  come  to  the  conclusion  that  a  case  was  made  out 
under  both  these  sections  and  to  send  the  defendant  for  trial  upon 
these  charges. 

Mr.  F.  W.  Boustred,  from  the  office  of  the  Registrar  of  Joint- 
Stock  Companies,  was  then  called  to  produce  the  files  of  the 
various  companies  referred  to  by  Mr.  Avory,  and  to  prove  the 
facts  stated  as  to  the  appointment  of  the  defendants  as  managing 
director  of  the  three  companies  carrying  on  business  at  the  same 
offices. 

Mr.  Benjamin  Nicholson,  J.P.,  stated  that  after  hearing  Lord 
Dufferin  and  the  defendant  at  the  meeting  in  October,  1899,  he 
was  induced  by  the  report,  the  balance-sheet,  and  their  remarks,  to 
increase  his  holding  from  812  shares  to  2,012,  and  that  he  subse- 
quently, in  1900,  increased  this  by  a  further  900  shares,  on  reading 
the  report  of  the  meeting. 

Mr.  Albert  Edward  Flowers  also  gave  similar  evidence. 
Mr.   Herbert  H.    Peppercorn,    solicitor,   and  managing    clerk    to 
Messrs.   Collier,   Bristow,   and  Co.,  4,   Bedford   Row,  examined  by 
Mr.  Avory,  said  his  firm  were  solicitors  to   the  late  Lord  Dufferin, 
and  now   were   solicitors   to  his   executors.     He   produced    a    letter 
of  October  19,  1899,  f''°"'  ^^-  Whitaker  Wright,  to  Lord  Dufferin, 
with  an  enclosure,  headed  London  and  Globe,  containing  notes  of 
the  speech  to  be  made  by  Lord  Dufferin,   as  the  chairman.  Those 
documents  were   found   among  the   papers   of   Lord   Dufferin.     He 
also  produced  pencil   notes   headed  London  and   Globe,   which  ap- 
peared to  be  notes  for  the  speech  of  the  chairman  at  the  meeting 
of  December,  1900.     Witness  also  produced   a  letter  of   March  15, 
1899,  from  Mr.  Whitaker  Wright  to  Lord  Dufferin  in  these  terms, 
after  a  reference  to  the  defendant's  illness: — "As  to  the  Standard 
(Exploration  Company),  pray  do  not  worry.        I  want   to  make   a 
success  of  that  issue  and  to  make  it  a  signal  for  a  bull  market  in 
our  things.       The  moment  has  not  arrived.     Lord  Loch  is  makirig 
a  great  mistake  to  fidget  about  it,   as  it  can  do  no  good.       I   will 
bring  it  out  in  good  time,  and  at  the  right  time.  Everythmg  is  going 
our  way   at   present.       I  can   see  a   most  successful   year--aU   our 
money  back,  with  a  profit  from  New  Caledonia  of  course  included. 
I  cannot  do  everything,  and  if  the  other  directors  agree  with  Lord 
Loch,  I  am  quite  willing  to  retire  from  my  position,  or  even  from 
the  company.     .     .     I  can  only  bear  a  limited  amount  of  work  at 
present.       When  my  colleagues  fidget  it  only  adds  to  my  burden." 
Mr.  Avory:    We  also    produce  a    letter  of  July    I2,    1899,   from 
the   defendant    to    Lord    Dufferin,    stating :  — "  The    Globe    books 
should  close  in  October.       After  due  provision  for  depreciation  we 
can  declare  a  dividend  of   10  per  cent.     About   a  month   after  the 
Globe    meeting   we  should  hold   the    British  America    Corporation 
meeting  and  pay  a  like  dividend.       Before   then,   however,  I  hope 
we  shall  be  able  to  issue  the  West   Le   Roi."     Another   letter  of 
October   9,    iSqg,  contained  this   passage: — "The    Globe    balance 
is  excellent.       The  profit  shown  is  after  deducting  /5oo,ooo  from 
market  value."       I  put  that  in  for  the  purpose  of  showing  that  in 
1899,  as  in   1900,   the  shares  were  represented  to  be  put   down  at 
their  market  value. 

In  answer  to  Mr.  Muir,  witness  said  the  notes  were  found  in 
Lord  Dufferin's  possession.  The  notes  referred  to  in  the  defen- 
dant's  letter   were   preserved  apparently  intact. 

Several  witnesses  were  then  called  to  explain  the  methods  by 
which  the  Standard  Exploration  Company  had  borrowed  the  money 
which  it  had  paid  to  the  London  and  Globe  Finance  in  September, 
1899,  and  after  their  evidence  had  been  taken,  the  hearing  was 
adjourned.  On  Tuesday  nearly  the  whole  of  the  sitting  of  the 
Court  was  occupied  with  the  examination  of  Mr.  Arthur  Russell, 
the  senior  examiner  in  the  department  of  the  Official  Receivers  in 
Companies  Liquidation,  and  at  the  conclusion  of  hfs  evidence  the 
Court  adjourned  until  September  i,  though  no  further  progress  will 
be  made  until  September  15.  Owing  to  the  pressure  on  our  space 
we  are  compelled  to  hold  over  the  details  of  Mr.  Russell's  examina- 
tion until  next  week. 


MINING  NOTES    AND    NEWS. 

A  dreary  account  came  to  an  end  on  Monday  last,  and  the 
generous,  noble  manipulators  of  the  market  went  out  of  their  way 
for  once  to  let  specu.ators  off  lightly.  When  the  market  opened 
up  flew  prices  l.ke  a  flock  of  sca.ed  birds,  and  what  is  more,  they 
actually  stood  aluft  for  an  hour  or  so,  until  prices  were  made  up, 
and  then  they  came  flopping  down.  Accordingly,  making  up  prices 
made  quite  a  presentable  exhibit,  and  rejoiced  the  hearts  of  the 
speculators  for  the  rise,  it  has  been  so  long  a  time  since  they  had 
no  heavy  differences  to  face.  As  usual,  the  account  to  be  carried 
over  was  of  smail  dimensions,  and  charges  were  anything  bui  oner- 
ous. On  Gold  tields,  East  Rands,  Rand  Mines,  ana  Modder- 
fonteins  money  could  be  borrowed  at  from  4  to  5  per  cent.,  a 
sightly  higher  rate  being  exacted  on  Barnato  Consols,  and  johnny's 
Investment.  The  general  contango  was  no  higher  than  6  to  8  per 
cent.,  whilst  Chartered  and  De  Beers  were  continued  at  3  to  5 
per  cent,  and  less.  The  charge  on  Rhodesians  was  about  the 
same  as  on  Kaffirs.  West  African  and  Egyptian  speculators  were 
not  so  favoured,  lenders  asking  for  7  to  8  per  cent,  on  the  former 
and  7  to  9  per  cent,  on  the  latter.  In  the  Westialian  section  the 
general  rate  was  also  7  to  9  per  cent.,  but  Golden  Horseshoes,  Lake 
Views,  and  one  or  two  others  were  continued  at  a  charge  of  5  to  7 
per   cent. 

Kaffir  making  up  prices  were  mostly  in  favour  of  holders,  many 
of  the  advances  being  substantial,  such  as  ^  in  Crown  Reef,  J4  in 
Northern  Copper,  7-16  in  Modderfontein,  ^  in  Angelo,  and  Anglo- 
French  Matauele  and,  5-16  in  Cason  i^iock.  Rand  Mines,  Knight's, 
and  Cinderella  Deep,  and  }i  and  less  in  numerous  others.  Tan- 
ganyikas  were  Lonspicuous  with  a  further  fall  of  1%,  whilst  Fer- 
reira  made  up  M  lower,  representing  the  dividend  deducted,  and 
Bonanza  11-16,  of  which  ^  represents  the  diudend.  \\est  Aus- 
trahan  shares  showed  few  changes,  but  there  were  fractional  gains 
in  Cosmopolitan,  Sons  of  Gwalia,  and  Northern  Terrors,  and  a 
loss  of  ^  in  Golden  Horseshoe.  West  Africans,  Egyptians,  and 
miscellaneous  likewise  generally  made  up  fractionally  lower,  with 
the  exception  of  Rio  Tintos,  which  gained  2^   in   the  fortnight. 

For  new  time  business  was  on  the  customary  minute  scale. 
Prices  quickly  fell  from  the  heights  to  which  they  were  suddenly 
manipulated  in  the  early  morning,  but  at  the  close  gains  of  i-io 
or  so  were  scattered  here  and  there.  Dealers  spoke  hopeluUy  ol 
labour  prospects.  They  had  evidently  read  eagerly  the  evidence 
tendered  at  the  sittings  of  the  Labour  Commission,  and  came  to 
the  conclusion  the  report  must  be  in  favour  of  the  importation  of 

Asiatic  labour.  .      ,   ,   •  ,  .    r 

Monday  morning's  papers  also  contained  brief  extracts  from  a 
letter  written  to  the  "Volksstem"  by  General  Botha,  warriing  his 
fellow-countrymen  against  agents,  who,  he  says,  are  unlawfully 
using  his  name  to  convene  meetings  in  support  of  the  introduction 
of  Chinese  labour,  and  thus  entrapping  Boers  into  passing  resolu- 
tions in  favour  of  such  labour.  He  regards  the  question  as  the 
most  serious  South  Africa  has  ever  had  to  face,  and  is,  perhaps, 
fraueht  With  the  greatest  disaster,  a  warning  which  people  in  tnis 
coun  ry  wouid  be  wise  to  take  seriously  to  heart.  "The  mmes 
which  want  the  Chinese  want  to  place  the  responsibility  for  any 
possible  disaster  upon  others,"  which  is  perfectly  true.  He  finally 
advises  his  countrymen  to  have  nothmg  to  do  with  the  matter 
until  the  report  of  the  Labour  Commission  is  published,  when  the 
Boer  leaders  will  convene  meetings  to  conader  the  matter  fully 
and  express  their  opinions  thereon.  .  t     1       •„ 

On  Friday  last  a  meeting  was  held  at  the  Simmer  and  Jack  mine 
to  discuss  this  question,  and  it  is  said  miners  were  present  fiom 
several  other  mines.  Similar  meetmgs  were  also  held  at  the 
Robinson,  i^rimiose,  and  Glen  Deep  m.nes,  at  all  of  wl»":h  "so- 
lutions were  passed  in  favour  of  the  importaion  of  Chinese.  A 
White  League  meeting,  held  at  Heidelberg,  "at  which  several  of 
the  speakers  wde  Dutchmen,  unanimously  passed  a  similar  resolu- 
tion '■  Again,  some  Lydenberg  Boers  held  a  meeting  at  Boks- 
burg  "and  deputed  General  Ben  Viljoen  to  advocate  on  their 
behalf  the    importation    of  labour  from    China."     Believe   all    that 

'^  Bu"  the' market  received  a  blow  on  Tuesday  in  the  answer  given 
bv  Sir  Arthur  Lawley  to  the  deputations  that  waited  u->on  hun 
from  the  Chamber  of  Mines  and  Chamber  of  Ccmmeice,  who,  as 
we  said  in  our  notes  of  last  week,  asked  that  the  contemp.ated  new 
railway  construction  work  might  be  postponed  in  order  that  there 
mi"ht  be  more  natives  available  for  the  mines.  Sir  Arthur  says 
he  cannot  accede  to  such  requests,  and,  says  the  cable,  _  this  news 
has  been  ^ecei^ed  with  consternation  in  mining  circles.  It  was 
received  with  something  akin  to  consternation  here  for  paces  were 
immediately  banged.  After  reflection,  however,  the  market  came 
to  the  conclusion  that  it  was  really  more  of  a  bull  than  a 
"bear"  point,  as  it  made  it  the  more  certam  the  mines  must  have 
Chinese,  so  prices  were  lifted  up  a  trifle.  The  Johannesburg  cor- 
respondent  of  the  Financial  Times  cables  that  a  meeting  is  to  be 
held  of  the  various  groups  to  discuss  tentaively  arrangements  for 
the  importation  of  Asiatics,  and  to  place  the  whole  matter  on  a 
business  footing.  "  It  is  also  proposed  to  make  arrangements  to 
embark  Celestials,  and,  should  the  Legislative  Council  refuse  per- 
mission-which  is,  however,  deemed  improbable— the  mdustry  re- 
gards 'the  expenditure  incurred,  which  might  amount  to  £5°'°°°' 
merely  -'  '^  ^-"er  of  insurance.  The  idea  is  ful.y  to  pave  he 
wav  for  the  importation  of  Chinese,  and  to  enter  mto  all  the 
necessary  arrangements.  If  permission  be  given  it  is  considered 
that  the  first  anival  of  imported  labour  is  possible  in  January  next 
but  it  is  feared  that  if  no  solution  is  reached  previously  certain 
groups  of  mines  will  be  compelled  to  harig  "P  f  ^'/.^  '^/, 
laboiir  returns  for  August  are  unsatisfactory."  If  the  mine  bosses 
do  not  have  their  way,  and  have  labour  over  which  they  can  exer- 
cise despotic  control,  we  may  be  sure  they  will  do  something 
desperate^no  matter  who  ma/  suffer.      The  labour  supply  is  m- 
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creasing  month  by  month,  even  if  it  bs  slowlyj  and  there  would 
be  no  justihcatiou,  therefore,  but  only  an  act  of  vengeance  on  the 
part  of  unscrupulous  men,   to  hang  up  any  stamps. 

A  brief  cable  reports  the  gist  of  the  evidence  given  before  the 
Labour  Commission  on  the  25th  inst.,  by  Generals  Delarey  and 
Cronje.  Both  asserted  emphatically  that  the  supplies  in  the 
country  are  ample,  but  considered  the  efforts  of  the  Native  Labour 
Association  futile  to  meet  the  needs  of  the  present  occasion.  Tfiis 
is  supported  by  the  evidence  of  Mr.  Perry,  the  chairman  of  the 
Association,  of  which  a  summary  is  given  m  an  article  elsewhere, 
though  probably  this  gentleman  would  be  the  last  to  admit  it.  He 
showed  how  various  districts  are  closed  to  the  Association.  Why 
have  the  Association  not  made  efforts  to  have  them  opened? 
General  Delarey  said  the  old  Government  had  no  difficulty  in  the 
matter,  and  pointed  out  that  when  natives  were  required  officials 
were  sent  out  with  requests  to  the  chiefs  for  such  labour  as  was 
wanted.  General  Cronje  endorsed  this,  and  averred  that  unless 
the  present  Government  make  direct  representations  to  the  chiefs 
no  increase  in  the  supply  of  native  labour  can  be  expected.  Again 
we  ask,  why  have  not  these  direct  representations  been  made? 
Because  the  mine  bosses  have  made  up  their  minds  to  have 
Chinese,  who  will  work  for  lower  pay,  and  who  cannot  run  away, 
and  if  they  cannot  have  the  slaves  by  fair  means  they  are  quite 
prepared  to  resort  to  foul. 

An  interim  dividend  of  4s.  per  share,  or  20  per  cent.,  has  been 
declared  by  the  directors  of  the  Durban  Roodepoort  Gold  Mining 
Company,  but  it  has  not  helped  in  any  degree  to  stimulate  busi- 
ness. 

The  other  sections  of  the  market  can  again  be  dismissed  in  a 
few  words,  for  nothing  that  can  be  called  business  has  been  trans- 
acted m  any  one  of  them.  One  or  two  Westralians  have  hardened 
slightly,  but  the  majority  have  lemained  stationary  from  day  to 
day.  West  Africans,  where  they  have  changed,  have  receded. 
A  blow  to  this  market  has  been  the  progress  report  for  June  of 
the  celebrated  Wassau,  the  mine  upon  which  the  entire  section 
bases  its  hopes  of  future  activity.  The  figures  show  unmistakably 
that  the  reefs  are  not  only  getting  narrower,  but  poorer  in  depth, 
and  are  consequently  discouraging.  In  the  No.  4  level  the  aver- 
age value  was  over  24  dwts.  per  ton,  and  this  has  gta'dually  de- 
teriorated until  at  the  sixth  level  the  quality  is  no  higher  than  10 
dwts.  per  ton.  The  question  shareholders  will  put  to  themselves 
is: — ''Does  this  indicate  a  pinching  out  of  the  reefs  in  depth?" 
The  manager  anticipates  some  such  questions,  for  he  says,  speak- 
ing of  the  north  drive  in  the  6th  evel,  where  the  reef  averages 
13  dwts.,  "  there  is  every  appearance  of  a  fault  in  the  present  face, 
and  it  may  well  be  that  after  passing  same  a  better  body  of  reef 
will  be  encounterd."  He  thinks  the  south  drive  "may  shortly  be 
expected  to  read  a  good  ore  chute,  opened  up  at  the  above  level," 
and  he  is  delaying  the  starting  of  the  mill  until  these  expectations 
have   been   verified. 

Egyptian  shares  have  tended  downwards,  Indians  have,  as  usual, 
been  steady,  Etruscans  are  weaker,  and  Rio  Tintos  have  again 
moved   upwards. 

BuLUWAYO  Estate  and  Trust  Company. — Another  Rhodesian 
amalgamation  is  in  prospect.  The  Buluwayo  Estate  and  Trust 
Company  is  a  concern  that  is  trying  its  best  to  toddle  along  without 
piling  up  too  heavy  losses,  a  task  that  needs  considerable  mental 
mgenuity  in  these  days.  At  Wednesday's  meeting  the  chairman 
gave  utterance  to  the  following  interesting  and  lugubrious  opinions  : 
— "  I  make  no  secret  of  my  belief  that  the  assets  of  this  company 
would  do  far  better  if  they  were  amalgamated  with  some  other 
interests  of  the  same  class.  With  this  in  my  mind  I  have  been 
trying  to  formulate,  during  the  past  twelve  months,  a  number  of 
schemes  for  amalgamating  Rhodesian  companies  of  the  same  nature 
as  ours.  I  am  sorry  to  say  that  none  of  these  have  borne  fruit 
up  to  the  present  time,  for  a  reason  that  you  will  probably  tmder- 
stand.  Large  blocks  of  real  estate  and  mining  estates  are  com- 
paratively of  little  use  unless  they  are  supported  by  substantial 
sums  of  working  capital.  Well,  we  have  not  thought  there  was 
much  virtue  in  mere  amagamation  without  cash  working  capital, 
and  VN'hen  we  have  devised  a  scheme  which  has  had  attached  to  it 
some  proposition  of  obtaining  working  capital,  we  have  found  that 
the  feeling  in  the  market  has  been  too  much  against  putting  money 
into  Rhodesian  companies  under  present  conditions.  I  am  afraicl 
that  state  of  mind  will  continue  so  long  as  the  markets  remain  in 
their  present  condition;  but  as  soon  as  South  African  markets  do 
revive  we  shall  make  it  our  business  to  put  some  scheme  before 
you  of  combining  with  some  other  companies  of  the  same  nature 
and  obtaining  a  substantial  sum  of  working  capital — say,  at  least, 
;^5o,ooo  to  ;^ioo,ooo."  So  the  shareholders  have  something  very 
pleasant  to  look  forward  to.  Their  bank  balances  have  grown 
to  unwieldy  proportions  of  late,  and  it  would  be  advisable  to  reduce 
them  lest  they  become   a   little  too  burdensome. 

MoL'NT  Morgan  Gold  Mining  Company. — During  the  twelve 
months  to  the  end  of  May  last  this  great  gold  mine  produced 
I4.^'58s  oz.  of  gold,  being  4,044  oz.  less  than  in  the  previous  year, 
and  11,274  oz-  below  the  average  output  to  date.  This  realised 
;^S65,268.  In  addition  copper  yielded  ;^2,673,  interest  £$4^' 
rent  ^425,  the  gross  revenuee,  with  smaller  sums,  totalling 
;^649,ii3.  Expenditure  absorbed  ;^3i7,3o8,  and  dividend  duty 
and  royalty  £20,4';^,  and  out  of  the  balance  ^^275,000  was  dis'ri- 
buted,  of  which  ^t25,ooo  was  a  special  dividend,  on  the  company's 
^1,000,000  of  capital,  being  an  aggregate  of  27  per  cent.  The 
total  amount  of  all  ore  treated  was  262,919  tons,  being  29,666  tons 
more  than  in  1901-02,  and  154,021  tons  more  than  the  average  per 
annum  treated  since  the  formation  of  the  company.  51.84  per 
cent,  of  ore  put  through  during  the  year  consisted  of  the  more  re- 
fractory ore  taken  from  the  lower  levels  of  the  mine,  which  was 
put  through  the  mundic  works.  This  is  the  first  year  in  which 
the  amount  of  this  kind  of  ore  has  exceeded  the  oxidised  ore,  the 
proportion  in  the  year  previous  being  43.60  per  cent,  mundic   and 


56.40  per  cent,  oxidised.  The  average  gradp  of  all  tne  ores  was 
11.69  dwts.,  equal  to  46.51  shillings,  showing  a  decrease  in  value  of 
6.43  shilhugs  per  ton  and  a  decrease  of  70.49  shi.ungs  on  the 
general  averuge  of  all  ore  put  through  since  the  formaLion  of  the 
company.  "  i'he  value  of  the  ore,"  says  the  metailuigicai  engineer, 
"  varies  between  pretty  wide  limits  from  time  to  time  in  diherent 
parts  of  the  mine,  and  it  has  been  found  advisable  to  mine  and 
treat  pretty  large  quantities  of  a  grade  that  leaves  baiely  any  pro- 
fit, as  this  ensures  the  winning  ot  ore  of  better  grade  that  would 
be  otherwise  missed.  This  policy  has  been  very  successful  during 
the  last  six  or  eight  years  in  opening  up  better  grade  ore,  and 
reducing  the  cost  of  prospecting.  Of  late,  a  very  small  reduction 
of  cost  renders  a  comparati\eiy  large  amount  of  ore  of  lower  grade 
available,  and  economy  is  consequently  of  the  greatest  importance, 
as  a  small  increase  ot  cost  would  narrow  the  scope  of  operations 
and  a  small  decrease  would  widen  it  very  considerably."  A 
credit  of  ^£36,328  is  carried  forward,  and,  as  usual,  the  company 
issues  a  good  balance-sheet. 

DoLCOATH  Mine,  Limited. — The  report  of  this  Cornish  tia 
mining  company  tor  the  half-year  to  the  end  of  June  states  that 
for  the  first  time  in  its  history  there  has  been  a  serious  retrogres- 
sion in  the  quantity  of  ore  crushed,  some  4,396  tons  less  than  in 
the  previous  half  year.  On  the  other  hand,  the  quality  improved, 
from  38.28  lb.  per  ton  to  40.39  lb.,  whilst  the  price  of  black  tin 
averaged  ^80  3s.  6d.,  against  ^^72  8s.  4d.  The  general  result 
was  that  the  amount  realised  from  the  sale  of  the  tin  was  greater 
by  ;^4,535,  at  ;^69,388,  so  shareholders  need  not  bemoan  very 
loudly  over  these  results.  Including  receipts  from  other  sources, 
the  gross  income  was  ^^69,762,  and  as  expenditure  took  jCs3>^4^> 
the  profit  was  ;^i6,ii4,  compared  with  ^^12,039,  in  the  preceding 
six  months.  Out  of  tliis  the  directors  have  written  off  £2,yiy 
depreciation  on  machinery  and  plant,  £^0^  on  loose  tools,  and 
;^4,50O  off  mine  development,  aggregating  ;£7,927,  and  leaving 
a  credit  of  ;£8,766,  after  adding  the  balance  brought  in.  Accord- 
ingly, the  directors  propose  to  declare  a  dividend  of  6d.  on  the. 
fully  paid,  4j^d.  on  the  15s.  paid,  and  3d.  on  the  los.  paid  shares,, 
at  the  rate  of  5  per  cent,  per  annum  on  the  share  capital.  This 
will  require  ;^7j756,  and  leave  ;^i,oio  to  be  carried  forward.  The 
company's  financial  position  could  do  with  some  propping  up,  as  . 
liabilities  are  heavy  at  ^^12,264,  against  cash  £t,1(>o,  stocks  £4,2^7,  . 
and  debtors  ;^I42.  The  dividend  alone  will  absorb  all  the  cash. 
The  directors  say  they  have  been  in  negotiation  with  Mr.  Basset 
on  the  subject  of  his  dues,  but  an  unfortunate  delay  has  occurred 
in  his  arriving  at  a  decision  owing  to  the  illness  of  ivlr.  Forster 
Brown,  whom  he  wishes  to  consult.  Pending  this  decision  Mr. 
Basset  is  prepared  to  make  an  allowance,  regarding  which  further 
discussion    is  proceeding. 

Penhalonga  Proprietary  Mines. — The  directors  of  this  Rho-- 
desian  company  have  been  tardy  in  issuing  their  report  and  ac- 
counts to  the  end  of  r902.  Here  it  is  at  last,  however,  and  alt 
the  more  precious  for  that.  It  only  takes  a  minute  or  two  to. 
read,  for  the  directors  apparently  have  nothing  to  say  worth  say- 
ing. Shareholders  will  learn  from  it  that  the  capital  remains  the 
same  at  ;f275,ooo,  which  is  a  blessing  in  these  days  of  innumer- 
able reconstructions  and  fresh  capital  issues.  Nevertheless,  their 
satisfaction  will  be  modified  on  hearing  that  the  directors  bor- 
rowed approximately  ;£8,5oo  towards  the  erection  of  the  40-stamp 
mill  and  plant,  and  that  arrangements  have  been  made  whereby 
"such  further  funds  as  may  be  required  for  this  purpose  will  be 
forthcoming."  They  do  not  say  with  what  parties  they  have 
made  these  arrangements,  nor  upon  what  terms,  and  probably 
the  shareholders  will  not  be  curious  to  know.  "  For  the  present," 
they  add,  "  your  directors  have  decided  not  to  proceed  with  the. 
proposed  railway  from  Umtali  to  the  mine,  in  view  of  the  fact  that 
sufficient  transport  is  obtainable ;  the  board  will,  ho.vever,  again-, 
take  the  matter  under  consideration  as  soon  as  crushing  commence^ 
and  returns  are  obtained  from  the  mill."  It  appears  that  crush- 
ing commenced  on  the  17th  inst.,  but  that  returns  are  not  to  be- 
expected  before  the  end  of  September.  The  total  ore  reserves  at 
the  end  of  December  were  260,000  tons  in  the  western  section,  and 
27,500  in  the  eastern  section.  In  ad-  vion  to  the  loan  above-men- 
tioned the  company  owes  ;if2,o8i,  and  has  ;^i,756  in  cash,  with 
debts  to  the  amount  of  ^^865.  The  revenue  during  the  year  con- 
sisted of  £i(>$  interest  on  loans,  £(n  from  transfer  fees,  and  £20  1 
from  rent.  Accordingly,  after  allowing  for  outgo,  including 
;^i,928,  written  off  machinery,  plant,  and  buildings,  a  debit  balance 
of   ^6,237  is    shown,  making  an    aggregate   debit    at   the  end  ot 

1902     of    ;^l4,68l. 

Nerchinsk  Gold  Company. — ^At  the  last  general  meeting  of 
this  company  the  directors  intimated  they  were  taking  steps  with 
the  object  of  obtaining  an  improvement  in  the  terms  of  the  con- 
cession, dated  January  31,  1900,  granted  by  the  Czar's  cabinet  to  • 
M.  Perschine,  and  recently  transferred  to  this  company.  It  was 
explained  that  when  Lord  Dunmore  and  Mr.  Whamond  were  in 
St.  Petersburg  they  experienced  considerab'e  difficulty  in  inducing 
the  cabinet  to  permit  the  transfer  of  the  concession  from  M.  Per- 
schine to  the  company,  and  that  it  would  have  been  futile  for  them 
under  such  circumstances  to  have  endeavoured  to  obtain  any 
modifications  in  its  terms.  The  company  thereupon  sent  out  a 
staff  of  engineers  to  the  property,  who  proceeded  with  the  work 
of  exploration.  The  directors  now  intimate  in  a  circular  to  the 
shareholders  that  they  have  at  last  succeeded  in  their  objects,  and ' 
"  are  gratified  to  be  able  to  inform  the  shareholders  that  the  com. 
pany  has  been  met  by  the  Cabinet  in  the  most  liberal  manner." 
The  modifications  include  a  reduction  in  the  deposit  to  be  made 
with  the  Cabinet  against  the  payment  of  the  minimum  annual  re- 
venue from  ;^io,6oo  to  ;if5,3oo.  It.  is  also  explained  that  "the 
original  deposit  made  by  the  old  company  was  forfeited  to  the 
extent  of  ;^9,ooo,  in  respect  of  the  unpaid  revenue  prior  to  and  ' 
including  1901,  and  in  terms  of  the  concession  this  amount  had  to 
be  made  up  by  the  new  company.     The  amount  now  payable  in  • 
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this  connection  is  consequently  reduced  to  ;f3,7oo."  The  out- 
standing minimum  an^iual  revenue  payable  for  the  years  1902  and 
1903,  amounting  to  ;^i9,ioo,  has  been  entirely  remitted.  The 
tax  on  gold  obtained  trom  alluvial  working,  which  was  originally 
fixed  at  15  per  cent.,  and  12  per  cent.,  according  to  the  yield  of 
the  gravel  worked,  has  been  reduced  to  a  uniform  rate  of  8  per 
cent.,  whilst  the  tax  on  gold  ore,  which  was  originally  fixed  at  10 
per  cent.,  has  been  reduced  to  6  per  cent.  Tnese  are  doubtless 
important  concessions,  and  may  even  help  to  tempt  the  share- 
holders and  the  public  to  subscribe  the  working  capital.  The  past 
holders  and  the  public  to  subscribe  the  working  capital.  This  is  a  re- 
construction in  1901  of  the  Siberian  Goldfields  Development  Com- 
pany, which  was  registered  in  1900,  with  a  capital  of  j<,  1,000,000. 
The  present  company  has  increased  this  by  another  ;^ioo,ooo,  so 
huge  profits  will  have  to  be  earned  to  pay  dividends  upon  it.  But 
shareholders  need  not  trouble  their  heads  about  dividends  for  years 
to  come.  The  directors  have  now  authorised  their  consulting 
engineer  to  increase  the  staff  in  Siberia,  "  in  order  that  the  value 
and  extent  of  the  ore  bodies  which  have  been  located  may  be  ascer- 
tained at  the  earliest  possible  moment."  Thus  it  means  years  of 
development  work,  even  under  the  most  favourable  conditions, 
before  dividends  are  possible.  They  have  also  decided  to  for- 
ward a  ten-stamp  battery,  "  so  that  no  delay  may  take  place  in 
commencing  crushing,"  but  what  can  such  a  small  mill  do  towards 
earning   dividends  on  a  capital  of  ;£i,ioo,ooo? 

Great  Fingall  Southern  Blocks. — ^Although  this  West  Aus- 
tralian Company  was  formed  in  1901,  they  are  still  energetically 
boreholing  the  property  "  with  the  view  of  cutting  the  Great  Fin- 
gall  Reef  at  a  depth  of  1,050  ft."  A  circular  has  been  issued 
stating  that  at  a  depth  of  676  ft.  a  reef  12  ft.  in  thickness  was  met 
with,  showing  a  fair  quantity  of  mineral,  and  assaying  3  to  4  dwts. 
of  gold  per  ton.  There  is  nothing,  however,  to  excite  ecstacy  in 
this,  for  3  or  4  dwts.  will  not  leave  much  to  divide  amongst  the 
shareholders;  on  the  contrary,  it  should  mean  certain  loss.  How- 
ever, it  is  undoubtedly  a  great  achievement  to  find  gold.  The 
bore  then  passed  through  23  ft.  of  country  rock,  and  at  711  ft. 
met  with  another  reef,  23  ft.  in  thickness,  slightly  mineralised, 
and  assaying  x  to  2  dwts.  to  the  ton.  The  conclusion  arrived  at 
is  that  "  it  is  evident  now  that  the  reefs  referred  to  above  are 
the  Great  Fingall  Reef,  apparently  divided  into  two  sections,  and 
that  it  has  changed  its  course  to  a  more  southerly  direction."  The 
directors  have,  therefore,  given  instructions  to  stop"  tTiis  bore,  with 
a  view  of  putting  down  another  further  south  to  trace  the  reef  in 
that  direction,  in  order  to  fix  a  site  for  sinking  a  shaft.  So  a 
shaft  has  yet  to  be  sunk,  and  levels  will  have  to  be  driven  before 
profits  can  be  so  much  as  thought  of.  The  directors  consider — 
and  this  is  not  really  astonishing — that  "  no  great  importance 
must  be  attached  to  the  assays,  as  the  core  is  less  than  2  in.  in 
diameter;  the  important  fact  is  that  the  Great  Fingall  reef  system 
is  continuing  into  this  company's  property " ;  whilst  the  manager 
says  :  — "  I  would  remind  you  that  the  above  values  are  not  neces- 
sarily a  true  criterion  as  to  the  true  value  of  the  reef,  as  the  bore 
might  just  have  missed  quartz  of  greater  value."  There  is  an  old 
aphorism  that  "  a  miss  is  as  good  as  a  mile,"  and  the  truth  of  it 
has  been  proved  hundreds  of  times  in  the  case  of  mines,  where  the 
innumerable  misses  have  had  tragic  consequences. 


TRADE    AND    PRODUCE, 

Wheat. — The  harvest  prospects  grow  daily  worse.  Rains  have 
become  more  general  throughout  the  kingdom,  and  in  many  places 
where  the  corn  has  been  cut  the  dry  interval  has  not  lasted  long 
enough  to  allow  of  its  being  carried  away.  In  others  the  fields 
are  so  laid  and  twisted  that  the  costly  process  of  hand  reaping  has 
to  be  employed,  making  not  only  a  late  and  poor  harvest,  but  an 
expeensive  one  as  well.  At  present  very  little  English  wheat  either 
old  or  new  is  on  the  market,  and  any  of  ttie  new  crop  that  has  been 
offered  is  in  poor  condition.  Farmers  deliveries  for  the  week 
were  17,542  qrs.,  averaging  29s.  9d.  per  qr.,  imports  from  abroad 
461,490  qrs.,  against  434,376,  while  "  Dornbusch "  estimates  the 
quantity  on  passage  at  2,085,000  qrs.,  against  2,uo,ooo  last  week. 
As  durmg  last  week  the  market  has  been  more  affected  by  weather 
reports  than  cables,  the  lower  the  barometer  the  firmer  the  tone, 
and  prices  naturally  have  hardened.  Buyers,  however,  have  not 
shown  any  desire  to  purchase  freely,  and  in  the  cargo  market  sin- 
gularly apathetic.  American  markets  have  fluctuated  a  IiTTle  but  closed 
steady,  a  bearish  tendency  disappearing  on  poor  reports  of  foreign 
harvests,  and  the  strength  of  the  Western  markets.  Bradstreet 
estimates  the  supplies  in  sight  east  of  the  Rockies  at  21,252,000 
bushels,  against  21,259,000  in  the  previous  week,  and  31,558,000 
last  year. 

Wool. — Where  raw  wools  are  principally  dealt  with  cheerfulness 
abounds,  and  business  steadily  increases.  Cross-breds  in  all  grades 
change  hands  in  large  quantities,  merinos,  if  no  longer  in  such 
favour  as  earlier  in  the  year,  are  still  high  priced,  and  English  pro- 
duce gains  ground  every  day.  So  much  cannot  be  said  for  the 
piece  trade,  and  manufactured  article.  Prices  foi  one  thing  are 
difficult  to  obtain  at  a  rate  proportionate  with  the  high  prices  of 
wools,  and  for  another  the  bad  weather  has  had  a  disastrous  efifect. 
Yarns  have  been  fairly  active,  and  spinners  have  put  up  their  rates 
within  the  last  week  or  so,  and  are  adopting  an  independent  attitude 
in  their  dealings  with  foreign  merchants.  Exports  in  piece  goods 
are  rather  dull,  South  Africa,  Canada,  and  Australia  continue  to 
send  substantial  orders,  but  trade  with  the  United  States  is  almost 
at  a  standstill,  and  the  Continental  and  Chinese  markets  are 
inactive. 

I^iNEN. — Hopes  of  a  good  autumn  season  still  buoy  up  the  mar- 
ket, but  until  the  middle  or  end  of  September  no  grent  increase  in 
business   is  looked  for.     Meantime  the  healthy   firm  tone   is   well 


maintained,  medium  drills,  household  linens,  brown  power  looms 
working  oif  well,  and  dress  goods  still  attracting  a  great  deal  of  at- 
tention. Unions  are  as  uncertain  as  ever.  In  cross-channel  and 
export  trade  there  is  nothing  fresh  to  note,  the  former  being  about 
up  to  the  usual  average,  and  the  latter,  though  gradually  improv- 
ing, it  not  yet  up  to  expectations.  More  particularly  in  the  United 
States  where  the  independent  attitude  ot  Scotch  and  Irish  mer- 
chants and  the  high  prices  are  having  a  restraining  effect.  The 
yarn  market  has  been  livelier  of  late,  and  prices  noticeably  harden- 
ing. 

Cotton. — Prices  have  advanced  this  week,  as  the  latest  ad- 
vices of  the  growing  crop  in  the  States  are  unfavourable.  Heavy 
rains  and  lack  of  sunshine  have  affected  the  central  and  eastern 
districts,  while  in  Texas  the  damage  done  by  the  boll  weevil  is  re- 
ported to  be  extensive.  In  addition  the  reports  from  Alexandria 
concerning  the  Egyptian  crop  have  also  been  unsatisfactory,  and 
all  round  the  prospects  for  the  autumn  are  very  black.  Spinners 
of  Egyptian  yarn  are  in  an  unfortunate  position,  since  owing  to 
the  poor  demand  they  have  been  unable  to  raise  their  prices,  and, 
Sir  Jacob  Behrens  and  Sons  state,  are  now  losing  about  id.  per 
lb.  Most  of  the  enquiries  are  for  late  delivery,  and  a  considerable 
business  is  being  done  for  December,  and  the  beginning  of  the 
year,  but  some  of  the  mills  will  in  the  meantime  have  to  close 
unless  the  new  cotton  arrives.  American  yarns  are  even  worse  to 
buy  than  Egyptians,  and  production  is  now  so  much  reduced  that 
stocks  are  non-existent.  However,  prices  keep  firm,  as  the  de- 
mand, although  not  increased,  is  nearer  the  level  of  the  restricted 
output  of  the  mills.  In  cloth  there  is  no  change,  the  position  re- 
maining much  the  same  as  last  week.  India  continues  to  offer, 
but  for  the  most  part  at  rates  wfiich  manufacturers  cannot  accept. 

The  weather  continues  to  be  the  dominating  factor  of  the 
American  market,  and  with  unfavourable  reports  coming  in  nearly 
every  day,  prices  showed  a  tendency  to  rise.  Occasionally  market 
operations  would  cause  a  slight  fall,  but  almost  immediately  the  loss 
was   recov«ed,    and   quotations    put  a  few    points  higher. 

At  the  close  of  the  Liverpool  market  on  Friday  spot  was  steady, 
the  prices  being  6.86d.  for  American  middling,  and  8  i-i6d.  for 
Egyptian  fair.  Futures  were  steadier  even  than  spot,  August  being 
quoted  at  5.64d.,  August-September,  6.54d.,  and  Octooer-Novem- 
ber  at  s.67d. 

Iron  and  Steel. — Advices  from  the  States  show  that  the  pig- 
iron  market  there  is  easier,  a  considerable  reduction  having  taken 
place  in  the  output.  This  news  has  induced  Scotch  consumers 
to  hold  off  the  Glasgow  market,  which  during  the  week  has  been 
comparatively  idle.  Purchasers  are  hoping  for  a  fall  in  prices, 
but  whether  it  will  come  is  doubtful,  as  the  market,  though  quiet, 
continues  firm.  Quotations  for  both  Scotch  and  Cumberland 
warrants  are  again  little  more  than  nominal,  the  actual  business 
done  being  confined  to  Cleveland,  for  which  46s.  lo'/id.  is  asked, 
delivered  in  seventeen  days.  In  the  finished  iron  and  steel  trade 
there  has  been  a  small  though  steady  enquiry,  and  most  of  the  ■ 
firms  are  fairly  well  supplied  with  orders.  The  outlook,  however,  U 
is  not  very  promising,  as  when  the  present  work  runs  off  there  is  ■ 
little  coming  forward  to  take  its  place.  Were  it  not  for  Govern- 
ment orders  shipbuilders  would  be  very  miserable,  as  orders  for 
merchant  vessels  are  few  and  far  between.  In  the  north  of 
England,  although  the  trade  in  pig-iron  is  better  than  it  was  last 
week,  it  can  hardly  be  described  as  flourishing.  Manufacturers 
of  iron  and  steel,  especially  those  turning  out  shipbuilding  material 
are  severely  affected  by  the  depression  in  the  yards.  Owners  with 
freights  so  bad  do  not  see  the  force  of  building  new  ships,  while 
those  they  already  have  are  earning  nothing,  and,  therefore,  refuse 
to  be  tempted  by  the  very  low  rates  offered  by  builders.  In  the 
pig-iron  trade  makers  are  looking  forward  to  the  autumn  when 
they  expect  to  do  a  brisk  business  both  on  home  and  continental 
accounts.  Meanwhile  the  variations  in  the  price  of  warrants  has 
been  very  small,  the  quotations  since  June  varying  between  47s. 
and  46s.  At  Barrow  the  hematite  pig-iron  trade  keeps  steady, 
most  of  it  being  done  on  home  account.  Steel  makers  also  are 
busy,  especially  those  engaged  in  heavy  works,  but  shipbuilders 
are  short   of  work. 

Coal. — London  merchants  continue  to  look  gloomily  on  the 
autumn  prospects  of  trade,  and  Lancashire  depression  shows  no 
signs  of  lifting.  Trade  conditions  are  not  conducive  to  a  brisker 
season,  but  generally  speaking,  there  appears  no  great  cause  for 
complaint.  Prices  keep  firm,  even  in  house  coals,  production 
being  limited  as  much  as  possible,  and  the  beginning  of  the  month 
is  expected  to  see  an  advance  in  this  commodity.  Steam  coals 
are  as  brisk  as  ever,  contract  rates  of  gs.  in  the  Sheffield  districts 
are  exceeded  by  from  3d.  to  gd.  per  ton  in  the  open  markets,  and 
in  Cardiff  the  best  Admiralty  coals  have  touched  i6s.  Various 
rumours  of  large  contracts  for  steam  coals  with  foreign  Govern- 
ments are  current,  but  as  yet  no  definite  arrangements 
have  been  come  to.  Large  shipments,  however,  of  patent 
fuel  have  already  been  made  from  the  Welsh  ports  to  France, 
Germany,  and  Italy.  Scottish  shipments  show  an  increase  of 
20,000  over  last  week,  and  generally  throughout  the  kingdom  have 
been  better. 

Copper. — In  the  early  part  of  the  week  prices  slipped  back 
considerably,  what  demand  there  was  being  freely  met.  Later 
the  market  steadied,  and  prices  hardened,  but  the  improvement 
was  only  temporary,  as  there  is  no  real  strength  in  the  position 
over  here,  and  sellers  are  in  the  majority.  Friday's  close  saw 
business  quiet,  with  ;^58  7s.  6d.  asked  for  cash,  and  £$y  17s.  6d. 
for   three   months. 

Tin. — Prices  have  fluctuated  considerably  during  the  week,  as 
Singapore  on  the  whole  showed  a  tendency  to  put  values  down. 
Occasionally  there  were  rallies  caused  chiefly  bv  bears  coming  in 
to  cover  and  temporary  improvements  reported  from  Singapore 
On  Thursday  prirese  hardened  in  spite  of  a  decline  both  in  th 
East  and  in  the  States.  The  improvemenet,  however,  was  not  main 
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tained,  and  Friday  saw  the  market  easier,  with  cash  at  ^^125  5s., 
and  three  months   at  ;^I23  los. 

Tea. — The  state  of  this  market  is  very  satisfactorjf  for  the 
moment.  Most  of  the  tea  supplied  is  bought  up,  and  prices,  more 
particularly  in  common  grades,  show  a  hardening  tendency.  30,400 
packages  of  Indian  tea  were  offered  this  week,  containing  some 
good  liquoring  teas  from  Assam  and  Darjeeling,  and  the  average 
price  obtained  was  8j^d.  per  lb.  against  Sj^d.  last  week.  Ceylon 
auctions  comprised  31,200  packages,  which  were  well  competed 
for  at  ruling  rates,  the  average  for  the  week  being  the  same  as 
last — y}4  per  lb.  A  fair  number  of  export  orders  for  useful 
medium  teas  helped  to  maintain  the  market.  Though  at  present 
supply  about  equals  demand,  a  word  of  caution  is  uttered  by 
Messrs.  Gow,  Wilson,  and  Stanton,  in  their  circular  to  the  effect 
that  during  the  next  few  months  the  quantities  of  Indian  tea  arriv- 
ing will  be  greatly  in  excess  of  requirements,  and  the  hope  is  ex- 
pressed that  growers  will  endeavour  to  regulate  supplies  and  not  make 
the  quantities  put  up  for  auction  dependent  on  the  vagaries  of 
ships'    arrivals    as  appeared    to    be   the    case   last    year.        Buyers 

ouid  have  more  confidence  in  holding  stocks  if  supplies  were  more 

lually  proportioned. 

feuGAR. — With  more  encouraging  reports  from  Ameiica  our  mar- 
let  continued  firm,  with  prices  well  up  to  last  week's  level,  and 
even  better  in  the  case  of  some  grades.  Refiners  operated  to  a  fair 
extent  in  beet,  and  for  prompt  delivery  were  willing  to  pay  slightly 
higher  prices,  while  dealers  bought  moderate  quantities  of  granu- 
lated. The  favourable  advices  about  the  beet  crop  has,  however, 
caused  consumers  to  hesitate  in  making  purchases  for  future  de- 
liveries. Mr.  Czarnikow,  nevertheless,  considers  that  as  the  con- 
sumption is  proceeding  satisfactorily,  and  distributors  are  not  well 
provided,  a  steady  demand  will  continue  for  some  time  to  come. 
During  the  week  the  prices  of  beet  were  steady,  August  moving 
from  8s.  5d.  to  8s.  6d.,  October-December  from  8s.  iij4d.  to  gs., 
and  January-March  from  9s.  cj^d.  to  gs.  2d.  A  combination  is 
reported  to  have  been  formed  among  the  German  producers  for  the 
purpose  of  restricting  the  output,  and  regulating  prices  from  Sep- 
tember next  until  February,  1904,  but  how  the  conflicting  interest 
of  producers  of  raw  and  refiners  have  been  reconciled  is  not  dis- 
closed. America  during  the  week  again  put  up  the  price  of  raws, 
both  near  and  future,  though  dealings  were  chiefly  in  the  former. 
Stocks  are  down  to  251,000  tons,  the  week's  landmgs  at  the  three 
ports  being  only  22,000  tons,  while  meltings  reached  49,000  tons. 


>mpany  Reports  and  Balance  Sheets 

The  Editor  will  be  much  obliged  to  Secretaries  0/  foini  Stock 
Companies  tf  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Bank  of  Victoria. 
Profits  of  this  bank  fell  off  a  little  during  the  six  montffs  ended 
June  30,  compared  with  the  corresponding  half  of  last  year,  the 
total  being  £yo,(>-n  against  .£72,547.  Balance  brought  forward, 
too,  was  smaller,  at  ;£i4,36o,  and  the  sum  for  appropriation  shows 
a  drop  of  £2,856  to  £84,995.  Current  expenses  were  almost  the 
same,  at  £yj,OiSi,  and  after  deducting  bank  note  tax,  £45,893  is 
available  for  distribution,  so  the  directors  provide  income-tax  on 
profits  for  the  year  1902,  preference  dividend,  and  a  payment  of 
35^  per  cent,  per  annum  on  the  ordinary  shares,  but  nothing  is 
placed  to  reserve,  against  ;£io,ooo,  a  fact  which  permits  of  an  in- 
crease in  the  balance  forward  from  ;£9,535  to  ^f  14,810.  Notes  in 
circulation,  £110,458,  and  bills  in  circulation,  ;£453,397,  show  fur- 
ther small  contraction.  Government  deposits  are  much  the  same 
»t  £346,826,  and  other  deposits  are  a  little  lower  at  ;£4, 156,365. 
Coin,  bullion,  and  cash  at  bankers  have  further  fallen  to  £'93g,295, 
and  the  total  cash  assets  are  more  than  ^^100,000  lower,  at 
£.^A3ZA^7-     Bills  discounted  are  ;£45,89o  up,   at  ;£4,899,626. 

Commercial  Banking  Company  of  Sydney. 
This  bank's  profits  rose  smartly  in  the  six  months  ended  June 
30,  compared  with  the  corresponding  period  of  ig02.  Their  total 
was  £65,793,  compared  with  ^£58,406,  and  as  the  sum  of  '£26,847 
brought  forward  also  showed  improvement,  the  total  for  disposal 
comes  to  £92,639,  an  advance  of  £10,095.  So  after  providing  rebate 
on  current  bills,  a  dividend  of  5  per  cent,  for  the  six  months  is  again 
paid,  and  ;£i5,ooo  against  nothing  placed  to  reserve,  at  the  cost 
of  a  reduction  of  ^£4,777  only  at  £'20,615  '»  'he  amount  carried 
forward.  At  the  date  of  the  balance-sheet  the  bank  was  responsible 
for  a  note  circulation  of  £'460,174,  and  had  deposits  and  other 
liabilities  of  £'11,384,272,  besides  bills  in  circulation  of  ;£770,833. 
The  deposits,  etc.,  are  ;£58o,273  less  than  in  the  preceding  year, 
and  we  note  a  considerable  fall  to  .£2,592,357  in  the  coin,  bullion, 
gold  in  transit,  and  cash  at  bankers.  Investments,  bills  receiv- 
able, etc.,  make  up  the  total  of  the  "  cash  assets  "  to  £'5,085,386, 
and  bills  discounted,  advances,  and  other  debts  due  to  tlie  bank 
are   a  little   bigger,   at  £9,185,532. 

Forest  Hill  Brewery  Company. 
This  company  favours  its  shareholders  with  an  interim  report 
unaccompanied  by  a  statement  of  accounts,  the  period  covered 
being  six  months  to  June  30.  The  directors  consider  that  the 
result  of  the  trading  is  satisfactory,  having  regard  to  the  continued 
depression  of  the  trade.  Sales  show  a  slight  decrease,  compared 
with  the  corresponding  period  of  1902,  and  profits  have  shrunk 
from  £8,104  to  £7,763-  After  providing  for  interest,  repairs, 
and  bad  and  doubtful  debts,  the  balance  over  is  ;£6,569,  to  which 


a  sum  smaller  by  ;£i,ooo,  at  ;£2,70o,  being  the  amount  brought 
forward,  is  added,  making  ^9,269,  against  ;£io,7o5.  Nevertheless 
the  directors  again  propose  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  shares  carrying  forward  ;£i,436  less,  at 
;£6,469. 

Floating  Dock  Company  of  St.  Thomas. 

This  company's  dock  was  employed  for  113  days  during  the 
twelve  months  ended  July  30,  against  108  in  the  preceding  year, 
and  the  receipts  swelled  visibly.  From  all  sources  they  were 
;£6,4S3,  compared  with  ;£s,58o,  and  after  providing  expenditure  of 
all  kinds,  the  net  balance  is  ;£2,98i,  or  an  advance  of  ;£8bs.  This 
enables  the  directors  to  increase  the  dividend  on  the  first  prefer- 
ence shares  by  iJ4  per  cent,  to  4^  per  cent. — the  seconds  and 
ordinary  were  entirely  wiped  out  under  the  capital  reorganisation 
— with  ;£43S  to  reserve,  and  the  balance  of  ,£138  to  provide  income- 
tax.  The  balance-sheet  is  quite  strong  looking,  for  this  company, 
because  the  reserve  comes  to  ;£73i,  and  the  renewal  fund  to 
;£i,045,  b°'h  separately  invested,  and  cash  stands  at  no  less  than 
;£3,i84.  Of  course,  nothing  has  been  written  off  "dock  account" 
for  depreciation,  but  then  we  should  never  look  for  that. 

Martin,  Earle  and  Co. 
This  business  of  cement  manufacturers  has  on  its  directorate 
Messrs.  Vavasour  Earle  and  Harry  le  Marchant,  both  of  Etruscan 
Copper  prominence.  At  first  sight  the  display  made  seems  rather 
dashing,  but  closer  examination  removes  a  little  of  the  gilt.  First 
we  note  that  very  heavy  amounts  have  been  laid  out  on  capital 
account,  ;£i  1,853,  having  been  spent  on  buildings,  wharves,  and 
extension  works,  and  ^£37,657  on  plant  and  macninery,  including 
renewal,  which  ought  to  have  been  charged  to  revenue.  Other 
small  items  need  not  be  detailed,  but  additions  were  nearly 
always  in  excess  of  depreciation  allowance,  and  this  we  judge  to  be 
inadequate  in  most  cases.  Indeed,  the  auditors  give  publicity  to 
the  fact  that  the  directors  do  not  consider  it  necessary  to  provide 
for  depreciation  in  respect  of  leases,  buildings,  wharves,  and  ex- 
tension works,  or  goodwill,  and  we  note  that  on  plant  and  machi- 
nery the  allowance  is  only  about  4  per  cent.  Now,  if  the  com- 
pany were  possessed  of  substantial  reserves,  constantly  being  in- 
creased, this  neglect  would  be  less  serious,  but  the  board's  atti- 
tude in  this  matter  is  very  reprehensible.  A  year  ago  the  reserve 
reached  the  overpowering  sum  of  ^£3,371,  and  prudence  would 
have  dictated  a  small  dividend,  and  a  substantial  addition  to  the 
savings.  But  quite  the  opposite  happens.  To  begin  with,  the 
costs  attending  the  issue  of  second  debentures  amounting  to  £,$^(> 
were  charged  to  the  fund,  and  then  the  directors  actually  take 
£1,000  in  order  to  maintain  a  10  per  cent,  dividend.  We  were 
about  to  say  that  if  this  policy  did  not  cease,  it  would  lead  to 
trouble,  but  it  must  quickly  come  to  a  natural  end,  as  the  reserve 
now  remaining  is  just  ;£i,824.  The  balance-sheet  otherwise  seems 
fairly  satisfactory,  as  there  is  a  considerable  excess  of  debtors  over 
creditors,  cash  comes  to  ;£20,366,  and  bills  receivable  to  ;£3,4i9. 
Profits  for  the  twelve  months  are  returned  at  ;£52,i75  gross,  and 
;£35  was  received  for  transfer  fees,  making  £52,210.  Various 
charges  altogether  drew  off  £25,752,  leaving  ;£26,458  net.  This 
is  a  decline  of  £2,yjy,  compared  with  the  preceding  year,  and  as 
already  stated,  it  was  necessary  to  take  ^  1,000  from  reserve  in 
order  to  keep  up  the  10  per  cent,  dividend  on  the  ordinary  shares. 
It  is  only  fair,  however,  to  point  out  that  as  it  was  found  advisable 
to  adopt  certain  further  mechanical  improvements  in  connection 
with  the  rotary  plant,  only  one  half  of  the  projected  installation 
was  completed  at  the  beginning  of  the  year,  and  for  this  reason  the 
company  has  not  yet  enjoyed  the  benefit  of  the  full  increased 
output.  The  remainder  of  the  rotary  plant  will  be  running  in 
the  course  of  the  present  year,  and  if  that  should  mean  increased 
profits,  we  trust  they  will  be  utilised  in  strengthening  the  com- 
pany's position. 


MINING    RETURNS. 

Brilliant  Block  Gold. — Value  of  bullion  produced  at  cyanide 
works,  ;£5io. 

Brilliant  Central  Gold. — Crushed  3,105  tons  for  3,090  oz. ;  value 
of  the  cyanide  bullion  ;£2,540. 

British  Broken  Hill  Proprietary. — 3,787  tons  crude  ore  produced 
699  tons  concentrates,  which  contain  398  tons  lead  and  18,174  °^' 
silver. 

Camp  Bird.— Mill  crushed  5,877  tons  of  dry  ore;  bullion  sales, 
$170,568;  concentrates  sales  (15b  tons),  $10,605;  deposit  in  cya- 
nide, 3,880   tons. 

Central   Chili  Copper. — Production   of  regulus,  273   tons. 

Dolcoath. — Tons  crushed,  9,134;  black  tin  sold,  141  tons;  slimes, 
8J4    tons. 

Chinese   Engineering. — 12,500   tons. 

Mount  Lyell  Mining  and  Railway. — Total  quantity  of  25,501 
tons  of  ore  treated,  made  up  as  follows; — Mount  Lyell  Mine, 
21,042  tons;  North  Mount  Lyell  Mine,  4,459  tons;  total,  25,501 
tons;  also  2,120  tons  of  purchased  ore  and  metal  bearing  fluxes. 
The  converters  have  produced  678  tons  of  blister  copper,  contain- 
ing copper,  670  tons;  silver  59,910  oz. ;  gold   1,848  oz. 

New  Ravenswood. — Crushed  1,280  tons  of  ore,  value  ;£6,2oo; 
2g5    tons    of  concentrates    and    smelting    ore,   value  ;£2,g5o ;    total 

£9.'5o- 

No.  2  South  Great  Eastern. — Crushed  3,300   tons  for  3,772  oz. 

Ouro  Preto  Gold. — 6,074  tons  of  ore  produced  2,001   oz. 

Salisbury   Gold.— Output  1,510   oz. 

St.  John  del  Rey. — Gold  produce,  ;£6,78o;  yield  per  ton,  .57  of 
an  oz. 

Waihi. — 17,356  tons  crushed,  yielding,  inclusive  of  concentrates, 
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WEST  AUSTRALIAN    CRUSHINGS. 

The  West  Australian  market  is  sadly  in  need  of  a  stimulant  to 
activity,  but  such  a  help  has  not  come  in  the  shape  of  the  monthly 
return  for  July.  For  it  shows  retrogression,  both  in  quantity  and 
quality.  The  output  fell  from  224,026  oz.  to  191,691  oz.,  but  it 
must  be  borne  in  mind  that  the  June  figures  included  26,924  oz., 
which  belonged  to  previous  returns.  Thus  the  net  return  was 
197,102  oz.,  so  that  the  actual  decline  during  July,  which  was  a 
Jonger  month,  was  5,421  oz.,  whilst  the  quality  shows  a  deprecia- 
tion of  2  dwts.  The  Lake  View  Consols  intimate  that  their  re- 
turns will  be  calculated  on  the  basis  of  the  "  short  ton  "  of  2,000 
lb.,  instead  of  the  "  long  ton  "  of  2,240  lb.  The  object  evidently 
.is  to  bring  the  comparison  into  closer  line  with  the  Rand  mining 
companies,  and  it  is  likely  to  be  adopted  by  other  companies  in 
the  future.  It  will  also  be  seen  that  several  companies  publish 
their  returns  in  fine  ounces,  and  others  in  bullion,  and  it  is  to  be 
Tioped  all  will  eventually  adopt  the  "  fine  "  method,  as  the  South 
African  companies  do.  It  will  be  noticed  that  the  Associated 
Northern  Blocks  figures  continue  to   drop   away. 


June. 

July. 

Name  of  Company. 

s 

« 

ii 

*2 
0  *• 

.So 

•3*' 

H 

Abbott's  Proprietary... 
Associated  G.  M.  of  W.  A, 
Associated  Northern  Blocks 
Bellevue  Proprietary 
Burbank's  Birthday  Gift    .. 
Burbank's  Main  Lode 
Champion  Proprietary 
Cosmopolitan  Proprietary.. 
Craiggiemore  Proprietary.. 
■Cumberland  Niagara 
East  Murchisoa  United 
Fraser  South  Extended 
Golden  Arrow... 

Golden  Horseshoe 

Golden  Links 

Great  Boulder  Main  Reef.. 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

"Great  Fingall 

Hainault  

Half  Mile  Reef 

Hannan's  Reward  &  Mount 

Charlotte 

Ida  H 

Ivanhoe 

Kalgurli  

Lady  Loch        

Lady  Shenton 

Lake  View  Consols  ... 
Lake  View  South 
Menzies'  Alpha  Leases 
Mount  Yagahong 
North  White  Feather 
Oroya  Brownhill 
Peak  Hill  Goldfield  ... 

gueensland  Menzies 
onsofGwalia 
South  Kalgurli 
Vale  of  Coolgardie  ... 
Westralia  &  East  Extension 
Westralia  Mount  Morgans... 
White  Feather  Main  Reefs 


Tons. 

Tons. 

Oz. 

357 

— 

304 

2,200 

— 

6,156 

822 

— 

4.956 

1,871 

— 

J.  442 

2,250 

1,050 

1.493 

280 

— 

«53 

1,105 

750 

603 

7,603 

S.785 

5,326 

X,200 

780 

545 

1,185 

x,6oo 

445 

4,408 

1.977 

1.566* 

1.550 

560 

630 

12,548 

11,654 

17.588 

2,175 

1,638 

1.655 

— 

1,284 

— 

17.631 

9,100 

1,855 

14,334 

8.193 

5.837 

11,029* 

2,005 

440 

926 

I. 010 

— 

717 

200 

_ 

170 

1,090 

83o 

1,172 

12,388 

12,238 

10,542* 

3.8-5 

— 

3,625 

375 

— 

410 

1,270 

2,550 

1.414 

7.418 

— 

4.905* 

438 

»."75 

616 

_ 

— 

■83 

310 

1.275 

701 

3.944 



8,041 

7,982 

4.SOO 

5,417* 

9"5 

1,025 

304 

2,000 

X,200 

X.750 

7,050 

4.650 

5,384 

1.540 

1,257 

Tons. 

350 

4.034 

435 

1.952 
2,200 

307 
1,020 
7,734 
1,300 
1,585 
4.863 
1,700 

552 
12,762 
2,186 
".750 

9.34a 

8,270 

2,003 

505 

200 
1,100 

12,750 
3,864 

389 
1,300 
S.305t 

600 


585 
4.03s 
5. 200 

663 
8,194 


2,300 
7,000 
1,500 


Tons. 
4.990 

1.050 

645 
5.908 

840 
'.575 
2.150 

620 

650 
11.576 


9,292 

6,769 
760 


820 
12,540 


2.461 
1, 60s 


480 

4.800 


2,050 
6,949 


Oz. 

210 
6,232 
3.723 

1,555 
1.594 
184 
682 
5.448 
608 
548 
1,694* 
651 
293 
17,591 
1,919* 
1,233 
17,941 
14,882 
11,015* 
8o2» 
720 

=35 

1,181 

11,066* 

3,671'* 

371 
1,345 
4,636* 

492 

195 
743 
8,042 
2,730 
1,248 
5.411* 


1.615 
5.212 
1.044 


*  Fine  Gold.       t  Short  ton  ( 

2,000  lb 

s.) 

Gold  entered  tor 

export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

per 

ton.     Mint  for  coinage 

XQ09. 

oz. 

dwt.            oz. 

July 

167,617 

174.494 

I 

184,288 

August 

167.719 

182,592 

I: 

187,971 

September 

173.377 

186,965 

X 

x88,i68 

October     ... 

169,238 

188,657 

2 

194,387 

November  ... 

165,044 

187,037 

2 

■97.197 

December ... 

175,763 

199.846 

2 

189.75s 

X903. 

January 
February  ... 

xs8,o69 

181,173 

3 

210,451 

160,939 

187.771 

3 

X 

192,397 

-March 

179,888 

195.544 

194.723 

April 

174,880 

201,885 

3 

208,627 

May 

169.558 

178,287 

X 

207,501 

;  une 

.  uly 

196.405 

224,026 

3 

208,059 

185.458 

X9i,68x 

X 

2x2,501 

DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Great  North  of  Scotland. — Dividend  on  the  preferred  ordi- 
rnary  at  the  rate  of  3  per  cent,  per  annum,  and  on  the  deferred 
ordmary  stock  at  the  rate  of  ij4  per  cent,  per  anum,  carrying  for- 
ward ^2,572. 

Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie. — ^Dividend  of  2 
per  cent,  on  the  common  stock  for  the  year  to  June  30  in  addition 
to  the  7  per  cent,  paid  on  the  preferred  capital,  carrying  forward 
$1,000,000. 

BANKS. 

Bank  of  Victoria. — Dividend  at  the  rate  of  3%  per  cent,  per 
annum,  carrying  forward  ;£i4,8io. 

Commercial  of  Sydney. — Dividend  at  the  rate  of  10  per  cent, 
per    annum,   placing   ;fi5,ooo    to    reserve,   and   carrying   forward 

£^°'^^4-  ...  .         . 

London  of  Mexico  and  South   America. — Interim    dividend  for 

Tialf-year  ended  June  30  last,   of  4s.   per  share,   payable  on   Sep- 
tember 19. 


of 


BREWERIES. 

Forest  Hill. — Dividend  on  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum. 

Swansea  United. — Interim  dividend  at  the  rate  of  4  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  June  30. 

MINES. 

Brilliant   Central  Gold. — Dividend   of   gd.    per  share. 

Durban-Roodepoort    Gold. — Interim     dividend     on     account 
1903  of  4s.  per  share, (20   per  cent.). 

No.  2  South  Grea^Eastern  Gold. — Dividend  of  is.  and  a  bonus 
of  6d.   per  share,   payable  August  28. 

Mount  Lyell  Mining  and  Railway. — Bonus  of  4s.  per  share,  to- 
gether with  final  dividend  of  3d.  per  share,  payable  21st  prox. 

Mount  Zeehan  (Tasmania)  Silver- Lead. — further  dividend  of  is. 
per  share  on  the  preference   shares  for   the  year  ended  June  30. 

MISCELLANEOUS. 

Atlas  Assurance. — Interim  dividend  of  5s.  per  share  on  account 
of  1903. 

Bolckow,  Vaughan. — Dividend  at  the  rate  of  5  per  cent,  per 
annum  for  year  ended  June  30,  less  interim  dividend  paid  in  March 
last,   carrying  forward  ;£45i59o. 

British  Insulated  and  Helsby  Cables. — Interim  dividend  at  the 
rate  of  8  per  cent,   per  annum  on  the  ordinary  shares. 

Calico  Printers. — Dividend  of  2^  per  cent,  for  the  year  ended 
June  30,  carrying  forward  £3S,$2^. 

Carpet  Manufacturing. — Dividend  of  6%  per  cent,  on  the  ordi- 
nary shares. 

Casebourne  and  Co. — Dividend  equal  to  5  per  cent,  for  the  year 
on  the  ;£io  shares,  and  also  of  5  per  cent,  on  the  £1  shares,  carry, 
ing  forward  £^37. 

Chester    Halkyn    Mines   Drainage. — Ditidend   for  the  half-year 
ended  June  last  at  the  rate  of  9  per  cent,  per  annum. 
David  Richmond. — Dividend  of   7^^    per   cent. 
Farncombe   and   Co. — Interim  dnidend  for   the  six   months   at 
usual   rilte  of  4  per  cent. 

Gandy  Belt  Manufacturing. — Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  S  per  cent,   per  annum. 

Gloucester  Gas  Light. — Maximum  dividend  of  5  per  cent,  per 
annum,   carrying  forward  ;£3,6o5. 

Hadfield's  Steel  Foundry. — Interim  dividend  of  is.  per  share  in 
respect  of  the  current  year. 

Hardy  Patent  Pick. — Dividend  on  the  7  per  cent,  preference,  5 
per  cent,  dividend  on  the  ordinary  shares,  ^5,000  to  reserve,  carry- 
ing  forward  ;£'-993. 

Heme  Bay  Water  Works. — Divideiid  at  the  rate  of  ^5  los.  per 
cent,  per  annum  on  the  ordinary  stock  for  half-year  eiitfid  June  30. 
International   Investment  Trust. — Interim  dividend   for  the  half- 
year  ended  July  31  at  the  rate  of  4%  per  cent,  per  annum  on  the 
preferred  stock. 

John  Moir  and  Son. — Interim  dividend  for  six  months  ended 
June  30  at  the  rate   of   5   per  cent. 

Lavves'  Chemical  Manure. — Dividend  of  454  per  cent,  on  the 
ordinary  shares,  in  addition  to  interest  at  5  per  cent,  for  pre-pay- 
ment  on  fully-paid  shares,  placing  ;ifsoo  to  reserve,  and  carrying 
forward  ;fi,345- 

Nautilus  Steam  Shipping. — Final  dividend  of  13s.  6d.  per  share, 
making  5  per  cent.,  carrying  forward  ;^3,i35. 

Pyle  and  Blalna  Works. — A  final  dividend  of  2%  per  cent.,  mak- 
ing  5  per  cent,  for  the  year  ended  June  30,  payable  on  Septem- 
ber  II. 

Robt.  Campbell  and  Sons. — Interim  dividend  of  2%  per  cent. 
(is.  6d.  per  share]. 

Romano's. — Dividend  of  5  per  cent.,   carrying  forward  £32^. 
South  Staffordshire  Water  Works. — Dividend  at  the  rate  of  6J4 
per  cent,  per  annum,  carrying  forward  ;^4,824. 

Ulster   Steamship. — Dividend   of   6    per   cent.,    carrying   forward 

West  Surrey  Water. — Dividends  at  the  rate  of  7  per  cent,  per 
annum  on  the  7  per  cent,  maximum  dividend  shares,  and  at  the 
rate  of  8  per  cent,  per  annum  on  the  10  per  cent,  maximum  divi- 
dend shares. 


NEXT    WEEK'S    MEETINGS. 

Monday,  August  31. 
Axminster  and  Lyme  Regis  Light  Railway. — 17,  Victoria  Street, 

noon. 
Gloucester  Railway  Carriage  and  Wagon  Company.— Gloucester, 

noon. 
Manufacturers'  Trust  and  Finance. — Cannon  Street  Hotel,  12.30 

p.m. 
Middlemass   and  Son. — Edinburgh,  2.30   p.m. 

Tuesday,   September  i. 
Floating  Dock  Company  of  St.  Thomas. — Suffolk  House,  i  p.m. 
North    Borneo   Trading. — ^Winchester    House,  noon. 
Wassau  Consolidated  Gold  Fields. — Cannon   Street  Hotel,   a.30 

p.m. 
Welshpool  and  Llanfair  Light  Railway.— Welshpool,    2  p.m. 

Wednesday,  September  2. 
Buffalo   and  Lake  Huron  Railway. — Liverpool,  noon. 
Car   Trust  and  Investment. — Winchester  House,     2  p.m. 
New   Incandescent  Oil   Light. — Winchester  House,  noon. 

Thursday,  September  3. 
Lawes'  Chemical  Manure. — 58,   Mark  Lane,  noon. 

Friday,  September  4. 
Natal   and  Nova  Cruz  (Brazilian)   Railway.— Winchester   House, 

2  p.m. 
Price's  Patent  Candle. — Cannon  Street  Hotel,  12.30  p.m. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
July  24,  $8,875 ;  decrease,  $2,387.  Aggregate  from  January  I, 
$360,212  ;  increase,  $9,344. 

Assam  Bengal  (Chittagoug  Section).— Traffic  receipts  for  week 
ended  July  25,  Rs.  35,823;  increase,  Rs.  5,753.  Aggregate 
from  July  i,  Rs.  1,13,  770;   increase,  Rs.  5,821. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
July  25,  Rs.  9,057  ;  increase,  Rs.  3,484.  Aggregate  from  July  I, 
Rs.  33,223  ;  increase,  Rs.   12,853. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
August  I,  Rs.  22,726  ;  increase,  Rs.  4,339.  Aggregate  from 
July  I,  Rs.  92,182  ;   increase,  Rs.  4,074. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  21,  $57,800;  increase,  $31,200.  Total,  from  July  I, 
$426,700;  increase,  $212,700. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  25,  Rs.  23,641  ;  increase,  Rs.  2,534.  Aggregate  from 
July  I,  Rs.  79,520;    decrease,  Rs.  4,432. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
August,  $  1 5,060  ;  decrease,  $99 1 .  Aggregate  from  January  I , 
$430,286;  increase,  $19,000. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  25,  Rs.  10,512;  increase,  Rs.  149.  Aggregate  from  July  I, 
Rs.  33,533;  decrease,  Rs.  1,688. 

Salvador  Railway. — Traffic  receipts  for  week  ended  August  22, 
$11,000;   increase,  $3,250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  14  amounted  to  $53,718. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
August  22,  ^1,099  ;  increase,  ;^43.  Total  receipts  from  July,  I  ;^8,033  ; 
decrease,  ,^358. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  22,  ;^i,23o  ;  increase,  £$.  Aggregate  from  July  I,  ;^8,945  ; 
decrease,  ;^5I3- 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  August  22,  £^5^  ;  increase  j^40.  Aggregate  from 
July  I,  ;.f  2,750;  increase,  ;^i  1 1. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
August  23,  ;^i,7i6;  increase,  ;^46.  Aggregate  from  July  I,  ;^  13,894; 
increase,  £ts6. 


£7,2^9,   increase  ;£'2S0 ;     aggregate   from  July  I,  ^^62,597,  decrease 
22,086. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  21, 
;^I76,  decrease  ;^ll  ;  aggregate  from  July  I,  ;^  1,499,  increase  ;^io. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  27, 
^5,766,  increase  ;if  1,644;  aggregate  from  January  I,  ;£'i72,724, 
increase  ;^38,o53. 

Barcelona. — Traffic  receipts  for  week  ending  August  22,  ^2,485, 
decrease  j^l22  ;  aggregate  from  January  i,  pf  77,580,  decrease  ^1,530. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  22,  ^^'315,  increase  ;^205;  aggregate  from  January  I,  ;£'9,657, 
increase  ;f  5,475. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  March, 
Rs.  42,144  ;  increase  Rs.  936. 

Brisbane. — Traffic  receipts  for  the  week  ending  July  8,  ;^2,382, 
increase  ;^34. 

British  Columbia  Electric. — Traffic  receipts  Irom  July  i  to  June  30, 
;^672,882,  increase  ;^95,7I7.  Net  earnings  ;/,224,347,  increase 
;^39,I72. 

Buenos  Ayres  and  Belgrano. — ^Traffic  receipts  for  the  week  ending 
July  26,  ^2,893,  increase  ;£'322. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  25,  $41,187,  increase  $2,161;  aggregate  increase  from  April 
1903,  $6,722. 

Calais. — Traffic  receipts  for  week  ending  August  22,  ;^209  ;  increase 
£S  ;  aggregate  from  July  I,  ;,C'i79'i  increase  ;^I7. 

Calcutta. — Traffic  receipts  for  week  ending  August  22,  Rs.  32,361, 
increase  Rs.  7,040 ;  aggregate  from  July  I,  Rs.  258,827,  increase 
Rs.  61,094. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July,  ;^4,307,  increase  ;^75 ;  aggregate  to  July  31,  ^^27,254; 
increase  ;^3,536. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  £l,3S6, 
increase  £16  ;  aggregate  from  January  I,  ;i'8,795,  increase  ;,?I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June 
$347,744,  increase  $37,861  ;  aggregate  from  January  I,  $1,918,653  ; 
increase  $252,214.  Net  traffic  receipts  $178,999,  increase  $483  ; 
aggregate  from  January  I,  $996,281,  increase  $110,202. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  August  22, 
;^557.  increase  ;^43  ;  aggregate  from  July  i,  £4A05>  increase 
^•78- 

Belfast  Street — Traffic  receipts  for  week  ending  August  22,  ^^2,675, 
increase  pf  139;    aggregate  from  July  i,  ;^23,2i8,  increase  ;f  1,570. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  21,  ;f826,  increase  ;^29;  aggregate  from  July  i,  ;^6,774, 
increase  ;^269. 

Birmingham  City. — Traffic  receipts  for  week  ending  August  22, 
;^5,I40,  increase  ;^43I  ;  aggregate  from  July  I,  ^^41,588,  increase 
^2,126. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
August  23,  ;^57,  increase  ;^I4;  aggregate  from  July  i,  £2';'J,  decrease 
£16. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
August  21,  ;^4,85i,  decrease  ;^I44;  aggregate  from  July  i,  ;^42.973. 
increase  ^^1,221. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  22, 
^902,  increase  for  week  ;^2o6;  aggregate  from  July  I,  ;<^7,024, 
increase  ^1,197. 

Dublin  and  Blessington. — Traffic  receipts  for  wreek  ending  August 
23.  £^9^t  increase  ;£'20 ;  aggregate  from  July  I,  ^^1,431,  decrease  ;^I5. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  23, 
;^I39,  decrease  ;^32  ;  aggregate  from  July  I,  ;^l,l68,  increase ;^58. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  August 
22.  £S<'^M,  increase  ^^289;  aggregate  from  July  i,  ;i;44,98o, 
increase  ;,f 6,211. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
15.  ;^4.3°4i  increase  ;f  323 ;  aggregate  from  January  I,  ;,r  142,790, 
increase  ^^  18, 70 1, 

Edinburgh  Street. — Traffic  receipts  for  week  ending  August  22, 
£i(>2. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
August  22,  ;^287,  increase  ^^5 ;  aggregate  from  July  I,  ^^2,437,  in- 
crease ;^53. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  August  22,  ;^  1,752  ; 
<lecrease,  ;<^I53;  aggregate  from  July  I,  ;^il,869,  increase  ^55. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  22,  ^^23,123,  increase  ;,f  1,599  ;  aggregate  from  July  1,^204,546, 
increase  ^1,266. 

London    Road  Car. — Traffic   receipts  for  week  ending  August  22, 


ENGLISH   RAILWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian      

Central  London     

City  and  South  London  ... 

Fumess        

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern        

Great  Northern      

Great  Western       

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland         

North  Eastern       

North  London        

North  StaSordsbire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffVale       


Date. 


Aug.    23 


Gross  Traffic 
for  week. 


Amt. 


3,022 

9,828 

5.445 
2,252 

12,516 

66,764 
121,700 
120,300 
363,200 

9,204 

128,566 

73.956 
301,000 
104,600 

13,419 

16,277 

6,17 

227,853 

205,068 
9.095 
17,338 

5.958 


106,470 
17,606 


Inc.  or 

dec.  on 

1902. 


O  4} 

as 


+    "5 

-  36 

-  393 

+   49« 

-  1,488 

-  100 
+        IM 

500 

+    SO 

-  3,019 

733 

-  14,000 

-  1,100 
459 


S79 
82 


S6 
326 
684 

436 


265 

=57 


Gross  Traffic  for 
year  to  date. 


15,884 

69.435 
49.936 
19^*56 

95,300 

535 /lis 

9di,ioo 

976,700 

3,064,400 

73.892 

967.533 

605,866 

3,420,000 

852,000 

97,"9 

128,055 

53.899 

1,821,383 

1.575.377 
74.339 
146,205 

44,623 


817,260 
140,392 


Inc.  or 

dec.  on 

1902. 


+ 


570 


+       S,'S3 

'.643 

—       3,6  is 


4.7J7 

18,299 
12,500 
■5.772 
35,400 

3,353 

8.659 
9,918 

3,000 
13,300 
4.316 

3.041 

2,777 
34,224 

52,665 
2,265 
".303 

4.05s 


•5,693 
3.63a 


SCOTCH   RAILWAYS. 


Caledonian 

Aug.  23 

92,709 

+ 

664 

3 

276,033 

- 

5,034 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

..         23 
..         22 

44,238 
11,610 

+ 
+ 

381 

3o6 

3 
3 

133,925 
34.036 

+ 

1.450 
137 

Highland      

,.         23 

14.365 

- 

3-6 

4 

58,822 

+ 

1,143 

North  British         

,.         23 

98,662 

+ 

3,641 

3 

297,135 

+ 

3.329 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Cork,  Bandon,  &  S.  Coast 

Great  Northern       

Midland  Great  Western  ... 


Aug.  21 
July   24 

3,631 
10,13s 

+ 
+ 

6i| 

t 

t 

31,084 
30,294 

Aug.  33 

2.318 

- 

333 

8 

15,098 

..        29 

21,587 

+ 

940 

8 

I77,3«2 

..        21 

13,048 

+ 

950 

t 

86,362 

1.541 
567 

'.249 
8,433 
S.n6 


t  From  July  i  to  date. 


28o 
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August  29,  1903. 


COMPANY     MEETINGS. 


UNITED     AFRICAN     EXPLORATIONS. 

The  annual  general  meeting  of  the  United  African  Explorations, 
Limited,  was  held  on  Thursday,  August  27,  at  Wmchester  House, 
Old  Broad  Street,  Mr.  R.  J.   l^rice,   M.P.,  presidmg. 

The  Secretary  read  the  notice  calhng  the  meetmg  and  the  audi- 

'°  ThrChairman :   I  must  first  apologise  for  the  date  of  the  meet- 
ing, which,  I  am  afraid,  is  inconvenient  to  some  of  the  shareholders, 
but    there    were  two  reasons    for    holding    it  now— one  a    kind  ot 
official  reason  and   the   other   the  real   reason.     The   official  reason 
is  that  the  circular  we  sent  to  you  in  May  last  promised  that  the 
eeneral  meeting    of    the    company  should  be    held    at  the    earliest 
possible  moment  after  the  audit  of   the  accounts,  and  this   is  the 
earliest  possible  moment ;  but  the  real  reason  is  that  we  are  about 
to  lose  our  able  secretary  for  some  little  time,   because  he  is,  as 
you  know,  also  the  managing  director  of  the  Nile  Valley  Conapany, 
and  he  is  going  out  to-morrow  to  the  scene  of  operations  in  tgypt, 
so   that  we  were  anxious   to  get   this  meeting  through   Before  his 
departure,  in  case  his  services  were  in  any  sense  specially  required. 
The  accounts  have   been   in   your  hands  for   some   days;    they  are 
simply  drawn,  and  a  few  words  from  me  will  explain  their  position. 
In  our  balance-sheet  we  have  65,600  shares  as  our  issued  capital, 
but  since  the  date  to  which  it  is  made  up  we  have  issued,  under  the 
option,  which  you  all  know  of,  a  further  5,000  shares,  so  that  our 
present  issued  capital  is  70,600  shares.      The  item  of  sundry  credi- 
tors  includes  a  provision  for  the  income-tax  on  the  profits  that  vire 
expect  to  have  to  pay  upon;  and,  although  they  are  not  creditors 
in  the  ordinary  sense,   1  have  no  doubt  the   Income-tax   Commis- 
sioners will  take  care  that  they  share  our  prosperity  to  some  ex- 
tent.    On   the  credit  side   you   will  see  the   item   of   investments. 
The   auditors'  certificate  has   explained   that   we  have  altered   our 
Nile   Valley   holding   from  the  amount   at   which  it  stood   in   our 
books,  which  was  comparatively  small,  to  the  amount  at  which  it 
appears  in  the  present  balance-sheet— that  is  to  say,    the  sum   ol 
/8o,346.       We  have  valued  the  shares  at  £4  a  share  for  our  old 
shares  and  £1  a  share   for  the  new  shares.     With   regard   to  the 
other  investments,  we  have  adopted  the  principle  of  valuing  them 
at   the   market   price  for  quoted   stock,   or  at  the   price  at   which 
they  stood  in  our  books,  but  we  believe  these  on  the  whole  repre- 
sent fair  values.      The  item  of  loans,  advances,  and  interest  is  a 
mere  temporary  investment  of  money,   and  we  have  written  off  a 
certain  proportion  of  our  preliminary  expenses — some  people  may 
possibly  think  that  we  ought  to  have  written  off  a  little  more— 
and  we  show  that  we  do  not  keep  much  cash  in  the  office,  for  it  is 
represented  in  the  accounts  by  one  penny,  while  our  general  cash 
position  was  a  very  respectable   one.     It   is  indeed  a   remarkable 
position,  and  is  due— I  will  not  say  entirely  to  good  management, 
but  to  a  good  deal  of  good  luck,  because  there  is  no  doubt  that  in 
our  Egyptian  investment  we  were  extremely  fortunate.       The  net 
result,   as  shown  by  the  profit  and  loss   account,  is  that  we  have 
made   in   profit   practically   the   amount  of  our   issued   capital;   and 
assuming  we   are   right   in  thinking  that  our  shares    are  worth    ai 
much  as  we  value  them  at,  we  have  really  doubled  the  value  of 
our  undertaking.     On  the  whole,   I  think  you  will  agree  that  the 
results,   as   exemplified  by  the   balance-sheet   and  profit  and   loss 
account,  are   of  an  extremely   gratifying   nature.        Perhaps  some 
shareholders  may  say:— "That   being  the  case,    and   as   you   are 
showing  a  handsome  cash  profit  and  have  a  good  amount  of  mar- 
ketable  assets,  why  do  not  you  distribute  a  dividend?  "     Naturally 
everybody  takes  that  view,  and  likes  to  have  a  aividend,  but  we 
have  to  look  forward  somewhat,  and,  although  it  is  obvious  that  we 
,  could  distribute  a  dividend,  and  possibly  without  a  great  deal  of 
inconvenience,     still     we     are     ambitious     people.         The     fact 
that     we     are     not    asking    you    to    declare     a     dividend   to-day 
by    no     means     precludes     the     possibility    or     the     probability 
of     a     dividend     later     on     in      the     year,     or     in     a     compara- 
tively  short    time.      We   quite   realise   the     fact  that  shareholders 
have  not  put  their  money  into  our  company  for  us  merely  to  look 
at  it,  but  to  return  profits,  and  while  they  are  willing  to  have  a 
capital  profit,  they  also  expect  to  have  an  income  out  of  it.       We 
realised  that  position,   we  sympathise   with  the  shareholders,    and 
think  it  to  be  quite  the  proper  view,  but  we  think  we  can  see  oiir 
way  to  give  them  a  large  capital  profit  and  ultimately  a  larger  divi- 
dend, provided  we  do  not  distribute  a  dividend  at  the  present  time. 
That  is  the  policy  of  the  board.     As  regards  our  prospects  generally, 
I  would  say  a  word  about  the  Nile  Valley  Company.     The  circular 
we  sent  took  you  up  to  the  end   of  May  in   the  case  of  the   Nile 
Valley  Company.     Since  that  time  we  have  had  a  fire  at  the  mine. 
I  hope  it  has  not  done  quite  so  much  damage  as  we  thought  when 
we  first  got  the  telegram,  but  it  will  cause  a  large  amount  of  delay 
in   getting   our  mine  really  fit   to   work   as   a   well-equipped  affair. 
A  considerable  amount  of  electrical  machinery  has  been  interfered 
with,  and  although  the  consulting  engineers  tumk  we  shall  still  be 
able  to  continue  our  pumping  and  hoisting,  at  the  same  time  we 
shall  not  be   able  to  conduct  the  business  as   satisfactorily   as  we 
had  hoped  until  the  machinery  is  replaced.     I  recollect  saying  at  a 
Nile  Valley  meeting,  when  we  had  a  large  quantity  of  water  in  the 
mine,  that  it  was   a  blessing  in   disguise.        Perhaps  you   will  con- 
sider that   is   a  common   expression   of  mine,   but  I   may  say   that 
the  trial  we  have  had,  although  perhaps  not  a  blessing  in  disguise, 
will   not  ultimately   be   very   much    to    our  disadvantage.       In   the 
first  place,  the  damage  is  covered  by  insurance — at  least,  I   think 
we  are  fully  covered — and  there  is  no  doubt  that  in   the  hurry  of 
the  water   coming  upon   us  to   some  extent  our   machinery   was   of 
lather  too  diverse  a  tvpe — that  is  to  say,  we  had  different  classes 
of  machinery  there,  which  perhaps  had  not  been  exactly  planned  as 
a   whole.       We    shall   now   be    enabled    to  have  our    machinery, 
generally  speaking,  as  near  one  type,  as  possible  and  working  as 
a  harmonious  whole.     As  regards  the  working  W  the  mine,  I  have 


comparatively  little  to  tell  you.  I  have  described  the  mine  so 
often  that  you  must  ail  be  acquainted  with  what  it  is  believed  to 
be  by  the  professional  advisers,  and  I  have  nothing  to  add  to  what 
I  have  said  before.  We  have  every  reason  to  believe  that  the 
deposit  is  of  a  permanent  character,  and  to  hope  that  it  is  going 
to  be  somewhat  abnormally  rich.  If  that  is  the  case,  then  the 
Nile  Valley  Company  is  going  to  be  a  very  successful  one,  and 
we,  as  half-pajrtners  in  it,  shall  get  very  great  advantages  from 
being  members  of  that  company.  I  beg  to  move,  gentlemen, 
"  That  the  directors'  report  and  accounts  be  received  and  adopted." 

Mr.  F.  M.  H.  Young  seconded  the  resolution,  which  was  unani- 
mously agreed  to. 

On  the  motion  of  Mr.  Young,  seconded  by  Mr.  C.  E.  Akers,  the 
retiring  directors,  Mr.  R.  J.  Price,  M.P.,  and  Mr.  H.  Duncan 
Christie,  were  re-elected. 

The  auditors,  Messrs.  Jackson,  Pixley,  Browning,  Husey,  and 
Co.,   were  also  reappointed. 

On  the  mo. ion  of  Captain  Lapnge  a  vote  of  thanks  was  passed 
to  the  chairman,  and  the  meeting  separated. 


LANCELOT     FREEHOLD     TIN. 

The  statutory  general  meeting  of  the  Lancelot  Freehold  Tin  and 

Copper  Mines,  Limited,   was  held  on  Monday,  August  24,  at  the 

offices,  I  and  2,  Bucklersbury,  E.C.,  Mr.  F.  E.  Clotten  presiding. 

The  Secretary  read  the  notice  convening  the  meeting,  and  also 

the  directors'  report. 

The  Chairman  :   This  is  the   statutor);  meeting  of  the  company 
which  is  held  in  compliance  with  the  Companies  Act.     I  propose 
first    to  give   you   some  explanation    as    to  the  company's  financial 
position  and   then   give   you   some  particulars   as    to  the  progress 
of  the  property  taken  over  from  the  syndicate.      The  company  was 
registered  on  May  24  to  acquire,  as  a  going  concern,  the  assets  and 
the  liabilities  of  the  Lancelot    Tin  Mining  Company.       The  com- 
pany was  reconstructed,  not  as  usually  the  case  in  order  to  get  rid 
of  its  liabilities  or  to  raise  fresh  capital,  but  simply  to  enable  the 
Lancelot  concern   to  be   carried   on  by  an   undertaking   capable  of 
meeting   Stock  Exchange  requirements.     So  far  the   company  has 
not  applied  to  the  public   for  funds,  all   the   capital   having  been 
supplied  by   the   present  shareholders,   the   bulk  of   whom   are   in 
Germany,   but   recently  some  Eng  ish   shareholders   have  taken  an 
interest  in    the    concern.        According  to    the    balance-sheet,   the 
assets  of  the  old  company  amounted  to  £2^,y^y  on  December  31 
last.        However,  the   value  of  the   property   is   in  consequence   ot 
great  developments  increased  so  materially  that  the  old  proprietors 
rceived  six  £1  shares  in  the  new  company  for  every  £1  thare  they 
held  in  the  old  company.       To  bring  the  mine  to  its  present  stage 
of  production   ;ti7,766  has   been  expended,    but    within   the   first 
eight  months  of  production  ore  to  the  value  of  ;£i  1,000  has  beetk 
raised,   so   that   the  actual  cost   of  bringing  the   mine  into  its  pre- 
sent  producing   stage  has  only  amounted   to   ;£6,658.       The  whole 
cost  of  development  up  to  date  has  been  defrayed  by  the  profits 
on  the  production  up  to  date.      The  Chairman  then  gave  a  short 
history    of  the   syndicate,    and    of  the    properties  it    had    acquired 
which  consisted  of  the  Lancelot  lease,  the  so-called  Newellton  free- 
hold,   and   the  Magnum   Bonum  lease.     Continuing,    Mr.    Clotten. 
said  the  cost  of  producing  a  ton  of  tin  ore  has  varied  in  1902  from. 
£23  to  £2&  a  ton  laid  down  in  Europe ;  but  in  future  the  cost  will 
not  exceed  ;^25  on  an  average,  as  by  means  of  a  tramway  connect- 
ing the  mines  with  the  mill  and  by  other  economies  in  the  cost  of 
production  the    expenses  will    be  materially    reduced.       The    price- 
realised  from  the  ore  varied  from  £/io  to  ;^6o  per  ton,  according 
to  the  price  of  Straits  tin  in  London  and  assay  results;  but  on  the 
average  a  profit  of  at  least  ;^25  a  ton  may  in   future  be  expected 
for  the  entire  production,   even  if  the  price  of   Straits  tin   should' 
go    down    to    i^ioo    a    ton,    which    does    not    seem    at    all  likely.. 
Lancelot   tin   ore  being   of  a  very  impure,  complex   and   refractory 
nature,  it  cannot  be  smelted  or  treated  for  its  metallic  contents  irr 
Australia,  and  has  to  be  brought  over  to  Europe  for  special  treat- 
ment.      With  the   exception   of  atout  40   tons   of   ore   which   were 
•'sent  to  England  for  experimental  treatment,  the  entire  production 
has  so  far  been  treated  in  Germany,  and  up  to  the  end  of  March,, 
1904,   the  entire   production  will    be   treated  .nere.       After  March, 
however,  the  company  will  treat  ore  at  its  own  metallurgical  works. 
The  Lancelot  ore,  containing   a    considerable  amountof    bismuth^ 
which  is  recovered,  the  company  has  become,  practically  speaking, 
the  arbiter  of   the  bismuth  market,  as   the   cost  of  producing  the 
bismuth  from  the   by-product  is   so  small   that  the  richest  bismuth, 
mine  cannot   possibly  compete.     I  may  mention  that   the   Lancelot 
mine  has  been  opened  up  by  three  shafts  sunk  some  300  ft.  apart, 
and  No.  i  and  No.  2  have  reached  a  depth  of  180  ftfl  and  No.  y 
is  150  ft.  deep.     All  these  shafts  are  connected  at  the  150  ft.  level. 
During  the  last  few  months  the  railway  has   come  within  eighteen 
miles  of  the  mine,  and  in  that  way  the  cost  of  transporting  the  ore 
and  machinery  has  been   reduced   to  the  nearest   port.  Cairns,   by 
30s.  a  ton.     When  the  old  Lancelot  Company  took  over  the  pro- 
perty there  was  not  a  drop  of  water  in  the  place,  and,  of  course, 
no  ore-dressing   plant  could  be  worked  without   water.        The   first 
necessity,   therefore,  was  to   construct  a   dam.     The  first  manager 
of  the  company  built  a  dam  in  1890,  but  the  floods  of  !E"e  spring 
of  1891  carried  it  away,  and  the  consequence  was  that  we  decided 
to  construct  a  massive   masonry   dam   in    the   winter  of    1902,    and 
that  dam  has  been  ab'e  to  withstand  the  most  terrible  floods  North 
Queensland  has  experienced  during  the  last  six  months.     The  com- 
pnny  owns  the  sole  right  of  the  water  of  the  Dry  River  for  three 
miles  up  the  valley,  and  in  that  way  practically  controls  the  whole 
water    for   over    ten    miles.     The   clam,    when     full,     holds    about 
80,000,000  ga'lons  of  water,  sufficient  to  keep  a  40-stamp   battery 
going.     After  comparing  the   Lancelot   mine   w--  -   similar  concerns 
the   chairman  concluded  his   speech   by  congratulating  the   share- 
holders upon  the  richness  of  their  mines. 

A  vote  of  thanks  to  the  Chairman,  on  the  motion  of  Mr.  May,, 
terminated  the  proceedings. 


August  29,  1903. 
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Prices   of   Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Angelo   
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Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;£4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers     

Kleinfontein 

Knight's     

Lancaster 
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Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £5  ...  1 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  ;^i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'Ioprae't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Rya      

Vogelstruis    

Wemmer      1 

West  Rand     

Wolhuter,  ^^4     

Worcester  


Deep  Levels. 
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3/6 

«6/3 
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Angelo  Deep   3t%- 

Bonanza 3X 

Crown  Deep 13^ 

Durban      Roodepoort 

Deep    2f 

East  Kand  Deep i-^ 

Geldenhuis  Deep  10 

Knight's  Deep    3J 

Nigel  Deep  \^' 

Rhodesians. 

Bechuanaland  Ex ij 

Chartered  B.S.A 2^%- 

Charter     Trust     and 
Agency   

Clark's  Cons A 

Geelong j 

Globe  and  Phoenix afi 

Lomagunda    Develop- 
ment      ai 

Mashonaland  Agency  i| 


De  Beers  Deferred 19/, 

Do.  Preferred 19 

Eland's  Drifl  Diamond      f^ 
Frank  Smith  Diamond    2 
Jagersfontein  39        29 

Australian. 

Associated    z| 

Do.    Nrn.  Blocks...     i| 

Do.    Mt.  Jackson...   2/6 

Brownhill  Extended...      ^ 

Burbank'a  Birthday...      -^ 

Chaffers  4/    3/6 

Cosmoplt'nPr'pri't'y...  15/9 

E.  Murchison   3/ 

Golden      Horseshoe... 

New  Shares    7^^ 

Great  Boulder,  2/   26/6 

Do.   Main  Reef,  10/...  10/6 

Do.  Perseverance  ...     i^ 

Do.  South 4/ 

Great  Fingall  7^ 

Hainault    j^ 

Hampton  Plains     3/6 
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8 

2/6 

4A 
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i 

3/6 

M/ 

3/6 

i 

«; 

7ft 

I 

27/9 

18 

10/6 

4/ 

— 

7i 

8^ 

3/ 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  ^ew) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamlersdam  

Koffyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurii  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'IiaMt.Morgans 
White  Fe'th'rM'nRf. 
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Abbonttakoon   }  pm  | 

Abosso I 

Akinassi(New) ft 

Ashanti  C'sots,  i/pd.  par 

Do.        Goldfields...  13* 

Ashanti  Sansu  i| 

Bibiani,  fully  pd aj 

British  Gold  Coast  ...    2ft 

Chida  (Wassau)    |  dis  i 

Fanti  Consolidated  ...I'^pm  1 

Do.    Corporation  ...      I 
Fanti  Mines(fully  pd.)    6/ 


West  African, 


ftpm 

» 

i^ 

4i 

I 

par 
14 

if 

I 

'1 

Adis 
i%pni 

X 

I 

* 

*', 

6/ 

i 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.    and  Ashanti 

Do.   (Wassau)Deep 

G'lielda  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W,  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


f* 


3* 
»7/3 
24/6 
30/6 


6/9 

I6A 


Anaconda,  25  qoIs.  ...  3)^ 
BalaghM,  fuLy  paid  ...  17/6 
Brilliant,  St  George's  24/6 
Broken  Hill  Prop.     ...  30/6 

Cape  Copper,  £3  2^ 

Champion  Reef.  los....    7} 

Con.  Gold  N  Z ' 

Copiapo,  ;£2 ,i 

Coroniandel     6/e 

Exploration    

Frontino  &  bolivia 
Le  Roi    

Do.  (No.  2) ;.."  I 

L|biola,;<;5     

Linareo  ;^3  

Mason  i  Barry,  £z  ...    3. 
Mount  Lyell,  £3 3^!^ 


Miscellaneous. 


2S/ 

If 

30/ 

12/6 

"i 

10/6 

7A 

9/6 

it 

3 

6/6 

I 

ri 

2 

f 

I  ! 

1 

49 

r 

>5/6 

3 

4, 

k 

i 

Mount  Lyell,  North      26/t 
M'nt.  Morgan,  i7S.6d.     2K 

Mysore,  los 6| 

Mysore  Goldfields, 19/  12/6 
Do.  West,  19/  ...  10/6 
Do.    Wynaad,  19/  10/ 

Namaqua,  ^2     ^^ 

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 

Ooregum     1^ 

Do.        Pref.     2 

RioTinto,  ;^S    48 

St.  John  del  Key     ...  16/ 

Tharsis  ,^2    A 

Waihi    5I 

Ymir     ^ 


GROSS 

TRArriC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902, 

—  in 

Amount. 

In.  or  Dec. 
on  1902. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia      ... 

Aug.  22 

PS.I2,000 

Ps.52S,ooo 

+  P 

8Si40o 

Antofagasta  (Chili)  and 

Bolivia           

July* 

$681,000 

+ 

$72,000 

« 

$    681,000 

+ 

Argentine  Gt.  Western 

Aug.  21 

9,807 

+ 

172 

« 

74,659 

+• 

9,iit 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

M     15 

PS.32,062 

— 

845 

i 

204,717 

-P 

•     4,596 

1.     23 

984 

+ 

250 

« 

6,541 

+ 

1,797 

Buenos  Ay  res  &  Pacific 

t»     22 

■7,283 

+ 

5,351 

i 

122,167 

+ 

39,690 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

ti     22 

68,862 

+ 

23,427 

2,144,286 

+ 

647,301 

.,     23 

42i374 

+ 

8,210 

^ 

305,746 

+ 

34,281 

Do.            Western 

n        23 

23,690 

+ 

4,843 

$ 

178,611 

+ 

34,905 

Do.          Ensenada 

,»        23 

184 

— 

0 

* 

2,432 

+ 

C.Ur'g'ayofMte.Vid. 

tl        23 

6,215 

+ 

843 

« 

45,809 

+ 

5,836 

Do.      Eastern  Ex. 

..        23 

1,082 

+ 

69 

<t 

8,443 

+ 

Do.    Northern  Ex. 

M         22 

826 

+ 

aaj 

l> 

5,464 

+ 

1,614 

Do.     Western  Ex. 

11         22 

698 

+ 

130 

<> 

4,870 

616 

Cordoba  Central 

,♦      '6 

2,44S 

+ 

180 

80,955 

+ 

15,775 

Do.      Northern  Ex. 

.,      16 

7,770 

+ 

2,410 

157,960 

+ 

",73S 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

,,      16 

2,880 

+ 

215 

52,245 

+ 

63o 

„      16 

3.14s 

+ 

1,125 

»» 

26,975 

+ 

9,640 

Costa  Rica        

It      22 

3,495 

— 

538 

163,179 

2,502 

Cuban  Central 

,,      22 

3,066 

+ 

726 

« 

26,24c 

+ 

5,375 

Gt.  West  of  Brazil     ... 

,,      22 

2,954 

+ 

735 

164,839 

+ 

27,425 

Entre  Rios       

M         2* 

1,942 

+ 

627 

« 

14,411 

+ 

5,090 

Int. -Oceanic  of  Mexico 

u         ** 

$106,500 

+ 

$2,280 

<> 

$    786,00c 

+ 

$50,180 

Leopoldina       

,,         22 

23,100 

+ 

,3.552 

i 

477,612 

58,434 

Mexican            

11         ^* 

$103,900 

+ 

$2,200 

« 

$     773,700 

+ 

$13,900 

Mexican  Central 

11         ^' 

8398,074 

+ 

S57.588 

<> 

3,339,002 

+ 

338,525 

Do.   Southern    ... 

11         '^ 

$17,680 

+ 

S138 

20 

Manila 

„         32 

24,102 

+ 

6,018 

tH¥ 

1,094,982 

+ 

342,353 

Nitrate 

„    t   15 

19,510 

- 

2,423 

« 

61,781 

_ 

Ottoman           

22 

Si943 

— 

796 

« 

43,05c 

_ 

Peruvian  Corporation 

July* 

$445,550 

+ 

$42,450 

i 

445,55c 

+ 

42|45o 

San  Paulo         

Aug.  16 

25,516 

— 

i,»S3 

Villa  Maria  &  Rufino 

11      "' 

785 

+ 

189 

mt 

30,564 

+ 

12,139 
».999 

Western  of  Havana  ... 

11      ^' 

3.520 

+ 

310 

i 

27,438 

+ 

»  For  month.  t  Fortnight  ended.  Monthly  returns. 

5  From  July  i|  1903.      ||  Net.       **  From  January  i,  1903.       f  To  June  30. 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 

1902. 

Oj< 

Amount. 

In.  or  Dec. 

on 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'rabV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

Aug.  1 

July  25 

Aug.  22 

II    22 

July  25 

Aug.  22 
II    22 
II    22 
II    22 
II    22 
July  25 
Aug.  I 
,,      I 
„    IS 

Rs.1,72,317 

Rs.  1, 89, 150 
Rs. 1,97,000 
Rs. 3, 39,000 
Rs. 2, 00,796 

Rs.  26,900 
Rs.10,03,000 
Rs.5,01,800 

Rs.99,400 

;£2I,8l7 

RS.2,26,080 

Rs.8,229 

RS.1,39,317 

RS.36,.25 

+  Rs.  10,831 
+  Rs.48,335 

-  Rs.58,000 

-  R.I, 51,000 
-f-  Rs.12,642 
+    Rs.1,800 

-  Rs. 37,000 
+  Rs.93.333 

-  R3.I4,347 
+         ^2,983 
+      R39.154 

-  R5.992 

-  Ra.S4,278 
+    Rs.6,S90 

i 

1 
f 

t 

I 

I 

Rs.9,89,975 

Rs.6,82,140 

Rs.is,99,ooo 

Rs. 25, 70, 000 

Rs.7,01,834 

Rs. 2, 15,300 

Rs.85,61,000 

Rs. 41,02,000 

RS.9,I2,200 
;£l66,284 

Rs.8,60,473 

Rs.41,521 

Rs. 8, 15, 220 
Rs. 2, 26, 100 

— R'2,63,9o8 
+    R.87,038 

-  R2,05,000 

-R.7,75,000 

-  R.36,84S 
-f    Rs.9,000 
-R.  1,38,000 
+  R.4,I3,592 

-  R  1,02,322 
+      £iS,4^a 
+  R. 1, 11,034 

-  Rs.1,503 

-  Rs.  15,578 
+  Rs- 14,973 

t  From  January  i,  1903.         I  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

•0.3 
08 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Aug.    21 

926,000 

+ 

135,000 

7 

6,648,000 

+  1,066,000 

Chicago  Gt.Western 

II     21 

150,417 

+ 

7,781 

7 

1,070,949 

+     111,337 

Denver&Rio  Grande 

1,     21 

373,800 

+ 

18,200 

7 

2,562,900 

+       18,000 

Gr.  Trk.i  Main  Line 

II     21 

;^I29,Ol8J  + 

;£24,436 

7 

;^9IO,220 

+  ;£i63.544 

Gr.  Trk.,  Western ... 

,1     21 

;£i9.09sl  + 

;£7i4 

7 

;£l50,0II 

+      ;£24,226 

Do.  Det.,G.H.&Mil. 

II     21 

;£s,463l  + 

;£534 

7 

;<;37,i73 

+      ;£3,78l 

Louisville&Nashv'le 

II      14 

694,000  + 

74,000 

7 

3,616,000 

4-      286,000 

Miss.,  K.,&  Texas... 

1,     21 

+ 

2,000 

2,229,000 

Norfolk  &  Western... 

1,     21 

427,000 

+ 

38,000 

7 

3,161,000 

+     515,000 

Southern       

II      21 

868,000 

+ 

84,000 

7 

6,003,000 

+      445,000 

Union  Pacific 

II        7 

703,000 

+ 

44000 

— 

Wabash        

II      21 

485,000 

+ 

(n,ooo 

' 

3,420,000 

+     412,000 

MONTHLY  STATEMENTS. 


Atchison       

Canadian  Pacific  ... 
Chic.,  Mil.,  &S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.&  Texas  ,. 
NewYork,Ont.&W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Southern 
Union  Pacific 
Wabash 


net  earnings  for  month. 


Month. 


Amount. 


July 
June 

May 

April 

June 


June 
May 


June 


dols. 

1,963,000 

1,246,000 

1,056,000 

473,000 

1,718,000 

163,400 

32,600 

300 

1,017,000 

900,000 

107,000 

194,000 

856,000 

3,706,000 

1,448,000 

1,173,000 

864,000 

1,793,000 

94,000 


In.  or  Dec. 
on 

1903. 


NET  EARNINGS  TO    DATE. 


2=2 


dols. 

397,000 

399,000 

101,000 

154.000 

627,000 

7,400 

1,600 

2,700 

251,000 

55.000 

49,000 

305,000 
89.600 
730,000 
293,000 
87,000 
122,000 
193,000 


Amount. 


dols 

1,963,000 
15,837,000 
6,457,000 


In.  or  Dec. 

on 

1901-2, 


0,437,000  -r     134,000 
6,161,000  +     143,000 


669,400 
63,100 
19,000 

5,604,000 
1,000,373 
1,619,400 
8,463,000 
13,817,000 
10,394,000 

4,137,000 
9.355,000 
3,094,000 


dols. 
+     297,000 

4- 1,751,000 
+    134.000 


8,200 
6,700 

—  3.0C0 

-I-  640,000 
+  135,000 
+     320,000 

4- 1,047,000 

—  441.700 
-{-    100,000 

+    153,000 

—  338,000 
41,000 


^be  Jnveetors'  IReview. 


August  29,  1903. 


Cbe  Cimes 

WEEKLY  EDITION. 


Every  Friday. 


Price  2d. 


COIVTAIIVS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

IN   EXTENSO. 


Parliament  (when  sitting)  and  Politics. 
Colonial  and  Foreign  News. 

Naval  and  Military  Matters. 

Trade,  Money,  and  Stocks, 

Ecclesiastical  and  Social  Notes. 

Reviews  of  Books. 
Law  and  Police.        Home  and  Domestic  Events. 

Correspondence.        Chess  by  Special  Expert. 

News  Interesting  to  Every  Class  of  Reader 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United   States,  and  for  South  Africa,  containing,  in 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


MAY  BE    HAD   OF  ALL  N 

EWSAGENT. 

JPTION. 

>. 

TEKMS   OF 

SUBSCB 

United  Kingdom, 
s.        d. 

Abroad, 
s.        d. 

Three  Months    ... 

...       2 

9     ... 

3 

3 

Six  Months 

...       5 

6     ... 

6 

6 

Twelve  Months  .. 

...     11 

0     ... 

13 

0 

ORDER     FORM. 

THE    PUBLISHER, 

Cbe  Cimes  Uleeklp  edition, 

PRINTING    HOUSE     SQUARE,    LONDON,    E.C. 

Herewith  remittance  for  £  :  :  .  Kindly 
fmivard  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES  to  the  following  address  for Months. 


(ESTABLISHED    1822). 

PRICE     ONE     PENNY. 

POLITICS,    FINANCE,    MUSIC, 

ART,     DRAMA,    LITERATURE. 
All  Saturday's  News  and  Latest  Sporting  Intelligence. 

MOST    AUTHORITATIVE    CITY    ARTICLES. 

The  Leading  Sunday  Newspaper  for  Prospectuses,  Railways, 

Companies'  Reports,  Banks,  and  Insurance  Advertisements. 

Mnv    be    Iiad    of   all    I*^eiiirssi.^entB. 

Subscribers  residing  in  the  country  can  have  the  "  Sunday  Times  " 
addressed  to  them  at  the  nearest  Railway  Station  to  their  Residence 
by  first  train  Sunday  morning  at  the  following  terms  : — 

Per  L.B.  and  S.C.  Railway,  L.C.  and  D.  Railway,  and  S.E.  Railway. 


s.   d. 

s. 

d. 

Per  Week 

...      O      2 

Per  Six  Months... 

4 

4 

„     Three  Months 

...      2      2 

„     One  Year    .. 

8 

8 

Per  L.  and  N.W. 

Railway,  Midland  Railway,  Gt.  N. 

Railway, 

S.W.  Railway,  Gt.  W.  Railway,  and  Gt.  E.  Railway 

s.   d. 

s. 

d. 

Per  Week 

...     0     li 

Per  Six  Months.. 

3 

.■? 

„     Three  Months 

...     I     8 

„     One  Year    .. 

^ 

6 

ORDER    FORM. 

The  Publisher  "  Sunday  Times," 

46,  Fleet  Street,  London,  E.C. 

Herewith  remittance  for  £ .• ; Kindly  forward 

regularly  the  "  Sunday  Times  "  to  the  following  address  for 

tnonlhs. 


BOOKS   BY   A.   J.    WILSON. 

Editor  of  the  "Investors*  Review." 


Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper   over,  is.  net 
(post  free,  is.  ad.). 

Practical  Hints  to  Investors. 

**  The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the 
matters  treated  of ;  and  as  an  example  in  terse  and  incisive  English  it  maybe 
read  by  the  student  and  admirer  of  style."— Manchester  City  News. 

Now  Ready.         New  Edition,  Entirely  Rewritten. 

Plain  Advice  about  Life  Insurance. 

'*  Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shoulder, 
as  a  work  by  Mr.  Wilson  usually  does." — PVestminster  Gazette. 

"Frank  and  out-spoken,  and  affords  much  useful  information  and 
guidance." — Glasgow  Herald. 

A  Glossary  of   Colloquial,   Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

*'  A  good  deal  of  useful  information  is  here  presented  in  a  very  bandy 
iorm."— Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many  respects." — 

Pall  Mall  Gazette. 

*'  The  book  fills  a  gap  among  works  of  reference."— jTforwiw^  Post. 

**  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class  of  business 
houses."— Sco/swow. 

**  The  explanations  will  be  found  helpful  to  all  who  wish  to  have  a  clear 
understanding  of  the  language  of  the  money  and  stock  markets."— 

Dundee  Advertiser 


The  English  and  the  Dutch  in  South 

Africa.     A  Historical  Retrospect.      By  Hartley  Withers. 
One  Vol.,  crown  8vo,  price  3s.  6d. 


Those  who  are  prepared  (or  a  study  of  the  historical  conditions  of  the 
problem  of  the  day  will  find 
Daily  News. 


problem  of  the  day  will  find  abundant  satisfaction  in  this  modest  volume."— 


'*  The  salient  facts  of  the  English  and  Dutch  occupation  are  set  out  in  a  very 
compact  and  impressive  fashion." — Liverpool  Post. 

"  Every  one  who  desires  in  a  small  compass  to  obtain  a  strong  and  compre- 
hensive grasp  of  the  situation  cannot  do  better  than  follow  Mr.  Withers  in  his 
rapid  but  careful  sketch  of  the  history  of  the  Dutch  Huguenot  populatioDt 
known  to  the  man  in  the  street  as  the  *  Boer.*"-  Bankers'  magazine. 
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the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


ZTbe  Jnvestors'  IRepiew* 


Our   Abounding    Wealth. 

Much  of  the  latest  report  of  the  Commissioners  of  His 
Majesty's  Inland  Revenue  will  afford  deep  satisfaction  to 
those  who  insist  that  the  wealth  of  this  country  is  continu- 
ally on  the  increase.  The  amount  of  capital  brought 
under  the  shears  of  the  estate,  legacy,  and  succession 
duties  was  ;^2 7 7,920,000  in  the  year  ended  March  31  last. 
This  shows  an  incrtase  of  ;^2,i6i.ooo  on  the  figures;  for 
the  preceding  year,  and  if  we  take  the  net  amount  on 
which  duty  was  charged,  viz.,  _;£'275, 584,000,  the  increase 
is  ^3,014,000  upon  the  previous  year's  total.  This,  in  a 
year  admittedly  bad  for  many  branches  of  business  is  a 
remarkable  fact,  and  the  duties  yielded  by  this  property 
came  to  ;£i7,9i3,i77.  It  may  be  observed  in  passing,  that 
since  the  whole  of  this  duty  is  capital,  represents  that  is 
slices  taken  off  the  capital  value  of  estates  as  they  become 
chargeable,  it  ought  not  to  be  utilised  as  current  revenue, 
but  should  in  great  part  be  devoted  to  the  redemption  of 
debt.  No  notion  of  such  a  thing,  however,  comes  into 
the  mind  of  the  tax  spenders'.  Each  big  estate  is  a  wind- 
fall to  be  pounced  upon  and  devoured,  and  there  has? 
been  a  tolerably  steady  increase  in  the  capital  value  of 
estates  taxed  under  the  Finance  Act  of  1894.  In  ihe  year 
ended  March  31,  1896.  the  first  complete  twelve  months 
of '  the  new  regime,  the  total  value  of  the  property  tryed 
wa.s  _;£2i3, 233.000,  of  which  _;^i83.262.ooo  was  persoinltv 
Hrid  j£29-97i-oo°  realty.  In  the  past  year  personalty  came 
to  ;^2ii.i48.ooo  and  realty  to  _^64, 436,000.  These  jre 
the  figures  relating  to  estate  duty  alone,  and  it  would 
endanger  duplication  of  totals  if  we  were  to  include  A.e 
■  sums  set  against  settlement,  probate,  legacy  and  succession 
fiuties.  becau.'ve  manv  of  the  estates  pay  under  .everal 
heads  and  .some  of  them"  under  all  heads;. 

The  only  observation  we  should  venture  tO'  make  upon 
these  growing  totals  is  that  they  depend,  especially  so  far 


as  personalty  is  concerned,  in  great  measure  upon  the 
m'arket  quotation  fur  public  securities.  If  a  wealthy  man 
dies  when  markets  are  high,  or  when  they  have  been  high 
for  several  years,  the  value  of  his  property  will  naturally 
be  greater  than  that  of  another  rich  man  dying  in  a  tima 
of  depression.  Frona  this  we  should  draw  the  warning  in- 
ference that  coming  years  are  likely  to  exhibit  a  diminu- 
tion in  the  value  of  i>ersonalty,  and  that  in  proportion  as 
the  market  values  of  investments  decline  the  aggregate 
of  estates  must  diminish,  and  along  with  that  the  amount 
obtained  under  the  tax.  The  figures  given  above  may  be 
supplemented  by  others  exhibiting  the  capital  value  of 
all  property  subject  to  estate  duty  every  year  since  its 
imposition  on  August  2,  1894.  Here  also  progression  is 
shown,  but  by  no  means  uniform  progression.  The  gross 
capital  of  which  the  Inland  Revenue  Department  had 
notice,  for  exannple,  in  1897-8,  was  valued  at  ^273,769,552. 
This  total  rose  to  ^326,198,473  in  the  year  ended  March 
31,  1900,  and  fell  in  the  following  year  tO'  ;£294,837,8i2. 
Again,  however,  the  figure  rose  to  upwards  of 
^£320,299,000  in  1 901-2,  but  it  fell  again  last  year  to 
_;£298, 464,000.  These  fluctuations,  however,  depend  upon 
accidents  more  than  upon  fluctuations  in  the  market  value 
of  securities.  Thus,  a  nobleman  possessing  large  amounts 
of  urban  property  in  the  fornn  of  real  estate  would  swell 
out  the  totals,  whereas  the  owner  of  poor  agricultural  land, 
even  if  he  possessed  a  far  greater  acreage,  would  be  of 
comparatively  little  value  to  the  tax  collector.  None  the 
less  is  there  an  indication  in  the  later  figures  that  person- 
alty values  are  tending  to  contract,  and  a  prudent  Chan- 
cellor of  the  Exchequer  would  be  watchful  to  avoid  reliance 
upon  continued  prosperity  in  this  branch  of  revenue. 

The  most  satisfactory  display,  however,  so  far  as  the 
gross  figures  go,  are  those  under  income  tax.  From  one 
fwint  of  view  they  unquestionably  exhibit  a  highly  con> 
forting  expansion  in  the  wealth  of  the  nation.  Not  only 
has  the  gross  value  of  the  revenue  brought  under  the  review 
of  the  department  increased  in  a  remarkable  degree,  but 
the  yield  of  the  income  tax  per  penny  has  been  not  merely 
steady  but  progressive  through  all  the  fluctuations  of  the 
tax.  It  used  to  be  said,  and  the  fact  supported  the 
assertion,  that  in  profiortion  as  the  poundage  increased 
the  yield  of  the  tax  per  penny  diminished.  Recent  esx- 
f>erience,  however,  has  belied  this  dictum,  as  an  inte- 
resting table  on  page  176  of  the  report  shows.  In  1892- 
93  the  income  tax  was  6d.  in  the  pound  and  the  yield  per 
penny  _£2,239,856,  but  in  the  year  ended  March  31  last 
the  tax  was  at  the  rate  of  is.  3d.  in  the  j£,  and  the  yield 
per  penny  was  estimated,  the  full  figures  not  being  ready, 
at  _;^2, 580,000.  The  8d.  rate  was  imiposed  first  in  the 
fiscal  year  1894-95.  and  both  then  and  in  the  preceding 
year,  when  the  rate  was  advanced  to  7d.,  the  yield  per 
penny  was  less  than  in  1892-93,  when  the  tax  was  only 
6d.  For  six  years  the  8d.  rate  remained  in  force,  and 
each  year  exhibited  an  increase  in  the  product  per  penny 
over  the  preceding  one,  so  that  in  1 899-1 900  each  penny 
gave  ;£2.353,6i9,  and  there  was  no  decline  either  when 
the  duty  was  raised  to  is.  or  when  it  was  put  at  is.  2d. 
or  at  IS.  3d.  This  is  a  remarkable  fact,  but  whether  it 
indicates  increased  wealth  on  the  part  of  the  taxpayer 
or  augmented  vigilance  and  skill  on  the  part  of  the  tax 
collector  we  have  no  means  of  deciding.  It  is  beyond 
question,  however,  that  the  gross  income  from  all  sources 
has  shown  remarkable  expansion  during  the  last  thirty 
odd  years.  Compared  with  1868-69,  for  example,  the  net 
amount  on  which  income  tax  was  levied  has  risen  by 
,^^263,000.000  to  a  total  of  ;£6o7.55i,ooo.  This  iS  an 
increase  of  upwards  of  76  per  cent.,  and  it  may  be  said 
that  all  sources  of  income  except  profits  from  the  occupa- 
tion of  lands  have  steadily  increased  during  that  period. 
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The  pit)'fits  from  the  ownership  of  land  have  risen 
between  1892-93  and  1901-02  by  nearly  ^£35, 500,000.  Then 
profits  derived  from  British,  Indian,  Colonial,  and  Foreign 
Government  securities  have  in  the  same  period  expanded 
by  upwards  of  ;£5  9,000,000,  and  the  profits  from  busi- 
nesses, professions,  employments,  etc.,  assessed  under 
Schedule  "  D  "  have  increased  by  more  than  _;^i 20,000,000. 
In  like  manner  the  salaries  and  incomes  of  Government, 
Corporation,  and  public  company  officials  have  risen  by 
nearly  _;£'2 7,600,000,  to  a  total  in  1901-02  tO'  ^^79, 151, 495. 
These  are  not  the  assessed  amounts,  but  the'  totals  brought 
under  the  review  of  the  department,  and  the  aggregates 
of  such  totals  in  the  last  year  for  which  figures  are  avail- 
able, 1902-03  statistics  not  being  yet  ready,  was 
;£'866,993,453,  as  against  only  ;^673,7ii,988  in  1893-94, 
which  was  a  total  less  by  about  _;£5, 800,000  than  that  for 
1892-93.  Incomes  of  all  descriptions  actually  assessed 
rose  fromi  ^S37>565>4oo  in  1892-93  to  ;£6o7, 550,919  in 
1901-02,  and  the  total  produce  of  the  tax  from 
iJi3>439.i35  to  ;£'35,440,47o,  the  latter  figure  being 
yielded  by  the  is.   3d.  poundage. 

From  another  point  of  view  the  growing  wealth  is  also 
illustrated  with  remarkable  forca  Profits  from  the  owner- 
ship of  lands,  houses,  etc.,  produced  from'  28.2  tO'  31.6  per 
cent,  of  the  entire  amount  yielded  by  the  tax  in  the  years 
1892-3,  1896-7,  inclusive,  but  in  the  more  recent  years, 
down  to  and  including  1901-2,  the  proportion  fluctuated 
between  25.1  per  ce-nt.  in  the  last  year  of  the  five  to  27.3 
per  cent,  in  the  first.  That  branch  of  revenue  is  conse- 
quently non-progressive  compiared  with  others.  At  the 
very  best  it  is  this,  and  profits  from  the  occupation  of  lands 
have  steadily  declined,  so  that  the  propo'rtion  of  the  total 
taxes  yielded  by  them  has  fallen  fromi  1.3  per  cent,  in 
1892-93  to  0.7  per  cent,  in  1901-2.  In  like  manner  the 
P'ro'fits  from  British,  Colonial  and  Foreign  Government 
securities  have  fallen  in  proportion  to  the  others,  although 
the  actual  amo'unt  received  is  larger.  That,  indeed,  is 
the  characteristic  of  all  these  figures — except  inco'me  from 
the  tenancy  of  land.  The  return  to  the  revenue  is 
greater,  although  the  proportion  of  each  class  tO'  the  whole 
is  less,  and  it  is  only  when  we  come;  to>  profits  from  busi- 
ness, p'ro'fessions,  employments,  etc.,  that  we  see  steady 
expansion  in  the  taxable  totals.  In  1892-3  this  class,  co'm- 
mo'nly  known  as  Schedule  "  D,"  acco'unted  for  54.7  per 
cent,  of  the  entire  revenue  thus  derived,  and  in  1 901-2 
the  proportion  has  risen  to  59.7  per  cent.,  progress  being 
almO'St  uninterrupted  throughout  the  ten  years'.  Then, 
again,  the  class  under  Schedule  "  E,"  salaries  of  Go'vem- 
ment,  Corporatio'n,  and  public  co'mpany  officials,  has  ex- 
panded not  only  in  the  amount  of  the  taxes  paid  in,  but 
in  its  proportion  to  the  entire  yield  of  the  tax.  That 
pro'portion  fluctuated  in  the  first  five  years  of  the  ten  be- 
tween 6.8  per  cent,  and  7.1  per  cent,  but  in  the  last  year, 
1901-2,  the  proportion  had  risen  to  7.8  per  cent. 

Can  any  inference  be  drawn  from  these  statistics  ?  No- 
thing of  a  strikingly  definite  description,  but  it  may  be 
observed  that  the  unprecedented  multiplication  of  joint- 
stock  co'mpanies  during  the  last  twenty  years,  and  especially 
during  the  last  dozen,  has  enormously  facilitated  the  col- 
lection of  the  income  tax  and  broadened  the  basis  upon 
which  assessments  are  levied.  Also  the  increase  in  public 
functionaries  of  all  kinds  has  brought  into  existence  whole 
armies  of  people  now  visibly  liable  to  income  tax  who 
formerly  escaped,  or  who  formerly  had  no  existence.  The 
same  influence  has  been  at  work  in  multiplying  profits 
under  Schedulef  "  D,"  and  we  know  from  a  prolonged  ex- 
amination of  joint-stock  companies'  balance-sheets  that  in 
an  enormous  number  of  instances  the  profits  brought  out^ — ■ 
and  distributed — are  in  exce'ss  of  the  real  earnings. 
Before,  therefore,  we  can  be  sure  that  the  wealth  indicated 
in  the  figures  quoted  is  real,  we  sho'uld  like  toi  know  how 
much  of  the  income  returned  arises  from  inflations  of  profit 
exhibits  for  market  or  other  purposes,  and  how  much  from 
genuine  expansion  in  business  and  business  gains.  Also 
it  would  be  well  to  ascertain  what  proportion  of  the  tax 
is  paid  by  people  who  ought  to  be  exempt. 

We  can  see  by  another  branch  of  the  statistics  what  the 
tendency  is.  The  amount  of  income  fromi  Colonial  and 
Foreign  Government  securities  .struck  for  income  tax  has 
risen  from  ;^i2,683,322  in  1882-3  to  ^^19,245,888  in 
1901-2.  Now  the  bulk  of  the  increase,  so  far  as  our  own 
colonial  possessions  go,  is  unquestionably  the  product  of 


capital.  The  interest  O'n  old  loans  and  new  is  paid  out 
of  the  capital  of  the  new.  It  is  unnecessary  for  us  to 
elaborate  that  point,  because  we  are  always  doing  it.  Stop 
creating  fresh  loans  for  these  dependencies,  and  there  will 
be  no  further  growth  in  the  income  derivable  fro'm  the 
money  already  invested,  but  probably  a  diminution.  The 
same  remark  applies  tO'  Colonial  and  Foreign  stocks  other 
than  Government  and  pro'vincial — coupons,  railways  out  of 
the  United  Kingdom,  and  other  such  sources  of  profit, 
the  figure  representing  which  has  risen  from  over 
;£i 2,000,000  in  1882-3  to  ;^34,433,ooo  in  1 901-2.  HoW 
much  of  that  income  is  really  capital,  how  much  genuine 
revenue,  no  man  can  say,  but  until  some  approximiate  valua^ 
tion  and  sub-division  of  the  component  parts  can  be  made 
we  must  not  be  too  sure  that  the  country's  wealth  is 
continually  expanding  at  the  speed  the  figures  seem  to 
indicate.  From  another  point  of  view,  the  growth  of 
inco'mes  representing  salaries  of  Government  and  Corpora- 
tion officials.,  leaving  out  public  companies,  is  not  an  indicar 
tion  of  expanding  wealth,  but  of  expanding  burdens  upon 
the  citizens.  These  no'tes  are  not  made  in  any  carping 
spirit,  but  only  tO'  suggest  that  caution  should  be  exercised 
in  dealing  with  thqi  income  tax  returns.  A  continuous 
growth  of  spendable  wealth  such  as  the  figures  exhibit  for 
the  past  caimot  in  the  nature  of  things  be  expected  in 
the  future,  and  in  proportion  as.  recent  figures  have  been 
swollen  by  what  can  o-nly  be  described  as  unworthy  devices 
will  be  the  extent  of  the  recoil.  Has  the  recoil  begun? 
Hardly  yet,  but  the  more  the  difficulties  of  loan  raising 
and  company  capital  creation  increase  the  clearer  will  the 
drawbacks   stand  out. 


The    Rand    Labour   Commission. 

The  mail  this  wee'k  brings  us  further  evidence  tendered 
at  the  second  week's  sittings  of  the  Rand  Labour  Commis- 
sion, for  who'se  momentO'US  pronouncement  the  Kaffir 
market  is  fretfully  waiting.  Last  week  we  printed  a 
summary  of  the  evidence  given  by  the  first  witnesses 
examined,  and  tO'  continue  the  story  now  add  the  second 
chapter.  The  first  witness  at  the  second  sitting  was  Mr. 
Perry,  chairman  and  manager  of  the  Witwatersrand  Native 
Labour  Association,  the  recruiting  intermediary  between 
the  mine  bosses  and  the  native.  Mr.  Perry  became  chair- 
man as  recently  as  February  of  the  present  year,  and  he 
appears  to  have  recited  an  account  of  the  work  done  O'nly 
since  his  official  appointment.  In  the  six  months  the 
Association  has  been  operating  in  the  following  districts  : — 
Portuguese  East  Africa — excluding  the  territories  of  the 
Mozambique,  Nyassa,  and  Zambesi  Companies — the  Trans- 
vaal, Orange  River  Colony,  Cape  Colony,  Basutoland,  the 
Bechuanaland  Protectorate,  and  Swaziland.  It  appears 
the  Association  is  prevented  from  working  in  Natal  and 
Zululand  by  the  Natal  Law  of  1901,  which  prohibits  the 
engagement  or  recruiting  in  those  countries  of  native  labour 
for  work  outside  Natal.  Further,  it  has  been  prevented 
from  operating  in  Rhodesia  by  an  agreement  made  in 
1900  between  the  Transvaal  Government  and  the  Rho- 
desian  Government,  which,  of  course,  means  the  Chartered 
Company.  This  agreement,  however,  was  denounced  six 
months  ago,  and  expired  in  the  middle  of  June,  but  nego- 
tiations have  for  some  weeks  been  afoot  for  its  renewal  on 
a  modified  basis.  A  similar  agreement  mth  the  Barberton 
Chamber  of  Mines  excluded  the  Associarion  from:  recruiting 
in  Swaziland  till  a  short  time  ago,  when  a  modification  of 
the  agreement  was  obtained.  Recruiting  in  the  territory 
of  the  Po'rtuguese  companies  has,  up  to  the  present,  been 
P'rohibited  by  these  companies.  So,  for  some  reason  or 
other,  these  various  districts  have  put  up  verbal  barriers 
against  the  encroachments  upon  their  presen'es  of  the 
agents  of  the  Labour  As.sociation,  and  tho'se  agents  have 
had  to  wander  up  and  down  the  country  in  the  effort  to 
catch  a  stray  native  here  and  there.  The  pity  is  that 
the  wily  black  will  not  be  caught  by  any  of  the  subterfuges 
and  wiles  the  mine  boss  may  conceive  and  hold  forth. 
He  has  had  a  taste  of  them,  before,  and  the  taste  has  not 
grown  upon  himi;  rather  has  he  become  sickened  and 
nauseated  with  all  the  luxuries  of  mealies  and  kicks  he 
has  received  without  stint,  and  he  relishes  the  more  the 
humble  joys  of  his  own  kraal. 
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'■'  A  great  point,"  says  Mr.  Perry,  "  has  been  made  of 
the  statement  that  natives  recruited  for  the  mines  are 
divided  from  their  brothers  and  friends,  and  are  not 
allowed  to  go  to  the  mines  on  which  they  have  worked 
before.  The  facts  are,"  he  declared,  "  that  all  the  district 
managers  have  for  some  months  had  authority  to  contract 
natives  for  any  particular  mines  if  the  natives  express  a 
■\vish  to  go  therei."  "  Some'  months  ?  "  How  many  months  ? 
And  since  what  particular  date  hasi  this  authority  been 
given  them?  Were  the  natives  separated  prior  to  this 
authority?  At  any  ratei,  the  inference  from  Mr.  Perry's 
vifords  is  that  the  allegation  is  true,  if  the  innovation  has 
been  in  force  but  a  few  months.  If,  until  recently,  there- 
fore the  natives  were  separated  fromi  their  relatives  in  this 
inhuman  fashion,  is  it  to  be  wondered  at  they  refuse  to 
have  any  further  dealings  with  the  companies?  "As  re- 
gards the  splitting  up  of  gangs,  all  pains  are  taken  to 
avoid  this,"  he  added.  "  On  arrival  at  the  mines  the 
natives  are  told  tOi  divide  themselves  intoi  gangs,  under 
their  own  headmen,  and  the  gangs  are  allotted  as  a  whole. 
In  addition  to  this,  in  districts  where  the  chiefs  retain 
authority,  the  district  mianagers  have  discretion  toi  engage 
boys  belonging  to  any  particular  chief  in  a  body  with 
their  own  headmen,  on  a  promise  that  they  should  be  kept 
together."  In  answer  to  questions,  the  witness'  tacitly,  or, 
rather,  indirectly  admitted  that  there  is  room  for  improve^ 
ment  in  food  and  physical  comfort,  for  "  improvements  in 
the  way  of  better  food  have  been  effected,"  he  said,  and 
"  also  more  careful  provisions  for  clothing  for  natives  have 
been  and  are  still  being  made."  Why  were  not  these  imr 
provements  and  conditions  provided  before?  is  the  ques- 
tion that  immediately  suggests  itself,  though  only  the  mine 
magnates  can  answer  it.  We  may  put  it  to  themi,  however, 
until  we  are  black  in  the  face,  and  they  will  remain  as 
silent  as  the  Sphirkx.  Nevertheless  it  is  not  beyond  the 
capacity  of  ordinary  human  intelligence  toi  make  a  shrewd 
guess  as  to  motives,  and  these  are  not  likely  to  shed 
lustre  and  glory  upon  the  enlightenment  and  humanity 
of  civilised  man.  Mr.  Perry  was  mindful  to  point  out  that 
the  rate  of  wages  now  is  higher  than  before  the  war,  but 
evidently  did  not  remind  the  commission  that  they  were 
first  lowered  before  necessity  compelled  them:  to  be  raised. 
'■  But  the  blacks  won't  come  for  all  that,"  he  said,  in  a 
dolorous  voice.  We  should  think  not.  This  tardy  and 
graceless  yielding  to  necessity  is  not  altogether  incompre- 
hensible to  the  native,  barbarian  though  he   may  be. 

The  next  witness  was  Mr.  W.  St.  John  Carr,  deputy- 
chairman  of  the  Johannesburg  Town  Council.  He  said  he 
was  acquainted  with  the  number  of  natives  employed  by 
the  Town  Council,  and  the  efforts  to  get  labour  for  muni- 
cipal work.  Asked  by  the  chairman  how  long  a  deficiency 
had  existed,  he  leplied,  for  four  months.  First,  the 
Coimcil's  recruiting  was  done  through  the  Witwatersrand 
Native  Labour  Association,  but  finding  they  could  not  get 
all  the  natives  they  wanted  they  appointed  their  own  local 
agents.  But  even  then  they  could  not  get  sufficient. 
Why  ?  "  The  reason  given  was  the  wages  were  not  high 
enough."  Surely,  there  is  an  easy  way  of  getting  ever 
such  a  difficulty  as  this?  Raise  the  wage.  What  could 
be  simpler?  Johannesburg  is  the  golden  Jerusalem. 
Millionaires  fatten  there,  are  as  plentiful  as  hungry  artisans 
in  London,  and  where  so  much  wealth  abounds,  where 
there  are  so  many  pockets  overflowing  with  it,  surely  an- 
other copper  or  two  could  be  spared  tci  entice  the  native! 
to  come  and  get  it.  The  Commission  did  not  throw  out 
any  hints  of  this  kind,  and  Mr.  Carr  seemed  to  labour 
under  the  conviction  that  the  difficulty  is  insurmountable 
in  such  a  place  as  "  the  golden  city."  Major  Robert 
Thome  Coryndon,  Administrator  of  North-Westem  Rho^- 
desia,  was  next  examined.  He  estimated  that  at  present 
from  4.000  toi  5.000  natives  go  south  every  year,  a  number 
that  might  be  increased  tO'  7,000.  But  Rhodesia  has  actu- 
ally discovered  some  minerals  herself — copper,  coal,  and 
even  gold — so',  says  the  Major,  "  we  shall  have  a  difficulty 
in  .supplying  our  own  needs."  It  appears  that  the  blacks 
in  this  part  of  Africa  are  an  idle  lot  "  and  they  found  it 
extremely  difficult  to  get  them  to  undertake  work  on  the 
mines  at  all."  It  is  sad,  indeed,  to  think  that  native,=( 
should  be  afflicted  with  defects  common  to  us  all,  even 
the  millionaires  who  run  the  Rand  mining  industry. 

Another  Rhode.^ian  witness  was  Mr.  Val  Gielgud,  one 
time   Native  Commissioner  in   Matabeleland  and  in  the 


Zambesi  district.  He  computed  the  adult  male  population 
of  Southern  Rhodesia  at  114,674.  Allowing  60  per  cent, 
as  available  for  work,  then  some  68,804  worked  during 
some  portion  of  the  year,  the  duration  rarely  exceeding 
three  months.  "  The  majority  are  extremely  averse  to 
underground  mining."  Asked  if  there  was  any  possibility 
of  the  Rand  getting  any  additions  to  its  labour  supply,  he 
considered  (he  possibility  a  very  small  one.  The  lasitl 
witness  was  Sir  Godfrey  Lagedn,  Commissioner  of  Native 
Affairs  for  the  Transvaal.  He  estimates  the  total  black 
population  of  the  Transvaal  at  605,666,  and  the  male 
adults  at  143,239.  He  gave  it  as  his  opinion  that  the 
"  rate  of  pay  now  prevailing  throughout  South  Africa  has 
done  more  than  anything  else  to  aff.ect  the  whole  native 
labour  supply,"  and  that  was  the  gist  of  his  evidence.  Sir 
Godfrey  is  in  a  most  favourable  position  to  ascertain  the 
real  cause,  a  more  advantageous  position,  probably,  than 
any  man.  in  South  Africa.  The  word  of  such  an  authority 
should,  therefore,  carry  the  greatest  weight.  And  is  not 
this  the  most  reasonable  opinion  any  observer  of  recent 
events  can  formi  ?  No  sooner  was  the  war  ended  than  tha 
magnates  announced  a  reduction  in  the  scale  of  pay.  It 
was  low  enough  prior  to  the  war,  but  they  evidently 
thought,  under  a  tolerant  English  Government,  they  would 
have  greater  power  over  the  savage  than  they  had  under 
the  Boers,  and  would  make  the  wretch  slave  his  hardest 
during  the  brief  term  of  his  contract.  If  he  died,  so 
much  the  better,  he  could  not  go  home  and  tell  taleis 
and  scare  others  from  coming.  They  find,  however,  they 
cannot  work  their  will  -with  the  black,  poll  and  hut  taxes 
notwithstanding.  But  once  get  the  Chinaman,  a  poor  devil 
who  they  imagine  cannot  run  away,  and  all  will  be  well'. 
No  ship  will  take  him  home  free  gratis^  Once  he  geta 
into  the  country,  he  will  have  to  stay  there  until  he  digs 
his  own  grave,  or  is  kicked  into  it  by  his  humane  task- 
masters.    Or  he  will  swarm  everybody  else  out. 


Indian    Tea   Companies. 

Planters  certainly  had  very  adverse  circumstances  to 
contend  against  during  1902,  and  it  is  therefore  gratifying 
to  find  that  in  spite  of  the  unfavourable  conditions  many 
of  the  companiesi  were  able  to  improve  their  positions  to 
the  extent  indicated  by  the  figures  given  below.  Bad  weather 
was  experienced  in  most,  if  not  in  all,  of  the  districts 
throughout  the  greater  part  of  the  season,  and  what  with 
hailstorms  in  March,  the  heavy  rainfall  later,  and  the  early 
closing  of  the  season,  the  output  of  very  few  of  the  ccrtir 
panics  came  up  to  their  estimates.  In  many  cases  there 
was  a  decided  shrinkage  even  on  the  reduced  crops  cf 
the  previous  year,  while  the  quality,  except  in  the  case 
of  a  few  gardens,  was  naturally  below  the  average.  Mar- 
kets, too,  were  not  all  that  could  be  desired.  The  demand 
fluctuated  between  the  better  class  and  the  more  common 
qualities  in  a  somewhat  spasmodic  manner,  and  prices 
remained  at  low  levels  throughout  the  greater  part  of  the 
year.  An  improvement,  it  is  true,  did  set  in  towards  the 
end,  but  it  came  too^  late  to  help  the  majority  of  the  comt- 
panies  in  any  material  fashion.  Here  and  there  our  table 
shows  that  an  advance  was  secured,  substantial  in  some 
instances,  such  as  the  A.ssam  Frontier,  Balijan,  Moabund, 
and  Nedeem.,  but  with  these  exceptions  the  rise  in  price 
was  small,  and  by  far  the  larger  proportiGn  showed  det- 
creases.  In  almost  every  instance  where  an  increase  in 
crop  is  sho'wn  the  price  obtained  was  smaller. 

It  does  not  appear,  therefore,  that  the  improvement  in 
the  position  of  the  indu.stry  as  a  whole  can  be  ascribed  to 
any  material  progress  made  in  the  direction  of  production 
or  better  markets,  and  the  cause  must  be  sought  elsewhere. 
The  probability  is  that  since  planters  awoke'  tO'  the  fact 
that  their  policy  of  reckless  expenditure  on  extensions  was 
not  a  p'tofitable  one,  they  have  further  learnt  that  economy 
was  equally  required  in  other  directions,  and  many  of  them 
have  been  working  on  new  lines,  with  the  result  that  they 
have  succeeded  in  bringing  the  cost  of  production  down 
substantially.  Old  and  unprofitable  portions  of  estates 
have  been  abandoned,  and  the  new  ground  opened  up  to 
replace  them  ha,s  been  smaller  in  proportion,  so  that  the 
energies  of  the  managers  have  been  devoted  tO'  the  more 
remunerative  areas.     In  so'me  cases,  though,  we  fear  that 
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the  saving  in  expenditure  has  been  effected  by  the  more 
simple,  but  dangerous,  expedient  of  neglecting,  or  post- 
jXMiing,  very  necessary  items  in  the  care  of  the  soil.  With 
reference  to  this  increase  in  profits,  Mr.  George  Seaton's 
usual  annual  analysis  of  the  results  of  forty-five  representa- 
tive companies  shows  that  with  a  reduction  of  o.iyd.,  to 
7.47d.  per  lb.,  in  the  average  price  realised,  the  net  profit 
was  o.2id.  higher,  at  1.243.  per  lb.,  the  decrease  in  the 
cost  of  production  ha\'ing  been  no  less  than  o.35d.,  to 
6.23d.  Thanks  to  this  saving,  the  average  dividend  paid 
is  3. 7  per  cent,  higher,  and,  at  the  same  time,  the  question 
of  reser\-es  has  been  duly  attended  to  by  some  at  leas*  of 
the  companies.     Taking  the  individual  results,  however,  as 


Company. 

Plucking  Area. 

Crop. 

Price 

per  lb. 

1901. 

igo2. 

1901. 

1902. 

1901. 

1902. 

Acres. 

Acres. 

lbs. 

lbs. 

d. 

d. 

Aibheel          

534 

535 

296,173 

294,446 

6-62 

5  "89 

Assam 

11,870 

11,151 

3,456,394 

3,47'.482 

10*14 

9*oo 

Assam  Frontier      

3,606,201 

3,320,172 

994 

10-23 

Attaree  Khat            

»,5«8 

2,519 

815,991 

845,583 

9 '35 

8-97 

Balijan 

Branmapootra         

British  Indian         ■. 

842 

842 

375,693 

362,48a 

9ii- 

loU 

3.995 

4,020 

a,294,949 

2,172,032 

6-31 

S-87 

1,70a 

1,770 

902,905 

968,012 

5-83 

5 '54 

Chubwa         

3.540 

3,525 

1.447,697 

1,496,613 

8 -06 

7-56 

Darjeeling     

2,271 

2,271 

593,129 

564,000 

lo"og 

9-98 

Dejoo 

I. "73 

1,198 

543,765 

436,640 

7-63 

8 -06 

Dooars 

7,976 

7,976 

3,465,315 

3,558.372 

6-72 

6-69 

Doom  Dooma          

3,959 

4,091 

2,276,555 

2,036,220 

10 

It* 

Eastern  Assam       

1,605 

739,087 

783.008 

8i 

East  India  and  Ceylon     ... 

4,196 

4,181 

1,526,619 

1,666,464 

6-21 

5 '99 

Empire  of  India  and  Ceylon 

9,589 

9,498 

3,929,785 

4,041,256 

t 

t 

.  aipur 

870 

912 

173,881 

225,478 

ii*o6 

10-66 

.  hanzie          

3,839 

3,73» 

1,000,977 

1,047,333 

8-56 

8-62 

.  okai 

9,025 

9,059 

4,106,477 

3.834,64s 

8-95 

»-7i 

orehaut        

5,667 

5,717 

1,852,694 

1,841,153 

8-96 

8-72 

Lankapura    

1,400 

1,420 

651,626 

936,000 

6-33 

6-47 

Lebong          

1,466 

1,466 

502,81 1 

498,000 

997 

9} 

Lungia 

5.292 

5,436 

1.923,451 

1,974,304 

6-88 

6 '93 

Majuli 

3,186 

3.201 

1,052,697 

1,156,274 

819 

8-35 

Moabund       

3,602 

3,659 

1,339,867 

1,318,612 

8 -20 

8-6i 

Nedeem         

9,032 

9,032 

3,992,74s 

3,863,000 

6!i 

6J 

New  Sylhet 

Scottish  Assam      

1, 100 

486,460 

489,795 

4-86 

4  45 

1,398 

1,468 

518.360 

434,200 

7-81 

7-73 

t  Assam,  7"87d. ;  Dooars,  6"25d.  j  Ceylon,  6'o6d.  in  1901 
,,        8"22d. ;       ,,         6o8d. ;       ,,       s-75d.  in  1902 

shown  by  our  table,  it  will  h&  seen  that  this  favourable 
showing  is  almost  entirely  due  to  a  small  leaven  of  highly 
prosperous  undertakings,  and  that  so  far  as  the  rest  are 
concerned  the  progress  made  is  in  reality  small,  and  is 
chiefly  interesting  for  the  promise  of  better  times  in  the 
near  future.  The  Aibheel,  for  instance,  while  raising  its 
dividend  from  4  to  5  per  cent.,  has  in  the  operation  cut 
down  the  balance  forward  by  _;^i,i8o,  and  the  Attaree  Khat 
has  done  much  the  same  thing.  Some  of  the  other  con- 
cerns found  it  convenient  to  trench  further  upon  their 
accumulated  reserves  in  order  tO'  maintain  their  dividends, 
alleging  as  their  excuse  that  the  outlook  was  now  so 
much  more  favourable,  while  the  Doom  Dooma,  in  spite 
of  taking  nearly  ^^5,000  fro'm  this  source  and  _;^2,5oo  from 
its  insurance  fund  to  cover  the  loss  by  hailstorms,  only 
managed  to  pay  9  per  cent.,  as  against  12  per  cent,  in  the 
preceding  year.  The  Jhanzie,  too,  while  improving  its 
position,  was  obliged  to  take  _;;^  1,000  from  reserve,  and  to 
rely  upon  the  generosity  of  the  managing  agents  for  its 
dividend.  On  the  other  hand,  the  Lankapara  did  ex- 
cellently, and,  curiously  enough,  wasi  the  only  company 
in  the  list  which  seemed  to  find  the  weather  to  its  taste. 
Its  crop  of  tea  was  about  280,000  lb.  larger,  and  realised 
o.i4d.  per  lb.  more,  with  the  result  that  the  net  profits 
rose  from  ;^888  to  ^£7.720,  and,  in  addition  to  wiping 
out  a  debit  balance  of  J£i.302,  it  was  able  to  pay  a  divi- 
dend of  10  per  cent.,  and  still  carry  forward  ;^4i9.  The 
Empire  of  India  and  Ceylon  comes  under  a  rather  dif- 
ferent category,  as  it  possesses  estates  outside  India,  but  it 
also  had  a  more  successful  year,  and  not  only  made  up  all 
arrears  of  preference  dividend,  but  gave  the  ordinary 
shares  3  per  cent,  while  increasing  the  carry  forward  by 
"©'"■'y  j£^-7°°-  In  the  case  of  the  Dejoo.  a  shrinkage 
of  over  ;^r,ioo,  to  ;£i5i,  in  the  profits  did  not  prevent 
its  again  distributing  2^  per  cent,  although  in  the  process 
the  balance  forward  practically  disappeared,  but  the  most 
unfortunate  of  all  was  the  poor  British  Indian  Comipany. 
This  concern  managed  to  produce  a  profit  of  ;/^28o.  com- 
pared with  a  loss  of  ;£6^x  a  year  ago.  but  the  debit 
lialance  brought  in  was  only  reduced  by  about  ;^r  10.  with 
the  help  of  the  return  of  a  portion  of  their  fees  and  com- 
missions by  the  directors  and  Jhe  managing  agents,   ind 


still  hangs  a  deadweight  of  £$4^  to  be  cleared  off  1  tioie 
even  the  preference  dividends,  which  are  now  heavily  in 
arrears,  can  be  met  Much,  therefore,  still  remains  to  be 
done  before  the  industry,  as  a  whole,  can  be  considered  in 
a  thoroughly  sound  [xisition,  and  the  best  that  can  be  said 
is  that  present  indications  certainly  give  grounds  for  hijpe 
that  in  a  year  or  two's  time  the  tea  planters  will  again 
enjoy  scime  measure  of  their  former  prosperity. 

Considering  the  great  stress  which  has  been  laid  from 
time  to  time  on  the  imixjrtance  of  opening  up  new  markets, 
and  particularly  of  endeavoiuring  to  encourage  a  taste 
for  tea  in  India,  itself,  it  comes  somewhat  as  a  surprise 
and  a  disapix>intment  to  learn  that  the  Indian  Tea  Markets 
Expansion  Commission  is  likely  to  come  to  an  end  after 
an  existence  of  only  three  years  for  lack  of  adequate  sup- 
port. This  commission  was  founded  with  the  object  of 
inducing  the  natives  of  India  to  drink  tea  by  supplying  it 
in  very  smaJl  packets  and  by  the  cup.  and  was  fairly 
successful  in  its  efforts.  The  second  annual  report,  just 
to  hand,  states  that  during  its  existence  it  sold  nearly  four 
million  pice  packets  and  nearly  one  million  cups,  in  addi- 
tion to  the  quantities  of  brewed  tea  given  away  on  State 
occasions,  with  the  result  that  the  ordinary  trader  was 
beginning  to  find  a  growing  demand.  Yet  the  companies 
apparently  do  not  realise  the  importance  of  supporting  the 
commission  adequately,  and  it  is  to  be  allowed  to  collapse 
before  it  has  had  a  proper  chance.  Really  it  would  seem 
as  if  any  prosperity  which  may  come  to  the  tea  growing 
trade  will  be  in  spite  of  rather  than  because  of  its  efforts 
to  help  itself  outside  certain  well  worn  grooves. 


Company. 

Net  Profit. 

Div.  on 
Ordinary. 

Balances 
for^vard. 

1901 

1903 

X901 

1902 

1901 

1002 

£ 

£ 

7o 

'U 

£ 

£ 

Aibheel         

1,996 

1,242 

4 

5 

1,194 

16 

Assam 

16,267 

13,137 

7* 

7 

2.290 

2,326 

Assam  t  rontier     

28,063 

23,262 

6 

3 

1,573 

1.20J 

Attaree  Khat          

3.397 

4,781 

4 

6 

3,832 

1,623 

Balijan           

Branmapootra       

British  Indian        

3.369 

3,449 

6 

8 

4,545 

4,756 

12,066 

9,191 

8 

8 

22,502 

22,533 

-  651 

380 

nil* 

nil» 

-  651 

-  543 

Chubwa        

3,756 

5,617 

ml 

^ 

156 

303 

Darjeeling 

4,414 

3,25' 

=t 

4 

922 

480. 

Dejoo 

1,285 

ISI 

4 

4 

150 

13 

Dooars          

17,115 

26,456 

4 

10 

1,678 

7,209. 

Doom  Dooma         

18,296 

11,018 

13 

T  9 

— 

Eastern  Assam      

— 

3.118 

— 

5 

3.304 

3,336- 

East  India  and  Ceylon 

3,962 

6,298 

nil" 

nil 

1,663 

1,966 

Empireof  India  and  Ceylon     ... 

9,292 

34,392 

nilo 

3 

3.879 

5,501 

aipur 

-  816 

1,4.6 

nil 

4 

686 

qo2 

,  hanzie          

t  136 

789 

nil 

4 

-  47 

36 

okai 

16,934 

17,438 

4* 

390 

578 

,  orehaut       

6,814 

9,121 

10 

CIO 

Lankapara    

888 

7.720 

— 

10 

-  1.303 

419. 

Lebong          

4,304 

5.265 

6i 

J 

471 

190- 

Lungia          

7,070 

7.947 

ml 

1,482 

*793 

Majuli 

699 

6,109 

nil 

4 

583 

1,047 

Moabund       

2,909 

4,886 

nil 

ni? 

1.035 

778 

Nedeem         

18,071 

14.040 

nil 

600 

d    1,140 

New  Sylhet 

-  161 

-  448 

— 

— 

157 

604 

Scottish  Assam      

1,813 

75' 

— 

nil 

3,896 

4,643 

*  Preference  dividend  not  paid.  t  Including  ^£500  refunded  by  agents. 

I  ;^2,soo  taken  from  insurance  fund  and  ^^4,482  from  reser\'e.  a  Second 
half  year's  dividend  for  igoo  and  first  half  for  1901  paid  on  preference 
shares.  b  ;£3,ooo  written  off  preliminary  expenses.  c  £S7g  taken 
from  resei-ve.  d  Subject  to  manager's  commission.  e  ;^i,ooo  taken 
from  resei-ve,  ;^i94  realised  as  profits  on  sale  of  investments,  and  ^^550- 
refunded  by  agents. 


Notes  from    New   York. 

New  York,  August  25. 

A  great  disturber  of  the  general  situation  is  the  corner 
in  cotton,  and  the  uncertainty  about  the  new  crop,  which 
will  not  be  terminated  for  another  month.  The  maize 
crop  is  now  certain  to  be  a  short  one,  even  if  the  weather 
remains  favourable,  but  a  frost  between  now  and  the 
middle  or  September  20  would  cause  a  serious  shortage. 
Unusual  conditions  are  also  attending  the  moving  of 
wheat  eastward.  The  railways  made,  or  pretended  they 
had  made  linusual  preparation  for  the  transpwrt  of  grain 
from  the  west,  anticipating  heavy  foreign  demand  and 
anxiety  on  the  farmers'  part  lo  sell.  The  result  has  been 
disappointment,  for  the  foreign  demand  is  not  clamorous; 
the  harvest  of  wheat  and  oats,  as  a  whole,  has  b^en 
late  and  light,  and  farmers  have  stacked  their  grains,  and 
will  not  thresh  for  several  weeks,  preferring  to  hold  for  a 
rise.  A  Chicago  reixirt  says  the  grain  traffic  is  25  i>er 
cent,  under  the  five-year  average,  and  that  a  large  quantity 
of  the  rolling  stock  coming  east  is  running  emptj-,   the 
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small  grain  deliveries  not  giving  enough  return  loads. 
This  short  movement  of  grain  will  naturally  react  on  the 
money  market,  less  currency  being  needed  under  the  condi- 
tions described,  and  this  brings  me  to  the  matter  of 
currency  legislation,  which  has  become  doubtful  during  the 
last  ievi  days.  The  Senate  Finance  Committee  is  said  to  be 
unable  to  agree  on  the  terms  of  the  Bill,  and  it  is  believed 
that  it  has  been  pretty  plainly  intimated  to  the  President 
by  leading  western  Republicans  that  the  riders  which 
Senator  Aldrich,  or  the  Standard  Oil  interest  which  is 
the  same  thing,  want  to'  fasten  upon  it  are  inadmissible. 
The  east  has  been  so  long  sole  dictator  of  the  currency 
and  fiscal  policy  of  the  country  that  this  revolt  of  the  west 
in  the  matter  of  the  currency,  and  the  distinct  iruiication  that 
a  free  trade  or  reciprocity  party  is  forming  among  the 
Republicans  of  the  west,  causes  much  disquiet  among 
the  old  hacks  of  the  party.  A  leport  just  in,  however, 
says  that  a  bill  embodying  two  or  three  amendments  to 
the  existing  currency  laws  will  be  brought  in  at  the  coming 
■session,  which  may  pass  Congress.  That  it  will  be  pressed 
-with  the  President's  influence  behind  it,  and  will  propose  to 
place  customs  receipts  in  the  national  banks,  and  repeal 
the  redemption  clause  in  the  National  Banking  Act  which 
limits  the  amount  of  their  notes  that  may  be  withdrawn 
from  circulation  to  $3,000,000  a  month. 


Economic  and  Financial    Notes 
and  Correspondence. 


Four  Per  Cent. 

The  directors  of  the  Bank  of  England  had  no  alterna- 
tive but  to  raise  the  minimum  rate  of  discount  from  3  to 
4  per  cent,  on  Thursday  last.  For  many  weeks  now  the 
Continental  demand  for  gold  has  been  sufficiently  keen  to 
prevent  any  of  the  considerable  amounts  of  raw  metal 
coming  into^  the  open  market  from  reaching  the  Bank's 
coffers,  and  the  reserve  has  received  no  outside  addition 
beyond  a  few  parcels  of  sovereigns  from  South  Africa, 
India  or  Australia.  Under  any  circumstances,  therefore, 
protective  measures  would  soon  have  become  necessary, 
and  when  it  was  found  the  German  enquiry  was  so^  strong 
that  heavy  sums  were  actually  taken  from  the  Bank,  not- 
withstanding an  increase  in  its  selling  price  of  German 
gold  coin  by  %  to  76s.  9^d.,  an  advance  in  the  rate  be- 
came imperative.  Many  causes  are  discernible  to  account 
for  the  urgent  demand  from  Berlin.  The  German  internal 
requirements  are  said  to  be  strong  in  consequence  of 
moderately  active  trade,  and  it  is  understood  that  America 
has  been  liquidating  loans  contracted  in  that  centre  through 
the  London  market.  We  know  that  of  late  large  quanti- 
ties of  American  finance  paper  have  come  here  for  dis- 
count, presumably  in  anticipation  of  the  usual  payments 
for  cotton  and  wheat,  and  it  is  assumed  that  the  credits 
obtained  are  being  used  to  liquidate  Continental  indebted- 
ness. Then  there  is  an  unusual  factor  operating  in  the 
shape  of  the  payments  for  the  Netherlands  Railway,  the 
bonds  of  which  are  mostly  held  abroad,  and  Germany 
doubtless  finds  it  necessary  toi  accumulate  as  much  of  the 
yellow  metal  as  possible  in  consequence  of  a  Russian  de^ 
mand  on  her  market.  We  are  glad  the  Bank  directors 
acted  with  promptitude,  because  we  are  by  no  means  sure 
that  even  a  4  per  cent,  rate  will  stop  the  drain.  When  the 
return  was  made  up  on  Wednesday  the  reserve  had  been 
depleted  by  _;^75o,ooo,  owing  to  exports  of  gold  and  in- 
ternal demands  for  currency,  the  total  standing  well  over  a 
million  and  a  quarter  sterling  below  the  figure  of  a  year 
ago.  Since  then  almost  another  _;^i, 000,000  has  dis- 
appeared in  consequence  of  Thursday's  withdrawal,  and 
we  have  not  yet  commenced  to  meet  the  usual  autumn 
requirements.  It  is  true  that  the  liquidation  by  the 
London  market  of  American  Continental  loans  may  lessen 
the  probability  of  heavy  exports  across  the  Atlantic,  but 
we  must  not  forget  that  the  English  crops  are  very  short, 
meaning  that  our  wheat  imports  must  be  larger  than  usual, 
and  there  is  the  Egyptian  demand  to  be  met,  certain  to  run 
into  large   amounts.     South  America  also  will   doubtless 


call  for  considerable  sums,  and  our  own  provincial  needs 
are  by  no  means  unimportant.  Under  any  circumstances, 
therefore,  the  stocks  of  gold  must  suffer  rapid  depletion 
during  the  next  few  months,  and  clearly  the  directors  of 
the  Bank  did  not  act  a  moment  too  soon,  if  exceptional 
demands  are  to  be  averted.  We  dare  not  overlook  the 
fact  that  already  credit  in  all  directions  is  strained  to  the 
uttermost,  and  it  is  not  easy  to  discern  what  the  conse- 
quences would  be  should  withdrawals  of  gold  reach  serious 
dimensions. 

An  Echo  of  the  War. 
The  minutes  of  the  evidence  taken  by  the  War  Com- 
mission disclose  a  far  more  scandalous  state  of  affairs  than 
its  report.     Incompetence  mingled  with  a  wilful  disregard 
of  the  warnings  given  by  experts  characterises  the  whole 
conduct  of  the  War  OflSce  both  before  the  war  broke  out 
and  during  its  progress.        Time  after  time  Sir  William 
Butler,   when  in  South   Africa,   tried   to   make  the  home 
authorities  realise  the  true  position  and  the  true  necessities 
of  the  situation  they  were  creating,  but  his  voice  was  as 
one  crying  in   the  wilderness.       Lord   Milner,  then  only 
plain  Sir  Alfred,  checked  the  General  at  every  turn,  merely 
because  his  warnings  if  heeded  would  have  interfered  with 
the  plans  and  schemes  of  the  Uitlander  party  in  the  Trans- 
vaal.    At  least  this  is  the  only  deduction  we  can  draw  from 
Sir  William's  evidence.     In  the  end,  weary  of  talking  to 
deaf  ears  and  sick  of  being  thwarted  by  a  man  whose  know- 
ledge of  the  situation  was  one-sided,  Sir  William  tendered 
his  resignation  to  the  War  Office  in  the  following  words : 
"  As  the  result  of  an  interview  which  I  had  with  Sir  Alfred 
Milner  to-day,  little  doubt  is  left  in  my  mind  that  my 
presence  in  command  here  has  been  an  increasing  source 
of  embarrassment  to  him  or  of  hindrance  to'  the  prosecution 
of  his  views,  I  have  in  consequence  lost  no  time  in  adopting 
the  only  course  which  appears  possible  under  the  circum- 
stances.    I  am  prepared  to  place  in  your  hands  the  resigna- 
tion of  my  present  appointment  to  be  dealt  with  as  you 
think  fit."     This  resignation  Lord  Lansdowne  accepted,  as 
he  thought  it  essential   for  the  High  Commissioner  and 
General  commanding  in  South  Africa  to  be  on  good  terms. 
Quite  so,  but  why  was  Lord  Milner  not  asked  tO'  resign? 
Was  it  because  another  High  Commissioner  might  not  have 
been  so  subservient  to  the  orders  of  the  home  authorities, 
and  war,  instead  of  being  a  certainty,  might  have  become 
only   a  possibility  ?     If  war  was  inevitable   Sir  William's 
warnings  ought  to  have  been  heeded,  and  if  it  was  not 
Lord  Milner  should  have  been  recalled.     On  the  outbreak 
of  hostilities,  and  after  the  early  disasters,  the  whole  of  the 
Jingo  press  here  turned  on  Sir  William  and  reviled  him 
for  not  having  advised  the  authorities  to  send  more  troops 
to  South  Africa.       He,  like    an    honourable    man,   said 
nothing,  and  it  was  only  when  the  war  had  ended  and  the 
nation  demanded  an  enquiry,  that  he  told  the  story  of  his 
repeated  reports  on  the  coming  crisis  which  the  War  Office 
has  passed  over.      "  I  am  not  a  soldier,"  Lord  Lansdowne 
told  the  Commissioners,  and  for  this  reason  he  could  not 
see  what  good  would  be  done  by  sending  re-inforcements 
to  the  Cape  before  war  actually  broke  out.     Other  men 
who  were  soldiers  might  advise  him  to  take  this  step,  but 
what  he  thought  must  be  right  for  he  was  head  of  the 
War  Office.     Now  he  has  become  Foreign  Minister  his 
views  have   changed  and  he  calmly   admits  that   it  was 
"  obvious  "  the  force  in  South  Africa  when  war  broke  out 
was   insufficient  to  stop  the   Boers  crossing   the  frontier. 
All  through  the  evidence  the  same  hopeless  incompetence, 
ignorance  and  obstinacy  are  apparent,  costing  the  nation 
thousands  of  lives  and  millions  of  money.     The  war  in 
itself  was  unholy,  but  the  conduct  of  it  was  unholier.     Of 
the  men  concerned  the  soldiers  come  out  best,  particularly 
Sir  William  Butler  and  Sir  Redvers  Buller,  the  two  who 
were  made  the  chief  scapegoats  to  cover  the  War  Office's 
delinquincies.       Insufficient    troops,    no    proper   commis- 
sariat, inaccurate  maps,    and    no    instructions  are   heavy 
handicaps  when  fighting  a  whole  nation,  and  the  marvel  is 
that  our  disasters  were  not  greater  than  they  were.     How- 
ever, the  war  itself  is  now  ancient  history,  and  the  question 
is  what  is  to  be  done  to  the  men  who,  having  forced  on 
the  fight,  showed  themselves  incapable  of  managing  it? 
Abroad  their  shift  would  be  short  and  sharp,  but  here, 
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after  a  few  grumbles  and  growls  the  country  will  cease  to 
care,  and  devote  its  energies  to  spotting  a  winner. 

Cope  Brothers  and  Co. 

The  little  band  of  directors  into  whose  hands  an  unkind 
fate  has  placed  the  destinies  of  this  once  prosperous  Liver- 
pool tobacco  business,  consists  of  a  famous  Jubilee  knight, 
one  Sir  John  Willox,  as  chairman,  and  three'  faithful  lieu- 
tenants, and  it  would  be  a  task  beyond  our  powers  to  say 
which  is  the  most  competent  of  the  lot.  Their  combined 
efforts  during  the  twelve  months  ended  June  30  have  pro- 
duced a  debit  balance  of  ;£4,543,  and  they  evidently 
would  like  us  to  believe  that  our  magnificent  Imperial 
Tobacco  Company  instead  of  directing  all  its  energies  to 
Yankee  invasion  annihilation  has  been  wickedly  engaged 
in  competing  with  other  English  traders,  its  own  flesh  and 
blood.  At  least  in  the  report  which  shareholders  have  just 
had  the  misfortune  to  receive,  the  board  speaks  of  the 
continued  and  ruinous  competition  in  the  tobacco  trade, 
and  comes  forth  with  the  announcement  that  this  has 
caused  a  large  expenditure  on  advertising.  Shareholders 
will  readily  recall  the  famous  amalgamation  referred  to  in 
last  year's  annual  statement,  soi  awe  insi>iring  that  the  name 
of  the  firm  could  not  be  divulged  at  once,  lest  it  caused 
too  great  a  shock,  and  they  are  now  told  that  the  agreement 
for  the  fusion — it  was  with  Messrs.  Richard  Lloyd  and 
Sons,  London — has  now  been  carried  into  effect.  Stock, 
assets,  and  goodwill  of  the  concern  have  been  paid  for  in 
ordinal*)'  shares  and  debentures,  and  Mr.  William  Jolly- 
man,  the  senior  partner,  has  entered  upon  his  duties  as 
general  manager  with  a  seat  on  the  Cope  board.  Other 
changes  in  the  staff  and  administration  have  been  intro^ 
duced  "  with  a  view  to  economy  and  increased  efficiency 
in  the  conduct  of  the  business,"  both  of  which  are  badly 
needed.  These  changes,  we  are  told,  now  being  gradually 
introduced,  have  not  been  in  operation  long  enough  to  be 
felt  in  the  last  financial  year,  but  the  directors  are  satisfied 
with  the  results  so  far  as  they  are  known.  Probably  the 
board  is  easily  pleased.  Here  the  directorial  nicely  chosen 
phrases  cease,  but  we  fancy  there  is  still  much  to  tell.  First 
we  should  like  to  hear  how  the  Lloyd  business,  taken  over 
TOth  such  a  flourish  of  trumpets,  has  fared  during  the  past 
year.  Is  it  true  that  up  to  date  the  "acquisition"  has 
involved  the  company  in  a  loss  of  _;^2,ooo  ?  The  purchase 
of  this  concern,  it  will  be  remembered,  was  to  be  the  saviour 
of  the  Cope  wreck,  and  shareholders  will  probably  wish  to 
know  its  exact  position  when  the  directors  displayed  such 
anxiety  to  buy  it,  details  of  past  performances,  and  all 
other  particulars  which  should  have  been  in  possession  of 
the  bc^ard  before  the  agreement  was  completed.  In  short, 
it  is  time  shareholders  were  up  and  stirring  if  they  wish 
ever  to  see  a  penny  of  their  money  again,  and  the  moment 
seems  opportune  for  some  sweeping  changes  in  the  ad- 
ministration. The  chairman's  record  in  the  company 
directing  business  is  not  one  that  inspires  confidence  in 
his  ability  to  pilot  the  ship  off  the  rocks,  and  we  think  he 
should  be  asked  to  seek  obscurity  so  far  as  this  company  is 
concerned.  It  should  be  mentioned  that  the  directors 
returned  half  their  fees,  but  even  ^800  was  quite  enough 
to  pay  for  the  production  of  a  debit  balance  of  ^4,543 
after  providing  debenture  interest  and  other  charges.  This 
sum  has  been  withdrawn  from  reserve,  reducing  it  to 
^^4,072.  We  note  Richard  Lloyd  and  Sons'  branch, 
entered  in  the  balance-sheet  at  ;^i6.840,  and,  of  course, 
goodwill  still  stands  at  ;^28,552.  Plant  and  machinery, 
trade  marks,  copyrights  and  patents  are  valued  at 
;£67,366,  and  we  should  dread  to  look  at  some  of  these 
assets  if  it  came  to  a  realisation.  Stock  has  risen  to  the 
terrifying  figure  of  ;^i67,34i,  being  an  advance  of 
;£i 2,000,  and  although  there  is  a  fair  quantity  of  liquid 
assets  over  liabilities  the  position  is  such  as  to  cause  grave 
anxiety. 

The  Beginning  of  Dear  Sugar. 

On  Tuesday  the  Sugar  Convention  came  into  operation 
and  prices  here  promptly  rose,  while  the>'  dropped  in 
France.  The  retailers  so  far  have  only  added  on  a  %(i. 
per  lb.,  but  this  is  generally  regarded  as  nothing  more  than 
a  prelude  to  what  will  come  later.  Thanks  to  the  pros- 
pects of  an  exceptional  crop  of  beet  this  sea.son,  it  may  be 
some  time  before  the  full  effect  of  the  Convention  is  felt  in 


this  country.  But  we  cannot  look  for  exceptional  crops, 
every- year,  and  when  a  lean  year  comes,  our  sugar  will  rise 
sharply.  Jam-makers  and  confectioners  are  increasing 
their  prices,  and  in  their  train  will  follow  all  the  industries 
using  or  depending  on  sugar  in  any  shape  or  form,  Russia, 
meanwhile,  considers  her  interests  will  be  prejudiced  by  the 
Convention,  especially  in  the  exports  of  sugar  to  this 
country  and  India.  To  make  matters  square  she  proposes 
tO'  place  a  heavy  duty  on  tea,  which  is  meant  as  an  attack 
not  on  the  other  signatories,  but  on  India  and  ourselves. 
We  can  hear  the  man  in  the  street  saying,  "  What  does  it 
matter  if  Russia  does  put  a  duty  on  tea?  She  must  get  it 
from  somewhere,  duty  or  no  duty,  while  we  have  injured 
her  far  more  by  absolutely  prohibiting  Russian  sugar." 
Quite  so,  but  the  duty  will  restrict  an  important  market 
for  Indian  tea,  a  thing  which  India  can  ill  afford,  while  we 
will  suffer  more  than  Russia  by  not  being  able  to  buy  her 
sugar.  It  so  happens,  in  the  case  of  certain  presen'es,  the 
best  results  are  obtained  from;  Russian  crystals.  West 
Indian  sugar,  for  the  benefit  of  which  we  entered  the  Con- 
vention, being  absolutely  unsuitable.  So  henceforth  the 
quality  of  our  jams  will  suffer  until  Russia  comes  within,  or 
we  get  out  of  the  charmed  circle. 

Our  most  serious  complaint  against  the  Convention  is,, 
however,  not  its  evil  effect  on  prices,  but  the  principle  it 
involves.  Prices  might,  and  possibly  would  have,  risen  if 
the  bounty  giving  countries  had  of  their  own  motive  ceased 
to  artificially  foster  their  sugar  industries.  But  this  ill- 
conceived  Convention,  in  addition  to  abolishing  bounties, 
also  restricts  the  markets  in  which  we  can  buy  our  raw 
sugar.  There  lies  the  evil.  At  the  command  of  a  foreign 
body  we  must  refuse  to  purchase  sugar  which  we  could  get 
cheap,  because  the  country  from  whence  it  comes  has  not 
laid  on  itself  the  yoke  of  the  Convention.  Suppose  the 
growers  of  beet  within  the  Convention  countries  agree 
among  themselves  to  reduce  the  area  sown  until  it  is  only 
sufficient  to  provide  for  the  requirements  of  each  country-. 
If  this  were  done  we  should  either  have  to  break  away  from 
the  Convention  or  see  one  of  our  great  industries  absolutely 
ruined.  That  some  such  scheme  may  be  hatched  on  the 
Continent  is  not  beyond  the  range  of  possibilities.  Ger- 
man producers  are  already  seeking  to  find  a  method  of 
restricting  their  output  inside  the  rules  of  the  Convention, 
and  if  they  cannot  find  a  way  within  they  will  take  one 
without.  In  France  the  alcohol  distillers  buy  more  and 
more  beet  every  year,  and  so  leave  less  available  for  the 
sugar  refiners.  This  is  a  natural  cause  of  restriction, 
whereas  the  German  is  not,  still  they  both  affect  the  quan- 
tity available  for  export.  Were  we  not  bound  to  the  Con- 
vention, we  could  in  the  event  of  these  countries  failing 
us,  make  good  the  deficiency  from  Russia,  Denmark, 
or  the  Argentine.  As  matters  now  stand,  we  must 
either  buy  at  the  price  which  our  co-signatories 
care  to  sell  us  or  go  without.  For  one  thing 
is  certain,  the  West  Indies  and  all  of  our  colonies  combined 
will  never  be  able  to  satisfy  our  wants.  The  only  hope  we 
have  is  that  some  day  this  Government,  if  it  lasts  long 
enough,  may  repudiate  the  Convention.  It  is  capable  of 
doing  SO'  when  another  might  consider  such  a  course  dis- 
honourable. But  after  the  recent  revelations  concerning 
the  war  we  are  prepared  to  sfee  this  Ministry  sink  to  any 
depth  of  national  dishonour. 

Calico  Printers'  Association. 
The  recommendations  of  the  committee  appointed  in 
March.  1902  to  inquire  mto  the  reasons  for  the  deplorable 
collapse  in  the  profits  of  this  huge  combine  seem  to  ha^•e 
been  accepted  and  acted  upon  in  a  proper  spirit.  The 
result  is  seen  in  a  largely  increased  revenue  for  the  twelve 
months  ended  June  30  last,  bringing  with  it  a  first  divi- 
dend for  the  patient  shareholders.  The  return  is  meagre 
enough  a.t  2%  per  cent.,  but  the  need  for  strengthening 
the  iX)sition  is  imperative,  and  there  would  be  no  justifica- 
tion for  the  distribution  of. a  larger  amount.  Our  state- 
ment given  below  sets  out  the  profits  estimated  in  the 
prospectus,  and  the  performances  to  date,  and  it  will  be 
seen  that  the  colossal  combination  is  at  last  beginning  to 
show  some  justification  for  its  existence.  Since  the  slump 
in  the  year  to  December  31,  1901.  income  has  steadily  im- 
poved,    and    for    the    six    months    to    June    30,     1902^ 
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the  directors  placed  ;^75,ooo  to  reserve  and  car- 
ried forward  ;^99,56i.  Now  we  find  that  for  the 
twelve  months  to  June  30  last  the  trading  profit 
was  ^698,416,  and  after  providing  ^^206, 173  for 
depreciation,  upkeep,  and  repairs,  the  balance  remaining 
is  ;^492,243.  To  this  is  added  sundry  small  items  of 
revenue,  making  a  total  of  ;^498,783,  from  which  adminis- 
tration charges  absorb  ;^37,466,  and  debenture  interest 
;^i  28,000.  The  directors  then  place  _;£5o,ooo  to  capital 
reserve  and  j£7 5,000  to  general  reserve,  while  the  bonuses 
to  employees  in  accordance  with  the  recommendation  of 
the  shareholders'  special  committee  draw  off  ^^25,000. 
Next  a  dividend  is  proposed  of  2^  per  cent.,  and  the 
balance  forward  is  increased  from  ^^96,532  to  ;£i54,i79- 
The  auditors'  statement  is  a  very  interesting  document, 
and  from  it  we  learn  that  the  properties  not  depreciated  are 
valued  at  ^^2,009,282,  consisting  of  land,  water  rights, 
reservoirs,  effluent  works,  warehouse  property,  etc.,  designs, 
engravings,  and  samplings,  and  goodwill.  As  the  total 
capital  expenditure  now  amounts  to  ;£5,975,927,  this 
means  that  items  in  the  balance-sheet  at  ;^3,966,645,  are 
allowed  certain  sums  for  wastage.  It  seems  that  of  the 
^206,173  set  aside  for  upkeep  and  depreciation  the  former 
absorbed  ;^i64,272,  leaving  ;£4i,9oi  only  for  natural 
losses,  a  sum'  clearly  insufficient,  particularly  as  the  total 
allowance  to  date  is  only  _;£2o8,9i8.  But  the  sum  of 
;^5o,ooo  put  by  as  capital  reserve  is  meant  tO'  be  a  pro- 
vision against  any  possible  deficiency  in  the  amoimt 
charged  for  depreciation,  and  with  a  view  to  gradually 
making  provision  for  closed  works  which  stand  in  the 
books  at  the  very  heavy  sum  of  .^£6 7 5, 185.  Not  only  so, 
but  the  auditors  observe  that  of  the  amount  allowed  for 
maintenance  not  less  than  ;£^35,ooo  might  fairly  have  been 
charged  to  capital,  and  they  therefore  consider  that  the 
.actual  wastage  allowance  was  ;^i  26,901. 

Actual  Performances. 

Sixteen        Twelve  Six  Twelve 

months  to    months  to  months  to   months  to 


I 

Trading  profit      ... 
Depreciation  main- 
tenance, repairs,  &c 

'rospectus 
Estimate. 

£ 

455,826 

.    100,000 

Dec.  31, 
igoo. 

£ 

463,448 

219,334 

244,114 
99,747 

Dec.  31, 
1901. 

213,825 

191,685 

22,140 
127,982 

June  30, 
1902. 

£  ., 
321,182 

99,614 

June  30, 
1903. 

£ 
696,416 

206,173 

Debenture  interest 

355,826 
128,000 

221,568 
64,000 

492,243 
128,000 

Surplus       

227,826 

144.367 

t  Deficit. 

+105,842 

157,568 

364,243 

As  to  the  financial  position  we  find  that  the  association 
owes  ;£243,365  to  sundry  creditors,  against  debtors  of 
^^588, 890,  and  of  cash  and  bills  amounting  to  ;£749,S50, 
the  sum  of  _^5oo,ooo  consists  of  standing  loans  from 
bankers.  Stock-in-trade  valued  on  the  same  basis  as  at 
June  30,  1902,  stands  at  ^£1,516,776,  an  imposing  figure, 
and  copper  and  other  rollers  are  entered  at  ^£905,711, 
against  _;J926,685.  On  the  whole  then,  the  position  can 
be  said  to  reveal  improvement,  but  the  reserve  of  _;^i  50,000 
is  still  very  small,  considering  the  immense  capitalisation, 
and  shareholders  must  be  content  with  very  modest  divi- 
dends until  the  company's  finances  are  materially 
strengthened. 

Yorkshire  Wool  Combers'  Association. 

Experience  has  taught  us  not  to  expect  much  from 
threatened  actions  against  vendors  of  dishonestly  con- 
ceived companies,  and  although  it  is  eminently  desirable 
that  a  real  effort  should  be  made  tO'  recover  seme  of  the 
promotion  booty  of  the  Yorkshire  Wool  Combers'  Asso- 
ciation, we  fancy  a  good  many  shareholders  will  hesitate 
to  respond  to  the  latest  circular.  It  seems  that  a  body 
of  Manchester  and  Leeds  share  and  debenture  holders  in 
the  concern  despairing  of  a  voluntary  surrender  of  ill- 
gotten  gains  by  the  vendors,  are  inviting  fellow-properietors, 
past  and  present,  to  join  them  for  the  purpose  of  instituting 
legal  proceedings  against  those  who  sold  the  businesses  at 
such  monstrous  prices.  Law,  however,  costs  money,  and 
those  who  regard  the  latest  move  with  favour  must  pay  66. 
in  the  ^  on  their  respective  stock  or  share  holdings.  Now 
we  have  no  vnsh  to  persuade  anybody  not  to  join  in  the 
action  should  he  be  so.  minded,  but  it  is  well  that  those  who 
do  should  enter  the  business  with  their  eyes  open.  It  is 
right  to  point  out  that  the  payment  of  6d.  a  share  would 
not  free  the  subscribers  from  further  liability  should  heavy 


expenses  be  incurred,  and  it  is  questionable  whether  the 
risk  of  throwing  good  money  after  bad  is  worth  taking. 
Even  if  a  successful  action  be  fought  at  moderate  cost,  the 
victors  may  discover  a  wide  gulf  between  getting  a  verdict 
and  obtaining  a  return  of  cash  from  the  defendants.  Be- 
sides, Messrs.  Coats  have  actions  pending  against  five 
vendors,  and  to  the  impartial  observer  it  would  seem  de^ 
sirable  that  these  should  be  brought  to  a  conclusion  before 
any  other  litigation  is  embarked  upon.  Such  facts  as  these 
must  be  considered.  The  statement  issued  to  the  share- 
holders is  to  the  effect  that  the  opinion  of  eminent  counsel 
has  been  obtained  as  to  the  rights  of  the  share  and  deben- 
ture stockholders,  and  the  legal  opinion  is  that  "  those 
shareholders  and  debenture  stockholders  on  whose  behalf 
the  necessary  proceedings  are  taken,  will  be  entitled  to 
rcover  the  loss  sustained  by  them  in  subscribing  for  deben- 
ture stock  and  shares  from  the  directors  and  others 
responsible  for  the  issue  of  the  prospectus  on  the  ground 
of  various  misstatements  of  facts  in  the  prospectus,  and 
concealment  of  other  facts  which  ought  to  have  been  dis- 
closed in  the  prospectus.  The  grounds  on  which  it  is 
intended  to  proceed  are : — 

Misstatements  as  to  the  profits  made  by  the  various  businesses 
taken  over  by  the  company,  and  as  to  the  condition  of  such  busi- 
nesses, and  the  plant,  machinery,  etc.,  and  concealment  of  various 
facts  in  regard  to  the  businesses,  and  the  alleged  profits,  and  the 
way  in   which   the   same  were   made    up. 

Misstatements  as  to  the  terms  on  which  the  businesses,  etc.,  were 
purchased — the  statements  in  the  prospectuses  as  to  the  terms  of 
purchase  differing  very  materially  from  the  real  terms  of  purchase 
as  set  out  in  various  contracts  entered  into  with  the  vendors  and 
others. 

The  non-disclosure  of  contracts  with  various  vendors  relating 
to  the  terms  of  purchase  and  amount  of  purchase  money,  etc.,  and 
of  other  contracts  entered  into  under  which  various  persons  be- 
came interested  in  the  promotion  of  the  company,  and  the  sale  of 
the  respective  businesses. 

This  is  a  formidable  indictment,  and  as  there  does  not 
seem  the  slightest  chance  of  any  reasonable  reorganisation 
scheme  meeting  with  the  vendors'  favour,  some  of  the 
bigger  proprietors  may  feel  disposed  tO'  stake  a  little  more 
in  an  effort  tO'  come  by  their  own.  Should  they,  we  wish 
them  all  possible  success. 

Butter  and  Cheese. 
Our  imports  of  foreign  and  colonial  butter  for  the  year 
ended  June  30  last  show  the  steady  increase  which  has 
characterised  them  during  the  past  ten  years.  From  all 
sources  we  received  a  total  of  200,186  tons,  an  advance  of 
12,279  '^ori'S  on  r902  and  24,727  tons  on  1901.  But  if 
these  figures  are  compared  with  those  of  1894,  the  com- 
parison is  even  more  striking.  Then  we  imported  only 
12,054  tons,  so  that  in  the  ten  years  we  have  added  an 
amount  to  our  imports  equal  tO'  the  whole  of  the  estimated 
home  production.  Of  the  countries  that  sent  us  butter  in 
1894  only  three  sent  less  in  the  past  year  than  they  did 
then,  the  exceptions  being  Australia,  Germany  and  Sweden, 
while  the  Argentine  has  come  into  the  list.  So  far  as 
Australia  is  concerned,  the  decline  is  due  solely  tO'  the 
prolonged  drought  of  the  past  three  years,  but  now  that 
has  broken  the  country  should  show  speedy  signs  of  re- 
covery. The  falling  off  in  the  quantity  sent  by  Sweden  is 
probably  more  apparent  than  real,  and  due  to>  the  fact  that 
more  of  its  butter  comes  through  Denmark  than  formerly, 
and  therefore  appears  in  our  customs  returns  under  the 
heading  Danish.  But  with  Germany  the  position  is 
different.  There,  with  an  industrial  population  steadily 
increasing,  the  home  consumption  has  expanded  to  such 
an  extent  that  within  the  next  few  years  the  possibility 
is  it  will  absorb  the  whole  of  the  production,  and  we  shall 
cease  toi  draw  any  of  our  supplies  of  butter  from  this 
source.  Of  the  countries  which  have  increased  their 
trade  with  us  during  the  past  ten  years,  the  figures  relating 
to  Russia  are  perhaps  the  most  remarkable.  In  1902 
it  sent  it  9,000  tons  more  than  in  1901,  but  for  the  year  just 
ended  the  trade  instead  of  increasing  has  actually  dimin- 
ished 228  tons,  being  22,180  tons,  compared  mth  22,408 
tons  in  1902,  being  13,016  tons  in  1901.  Doubtless  the  reason 
of  this  is  the  Russians  are  beginning  to  find  out  that  the 
markets  of  the  various  continental  countries  are  more  pro- 
fitable to  them,  an  indication  of  this  being  the  large  quan- 
tities of  Russian  butter  finding  their  way  to  Denmark  to 
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be  consumed  there.       Perhaps,  though,  some  of  it  also 
comes,  here  as  Danish. 

Splitting  up  our  imports  of  butter  into  colonial  and 
foreign,  we  find  that  in  the  past  year  our  colonies  sent  us 
23,866 'tons  against  176,320  tons  received  fromi  foreign 
countries,  or  in  other  words  the  colonial  trade  was  little 
more  than  one-seventh  of  the  foreign.  For  this  small  pro- 
portion the  effect  of  the  Australian  drought  is  largely- 
responsible,  as  in  1 90 1  the  ratio  was  about  one-fourth. 
However,  what  has  been  Australia's  misfortune  has  been 
New  Zealand's  gain,  the  relative  positions  of  the  two  in 
the  past  season  having  been  completely  reversed.  More- 
over, Messrs.  Weddell  and  Co.,  in  their  annual  review  of 
the  dairy  produce  trade,  are  inclined  to  think  that  New 
Zealand  butter,  now  that  it  is  better  known,  will  in  the 
future  hold  its  own  on  merits  with  Australian,  until  the 
makers  of  the  latter  improve  their  quality.  Cream  sepa- 
rated in  "  private  separators,"  Messrs.  Weddell  insist,  ought 
never  to  be  mixed  with  that  separated  daily  at  the 
creameries,  yet  the  practice  still  exists  in  Victoria  and  New 
South  Wales.  This  in  itself  lowers  the  quality  of  the 
butter  more  than  any  climatic  conditions,  and  until  it  is 
stopped  the  quality  of  New  Zealand  butter  will  remain 
better  than  Australian.  So  far  as  prices  were  concerned 
the  season  must  have  been  a  fairly  satisfactory  one  to  the 
Australasian  producers,  the  average  price  for  the  eight 
months  being  105s.  3d.  per  cwt.,  or  only  9s.  2d.  below  that 
of  the  best  Danish. 

Canada  is,  however,  the  greatest  of  all  our  dairy  prcv 
duce  colonies,  though  it  is  only  in  recent  years  that  it  has 
turned  its  attention  to  the  export  of  butter.  But  in  spite 
of  it  sending  more  last  year  than  Australia  and  New  Zea- 
land together,  there  is  still  much  to  be  done  to  Canadian 
butter  before  it  can  successfully  compete  with  the  other 
two  colonies,  either  in  the  methods  of  making  or  shipment. 
At  present  much  of  the  butter  arriving  from  Canada 
deteriorates  during  the  voyage  because  it  is  made  in  the 
first  place  for  rapid  consumption,  and  before  it  is  sent  off 
is  not  properly  frozen-.  Another  detail  to  which  Canadian 
shippers  should  pay  attention  is  regularity  in  the  arrivals 
of  shipments,  as  until  they  do  so  they  will  be  at  a  serious 
disadvantage  in  fighting  their  continental  competitors,  who 
have  adopted  the  system  of  weekly  arrivals  to  meet  their 
customers'  requirements.  Of  the  foreign  countries  from 
which  we  receive  butter  Denmark  is  far  and  away  the  most 
important,  both  as  regards  quantity  and  quality.  In  the 
twelve  months  under  consideration  no  less  than  88,903 
tons,  about  half  our  total  foreign  imports,  arrived  from 
this  country  alone.  Possibly  some  of  this  may  have  come 
in  the  first  place  from'  Sweden,  as  we  explained  above,  but 
the  rest,  for  which  the  average  price  was  U4S.  sd.  per 
cwt.,  was  undoubtedly  of  Danish  make. 

In  cheese,  the  other  great  branch  of  the  dairy  produce 
trade,  the  relative  positions  of  our  colonies  and  foreign 
countries  are  the  reverse  of  those  they  hold  in  the  butter 
trade.     Our  chief  source  of  supply  of  cheese  is  Canada, 
the  imports  from  which,  combined  with  the  small  amount 
we  received  from  New  Zealand  were  last  season  two-and-a- 
third  times  greater  than  all  that  comes  from  other  countries. 
Moreover,  the  colonial  imports  in  the  past  ten  years  have 
increased  by  33,000  tons,  while  foreign  have  diminished 
by  13,400  tons     Canadian  is  undoubtedly  the  most  popu- 
lar cheese  we  import,   and  if  shippers  would   send   over 
nothing  but  mature  cheeses,  the  extraordinary  difference 
which  exists  between  English  and  Canadian  cheddar  would 
quickly  grow  smaller.     Last  year  the  quality  was  excellent 
and  the  result  was  that  the  average  price  of  59s.  9d.  per 
cwt.  was  higher  than  obtained  for  nineteen  years.       The 
imports  of  New  Zealand  cheese  have  remained  practically 
stationary   since    1894,    when    they  reached    1,902   tons, 
being  only   2,617  tons  in  the  year  just  ended.     This   is 
miainly  owing  to  the  quality  which,  though  improving,  is 
still  far  from  equal  to  Canadian.     Prices  for  the  season, 
however,  were  the  best  obtained  since  the  colony  began  to 
ship  cheese  to  this  country. 

At  home  the  production  of  butter  and  cheese  has  re- 
mained practically  unchanged  for  several  years  past.  The 
amounts,  however,  can  only  be  estimated  since  it  is  not 
possible  to  obtain  exact  data  such  as  exist  in  the  case  of 
imports.     At  the  end  of  1902  it  was  calculated  that  during 


the  year  the  production  of  butter  in  the  United  Kingdom 
was  88,773  '^O'ns  and  of  cheese  152,578  tons,  the  former 
being  2,540  tons,  and  the  latter  7,137  tons  above  the  five 
years'  average.  The  chief  cause  for  the  non-expansion  of 
home  dairy  produce  lies  in  the  fact  that  the  numbers  of 
cows  per  thousand  inhabitants  is  gradually  growing  less. 
Last  year  it  was  only  97.3  per  thousand  while  in  1892  it 
was  108. 1.  For  while  the  population  of  the  industrial 
centres  has  increased,  the  numbers  of  milking  herds  have 
remained  stationary.  Farmers  therefore  find  it  more  pro- 
fitable to  sell  their  milk  rather  than  to  convert  it  into 
dairy  produce  which,  varying  in  quality  from  week  to  week 
or  from  year  to  year,  cannot  compete  with  the  uniform  pro- 
duce sent  from  the  colonies  or  abroad.  All  this  is  very 
interesting  and  lucidly  set  forth  in  Messrs.  Weddel's  re- 
view, but  it  does  not  help  "  consistent  Birmingham  "at  all 
at  all,  any  more  than  Hoskins  and  Co.,  Limited. 

Misused  Generosity. 

When  the  nation  voted  ;^3,ooo,ooo  towards  the  re- 
patriation of  the  Boers,  it  was  under  the  impression  the 
whoie  sum  would  be  devoted  to  that  purpose.  The 
following  extract  from  the  Manchester  Guardian  discloses 
a  totally  different  state  of  affairs,  and  affords  food  for 
much  thought : — 

Very  little  has  been  heard  in  this  country  concerning  the  report 
on  the  work  at  the  Repatriation  Board  presented  by  the  Transvaal 
Government  to  the  Legislative  Council.  The  Rand  Daily  Mail 
of  July  29  contains  some  very  extraordinary  figures  extracted  from 
the  report,  figures  which,  as  the  Mail  very  justly  remarks,  are 
"  not  calculated  to  allay  the  general  feeling  of  disapproval  of  the 
Board's  methods  of  management."  The  report  states  that  goods 
have  been  distributed  to  Boers  of  the  Transvaal  (against  acknovr- 
ledgments  of  debt  to  a  corresponding  amount,  be  it  remembered) 
to  the  value  of  ;<;i, 000,278.  The  expenses  of  management  m  con- 
nection with  this  distribution  are  given  in  the  report  as  amounting 
to  /i,400,638.  Advances  have  been  made  amounting  to  ;^502,II2, 
and  the  transport  of  the  Boers,  and  presumably  of  the  goods,  to 
the  farms  is  stated  to  have  cost  ;^i,?S3.459-  Thus  a  sum  of  over 
/^,ooo,ooo  has  been  spent  in  all,  of  which  ;^i, 400,638  represents 
expenses  of  management.  For  each  pound  expended  for  the  bene- 
fit  of  the  Boers,  therefore,  nearly  ten  shillings  have  gone  in  ex- 
penses of  management.  On  June  30  last-the  date  to  which  he 
return  extends— the  department  had  in  hand  goods  to  the  value 
of  ^859,736.  The  "expenses"  column  is  therefore  not  yet  com- 
plete, as  the  Mail  points  out. 

In  some  of  the  districts  the  "  expenses  of  management " 
exceeds  the  total  spent  on  goods  and  transport,  while  in 
two  only  were  they  less  than  the  value  of  the  goods  dis- 
tributed. It  seems  as  though  the  idea  was  that  the 
management  should  get  as  much  as  possible,  and  the  Boers 
what  was  left.  But  no  doubt  the  Colonial  Secretary  will 
be  able  to  give  a  plausible  explanation  which  will  set 
matters  straight. 

F.  Steiner  and  Co. 
It  is  in  a  subdued  tone  only  that  we  can  speak  of  the 
improvem.ent  which  has  apparently  set  in  in  this  company  s 
affairs  Profits  in  the  twelve  months  ended  June  30  last 
recovered  rapidly  from  the  disastrous  slump  expenenced 
during  the  previous  two  years,  but  much  of  the  gilt  is 
tarnished  by  misfortunes  in  other  directions.  As  our  first 
statement  shows,  the  trading  revenue  for  the  l^od  re- 
cently closed  was  £66.2-19^  and  shareholders  will  find  a 
comparison  bet^veen  this  profit  and  the  revenues  of  the 
four  preceding  years  exceedingly  interesting.  It  must 
be  a  little  trying  to-  the  nen'es  to  observe  profits  tailing 
from  i:i32,582  to  £lA°^,  and  then  shooting  up  to 
r66  279  but  as  the  outside  public  is  interested  in  the 
debenture  stock  and  preference  shares  only  it  has  not  so 
far  been  affected  by  these  hurricane  changes.  Adding 
/6  go4  brought  forward,  the  total  income  was  £73y»3' 
f  sum  which  would  have  pro-vided  the  preference  and  de- 
benture interest  with  ease,  and  left  a  substantial  amount 
for  other  purposes.  But  the  company  was  involved  ma 
loss  of  no  less  than  £iS-l^(>  through  failure  of  agents 
and  in  order  that  the  cumulative  preference  drndend 
cbould  be  kept  up  to  date  it  was  necessary  to  withdravv  the 
remaining  i:5,ooo  from  the  reserve  fund.  The  balance 
carried  forv^rd  is  £i.9(>(>.  We  have  no  wish  to  use  hard 
language,  but.  remembering  the  circumLstances  responsible 
for  the  collapse  in  1901  and  1902,  the  latest  calamity  that 
has  befallen  the  undertaking  seems  to  pointto  an  absence 
of  watchfulness  and  efficient  control  in  certain  departments 
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of  the  business  The  directors  would  do  well  perhaps  to 
overhaul  the  administrative  machinery,  and  try  to  discover 
where  the  weakness  lies.  The  company  does  an  immense 
trade,  much  of  it  abroad,  and  necessarily  depends  upon  a 
variety  of  agents  for  the  conduct  of  its  aJffairs.  Therefore 
it  is  very  essential  that  the  selection  of  representatives 
should  be  most  carefully  supervised,  and  the  business 
entrusted  to  nxen  only  of  the  highest  standing.  We  have 
not  yet  had  an  opportunity  of  learning  the  chairman's 
explanation  regarding  the  failure  of  the  agents  whose  irb- 
solvency  involved  the  company  in  the  loss  of  more  than 
half  its  profits,  and  we  are  anxious  to  know  whether  it  is 
in  any  way  cormected  with  the  stock  over-valuation  referred 
to  in  our  last  two  analyses  of  the  position.  Did  those 
agents  overvalue  the  stocks  held  by  them,  and  was  it  the 
realisation  of  the  inflated  goods  which  brought  about 
their  failure?  We  cannot  have  too  much  light  ujwn  this 
subject,  because  of  the  admission  in  last  year's  report  that 
serious  depreciation  of  stocks  had  occurred,  and  the  state- 
ment made  by  Mr.  R.  H.  Gill,  the  managing  director,  two 
years  ago,  that  the  quantities  of  goods  held  abroad  were  toO' 
high. 

Years  Ended  July  31. 


iSqg. 

IQOO. 

IQOI. 

1902. 

I903« 

{. 

{. 

£. 

C 

{, 

Net  Profit 

100,621 

132,582 

21,182 

7,404 

66,279 

Brought  forward 

11,096 

11,486 

63,568 

30,000 

6,904 

Transferred 

from    reserve 

— 

— 

— 

10,000 
47.404 

5,000 

111,717 

144,068 

84,750 

78,182 

Deben.  Interest 

18,000 

18,000 

18,000 

18,000 

i8,oco 

Pref.  Interest  ... 

22,500 

22,500 

22,500 

22,500 

22,500 

Dividends      on 

Ordinary      ...(6p 

c.)  38,000  (8  p. 

c.)  38,000  (3p.c 

) 14.250 

(nil)   - 

(nil)  - 

33,217 

65,568 

30,000 

6,904 

37,682 

Formation  expns. 

written  off    ... 

5.231 

— 

— 

— 

— 

Placed  to  reserve 

15.000 

— 

— 

— 

— 

Directors'fees... 

2,000 



._ 

— 

Loss     through 

failure      of 

Agents 

— 

— 

— 

— 

35.716 

Carried  forward 


11,486 


63,568 


6,904 


1,966 


From  the  subjoined  statement  of  liabilities  and  assets  it 
will  be  observed  that  the  stocks  are  down  _;^42,748,  but 
otherwise  the  financial  jxisition  has  not  been  materially 
strengthened.  Liabilities  on  bills  payable,  it  is  true,  are 
j^2i,666  smaller,  but  sundry  debtors  and  investments  are 
lower,  and  land  buildings,  etc.,  have  once  more  advanced, 
and  are  now  valued  at  _;^754,246.  Cash  and  bills  between 
them  aggregate  no  more  than  £,1-T^'i,  and  it  is  evident 
that  much  remains  to  be  done  before  the  concern  can  be 
considered  solidly  reestablished.  The  directors  must  not 
forget  that  the  reserve  fund  has  been  entirely  exhausted, 
and  if  the  future  is  to  be  contemplated  without  mis- 
giving a  substantial  sum  should  be  accumulated  before  the 
resumption   of  dividends    upon   the   ordinary   shares. 


1899.  igoo.          1901.         1902.  1903. 

Li.ibilities :—  i,  i,              C              C  i. 

Sundry  Creditors           71,317  64,604        65,556        88,834  88,165 

Bills  payable        7,291  6,516        33,529        28,832  7,166 

Aspets  : — 
Land,  buildings,  macliinery,  &c.  740,432  734,950  734,566  747,092  754,246 
Stocks  on   hand  and  consign- 
ments         572,406  673,741  627,550  636,307  593.559 

Sundry  debtors 67,497  57,366        54,593        93,896  86,911 

Investments         52,133  57,227       36,604       36,604  29,857 


Some  Aerated  Shareholders. 

The  gentlemen  who  preside  over  the  destinies  of  the 
popular  A.  B.  C.'s  are  doubtless  past  masters  in  the  art  of 
providing  light,  if  occasionally  somewhat  doughy,  refresh- 
ments for  an  always  hungry  public,  but  when  it  comes 
to  the  more  serious  business,  of  finance,  we  fear  they  have 
much  to  learn.  As  is  well  known,  the  shares  of  the 
Aerated  Bread  Company  have  long  been  maintained  at  a 
fancy  level  by  the  pernicious  system  of  issuing  new  capital 
at  a  price  enormously  l^ielow  current  Stock  Exchange  quota- 
tions. Each  year,  in  addition  to  their  dividend,  share- 
holders have  had  the  privilege  of  subscribing  for  a  cer- 
tain number  of  shares  at  par  in  proportion  to  their  hold- 
ings, and  accordingly  as  the  market  value  was  high  or  low 
this  constituted  a  bonus  of  greater  or  smaller  amount.  As 
an  example.  For  the  year  to  September  30.  1902.  the 
shareholders  received  a  dividend  of  8s.  6d.  per  share,  or 
42 J^  per  cent,  and  the  opportunity  of  subscribing  for  one 
new  share  for  every  forty-five  held,  which  at  the  current 
market  pr'ce  of  over  ^13,  meant  a  bonus  of  about  6s. 


Now,  while  the  Aerated  Bread  Company  remained  in 
almost  undisputed  possession  of  the  light  refreshment  field, 
the  dangers  of  this  kind  of  finance  escaped  notice,  because 
the  company  was  easily  able  to  maintain  its  position,  but 
lately  comi>etition  has  sprung  up  in  all  directions,  working 
expenses  have  increased  rapidly,  and  there  is  not  now  the 
same  scope  for  the  employment  of  fresh  capital.  This 
foreshadows  not  only  a  possible  decline  in  the  dividend, 
but  a  further  reduction  in  the  number  of  bonus  shares 
issued.  Already  a  considerable  drop  has  occurred,  as  the 
proportion  has  gradually  expanded  from  one  share  for  every 
thirty  held  to  last  year's  one  for  each  forty-five.  The  in- 
evitable result  has  been  an  alarming  decline  in  quotations, 
and  since  new  capital  cannot  be  exi>ected  to  earn  so^  much 
as  the  old,  and  the  field  for  its  employment  must  become 
more  limited,  we  do  not  see  how  the  slump  is  to  be  per- 
manently stayed.  Unfortunately  the  kindred  business  of 
J.  Lyons  and  Co.  has  recently  followed  the  bad  Aerated 
example,  and  it  is  to  be  hoped  that  the  present  illustration 
of  the  serious  consequences  of  the  system  will  induce  the 
directors  of  that  company  to  at  once  bring  it  to  end.  Sub- 
joined is  a  list  of  the  principal  Aerated  shareholders  : — 


Ash,   Wm 

Airlie,  Dowager,  Countess  of  

Brown,   Thomas  

Bellairs,    Walter   G.  

Blandy,    Anne    J. 

Brunning,    Henry   C.  

Ash,   Ernest        

Barhani,    Geo.  

Chunnock,   S.   (Exors.  of)       

Broughton-Knight,  A.  R. 

Darby,    Stephen 

Daughlish,   Edith  M.,   and  Westlake,   WiUiam 

Davis,   Letitia  

Burne,  Maj.-Gen.   Sir  O.   T.  

Davidson,    Hirsch 

Brett,    Clara  E.  

Cobbold,  Chas.  S.  W.,  and  Addison,  Percy  L. 

Forbes,    Geo.    F.  

Goslett,  Edward  M 

Darby,  Stephen,  and  Rivington,  Chas.  R. 

Howard,   \Vm.  D 

Hedges,    Harriett         

Hedges,    Killingworth  

Harris,    James  

Edwards,    Geo. 

Furnivall,    Fredk.,  and  Dahiel,   Wm. 

Jennings,    Martha         

Eno,   James  C. 

Gosden,   Percy  

Palmer,  J.  Horsley       

Loyd,  Edward  H 

Martineau,   Gaston       

Richardson,   Thom.  H.  

Laughland,  James,    and  Mackay,  Alex.  M. 

Wright,   Alfred   W.  G 

Williams,    Edward    L.  

Wells,   John  R.  

Ward,    Joseph  


Holdinge, 

Nov.  17, 

Trans- 

1902. 

ferred 

572 

— 

327 

— 

389 

— 

326 

— 

410 

— 

i,5oo 

87 

349 



512 



776 

76 

1.540 

53 

1,688 

589 

42 

402 

— 

300 

- — 

359 

— ■ 

399 

— 

462 

200 

326 

— 

455 

— 

692 

649 

— 

— 

3.377 

602 

2.75° 

— 

630 

— 

685 

— 

384 

— 

5."3 

— 

173 

i>3So 

— 

53^ 

— 

868 

— 

901 

— 

400 

— 

400 

— 

639 

— 

400 

— 

2.502 

— 

Owing  to  the  pressure  on  our  space  this  week  we  are 
compelled  to  hold  over  a  note  on  the  mineral  resources  of 
Western  Australia. 


Answers   to   Correspondents. 


\A  Fee  of  Five  Shillings  per  query  is   charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  extra  per  letter.'] 


Yorkist — i.  Only  at  par  or  a  very  small  premium.  Issue 
liable  to  drawings. 

2.  High  enough  at  present  prices. 

3.  Ordinary  not  worth  touching.  Preference  very  risky 
present  condition  of  trade. 

4.  Seem  a  fair  s-[jeculative  purchase,  but  market  fluc- 
tuates sharply.  If  you  are  thinking  of  buying  wait  for  a 
dull  day. 

5.  Afraid  financial  position  unsatisfactory;  leave  them 
alone. 

6  pnd  7.  Should  be  left  alonei. 
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Passing    Events. 


The  political  deadlock  at  the  Cape  has  ended  in  Parlia- 
ment being  prorogued  until  the  15th  inst.,  when  the  House 
of  Assembly  wll  dissolve  by  effluxion  of  time.  This  step 
involves  the  issue  of  Governor's  warrants  to  meet  the 
necessary  expenditure  until  the  new  Parliament  meets,  as 
the  Appropriation  Bill  is  one  of  the  measures  abandoned, 
although  the  Bond  offered  to  pass  it  if  the  Government 
would  not  drc'p  the  Railway  Bill.  The  root  of  the  whole 
crisis  lies  in  Sir  J.  Gordon  Sprigg's  refusal  to  grant  the 
enquiry  into  martial  law  demanded  by  the  Bond,  and  his 
declaration  that  if  the  resolution  was  put  he  would  regard 
it  as  a  vote  of  censure.  It  was  put  and  carried,  but  the 
Bond  having  gained  their  victory  did  not  press  it  home. 
Meanwhile,  the  so-called  Progressives  anxiously  watch  the 
fight  between  the  Government  and  the  Bond,  and  licking 
their  lips  in  hopes  that  it  may  end  in  their  having  a 
chance  of  office. 

Negotiations  between  Russia  and  Japan  on  the  Man- 
churian  and  Korean  questions  are  said  to  have  been  in 
progress  ever  since  August  12,  though  of  what  character 
no  one  seems  toi  know.  Japan,  however,  has  refused  to- 
allOiW  a  British  ship  owned  by  an  American  to  enter  a 
Korean  harbour,  which  seems  to  point  tO'  some  arrange- 
ment by  which  that  country  is  to  be  regarded  as  a  Japanese 
sphere  of  influence.  Quite  so,  but  what  about  the  other 
Powers  ? 

It  is  said  the  Mullah  has  been  getting  most  of  his  rifles 
and  ammunition  from  British  firms.  This  has  been  done, 
wo  ?maginet,  solely  in  the  interests  of  trade,  for  if  the 
Mullah  can  prolong  the  fight,  more  of  the  taxpayers'  money 
will  be  required  to  fit  out  expeditions  to  smash  him,. 
Still,  though  this  may  be  business,  it  is  scarcely  patriotic 
in  the  old-fashioned  semse  of  the  word. 

Daily  the  situation  in  the  Balkans  grows  worse,  and  the 
whole  country  from  the  Black  Sea  to  the  Adriatic  is  now  a 
seething  cauldron  of  anarchy  and  strife.  Last  Tuesday 
was  the  anniversar)'  of  the  Sultan's  accession  to  the  throne, 
and  it  was  rumoured  that  the  Macedonians  intended  to 
celebrate  the  occasion  by  a  general  rising.  So  far  this  has 
not  come  off,  but  should  it  happen,  Bulgaria  will  be  almost 
certain  to  join  in,  and  "  civilised  "  war  give  place  tO'  mas- 
sacre and  pillage.  If  the  Powers  would  for  once  agree  to 
act  honestly  towards  each  other,  they  could  do  much 
to  put  an  end  to  the  disorder.  But  so  long  as  they  remain 
mutually  jealous  and  distrustful  they  will  limit  their  inter- 
ference to  diplomatic  protest,  until  some  act  of  atrocity 
such  as  the  threatened  attack  on  all  the  consuls  in  Salonika 
forces  them,  through  fear  of  their  own  people,  to  actively 
intervene. 

The  United  States  Consul  at  Beyrout  was  not  assassi- 
nated, but  only  shot  at — some  reports  say  by  accident.  But 
the  States  still  mean  to  squeeze  that  indemnity  out  of 
Abdul  if  they  can. 

The  meeting  of  the  Iron  and  Steel  Institute  at  Barrow- 
in-Furness  gave  its  president  for  the  year,  Mr.  Andrew 
Carnegie,  an  opportunity  to  piffle  patriotically  with  much 
unction.  He  lamented  the  existence  of  the  Atlantic 
Ocean,  by  which  the  complete  ascendancy  of  the  "  Anglo>- 
Saxon  "  race  is  interfered  with,  but  seemed  to  have  strong 
hopes  still  for  the  Morgan  shipping  combine.  And  he 
was  great,  smugly  great,  on  steel  in  the  States,  and  forgot 
not  to  puff  the  United  States  Steel  Trust.  Do  not  you  buy 
the  shares  on  his  tip,  wise  reader,  even  though  you  should 
thereby  acquire  the  right  toi  participate  in  a  sixty  years' 
supply  of  iron  ore.  The  great  endower  kept  silence  about 
the  effects  of  greed  engendered  over-capitalisation,  of 
dishonest  tariffs,  of  predatory  operation!?  in  many  direc- 
tions upon  the  steel  industry.  And  he  was  wise.  Has  he 
endowed  a  hospital  at  Pittsburg  yet  for  his  sick  and 
wounded  ? 

Colonel  Colin  Harding,  late  Acting  Administrator  of 
Barotseland,  asserts  that  the  present  system  of  treating 
the  black  labourers  in  the  Transvaal  and  Rhodesia  is  doing 
incalculable  hard  to  the  native  races.     Men  who  go  south. 


tempted  by  the  high  wages  offered  at  thei  mines,  retiun  to 
their  villages  with  all  the  vices  of  civilisation  and  none  of 
the  virtues.  Lewanika,  King  of  Barotseland,  recognises 
this,  and  does  not  encourage  his  subject  to  travel  south 
of  the  Zambesi  in  seeu'ch  of  work,  of  which  there  is  plenty 
in  the  country  itself.  This  corruption  of  native  morals  is, 
in  Colonel  Harding's  opinion,  one  of  the  great  causes  of 
the  labour  difficulty  in  South  Africa.  The  remedy  lies  in 
the  employment  of  a  better  class  of  whites  to  superintend 
the  compo'Unds  and  workings  in  the  place  of  the  irrespons- 
ible and  undignified  men  so  frequently  found  at  the  present 
time  on  the  mines. 

Though  Mr.  Chamberlain  could  not  see  his  way  to 
raise  a  loan  for  the  assistance  of  the  Jamaican  planters — > 
for  which  we  do'  not  blame  him— he  has  consented  to  the 
Colonial  Bank  advancing  them  mioney  to  restore  the 
damage  done  by  the  hurricane.  The  loans,  tO'  the  extent 
of  ;^5,ooo,  will  be  guaranteed  by  the  Government,  so  the 
planters  should  be  happy,  especially  as  the  Sugar  Conven- 
tion is  now  in  operation. 

The  revenue  of  the  New  South  Wales  railways  in  the 
year  ended  June  30  was  ;£3,3i4,893,  compared  with 
_£3,668,686  in  the  previous  year,  while  working  expenses 
amounted  to  _;^2,266,299,  or  only  ;^i,o7o  less  than  in  1901- 
1902.  There  was,  therefore,  a  gross  profit  of  _;£i,o48,594 
on  the  year's  working,  but  as  interest  charges  required 
;^i, 474,475  the  net  result  was  a  deficit  of  ;£425,879,  This 
can  scarcely  be  described  as  successful  working.  The 
drought,  that  curse  to  the  country  but  godsend  to  the 
Government,  is  blamed  for  the  loss,  yet  from  other  quar- 
ters we  hear  that  the  drought  is  not  solely  to  blame.  Bad 
management,  high  freights,  inefficient  rolling  stock,  and 
neglected  i>ermanent  way  have  all  had  their  share  in  bring- 
ing down  receipts,  and  there  is  a  strong  feeling  growing, 
not  only  in  New  South  Wales,  but  throughout  Australia, 
that  the  railway  boards,  if  they  are  to  continue,  must  be 
placed  outside  the  range  of  political  influence. 

Since  Dr,  Lardy  and  Professor  Matzen  have  refused 
to  act  as  arbitrators  on  the  Venezuelan  question,  the  Tzar 
has  informed  Italy  that  he  will  appoint  in  their  place  an 
Austrian  and  a  Portuguese,  these  being  the  only  two 
countries  left  which  have  nO'  claim  against  Venezuela,  In 
the  meantime  Castro  is  trying  to  raise  a  loan  to  clear  off 
all  the  claims. 

The  final  accounts  of  the  German  Empire  for  the  finan- 
cial year  1902  have  just  been  issued,  and  show  a  deficit 
of  about  ^(^1,536,120,  Receipts,  instead  of  being  equal 
to  the  estimates,  fell  short  by  ;^i, 099,400,  In  only  one 
department,  the  Customs,  did  the  revenue  increase,  and 
this  did  not  benefit  the  Empire,  since  all  surplus  revenue 
above  the  fixed  sum  of  ^6,500,000  belongs  to  the  federated 
states.  The  excise  duty  on  sugar  dropped  ^836,550,  post 
and  telegraphs  _^i69,850,  and  banking  receipts  diminished 
by  ^169,850,  while  the  new  duty  on  sparkling  wines 
brought  in  only  ;^i37,ooo,  Exiienditure,  on  the  other 
hand,  exceeded  the  estimates  by  about  ;£436,7i9,  every 
department  spending  a  little  more  than  the  amount  allotted 
to  it.  Of  these  sums.,  the  largest  was  the  _;^96,65o  re- 
quired by  the  army,  while  on  the  navy  and  foreign  office 
the  excess  amounted  to  ;^36,4oo  and  ^^34,650  respectively. 

Dr.  Krause  was  released  on  Saturday  last,  after  serving 
nineteen  months  of  the  two  years'  imprisonment  to  which 
he  was  sentenced. 

We  are  still  a  good  way  off  the  half-yearly  meeting  of 
the  Grand  Trunk  Railway  of  Canada,  and  in  the  meantime 
a  Toronto^  correspondent  of  the  Financial  Times  suggests 
a  few  questions  which  might  be  put  to  the  directors  by 
any  shareholder  desirous  of  ascertaining  the  receptacles 
into  which  has  disappeared  the  half-million  increase  in 
gross  traffic  earnings  of  the  past  six  months : — "  What  sum 
has  been  paid  in  compensation  for  fatalities,  personal  in- 
juries, and  destruction  of  property,  including  damage  to  the 
company's  rolling  stock,  etc.,  resulting  from  the  casualties 
at  Wanstead,  Montreal,  Merritton,  Port  Robinson,  Newton- 
ville,  Niagara  Falls,  Paris,  Oakville.  Whitby,  Battle  Creek, 
Victoria  Bridge,  Dundas,  Detroit,  Hamilton,  Port  Union, 
and  other  parts?    What  is  the  loss  on  Chicago  graii* 
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shipped  via  Portland?  What  expense  has  been  incurred 
in  connection  with  the  Grand  Trunk  Pacific  project? 
What  sums  have  been  advanced  to,  or  paid  for  the  benefit 
of  the  Central  Vermont  Railway?  Straightforward 
answers  to  these  questions  ought  to  afford  much  light 

The  Manchester  Guardian  says  that  meat  dealers  are 
watching  the  Seddonic  scheme  for  dumping  low-priced 
New  Zealand  mutton  on  the  home  market  with  much 
interest.  It  appears  to  lean  to  the  opinion  that,  if  the 
project  is  really  carried  out.  New  Zealand  will  be  beaten 
by  Argentina,  and  perhaps  by  the  colonies  on  the  Aus- 
tralian mainland.  We  have  no  doubt  about  it,  but  what 
of  that?  Heavy  losses  on  the  Government  mutton  shops 
will  serve  as  an  excuse  for  a  bankruptcy  as  well  as  could 
be  desired.  And  meanwhile  Seddon  must  find  excuses 
ever  new  for  borrcwng  money. 

By  a  majority  of  forty-six,  the  Canadian  House  of  Com- 
mons has  passed  the  Government's  Trans-Continental 
Railway  scheme,  which,  in  addition  to  being  costly,  is,  we 
hear,  useless  for  practical  purposes.  Public  opinion  is 
almost  unanimous  in  its  condemnation  of  the  proposed 
route,  but  this  to  these  worthy  legislators  is  a  trifle  not 
worth  consideration.  Any  suggestion,  if  it  promises 
plunder,  is  regarded,  we  are  told,  with  a  favourable  eye 
by  the  majority  of  the  members,  whose  mottO'  in  life  is 
the  new  patriotic  one  of  "  Me  and  my  country,  but  me 
first." 

The  1902  accounts  of  the  Corporation  of  London  have 
just  been  issued,  and  show  its  finances  to  be  in  a  shocking 
state.  Excluding  loans,  the  total  receipts  from  all  sources 
were  £,^^^,212,  while  the  expenditure  amounted  to 
^^514,273,  or,  roughly  speaking,  ;^59,ooo  more  than  in- 
come. Were  the  money  spent  en  reproductive  works,  this 
deficiency  would  not  be  sO'  bad,  as  there  might  be  a  chance 
of  its  being  repaid.  But  when  we  see  an  item  of  ;£30,ooo 
for  entertaining  the  Prince  and  Princess  of  Wales,  Lords 
Roberts  and  Kitchener,  and  Mr.  Chamberlain,  and  Corona- 
tion expenses,  we  think  it  time  that  the  Local  Government 
auditors  should  have  some  control  over  the  accounts.  In 
Turtledom's  own  interests  some  such  check  is  necessary, 
as  at  present  it  is  not  only  an  unreformed  but  irresponsible 
kind  of  corporation. 

Mr.  Chamberlain's  memory  must  be  failing.  Otherwise 
he  would  never  have  told  a  correspondent  that  the  Cobden 
Club  "  appears  to  be  an  institution  mainly  supported  by 
foreigners,  whose  interest  it  is  that  we  should  maintain 
our  present  system  of  free  imports."  The  Club,  naturally, 
has  demanded  a  withdrawal  of  this  statement,  and  reminds 
the  Colonial  Secretary  that  he  himself  was  a  member  for 
many  years,  and  even  presided  at  one  of  the  Club  banquets. 
Therefore  we  say  Mr.  Chamberlain's  memory  must  be 
failing,  for  there  can  be  no  other  explanation  of  his  over- 
looking these  facts,  unless  it  is  he  has  got  to  the  stage  of 
thinking  everyone  a  foreigner  who  disagrees  with  him. 
But  whatever  the  explanation,  he  owes  the  Club  an  ap>ology. 

Banks  in  all  parts  of  the  world  seem  ever  restless  to 
enter  pastures  new,  and  Canada  is  the  latest  country  to 
catch  the  amalgamation  infection.  It  appears  that  the 
Bank  of  Montreal  has  taken  over  the  business  of  the  Ex- 
change Bank  of  Yarmouth,  which  will  now  be  conducted 
as  a  branch  of  that  institution.  The  bank  has  now  nine 
branches  in  the  Maritime  Provinces  of  Canada,  and  we 
are  told  that  the  operation  affords  a  further  proof  of  the 
desire  of  important  Canadian  banks  to  enlarge  their 
sphere  of  operations  in  the  Eastern  Pro\'inces  of  the 
Dominion. 

Our  contemporary  The  Critic  has  drawn  our  attention  to 
the  existence  of  a  New  York  financial  paper  calling  itself 
The  Investors'  Review.  So  far  we  have  not  seen  a  copy, 
but  it  would  appear  toi  be  a  very  strange  kind  of  fowl,  as 
it  has  annexed  the  cover  and  internal  arrangement  of  The 
Critic,  and  added  on  our  name.  The  reading  matter,  it 
seems,  is  also  borrowed  fromi  different  sources,  with  slight 
alterations  to  suit  the  American  palate.  Such  acts  of 
piracy  are  no  doubt  very  annoying,  but  we  think  both 
The  Critic  and  ourselves  can  afford  to  regard  this  one 
with  amused  contempt. 


Notes  on    Books. 


Le    Marche    Financier,     i>ar    Arthur     Raffalovich. 
(Prix  10  francs.     Paris :  Guillaumin  et  Cie.) — Once  more 
this  valuable  and  carefully  executed  resume  of  the  econo- 
mic and  financial  year  1902-3  has  made  its  appearance, 
and  again  we  have  to  congratulate  Mr.  Raffalovich  on  his 
industry,  the  breadth  of  view  in  what  he  writes  himself, 
and  on  the  good  fortune  he  enjoys  in  the  trained  capacity 
of  experience  of  the  collaborateurs  he  selects  to  help  him 
with  this   really  gigantic  undertaking.     As  yet  we  have 
not  had  time  to  go  through  all  its  chapters,  but  we  have 
read  with  no  small  interest  and  instruction  his  own  resume 
of  the  international  economic  situation  and,  what  we  judge 
also  to  be  his  work,  most  of  the  elaborate  and  fact^laden 
chapter  upon  Germany.     Also   we  have   glanced   at   the 
chapter  on  England,   which  is  of  the  high  quality  to  be 
expected  from  its  author,  and  have  no  doubt  that  the  rest 
of  the  book  is  of  the  same  wise  excellence.     We  shall 
hope  to  return  to  it  at  an  eariy  date,  dealing  with  some  of 
the   individual  countries  embraced.     These   are,    besides 
Germany  and  England,  France,  Russia,  the  United  States, 
Austria-Hungary,  Italy,  Spain,  Switzeriand,  Roumania,  and 
Turkey.       The  book  extends  to  more  than   a  thousand 
pages,  and  is  packed  from  end  to  end  with  facts,  that  much 
we  have  seen. 

Le  Programme  dc  M.  Chamberlain,  par  Yves  Guyot. 
(Paris :  Li'brairie  Guillaumin  et  Cie.)  Within  the  compara- 
tively few  pages  of  this  little  brochure  M.  Guyot  has 
managed  to  set  forth  very  clearly  and^  concisely  the 
absurdities  of  Mr.  Chamberiain's  protectionist  schemes. 
We  have  not  space  to  dwell  on  the  arguments  used,  which, 
moreover,  are  familiar  to  us  all,  but  it  is  interesting  to  note 
the  view  taken  by  an  intelligent  and  enlightened  foreigner. 
M.  Guyot  is  decidedly  "  nasty  "  on  one  or  two  of  Chamber- 
lain's cheerful  sayings,  to  wit  that  the  duties  on  food  will 
be  favourable  to  a  return  to  rural  life.  "  Does  he  mean 
by  this  that  the  working  classes  will  find  themselves  so 
miserable  in  the  towns  that  they  will  be  forced  to  retire 
into  the  country  ?  "  Again  on  the  Colonial  Zollverein  and 
the  cementing  of  the  Empire :  "  II  est  singulier  que  le 
Ministre  des  Colonies  au  lendemain  de  la  guerre  du  Trans- 
vaal, declare  que  I'Empire  n'est  pas  solide."  Particulariy 
severe  is  the  author  on  those  monstrosities  named  preferen- 
tial tariffs,  pointing  out  the  discord  they  will  bring,  how- 
each  Colony  will  want  a  tariff  favourable  to  its  own  parti- 
cular product,  how  one  will  declare  the  other  has  the  best 
of  it,  all  unite  against  Canada  as  the  most  favoured  of  all, 
and  as  a  final  result  two  alternatives,  either  the  colonies 
will  dictate  to  the  United  Kingdom  their  ideas  of  preferen- 
tial tariffs,  or,  adopt  the  policy  of  "  shan't "  and  refuse 
to  send  their  goods  on  the  terms  offered.  "  Une  singuliere 
maniere  de  travaille  a  la  consolidation  de  rEmpire."  How- 
ever, we  are  showing  fight  against  a  return  to  protection, 
and  that,  as  M.  Guyot  is  good  enough  to  remark,  is  better 
than  in  France,  where  in  a  democratic  country  possessing 
universal  suffrage  for  more  than  half  a  century,  working 
classes  and  socialists  have  always  disclaimed  this  "  petite 
question."  But  does  not  that  indifference  warn  us  what  we 
should  be  in  for  were  our  King  mob  to  become  indoctri- 
nated with  the  heresies  of  barbarism;  and  international 
trade  jealousy  and  exclusiveness. 


This  month's  World's  Work  seems  rather  dull,  or  else  it  may 
be  that  the  sudden  spell  of  holidav  weather  makes  the  very  word 
"  work  "  objectionable.  The  articles  on  the  Etiquette  of  Courts, 
and  Ball  Games,  being  in  lighter  vein,  appeal  to  us  most,  but  there 
is  good  reading  in  the  accounts  of  the  power  and  influence  Ot 
Tammany  Hall,  the  doings  of  the  British  Association,  and  the 
Progress  of  Italy. 

The  Wide  World  Magazine  for  September  is  a  very  good  num- 
ber, its  tales  of  adventure  not  quite  so  lurid  as  usual,  and  some- 
times even  humorous.  The  Caftain  never  disappoints  and  t^| 
month's  Lower  School  Yarn,  the  happy  fate  of  the  Long  ^n,  and 
all  the  various  "  sport "  elements  will  enhance  its  reputation.  Of 
Ae  t,™  Strands  the  Sunday  pursues  the  even  tenor  of  ''^  --7';^^°^ 
appeals  to  the  tastes  of  those  who  can  appreciate  a  ^--y J^  *  » 
not  too  obtrusive  moral.  The  Strand  itself,  if  not  quite  up  to  its 
usual  excellence,  contains  a  fair  amount  "^  F°°'\ 'Vf  r "  nd  an 
"  Iron  Maiden,"  "  Sovereigns  I  have  inet,'  A  Liar  and  an 
Elephant,"  and  "  The  Ebony  Box,"  are  all  excellent. 
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Company  Reports   and   Balance  Sheets 


,*  T/u  Editor  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


Gkeat  North  of  Scotland  Railway. 
Gross  leceipts  for  the  six  months  ended  June  30,  ^^247,680,  in- 
crease ;^5,359;  working  expenses,  ;f  124,500,  increase^f  1,290;  ratio 
of  outlay  to  gross  income,  51.20  per  cent.,  against  51.79  per  cent. 
With  the  single  exception  of  live  stock,  all  classes  of  traffic  gave  an 
improved  revenue,  merchandise  and  minerals  doing  best,  but  there 
was  a  falling  off  of  almost  ;fr,ooo  in  mileage  and  demurrage.  On 
the  expenditure  side  moderate  increases  were  seen  in  locomotive 
power,  carriage  and  wagon  repairs,  and  traffic  expenses,  and  the 
fact  that  the  advance  in  outlay  was  not  larger  can  be  attributed  to 
the  absence  of  parliamentary  charges,  which  a  year  ago  were  down 
for  /^'>i74-  Net  revenue  comes  out  at  ;iJi23,i8o,  and  45,704  was 
brought  forward,  making  the  sum  for'  disposal  ^128^84,  from 
which  fixed  charges  absorb  ,^36,529,  leaving  ;£92,35s  available  for 
dividend,  or  an  advance  of  ;^3,504.  Preference  and  guaranteed 
charges  take  the  same  or  nearly  so,  and  the  directors  are  able  to 
provide  the  preferred  converted  ordinary  dividend,  and  increase 
the  distribution  on  the  deferred  converted'  ordinary  stock  by  J4  to 
ij4  per  cent,  per  annum,  carrying  forward  ^2,573.  Capital  ex- 
penditure in  the  six  months  was  ;^56,642,  of  which  £yj,-j2Q  was  for 
land  and  compensation,  and  the  outlay  for  the  current  half  year 
is  estimated  at  ;^32,ooo.  Already  the  debit  to  capital  account 
is  ;^257)388,  and  not  only  have  all  the  savings  disappeared,  but 
the  company  has  been  compelled  to  resort  to  temporary  loans  to  the 
amount   of  ;^i35,ooo. 

CoiiMERciAL  Bank  of  Australia. 
Gross  profits  of  this  bank  fell  away  a  little  during  the  six  months 
ended  June  30,  compared  with  the  corresponding  half  of  1902,  the 
total  being  ^^116,784,  against  ^118, 109.  Balance  from  previous 
account  was  £2g,yT,o,  making  ^'146,5x4,  and  after  providing  all 
charges  and  taxes  the  directors  have  again  to  set  aside  a  large 
sum  to  meet  losses  on  the  operations  of  the  Special  Assets  Trust 
Company.  The  amount  involved  is  ^^29,331,  against  ^^29,418, 
and  another  ;^5,ooo  is  placed  to  the  Special  Assets  Trust  reserve, 
leaving  ;^62,i72.  Out  of  this  a  dividend  of  3  per  cent,  per  annum 
is  again  proposed  on  the  preference  shares,  with  ;f30,4i3  carried 
forward.  Government  deposits  are  a  little  smaller  at  ^^432,1 11, 
while  other  deposits  come  to  ;^2,985,687.  Notes  in  circulation 
reach  ^146,003,  and  bills  in  circulation  ;^37S,i52.  On  the  credit 
side  coin,  bullion,  and  cash  at  bankers  are  about  the  same  at 
^^1,095,305,  but  money  at  call  and  short  notice  is  up  over  ^^500,000 
to  ;£535,ooo.  Total  "  cash  assets "  therefore  show  an  advance  of 
;^578,859,  to  ^^2,124,814,  and  we  find  a  corresponding  reduction  in 
bi  Is  discounted  and  other  advances,  which  are  £s^io,io^  down,  at 
;f3,8o4,32i.  Real  estate  has  fallen  from  ^^581, 269  to  ^^448,943, 
and  we  note  that  the  item  of  shares  in  other  compan'.es  no  longer 
appears. 

Bank  of  British  North  America. 

For  the  half-year  ended  June  30  this  bank  earned  a  profit  of 
;C32,755,  or  £2,11^  less  than  in  the  corresponding  period  of  1902, 
but  the  balance  of  ;^3,94i  brought  forward  was  a  good  real  larger, 
and  the  sum  for  division  is  merely  ;£7i2  lower,  at  ;^36,696.  The 
directors  first  of  all  appropriate  ^1,290  to  various  pension  and  in- 
surance funds,  and  after  providing  the  usual  dividend  at  the  rate  ot 
6  per  cent,  per  annum,  ^^5,406  is  carried  forward.  Deposit  and 
current  accounts  show  a  further  small  increase  to  ;^3,339,o54,  notes 
in  circulation  have  risen  ;^58,282  to  ^^522, 836,  and  bills  payable 
and  other  liabilities  are  a  trifle  higher  at  ;^3,o6o,633.  On  the 
assets  side  the  chief  movement  is  in  bills  receivable,  loans,  etc., 
■which  have  advanced  ;£42S,7i3  to  ;^5,o55,452,  while  cash  at  call 
and  short  notice  is  ;£268,25o  smaller,  at  /i,658,668.  Cash  and 
specie  at  bankers  and  in  hand  shows  a  small  increase  to  £<)20,'^2b, 
and  both  British  Government  securities,  ;£272,047,  and  other  securi- 
ties ;^292,i25,  are  higher  than  at  the  corresponding  date  last  year. 

BOLCKOW,   Vaughan  and   Co. 

This  company's  profits  recovered  smartly  during  the  twelve 
months  ended  June  30  compared  with  the  preceding  year,  but  they 
are  still  a  long  way  from  the  immense  revenue  earned  during  the 
boom  period  of  three  or  four  years  back.  After  providing  de- 
preciation, the  profits  are  returned  at  ;£278,748,  compared  with 
/i83,463  in  1901-2,  and  ^618,297  in  the  previous  eighteen  months, 
the  last-named  being  at  the  rate  of  ;^4i2,i98  per  annum.  Balance 
brought  forward,  however,  was  £$$,gi2  less,  at  ;^68,9I2,  and  the 
total  sum  for  appropriation  shows  an  expansion  of  ;£39,373  at 
^347,660.  The  directors,  however,  again  restrict  the  dividend  to 
5  per  cent.,  and  provide  ;^i40,7so  towards  the  capital  expenditure 
for  the  year,  leaving  ;^4S,99i  to  be  carried  forward.  To.al  outlay 
was  ;^328,9i6,  of  which  ;fi88,266  is  charged  to  capital,  and  we 
note  that  the  land,  buildings,  mines,  and  other  properties  are 
;^i23,930  up,  at  ;^3,047,294.  Depreciation  allowance,  therefoie, 
would  appear  to  be  ^^64,330,  and  is  clearly  insufficient.  In  other 
respects  also  the  financial  position  is  rather  unsatisfactory.  Float- 
ing liabilities  reach  ^£311,964,  against  debtors  of  ;^i53,oio,  and 
owing  to  the  important  outlays  on  capital  account,  cash  and  bills 
•how  a  reduction  of  ;£i62,274  to  ;^5i,ii7.  Reserve  remains  at 
/25o,ooo,  but  the  investments  against  it  are  414,154  lower  at 
450,350,  and  either  capital  outlay  must  soon  cease  or  some  fresh 


permanent   money    raised.        Perhaps   the   former    would    be   the 
wiser  course.      Stocks  are  4^2,586  up  at  4562)848. 

Surrey  Commercial  Dock  Company. 

According  to  the  interim  report  of  this  undertaking  the  tonnage 
of  vessels  entering  the  dock  during  the  first  half  of  1903,  was 
592,033  tons,  against  609,931  in  the  same  period  of  last  year,  or  a 
decrease  of  17,898  tons.  Declines  occurred  under  the  heads  of 
wood,  coals,  and  sundries,  while  grain  and  flre.vood  increased,  the 
latter  substantially.  The  improvement  in  grain  is  regarded  with 
particular  satisfaction,  because  of  the  fall  in  the  imports  from 
European  ports,  and  the  directors  are  able  to  announce  that  the 
stock  of  grain  in  the  company's  warehouses  at  the  present  time  is 
larger  than  that  of  the  previous  year.  Preference  is  made  to  the 
Port  of  London  Bill,  and  proprietors  are  told  that  the  proceedings 
in  committee  were  vigilandy  watched  with  a  view  to  the  protection 
of  their  interests,  and  important  amendments  submitted  by  the 
dock  companies  were  adopted.  As  is  well  known,  the  bin  has 
been  carried  over  to  next  session.  The  dock  extension  works 
are  progressing  satisfactorily.  The  new  lock  and  the  works  con- 
nected therewith  are  rapidly  approaching  completion,  and  there  is 
every  reason  to  expect  that  the  lock  and  entrance  will  be  finished, 
and  available  for  shipping  in  the  early  part  of  next  year.  The 
usual  interim  dividends  at  5  per  cent,  annum  on  the  ordinary  and 
"  A  "  preference  stocks  are  dec'ared. 

Steel  Company  of  Scotland. 

The  results  obtained  by  this  undertaking  during  the  twelve 
months  to  July  16  last  differ  but  little  from  those  of  the  preceding 
year.  Mills  at  Hallside  and  Blochaiin  were  again  well  employed, 
and  notwithstanding  a  falling  off  in  some  of  the  other  departments, 
the  total  output  of  finished  material  again  exceeds  the  previous 
highest,  being  several  thousand  tons  in  excess  of  1901-2.  Prices, 
however,  were  lower  than  in  the  previous  year,  and  as  raw  materials 
cost  slightly  more,  the  maintenance  of  profits  must  again  be  attri- 
buted to  economies  effected  in  cost  of  manufacture.  Foreign 
enc|uiries  for  the  company's  products  continued  throughout  the 
twelve  months,  but  some  falling  off  has  been  recently  experienced, 
notably  from  the  United  States.  Canadian  business  fortunately 
has  not  suffered  to  the  same  extent.  Balance  from  manufacturing 
accounts  was  467'343>  compared  with  £(>(),(>2ti,  and  as  usual  the 
amount  expended  on  additions  to  and  reconstruction  of  plant, 
421,105  is  deducted,  leaving  446)^38.  Adding  4'>^68  brought 
forward,  and  other  revenue  of  £i,iii&,  the  amount  for  disposal 
comes  to  449>274-  Deductions  from  this  aggregate  43°!6o6,  in- 
cluding 4i5>'^3  ''"'  administration  and  rates  and  taxes,  4'3)°S^ 
for  debenture  and  other  interest,  and  42>ooo  for  directors'  fees. 
Balance  over  is  £i?i,fi6S,  so  the  reserve  fund  again  receives 
45,000,  the  2%  per  cent,  dividend  paid  last  year  is  repeated,  and 
42,517  is  carried  forward.  The  directors  say  that  the  amount 
spent  in  addition  to  and  reconstruction  of  plant  provides  for  de- 
preciation, but  it  really  does  nothing  of  the  kind,  and  even  if  it 
were  a  legitimate  allowance,  the  sum  is  extremely  small  on  pro- 
perties valued  at  over  £(>o:i,ooo,  some  of  which  we  suppose  are 
gradually  becoming  exhausted.  Reserve  now  amounts  to  47°>o°'5> 
all  invested  in  the  business,  and  trading  accounts  are  well  in  favour, 
but  cash   is   poor  at  4">497- 

London  and  Glasgow  Engineering  and  Iron  Shipbuilding. 

Business  was  highly  profitable  for  this  undertaking  during  the 
twelve  months  to  June  30  last.  The  shipbuilding  and  engine 
works  have  been  fully  employed  on  contract  work  and  repairs,  and 
plenty  of  orders  came  forward  for  the  boiler  works.  Admiralty 
business  seems  to  be  the  company's  chief  standby,  and  we  are 
told  that  within  the  year  H.M.S.  Monmouth  completed  her  steam 
trials,  and  has  been  handed  over  to  the  dockyard  authorities.  The 
first-class  cruiser  Cumberland  is  now  so  far  as  the  building  con- 
tract is  concerned,  completed,  and  running  her  steam  trials  on  the 
Clyde,  and  will  afterwards  be  made  ready  for  sea  at  the  company's 
yards  instead  of  as  formerly  at  one  of  the  Government  dockyards. 
The  Roxburgh,  another  first-class  cruiser,  is  also  in  a  forward  state. 
Outcome  of  the  year's  operations  was  a  balance  transferred  from 
works  account  of  451,356,  to  which  is  added  44.055.  brought  for- 
ward, and  43  for  transfer  fees,  making  455.415-  Gene.al  charges, 
interest,  on  mortgage  debt,  and  fully  paid  up  shares,  income-tax, 
and  48,281  reserved  for  depreciation,  altogether  drew  away 
415,628,  leaving  439,787  as  net  profit,  which  is  an  advance  of 
426,683,  compared  with  the  preceding  twelve  months.  There- 
fore the  directors  are  able  to  add  a  nice  little  bonus  of  £1  per  share 
to  the  5  per  cent,  dividend,  with  4^.000  to  reserve,  and  43.^83 
carried  forward.  Shareholders,  however,  will  derive  only  indirect 
benefit  from  this  windfall,  as  the  directors  have  resolved  to  call 
up  an  additional  £1  per  share  capital,  making  the  49  shares  47 
paid.  Plainly  the  capital  account  calls  for  adjustment.  Amount 
issued  on  shares  is  4'46.79o,  while  net  expenditure  on  properties 
is  4217,878,  and  4i,ooo  has  been  invested  in  shares  of  other  com- 
panies. Thus  we  get  an  excess  of  472,088,  and  it  has  been  neces- 
sary to  mortgage  certain  properties  for  4.26,000.  When,  however, 
the  new  money  has  set  this  matter  straight,  the  position  vfill  be 
eminently  satisfactory.  Apart  from  a  reserve  now  amounting  to 
480,000,  there  is  a  suspense  account  of  445'000,  and  although  no 
separate  investments  are  held,  we  find  the  company  possessed  of 
456,752  in  cah,  and  bills  receivable  for  444,197.  while  4'S,55?  " 
owing  by  sundry  debtors,  or  total  liquid  assets  of  4"9.5or,  against 
creditors  of  436,953  only.  Stocks  are  modest  at  420,339,  and  with 
work  in  progress  valued  at  4490.45>.  tl^e  amount  received  to  date 
is  44^6.624. 

Prince    Line. 

This  undertaking  does  not  make  a  very  grand  show  for  the  year 
to  June  30,  and  in  their  report  the  directors  speak  of  the  extremeiy 
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depressed  condition  of  shipping  business.  The  shrinkage  referred 
to  in  the  last  statement  became  more  pronounced,  and  in  addition 
some  of  the  trades  in  which  the  company  is  engaged  have  been 
considerably  disturbed.  Matters,  however,  are  now  said  to  be 
gradually  adjusting  themselves,  and  prospects  for  the  current  year 
are  described  as  more  encouraging.  Revenue  from  passengers, 
freights,  etc.,  came  to  ;/^628,702,  to  earn  which  cost  ;f 553,334,  and 
after  deducting  ;^24,i79  spent  on  repairs  and  renewals,  the  net 
balance  is  ^^51,189.  Transfer  fees  were  ''22,  making  ;£5i,2ii, 
which  is  reduced  to  ^^42,720  by  directors'  fees,  income-tax,  interest 
etc.  If  this  sum  were  alone  depended  upon,  it  would  not  be  pos 
sible  to  allow  5  per  cent,  depreciation,  and  pay  a  5  per  cent,  divl 
dend  to  the  shareholders,  but  the  board  wishes  to  do  these  things, 
so  ;£i5,ooo  is  transferred  from  the  general  reserve  to  depreciation 
account.  The  balance  carried  forward  is  ;^2,986.  Additions  to 
the  fleet  in  the  twelve  months  were  ;^r49,479,  making  a  total  of 
£96^,95$'  ''"'  from  this  must  be  deducted  steamers  lost  and  sold, 
/^49,6i5,  and  the  wastage  allowance  ^^38,404,  leaving  the  net 
value  of  the  vessels  at  2^73,936.  As  the  issued  capital  is  only 
;^6oi,495,  it  follows  that  not  only  are  the  general  reserve  of 
;^5o,ooo  and  the  insurance  reserve  of  ^82,242  involved  in  the  busi- 
ness, but  heavy  sums  are  owing  besides.  Thus  the  company  owes 
;^ri4,457  on  bills  payable  and  ;^30,542  to  sundry  creditors,  and  on 
agents'  accounts,  in  addition  to  ;^i2,46i  in  other  directions.  Against 
these  liabilities,  aggregating  ^^157,460,  sundry  debtors  and  agents' 
accounts  come  to  £10,369,  and  cash  and  bills  to  ^^26,838  and  it  is  no 
easy  to  see  how  this  position  is  to  be  adjusted  as  further  capital 
would  be  difficult  to  raise  under  prevailing  condition--. 

United  Horse  Shoe  and  Nail  Company. 

This  undertaking  fared  very  badly  during  the  six  months  ended 
June  30,  and  the  South  African  war  seems  to  have  been  directly 
responsible.  During  the  pressure  of  work  arising  from  that  con- 
flict the  company's  ordinary  trade  had  to  be  set  aside  in  order  that 
its  entire  resources  might  be  devoted  to  meeting  the  requirements 
of  the  Government.  Therefore,  at  the  termination  of  hostilities 
and  the  consequent  cessation  of  War  Office  contracts,  scarcely  any 
orders  were  on  the  books,  the  regular  business  having  been  diverted 
into  other  channels.  Umler  these  circumstances  unt  1  the  support 
of  the  former  customers  had  been  recovered,  it  was  necessary  to 
accumulate  stock,  the  consequence  being  the  absence  of  the  usual 
profit,  and  the  locking  up  of  a  considerable  amount  of  capital. 
Fortunately  the  company  is  rapidly  recovering  its  former  customers. 
Many  additional  ones  have  also  been  secured,  and  orders  are  now 
said  to  be  coming  in  at  a  satisfactory  rate.  Trading  profit  fell 
almost  ;f 9,000  to  ;if3,o4t,  and  with  £'8  for  transfer  fees,  the  total 
balance  is  £3,0^9,  agamst  ^I2,r64.  Nexertheless,  administration 
charges  rose  ^^loo  to  ;^i,867,  and  although  over  ;^i,ooo  less,  at 
;f94o,  was  allowed  for  depreciation,  the  provision  of  debenture 
interest,  etc.,  left  the  company  with  a  debit  balance  of  ^^52.  This 
reduces  the  amount  standing  to  the  credit  of  the  preference  share- 
holders to  £8,iOj,  but  the  sum  is  stU  substant  al,  and  would  have 
provided  a  dividend,  as  would  the  amount  of  /3,o36  belonging  to 
the  ordinary  shareholders.  The  directors,  ho.vever,  do  not  pro- 
pose any  distributions,  and  they  are  wise,  because  the  company 
possesses  very  little  in  the  way  of  free  assets.  Sund  y  creditors 
come  to  ^^3,556,  and  ;^2,ooo  has  been  borrowed  from  the  directors, 
against  which  there  are  sundry  debtors  ;i'8,9io,  bUs  receivable 
/200,  and  cash  ;,Ci,995.  Stocks  are  rather  high  at  ;^2r,823,  and 
we  must  not  forget  that  plant  suspense  account  ;t9,788  is  a  ficti- 
tious asset,  as  it  represents  the  book  value  of  plant  and  material 
which  have  been  broken  up  in  consequence  of  the  recent  alterations 
at  the  factory. 

Lawes'  Chemical  MANfRE. 

Although  the  sales  of  this  company  increased  during  the  year  to 
June  30  the  directors  complain  of  higher  prices  for  raw  materials, 
and  have  to  report  a  decline  in  profits.  The  revenue  was  ;f  16,952, 
or  £i,i(>7  less  than  in  the  preceding  twe'.ve  months,  and  with  the 
addition  of  ;r^i,200  brought  forward,  and  ;^i6  fnr  transfer  fees,  the 
sum  for  appropriation  is  ^i8,i58,  a  drop  of  _^r,oo3.  This 
means  that  after  providing  debenture  and  preference  interest  and 
;f 500  as  a  reserve  for  bad  and  doubtful  debts,  the  dividend  on  the 
ordinary  shares  must  be  reduced  Vi  to  4^  per  cent.,  with  an  in- 
crease in  the  balance  forward  of  ;^i,145.  No  addition  is  made  to 
reserve,  and  land,  plant,  leases,  goodwill,  etc.,  look  like  remaining 
at  the  old  figure  of  ^^188,094  for  an  indefinite  period.  There  is 
an  enormous  excess  of  debtors  over  floating  habilities,  but  ca^h  is 
poor  and  lower  at  ^^4,501.  Stocks  show  a  cons'd  rab'e  reduction 
to  ^67,926. 

Woking  Water  and   Gas. 

During  the  half  year  ended  June  30  this  little  company  earned 
a  gross  revenue  of  ^6,166,  at  a  cost  of  ;^2,4S7,  leaving  a  net  profit 
of  ;^3,709.  Balance  brought  forward  was  .^57,  making  ^3,766, 
from  which  debenture  and  loan  interest  absorbs  £(>6y,  and  income- 
tax  ;^I22.  The  sum  remaining  admits  of  a  dividend  at  the  rate 
of  4  per  cent,  per  annum,  with  ^^77  carried  forward.  Capital 
expenditure  is  some  ;^io,ooo  in  excess  of  the  amount  issued,  and 
as  the  company  is  not  the  happy  possessor  of  reserves,  floating 
liabilities  greatly  exceed  assets.  A  loan  of  ^2,250  has  been  raised 
from  bankers,  and  cash  is  insufficient  to  provide  the  dividend. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The  Londnn  and  South  Western  Bank,  Limted,  will  open  a 
Branch  at  King's  Cross,  opposite  King's  Cross  and  St.  Pancras 
Railway   Stations,   on   Monday,   September  7. 

A  conference  on  the  Spanish  Army  estimates  has  taken  place 
between  the  Spanish  Premier  and  the  Ministers  for  War  and 
Foreign  Affairs.  It  is  believed  that  the  increased  expenditure 
agreed  upon  will  add  146,000,000  pesetas  to  the  Budget  figures. 


The    following   are   the    receipts    into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  August  29,  1903  ; — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1903-1904. 

Total    Receipts 
into  the  Ex- 
chequer Irom 
April  I,  1903,  to 
August  29,  1903. 

Total    Receipts 
into  the  Ex- 
chequer from 
Aprif  I,  1902,  to 
August  30,  1903. 

Balances,  April  i : 

34,640,000 

32,700,000 
13,300,000 
8,400,000 
2,600,000 
30,500,000 
J  5.300.000 
3,800,000 
445.000 

935,000 
1,650,000 

£ 

5.887,584 
749,603 

£ 

8,080,383 
486,564 

Revenue. 

6.637,127 

8,566.947 

14,285,000 

13,346,000 

5,644,000 

3,340,000 

560.000 

7,526,000 

4,840,000 

1,560,000 

170,000 

578.708 
626,558 

13,399.000 

12,719,000 

6,153,000 

3.505.000 

580,000 

8,259,000 

4»73<*.ooo 

1,515,000 

170,000 

578,002 
683,629 

Fstate  &c    Duties   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Ofnce 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

144.270,000 

5r.476.266 

52,291,631 

58.113.393 

170,000 

310,000 

33,000 

438,000 

1,000,000 

4,000 

6,962,272 
3.000,000 

6,000,000 

60,858,578 

389,053 

420,000 

160,000 

1,768,000 

1,150,000 

645.445 
30,925,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Reeistry{New  Bu 
Under  Pacific  Cable  Act,  1901 
By  Issue  of  Consols  under  the 
By    Issue    of   Exchequer  Bo 
Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River  ( 
ment  of  sum  voted  as  a  tern 
Temporary  Advances,  deficie 

s. 

ullion,  &c 

1S99  

1S96  to  190a  

Idings)  Act  ,1900 

Loan  Act,  190a.. 
nds  under   the 

"olony — Rcpay- 
porary  advance 
nrv  _.._ 

3,700,000 
1,500,000 

Temporary   Advances,  ways  and  means  (in- 
cluding ^2,000,000  Treasury  Bills  in  1903-4) 

Total 

76,025,665 

91,516,081 

144,270,000 

319,000 

s.333,000 

4,110,000 

51,476,366 

76.593 
1.5",387 
1.735.633 

Payments  to  Local  Taxation 
Accounts  :— 

81,353 

1,508,767 

g,66a,ooo 

3,3»3.6ia 

Total      Revenue,     including 
Payments  to  Local  Taxation 

153,933,000 

54,789,873 

55,681,550 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 

1903-1^4 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
August  29.  1903. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902,  to 
August  30,  1903. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


27,000,000 
1,640,000 

1,156,000 

114,390,000 


144,186,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Less— Paid  off  by  National  Debt 
Commissioners    3,000.000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  190a... 

Under  Naval  Works  Acts,  1895-1901  

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid  


Balances  in  Exchequer  — 

Bank  of  England  

Bank  of  Ireland 


Total 


£ 
»2,a35.9i3 

691,066 

233,261 

46,303,680 


59,462,919 


7.000,000 
410,000 

48,000 

438,000 

1,050,000 

4.000 

44,000 

3,000,000 


70,476,919 


4.788,925 
759,821 


5.548.746 


76,025,665 


£ 
",651.353 

721,00a 

331.572 
68,475,908 


82,039,835 


900,000 
850,000 

5, 000 
576,648 

3,500,000 

500,000 


87.771,483 


3,186,797 
557,801 


3.744.598 


91,516,081 


Treasury,  September  i,  1903 
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The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  00, 
September  3.) 

Norfolk  House,  Friday  Evening. 
The  market  last  Saturday  was  able  to  find  the 
y;2,ooo,ooo  required  for  the  new  Treasury  bills  without 
help  from  the  Bank,  and  apparently  without  the  least  vor 
convenience.  Rates  remained  round  about  2  per  cent,  for 
day  to  day  lo^ans,  and  at  i^  to  2  per  cent,  for  weekly 
fixtures,  and,  except  for  the  usual  end  of  the  month  dis- 
turbances to  credit,  there  seemed  no  reason  why  this  cheap- 
ness of  money  should  not  continue  for  at  least  the  first 
half  of  the  current  month.  Monday,  however,  brought  a 
rather  different  state  of  affairs,  as,  in  addition  to  the 
calling  in  of  funds  by  some  of  the  jointrstock  banks,  the 
Crown  Agents  for  the  Colonies  took  between  ;^i, 000,000 
and  ^1,500,000  off  the  market  to  provide  for  the  repay- 
ment of  the  Netherlands  South  African  Railway  deben- 
tures, and  a  further  ^550,000  had  to  be  found  for  the 
instalment  on  Brazilian  bonds.  The  market's  resources 
having  already  been  greatly  depleted  by  Saturday's  effort, 
these  demands  proived  almost  too  much  for  it,  and  a  little 
assistance  had  to  be  obtained  from  the  Bank,  which 
charged  3J4  per  cent,  for  a  week.  Outside  quotations, 
however,  never  rose  above  2%  per  cent,  and  were  seldom 
more  than  2  per  cent,  for  over-night  advances,  and  weekly 
money  for  the  most  part  cost  2  per  cent,  and  even  on 
Tuesday  matters  remained  much  about  the  same,  although 
the  Consol  market  required  more  accommodation  than  was 
expected.  With  all  this  ease  in  credit,  there  was  un- 
doubtedly a  growing  current  of  uneasiness  regarding  the 
future,  which  found  vent  in  unwillingness  on  the  part  of 
brokers  to  borrow  money  with  any  freedom,  or  to  yield 
to  the  temptation  of  cutting  discount  rates  afforded  by 
the  low  charges  for  accommodation,  and  on  the  part  of  the 
joint-stock  banks  to  take  in  bills  from  the  market.  None 
of  the  last  named  were  disposed  to  work,  and  as  the  dis- 
count houses  found  it  impossible  to  rediscount  their  papeir 
there  was  little  inducement  to  cut  rates,  which  were  conse- 
quently held  fairly  firm  at  2  J^  per  cent  for  ninety  day  and 
3^  per  cent  for  six  months'  maturities. 

A  very  strong  demand  for  gold  on  German  account  was 
experienced  in  the  open  market  in  the  beginning  of  *he 
week,  and  all  the  arrivals,  amounting  to  some  _;^7oo,ooo, 
were  taken   for   that  quarter,    at    prices    ranging    from 
77s.  lo^sd.  to  77s.  I  id.  pefoz.     So  keen  was  the  demand 
that  resort  was  had  to  the  Bank,  and,  in  spite  of  the  selling 
price  of  German  gold  coin  being  raised  J^d.,  to  76s.  9>^d., 
per  oz.,  _;^io2,ooo  was  withdrawn  for  export,  while  there 
were  rumours  that  more  would  follow.     Even  this  drain, 
however,  hardly  prepared  the  market  for  Thursday's  de- 
velopments, as  the  export  of  coin  was  largely  considered  an 
isolated  occurrence,  due  to  the  Netherlands  Railway  re- 
payment, although  there  was  also  talk  of  its  being  '^ue 
to  a  Russian  demand  on  Berlin.        The  announcemfnt. 
therefore,  that  the  Bank  had  raised  its  rate  --f    lis/'ount 
from  3  to  4  per  cent,  took  the  market  completely  by  sur- 
prise, and  thoroughly  disorganised  business  for  the  timei 
being.     On  the  surface  the  Bank  return,  although  by  no 
means  strong,   gave  noi  indication  of  any  need  for  such 
urgency,  as  even  with  the  internal  requirements  the  reduc- 
tion in  the  stock  of  gold  was  only  _;^6oo,ooo.   and  the 
reserve  was  down  by  no  more  than  _;i^748,ooo.     The  other 
movements  were  fairly  large,  but  readily  enough  explained 
by  the  Treasury  Bill  operation.     A  large  projwrtion  of 
this  money  had  been  returned  to  the  market  without  delay, 
leaving   other  deposits   ;^r,4i5,ooo   lower,    while   public 
deposits  showed  a  reduction  of  _;^i, 386,000,  consequent 
lipon  the  repayment  to  the  Bank  of  ;£2, 000,000  of  Ways 
and  Means  borrowings.     The  Bank,  however,  was  driven 
to  take  the  step  by  a  further  hesL\j  withdrawal  of  gold, 
amounting  to  ;£825,ooo,  of  which  the  greater  portion  was 
de.stined  for  Germany,  and  it  is  feared  that  eveni  a  4  per 
cent  rate  will  prove  ineffectual  in  checking  the  outflow. 


The  discount  market  immediately  on  the  anncuncement 
raised  its  rates  to  3^^  per  cent,  for  three  months'  bank 
bills,  and  to*  3^  to  3%  for  four  and  six  months'  paper. 
Floating  balances,  however,  continued  plentiful,  and  even 
after  the  change  in  the  Bank  rate  was  aimounced,  over- 
night loans  could  be  obtained  at  i  J^  and  2  per  cent    The 
joint-stock  banks  had  arranged  their  business  early  in  the 
day,  and,  as  no  one  had  anticipated  the  advance,  had  been 
content  with  1%   per  cent,   for  all  they  lent,  but  these 
rates  are  now  things  of  the  past.     With  the  rise  in  discount 
quotations  there  is  more  inducement  for  the  Continental 
buyers  of  bills  to  compete,  and  the  short  loan  market  will 
suffer  from  the   transfer  of  funds,  and   then   the   Bank 
is  certain  to  do  all  in  its  power  to  make  its  rate  effective. 
To-day  the  discount  market  was  still  more  or  less  in  a 
state  of  suspended  animation.     Rates  were  quoted  at  3^ 
to  3>^  per  cent  for  ninety  day  bills  in  the  morning,  but 
the  joint-stock  banks  showed  more  readiness  to  work,  and 
took  in  a  few  parcels  at  3J4:  per  cent,  and  as  at  the  same 
time  the  Continent  was  said  to  be  nibbling,  the  quotation 
later  in  the  day  became  easy  at  3^  per  cent.     Money  was 
not  quite  so  abundant  as  yesterday,  but  supplies  were  still 
plentiful  enough,  and  2   per  cent  was  again  the  general 
charge   for   day   or  se\'en   day  loans.        Advances   over- 
night or  until  Monday  could  sometimes  be  obtained   at 
1%   per  cent,   and  even  i    per  cent.,  but  this  ease  was 
largely  due  to  efforts  on  the     part  of  Stock  Exchange 
dealers     to     place    their    balances     over     the     holiday 
to-morrow,     and     meant    nothing.       The     present     low 
rates,     however,     for    credit    are    not     likely     to     last 
much    longer,     as    there    are    already    mdications   that 
the    Bank    is    prepamg   to    make    is    minimum     effec- 
tive   bv    absorbing    surplus    supplies    now    in    the   open 
market. 

The  Bank's  half-year  ended  on  August  31,  so  that  the 
item  of  "  rest,"  or  undivided  profits  in  this  return  has  been 
adjusted  by  the  addition  of  ;^229.6i9.  This  brings  the 
total  up  to  _;^3, 740,209,  or  sufficient  to  allow  of  the  dis- 
tribution of  the  customary  5  per  cent,  for  the  six  months, 
or  at  the  rate  of  10  per  cent  per  annum.,  and  still  leave 
a  balance  of  ^12,559  over  the  irreducible  minimum  of 
,:^3,coo,ooo.  Calls  in  the  coming  week  are  unimportant 
and  the  onlv  one  to  be  mentioned  is  the  ^^7  50,000  due 
on  Tuesday  on  London  County  3  per  cent. 

SILVER. 

The  metal  has  moved  up  in  rather  sensational  fashion 
since  last  week.  Saturday  witnessed  an  advance  of  ^., 
and  this  was  followed  by  further  improvements  of  J4  for 
cash  and  9-16  for  future  delivery,  to  26 ^d.  and  26  ii-i6d. 
per  02.,  a  level  not  reached  since  October,  1901.  India 
was  reported  a  good  buyer,  and  several  urgent  orders  also 
came  into  the  market,  which,  being  short  of  supplies,  was 
quickly  influenced.  At  the  top  figures,  however,  offerings 
were  rather  larger,  and  as  India  did  not  respond  to  the 
rapid  rise  here,  prices  soon  began  to  fall  away,  closing 
uncertain  at  26  5-i6d.  for  cash  and  26  3-i6d.  for  forward 
delivery,  or  gains  of  5-16  on  the  week.  For  the 
Rs.5oco,ooo  India  Council  drafts  offered  on  Wednesday, 
the  applications  were  Rs.  33,84,40,000  in  bills  and 
Rs.  67,05,000  in  telegraphic  transfers.  The  amount 
allotted  in  the  former  was  Rs. 24.00,000,  and  in  transfers 
Rs.26,00,000,  tenders  at  is.  4d.  and  is.  4  i-32d.,  re- 
spectively, receiving  in  full. 


The  Secretary  of  State  for  India  in  Council  gives  notice  that 
tenders  will  be  received  at  the  Bank  of  England  on  Wednesday 
next  for  ^500,000  India  Bills.  These  bills  are  issued  in  part  re- 
placement of  an  issue  of  ;^i,ooo,ooo  falling  due  on  September  15, 
and  will  be  for  twelve  months  from  that  date. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,"  September  2,  1903. 


ISSUE    DEPARTMENT. 


Notes  Usned 


£ 

5',83l,835 


/;5l.83".835 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


;£ 

11,015,100 

7,434,900 

33,38>>«3S 


;£5I.83>.835 


September  5,  1903. 
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Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


l4>553,ooo 
3,740,209 


7.393.580 

41,872,061 

"3.465 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


I. 

18,260,841 
24,969,260 
22,322,875 
=."9.339 


;£67,672,3I5  I  ;£67,672,3I5 

Dated  September  3, 1903. 

E.  M.  HARVEY,  Deputy  Chiei  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
Sept.  3. 

August  26, 
1903. 

Sept.  2. 
1903. 

Increase. 

Decrease. 

3,738,662 

6,937,906 

41,577,696 

'47,950 

'5,074,336 
26,067,839 
»5.8i3.039 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

i. 

3,510,590 

8.779,756 

43,286,965 

'39,294 

20,268,841 
24,810,212 
25.190.552 

29,360,995 

36,101,547 

48i  p.c. 

3       ., 

3,740,209 

7.393.580 

41,872,061 

"3,46s 

18,260,841 
24,969,260 
24,442,214 

29,508,960 
35.501,174 

49^  P-C. 
4       ,. 

229,619 



Decrease. 

2,008,000 

748,338 

£. 

1,386,176 

'■414.904 

,      25,829 

Increase. 

159,048 

2,985,957 

2,985,957 

Increase. 

Decrease. 

29,996,130 

37.634.169 

53   PC- 

3       .. 

147.965 

'i  pc. 
'      .. 

600,373 

Foreign  Bullion  movement  for  week,  ;£30o,ooo  out. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  £2,0,000,000  have 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  September  15,  1903. 
^15  per  cent,  on  Tuesdaj',  October  13,  1903. 
;f  15  per  cent,  on  Tuesday,  November  10,  1903. 
^15  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under   discount  at  the  rate  of  £2 
per  cent,  per  annum 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Nil. 

Net  Efflux 
Total 


987,000 


...    ;£987,ooo 


Saturday,  Bucharest  ... 
Monday,  Roumania    ... 

.,  Bucharest... 

Wednesday,  Germany 
Thursday,  Germany   ... 

,,  Sweden 

,,  Bucharest... 

,,  Batavia 

Friday,  Bucharest 

Total 


10,000 

15,000 

15,000 

102,000 

.     705,000 

100,000 

15,000 

5,000 

20,000 

;£987,ooo 


TREASURY  BILLS  OUTSTANDINQ. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

I 

1903. 

2,000,000 

12  months 

Sep.  17 

1,000,000 

12  months 

Oct.    4 

3     4     7 

2,500,000 

6  months 

Nov.  15 

1,000,000 

3  months 

Nov.  29 
1904. 

2  15    6 

2,000,000 

6  months 

Jan.  30 
>eb.  14 

305 
3     3     I 

^     I     ^ 

367 

1,000,000 

6  months 

3,000,000 

12  months 

Feb.  28 

2,000,000 

6  months 

Feb,  29 

3,720,000 

12  months 

Mar.  28 

3,000,000 

12  months 

April    4 

2,413,000 

12  months 

June  34 

336 

1,500,000 

12  months 

July    3 

323 

23.133.000 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Beriin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25-I4J 

25-17 

chqs. 

25-19} 

25-21 

sight 

1206 

12-C6J 

chqs. 

20-38 

20-38 

3mths 

20-22* 

20-2I 

chqs. 

20-36J 

20-37} 

short 

20-35 

20-36 

sight 

23-91} 

23-91 

smths 

93-65 

93-65 

6odys 

4-83J 

4-83i 

sight 

42i 

42^1 

sight 

34-55 

34-55 

Antwerp  

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25-20* 

sight 

25-13 

3mths 

109-32 

9odys 

127-27* 

12jl;d. 

godys 
T.  T. 

'6||td. 

'/4 

T.  T. 

'/4 

T.  T. 

i/io3 

T.  T. 

2/6} 

4mths 

"(Ml 

4mths 

25-22} 
25-12 

109-27 
127-27} 

i6j|d. 

'/4A 

'/4S^; 

'/■oH 

2/7J 

1/11* 

VofI 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  August  29.) 


Revenue. 

Expenditure. 

Customs        

657,000 

National  Debt  Services  ... 

40,251 

Excise 

408,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

152,000 

Charges      

14,167 

Stamps           

125,000 

"Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  

— 

Property  and  Income  Tax 
Post  Office 

108,000 

Supply  Services    

1,792,258 

150,000 

Bullion  Advances 

Telegraphs 

Crown  Lands          

Exchequer  Bonds  repaid... 

— 

30,000 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 

Military  Works      

Naval  Works          

— 

Miscellaneous         

1,709 

— 

Bullion  advances  repaid  ... 

Telegraph  Acts      

Pacific  Cable 

— 

Uganda  Railway    

— 

— 

Telegraph  Act         

Naval  Works  Acts 



Public  Buildings  Expenses 

— 

Act 

— 

Military  Works  Acts 

— 

Suez  Canal  drawn  shares 

Wa^-5  and  Means 

Deficiency      

in  reduction  of  debt     ... 

— 

Deficiency  Advances   Re- 

Suez Canal  Drawn  Shares 



paid  

— 

Issue  of  Exchequer  Bonds 



Ways  and  Means  Advances 

Transvaal      and     Orange 

repaid         

a,  000,000 

River    Colony.      Repay- 

Increase    in     Exchequer 

ment  of  Temporary  Ad- 

balances     

— 

vance           

— _ 

Decrease     in     Exchequer 

balances      

204,967 
3,846,676 

2 

£> 

3,846,676 

Exclusive  of  ;^8o,ooo  last  week  paid  over   in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  ;^3, 313,612. 


LONDON 

BANKERS'  CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759,507,000 

33,899,000 

_ 

812,894,000 

833,695,000 

— 

20,801,000 

March 

789,699,000 

815.930.000 

— 

26,231,000 

April 
May 

939,097,000 

948,496,000 

— 

9,39»,ooo 

825,886,000 

755,682,000 

70,204,000 

— 

Week  ending 

May     6 

238,805,000 

189,391,000 

49,414,000 

— 

•  >      '3 

213,239,000 

204,370*000 

8,869,000 

— 

,,      20 

214,568,000 

159,906,000 

54,682,000 

— 

.  "      ^7 

159,254,000 

202,015,000 

— 

42,761,000 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

..      'o 

177,090,000 

166,605,000 

10,485,000 

— 

,.      '7 

222,388,000 

233.596,000 

— 

11,308,000 

,.      24 

164,119,000 

221,651,000 

— 

57,532,000 

July     1 

263,297,000 

182,479,000 

80,818,000 

— 

8 

210,758,000 

186,923,000 

23.835,^00 

— 

,,       '5 

211,456,000 

221,751,000 

— 

10,295,000 

,,         22 

174,145,000 

154,740,000 

19,405,000 

— 

„         29 

195,169,000 

216,917,000 

— 

21,748,400 

August  5 

176,492,000 

175,766,000 

726,000 

— 

,,          '2 

193,493,000 

163,525,000 

29,968,000 

- — 

>,     19 

205,167,000 

190,569,000 

14,598,000 

— 

„    26 

152,750,000 

157,049.000 

— 

4, 299, coo 

Sept.     2 

206,551,000 

210,404,000 

__ 

3,853,000 

Total  to  date 

6,922,896,000 

6,798,405,000 

124,491,000 

— 

BANK  AND   DISCOUNT   RATES   ABROAD 


Paris         

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon 

Stockholm         

Copenhagen   

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


3 

4 
4 
4 

3i 

^i 

4 

5* 

4! 

43 

3 

k 


May  25,  1900 

Tune  8,  1903 

J  une  8,  1903 

luneS,  190J 

March  17,  1903 

June  14,  1901 

February  3,  1902 

August  27,  189s 

February,  1902 

August  21,  190X 

January  n,  1899 

January,  1902 

May  15,  1903 

August  27,  1903 

August  20,  1903 


Open  Market. 


Last 
Week. 


Latest 


3| 
3* 
3| 
3| 
2* 

3* 

?! 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Sep.  3,1903. 

Aug.27, 1903. 

Aug.  20, 1903. 

Sep.  4,1902. 

£ 

£ 

£ 

£ 

Gold  in  hand        

102,160,640 

102,246,320 

102,299,680 

104,620,440 

Silver  in  hand      

44,926,840 

44.859.520 

44,969.520 

44,914,560 

Bills  discounted 

27,080,280 

23,749,080 

18,325,760 

16,797,040 

Advances    

18,596,080 

18,005,080 

18,221,280 

17,590,240 

Note  circulation 

169,563,760 

164,821,760 

165,642,920 

162,857,960 

Public  deposits    

7.935,920 

10,445,920 

7,207,760 

8,871,560 

Private  deposits 

17,911,600 

20,025,680 

17,870,960 

18,928,360 

Proportion  between  bullion  and  cit-culation  86|  per  cent.,  against  89^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug.  29,1903. 


£ 
35,000,000 
15,142,200 

184,622,000 

8,783,800 

184,024,000 


Aug.  22, 1903 


£ 

34,836,000 
15,065,000 

183,590,000 
8,793,600 

182,756,000 


Aug.  IS,  1903, 


£ 
34,260,000 
15.353,400 

181,670,000 
8,786,000 

180,668,000 


Aug.  30,1903, 


£ 

33,486,000 
15,263,000 

182,008,000 
6,587,000 

187,200,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie   and 
legal  tenders)  exceeds  this  sum  by  ;£4, 136,200,  against  an  excess  last  week  of 

;£4, 212,000. 
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IMPERIAL  BANK  OP  aERMANY  (20  marks  to  the  £) 


Aug.  31, 1903.  Aug.  sa,  1903.  Aug.  15, 1903.  Aug.  30, 1902 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


46,704,200 
40,726,800 

3,380,000 
59,867,800 
27,128,550 


48,801,200 
38,462,800 
2,681,200 
57,166,400 
38.678,950 


47,S«,950 
39,43»,7oo 
2,954,150 
58,137,600 
26,911,750 


49,047,100 
36,700,550 
3,033,200 
59,525,300 
29,513,800 


NATIONAL  BANK  OP  BELQIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Aug.  37,1903. 


4,355,840 
35,489,640 
34,590,920 

3,133,320 


Aug  30,  X903. 


4,410,760 
21,182,880 
34,240,440 

3.134.960 


Aug.  13, 1903. 


Aug.  38, 1903. 


4,345,600 
21,105,880 
34,578,200 

2,799,480 


i, 

4,698,360 
19,668,360 
34,360,000 

3,653.000 


BANK  OP  ITALY  (75  lire  to  the  £). 


Aug.  10, 

July  31, 

July  20, 

July  JO, 

1903. 

1903. 

1903. 

1903. 

{, 

£ 

£ 

£ 

Reserve         

31,482,200 

31,498,400 

21,338,280 

33,503,560 

State  notes  and  small  change    ... 

857,320 

938,440 

1,041,320 

1,077,720 

Discount  and  loans 

10,953,640 

11,598,440 

11,538,640 

11,729,120 

Public  stock  and  State  loans     ... 

7,709,340 

7,722,520 

7,752.600 

7,731,960 

Credits 

4,670,040 

4,728,240 

4,614,840 

4,927,480 

Note  circulation       

34,332,560 

34,654,400 

33,908,360 

34,054,160 

Current  account      

3,417,640 

3,760,360 

3,493,120 

3,668,560 

Deposits         

3,439,480 

3,358,840 

3,638,760 

3,542,440 

BANK  OP   SPAIN  (25  pesetas  to  the  t). 


Aug.  29,1903. 

Aug.  32, 1903. 

Aug.  14, 1903 

.  Aug.  8, 1903. 

£ 

£ 

£ 

Gold 

14,635,612 

14,624,335 

14,616,651 

14,607,839 

Silver           

30,348,783 

30,145,011 

20,098,704 

20,100,486 

Foreign  Bills        

1,520,897 

1,571,280 

1,502,721 

1,503,980 

Discount  and  Short  Bills 

41.043.33s 

40,952,639 

41,196,947 

41,303,110 

Treasury  Account 

22,032,155 

21,988,067 

21,988,374 

22,013,913 

Notes  in  circulation 

64,917,117 

65,289,197 

65,877,975 

66,103,496 

Current  Account  deposits 

2,634,979 

26,001,010 

25,944,160 

24,995.494 

Dividends  Interests 

2,814,236 

2,543.528 

2,413,193 

2.016.140 

Government  Securities... 

5.318,528 

5,104,817 

4,461,423 

4,759,066 

BANK  OP  RUSSIA  (10  roubles  to  the  I). 

Aug.  1/14, 

July  8/21. 

July  r/14 

Aug,  1/14 

1903. 

1903. 

1903. 

1902 

£ 

£ 

£ 

£ 

Gold 

75,433,781 

75.889,017 

75.916.956 

72,758,182 

Silver  and  subsidiary  coin 

8,698,140 

8,977,606 

9,016,086 

8,919,750 

Advances  and  bills  dis- 

counted     

37,941,248 

38,178,849 

38,429,081 

37,431,409 

Securities    belonging   to 

the  Bank 

5,059.953 

4,644,528 

4,702,854 

5,153,284 

Notes  in  circulation 

58,830,311 

57,366,776 

57,737,706 

55,203,293 

Deposits     and      current 

account     

53.895.447 

56,277,007 

48,840,262 

47,186,361 

Treasury  account 

15,296.543 

13,310.514 

20,125,532 

17,298,388 

AUSTRIAN-HUNQARIAN    BANK  (24  crowns   to  the    £). 

Aug.  31,1903. 

Aug.  22,1903. 

Aug.  15,1903- 

Aug.  30, 1902. 

Gold  reserve         

Silver  reserve      

Foreign  bills         

Advances    

Note  circulation 

Bills  discounted 

£ 
45,474,958 
12,761,541 
2,500,000 
1,609,500 
66,774,416 
11,366.083 

£ 

45,427,666 
12,838,541 
2,500,000 
1,619,083 
64,012,583 
8,910,458 

£ 

45,398,125 
12,818,083 
2,500,000 
1,603,958 
64,488,250 
8,456,375 

£ 

45,214,750 
12,510,833 
3,459,208 
1,892,125 
62,306,958 
9,620,541 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 
Paris    

Do ;:; 

Marseilles     ].. 

Switzerland "I, 

Austria  

St.  Petersburg        ...        ." 

Moscow         

Italian  Bank  Places  . 

New  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon  

Oporto  '_ 

Copenhagen  

Christiana     

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Aug.  25. 


i3-ij 
12-4 

25-38i 

20'60 

2o'6o 

»5"i7j 

as '35 

3S'3S 

a542* 

2419J 

25 

35 

»5'45 

48} 

34* 

42* 

42} 

18-39 

18-40 

18  40 


Aug.  37. 


Sept. 


i3-i« 

"•3J 

25-38! 

20-59 

20-59 

25-i6t 

25-35 

35-35 

2542f 

24-I9J 

as 

as 

25-45 

48f 

34» 

42i 

42J 

i8;39 

18-40 

18-40 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  Gne  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  „         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days' notice       

Current  rates  for  7  day  loans     

H  for  call  loans        


Per  cent. 

3i 

4^-4} 

Per  cent. 

4 


ij-a 


'■ —       Stock  Market  Notes  and  Comments. 

To  adopt  the  vernacular  of  Whitechapel,  stock  markets 
had  the  hump  in  the  first  half  of  the  week,  and  got  the- 
needle  on  Thursday  when  the  Bank  Directors  exploded 
their  bombshell.  There  is  no  need  to  rei>eat  that  genuine 
business  was  at  a  standstill,  that  most  of  the  "  House  "  is 
not  earning  its  working  expenses,  and  that  there  has  not 
been  a  market  anywhere  in  the  real  sense  of  the  word. 
These  things  have  been  commonplace  for  many  weary' 
months,  and  may  be  tak«i  as  going  without  saying  until 
further  notice. 

Some  attempt  was  made  by  one  or  two  optimistic  en- 
thusiasts to  argue  that  the  carrying  over  of  the  Consols 
account  had  revealed  a  genuine  reduction  in  the  bull  posi- 
tion, and  that  Home  Government  stocks  looked  cheap. 
Perhaps  they  did  compared  with  the  prices  that  ruled  itv 
the  days  when  British  credit  was  not  at  the  mercy  of 
Messrs.  Lowther  and  Chamberlain,  assisted  by  those  emi- 
nent economic  experts  Sir  Conan  Doyle,  Sir  Gilbert  Parker, 
and  Professor  G.  S.  Street ;  but  it  is  no  use  jibbing  back- 
wards ;  it  is  not  enough  to  know  that  Consols  were  once 
114,  what  we  have  to  discover  is  what  they  are  going  to  be 
this  day  six  months ;  and  as  to  that  part  of  the  problem  an 
instalment  of  the  answer  was  given  on  Thursday  to  the 
professionals  who  had  ventured  to  start  a  little  flutter  on 
Tuesday,  when  the  deduction  of  the  quarterly  dividends 
made  prices  look  so  attractive.  After  all  it  is  all  a  matter 
of  common  sense  :  on  the  one  hand  we  are  at  the  beginning 
of  an  autumn  which  is  generally  expected  to  be  marked  by 
an  unusually  severe  squeeze  for  money,  the  first  effects  of 
which  are  already  with  us ;  on  the  other,  investment  securi- 
ties are  a  commodity  that  are  certain  tO'  be  multiplied  as 
fast  as  circumstances  permit — ^we  have  Irish  Land  stock  to- 
come.  Water  Board  stock,  Docks  Board  stock  (if  the 
Government  survives  to  carry  its  Bill),  and  plenty  more 
Transvaal  stock,  probably  with  a  British  guarantee,  not  to 
mention  dozens  of  hungry  colonies  and  corporations. 
These  things  do  not  make  Consols  look  cheap. 

The  only  thing  that  is  in  favour  of  a  recovery  in  gilt- 
edged  securities  is  not  a  strong  enough  influence  to  resist 
at  least  for  some  time,  the  above  considerations,  and  its 
other  effects  are  so  untoward  that  we  must  all  hop>e  that 
its  operation  will  be  delayed  as  long  as  possible — that  is 
to  say,  growing  trade  depression.  It  is  generally  believed 
in  the  "  House  "  that  bad  trade  means  that  money  comes 
into  the  Stock  Exchange,  making  business  there  active,  and 
causes  a  rise  in  well  secured  stocks.  It  certainly  may  have, 
and  often  does  have,  this  effect ;  and  anyone  who  looks  on 
bad  trade  as  a  bull  point  for  Consols  may  lay  the  flattering 
unction  to  his  soul  that  trade  prospects  are  not  rosy.  The 
Home  Railway  traffics  of  the  last  three  weeks  have  l>een 
decidedly  and  increasingly  bad,  the  surest  possible  sign  that 
trade  activity  is  diminishing.  But  if  this  is  good  for  Con- 
sols, what  will  its  effect  be  on  Railway  dividends?  For 
years  the  railways  have  managed  with  the  help  of  in- 
creasing gross  receipts  to  make  some  headway  against  ever 
swelling  capital  charges  and  other  cheerful  accompaniments 
of  extravagant  and  improvident  finance.  Some  of  them,, 
such  as  the  North-Easteni  and  Great  Northern,  have  even 
succeeded  in  bringing  to  l>ear  something  like  scientific  in- 
telligence on  the  problems  of  their  administration. 
But  even  so,  results  have  been  by  no  means  cheering  to 
proprietors,  and  the  prices  of  their  stocks  have  suffered 
almost  as  severely  as  Consols  under  the  withering  blight 
which  Imiperialist  tomfoolery  has  shed  over  standard 
British  securities.  And  now  if  gross  receipts  are  to  show  a 
serious  falling  off — it  was  serious  enough  this  week  in 
the  case  of  the  North-Western — the  railway  shareholder  is 
only  too  likely  to  be  subjected  to  a  chastening  process,, 
which  will  be  as  beneficial  morally  as  it  will  be  materially 
unpleasant. 

But  all  this  is  very  parochial.  Preferential  tub  thumpers 
tell  us  to  look  beyond  the  seas  at  our  mighty  Empire — what 
does  it  matter  if  the  Ixjttom  falls  out  of  Consols  and  Home 
Rails  as  long  as  Tninks  are  good  ?  That  mighty  Imperial 
highway  is  benefiting  from  the  results  of  the  invasion  of 
Canada  by  Uncle  Sam  with  his  capital  and  his  enterprise; 
the  July  statement  was  good,  the  traffic  for  the  last  ten 
days   of  August  was  better;   and  Trunks  were  the  only 


Sept.  3. 


I2*lj 

13-4 

25-40 

20 -60 

20-61 

25-17} 

as -37} 

as '37* 

25-41} 

2419J 

35 

as 

25-45 

48J 


18-40 
18-41 
18-41 
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market  which  hardly  shivered  when  the  Bank  rate  bomb- 
shell burst.  So  let  us  all  take  comfort,  for  the  Empire  is 
all  right.  Argentine  traffics  also  have  been  most  encour- 
aging, but  the  Argentine  is  outside  the  pale,  and  what  will 
happen  to  shareholders  in  South  American  railway  and 
other  companies — not  to  mention  Government  bonds — 
when  a  tariff  wall  shuts  out  South  American  produce  from 
its  best  market  is  a  matter  which  "  Consistent,  Birming- 
ham "  might  tell  us  something  about.  As  for  foreigners 
and  the  fall  in  Turks,  they  do  not  now  concern  us :  there 
was  a  day  when  Great  Britain  might  have  had  something 
to  say  on  the  question  of  massacres  by  Turks  or  exasperated 
insurgents  :  now  we  look  beyond  the  seas  at  our  mighty 
Empire  and  listen  to  Mr.  Seddon  cooing  about  mutton 
depots — it  is  a  high  Imperial  mission.  With  regard  to 
Americans,  we  can  leave  them  to  Wall  Street  tO'  play  with 
according  to  its  advanced  methods ;  it  is  said  that  currency 
reform  in  the  United  States  is  to  take  the  form  of  in- 
creasing the  circulation  of  the  banks  on  the  German  plan 
— and  the  German  plan  has  a  great  deal  to  be  said  for  it; 
it  is  automatic  and  so  does  not  involve  the  dependence  of 
the  financial  world  on  the  collective  wit  of  a  body  of  well- 
intentioned  "  experts."  The  mining  market  was  not,  unless 
a  fresh  slump  in  West  Africans  constitutes  a  proof  that  it 
was,  "  in  being." 


The  Week's  Stock  Markets. 

No  words  of  ours  can  adequately  describe  the  condi- 
tions now  prevailing  in  the  Stock  Exchange.  Business, 
one  may  say,  has  been  virtually  suspended,  and  even  when 
the  holiday  season^  which  is  held  responsible  for  the  pre- 
sent idleness,  is  at  an  end,  it  is  not  easy  to^  see  in  what 
manner  markets  are  to  be  again  stimulated  into  activity. 
All  the  forces  discernible  seem  to  point  the  other  way,  and 
■we  had  an  example  this  week  of  the  many  influences  to  be 
contended  against  in  the  altogether  unexpected  raising  of 
the  Bank  rate  from  3  to  4  per  cent.  A  foreign  drain  of 
gold  has  set  in  that  promises  to  create  acute  disturbance 
in  the  money  market  unless  it  can  be  checked,  and  certain 
it  is  that  we  shall  get  no  Stock  Exchange  revival  unless 
the  credit  machinery  runs  with  exceptional  smoothness. 
The  raising  of  the  official  minimum  caused  quite  a  stam- 
pede among  the  few  operators  possessing  sufficient  courage 
to  have  accounts  open  for  the  rise,  and  markets  close  flat 
and  gloomy,  after  keeping  remarkably  steady  during  the 
first  two  or  three  days.     Last  Saturday  was  contango  day 


Highest  and 

Lowest 

this  Year. 

Last 

BRITISH  KUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 
last  week 

Price 
this  week. 

93f      89I 

_ 

Consols  (2|  p.c.  Money)  ... 

9oi 

89fxd 

93  if    891 

9oi 

Do.      Account  (Oct.  I) 

90J 

89|xd 

94i      90 

9oi 

2i  p.c.  Stock  red.  1905    ... 

9oi 

89ixd 

too        99i 

Excheqr.  Bonds,  3  p.c,  1905 

99f 

991 

ioi        98I 

99i 

Local  Loans  (3)     

99 

gSjxd 

98I      97 

National  War  Loan  (2|  p.c.) 

97i 

97?xd 

98|      97ft 

971 

Do.     Account    (Oct.  1) 

97f 

974xd 

AH      39^1 

Transvaal  Loan  (3  p.c.)  ... 

^pm 

idis 

9314    320 

— 

Bk.ofEnglandStk.(iop.c.) 

322i 

322i 

108J    io5i 

io7i 

India  3i  p.c.  Stck.  red.  1931 

1 07  J 

io6^xd 

ioo|      97i 

Do.     3  p.c  Stk.  red.  1 948 

97i 

97ixd 

m      83i 

83 

Do.  2I  p.c.  Stk.  red.  1926 

83i 

83  xd 

66|      65 

65f 

Do.  3j  p.c  Rupee  Paper 

6Si 

66 

in  Consols,  and  owing  to  the  ease  prevailing  in  the  short 
loan  market,  money  was  obtainable  on  rather  better  terms. 
The  banks  generally  lent  at  2^  or  2^  per  cent.,  and 
money  dealers  who  secured  more  than  3  per  cent,  con- 
sidered themselves  lucky.  There  was  unfortunately 
another  difference  against  the  "  bulls,"  but  they  did  not 
despair,  and  heroically  tried  to  set  things  straight  by  mark- 
ing prices  up  a  fraction  or  so.  The  dividend  was  taken  off 
on  Monday,  making  quotations  90  3-16  for  money,  and 
90^  for  the  October  account,  but  whether  they  "  looked 
cheap  "  or  not,  no  one  showed  much  desire  to  buy,  and 
the  rise  in  the  Bank  rate  on  Thursday  quickly  tumbled 
prices  into  the  "eighties."  They  close  89  11-16  to 
89  i3-i6xd  for  money,  and  89  13-16  to  89  i5-i6xd  for  the 


account.  Childers  2^  and  25^2  each  fell  back  J^,  and  the 
Transvaal  loan,  which  had  been  ^  premium,  went  back  to 
^  discount,  meaning  a  loss  of  }(.  War  Loan  and  Local 
Loans  stocks  were  dull,  but  India  3  per  cent,  did  not  lose  an 
early  rise  of  1^2.  Neither  Home  Corporation  and  County 
nor  Colonial  Inscribed  stocks  call  for  remark. 


Hiehest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


102*       97* 
94      83I 


n 


78f      7oi 


»03i 
941 


102J      99l 

77i      72 

96^      88J 


87J 
88 
88 
96i 
92I 
106 

I02f 
94} 

98i 
22 

109  ITS 
1034 

io6| 
92f 
43i 
454 
33i 

1035 

'03t 

105 

89i 
«03i 
65| 

91S 

103 
1041 

34I 

32ft 

634 


81 
82 
8.i 
9oi 
874 
102J 

99i 
9oi 

93I 

i8i 

1 00  J 
102} 
8SJ 
40 
42i 
3iJ 
99J 
100 

99 
8ii 

99t 
614 

99i 
85i 
99 

lOli 

30ll! 

54 


991 
85f 

ioi| 


754 

73i 
731 

■m 
871 

lOOf 

73 
89 

82i 

82I 

82f 

924 
S9S 
'034 

102i 

93I 

93i 

184 

I04i 

I02i 

1034 
89- 

4'  _ 
434 
32* 

ICXJJ 

ioi| 

99 

83t 
loij 

62 
1 00  J 

9oi 
1024 
104 

34l 

3if 

58^ 


Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Da   B.  A.   Water 

5  Pc 

Do.      4    p.c.    Rescis- 
sion 
Do.      4  p.c  1897 
Do.      4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c.  ... 
Do.    5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6    p.c.    Bonds 

1892         

Chilian  44  p.c.  1885 
Do.      44  p.c  1886 
Do.     44  p.c  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c  1895,  Gold 
Do.     5  p.c  1896,  Gold 
Do.     4i  p.c  1898,  Gold 
Do.      5  p.c    Imp.    Rail. 
Costa  Rica  2j  p.c.  B 
Egypt  Unified  4  p.c. 
Do.   3j  p.c.  pref... 
Do.    4j  p.c.  State  Domain 
German  3  p.c. 

Greek,  18S4  

Do.     Monopoly  Loan    ... 
Do.    4  p.c  Rentes 
Hungarian  4  p.c  1881 

Italian  5  p.c.  

Japan  5  p.c 

Do.  4  p.c.  sterling 
Mexican  5  p.c  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3^- p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  "D" 
Uruguay  3i  p.c 


874 
1024 

91 

76 
75 
75 
764 

874 


73 


874 
1 02  J 

904 

76 
75 
75 
764 

854xd 
1014 

73 


89 

89 

82 

82 

83 

83 

83 

83 

93 

93 

93 

92 

104 

104 

1 02  J 

1 02  J 

94 

92xd 

94 

94 

19 

'9 

1044 

1044 

1 02  J 

102^ 

104 

104 

894 

894 

41 

4> 

4.34 

434 

32 

324 

1005 

I02j 

100 

102 

99I 

83I 

994 

834 

lOlJ 

102 

62i 

62 

100 

100 

90 

90 

I02| 

1024 

104 

104 

344 

32J 

3>J 

29I 

584 

58I 

Movements  amongst  Foreign  Government  bonds  were 
usually  confined  within  a  very  narrow  compass,  and  few 
words  are  needed  to  describe  this  section  of  the  markets. 
Paris  had  her  monthly  settlement  to  deal  with  in  the  first 
part  of  the  week,  and  therefore  was  disinclined  for  busi- 
ness, but  the  dark  outlook  in  the  Balkans  exerted  a  rather 
unfavourable  influence  and  caused  a  little  selling  from 
across  the  Channel,  with  chief  pressure  directed  against 
Turkish  issues.  The  two  lower  groups  daily  lost  a  frac- 
tion of  greater  or  smaller  amount,  and  the  "  C  "  bonds 
finish  1%  lower,  and  the  •' D  "  i^.  Spanish  "sealed" 
bonds  recovered  an  early  weakness  and  closed  unchanged. 
Other  Europeans,  including  Bulgarians  and  Russians,  also 
held  their  ground  throughout.  Argentines  see-sawed  a 
little  after  the  previous  week's  boomlet,  but  gave  way  to- 
wards the  end  and  finish  lower  here  and  there.  Uruguays 
were  inclined  to  improve.  In  the  Far  Eastern  division 
Chinese  silver  bonds  advanced  sharply  owing  tO'  the  rapid 
rise  in  the  metal,  and  Japanese  gathered  a  little  strength, 
only  tO'  give  way  again  towards  the  close. 

Scotch  railway  dividends  have  been  about  the  only 
topic  in  the  market  for  Home  Railway  ordinary  stocks,  and 
of  these  the  most  important  was  the  Caledonian.  This 
company,  the  market  anticipated,  would  be  able  to  give 
the  deferred  stcck  a  distribution  at  the  rate  of  i  per  cent, 
l^er  annum,  whereas  only  J4^  per  cent.,  or  the  same  as  a 
year  ago,  is  paid.  In  the  disappointment  which  ensued 
price.s  were  marked  down,  and  continued  to  sag,  until  the 
declines  at  the  close  amounted  to  2  for  the  ordinary  and 
I  for  the  deferred.     The  Glasgow  and  South-Westem  divi- 
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dend,  which  was  also  announced  on  Tuesday,  was  at  the 
rate  of  3%  per  cent,  per  annum,  compared  with  4%  per 
ceait.  last  year,  and  the  balance  forward  was  also'  reduced, 
but  quotations  were  not  disturbed,  nor  had  the  Highland 
figures  any  more  effect,  although  in  its  case  a  dividend 
change  for  the  better  was  shown,  and  stockholders  receive 
a  dividend  at  the  rate  of  i  per  cent,  per  annum,  compared 
with  nothing  at  all  for  the  corresponding  six  months  in 
1901  and  1902.     Traffic  returns  were  generally  considered 


Highest  and 

Last 

HOME  RAILWAYS. 

Closing 

Closing 

Carrying 
over  Price 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

pleted  year  are  given  in 

ast  week. 

this  week. 

parentheses.) 

«44       I34i 

134 

Brighton  Ordy.  (jf  p.c.)  ... 

I34i 

132* 

>36|    115 

116 

Do.      Uef.  (4f  p.c.)     ... 

1175 

116 

119       113 

114 

Caledonian  Ordy.  (4  p.c.)... 

114 

112 

39-fl    34-11 

35^ 

Do.         Def.  (I  p.c.)   ... 

35 

34 

H2i      98 

99 

Central  London  (4)  

99f 

99 

116       lOI 

102 

Do.           Def.  (4  p.c.) 

1 02  J 

102I 

>8|      I4i 

'5i 

Chatham  Ordinary    

'5i 

«5l 

80J        5§ 

59h 

City  &  South  London  (3ip.c.) 

60 

60 

34}      26| 

26f 

>4j 

Great  Central  Pref.  

27 

I4l 

26 

i8|      14I 

Do.          Def.  

14* 

99:       90,'. 

91J 

Great  Eastern  (3^  p.c.)     ... 

92 

91 

105       lOI 

I0I| 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

102 

102 

49        41 

43 
140 

Do.      Def.  (1)    

43i 
i38ixd 

42i 

«4Si     137 

Great  Western  (5f  p.c.)  ... 

137 

46J      42 
iio§    100 

425 

Hull  and  Barnsley  (i  p  c.) 

4H 

42 

1015 

Lane,  and  Yorks.  (3I  p.c.) 

102 

lOI 

94§      83i 

83: 

Metropolitan  (2§  p.c.)  

84 

84 

43U    331 
73J      68| 

33i 

Metropolitan  District    

34 

33* 

685 

Midland  Pref.  (2^  p.c.) 

69 

69 

74i      66| 

68: 

Do.       Def.  (2f  p.c.) 

69 

67* 

8oi      77 

79 

North  British  Pref.  (3  p.c.) 

79 

79 

49        42k 

46 

Do.          Def.  (if  p.c.) 

46J 

46 

I5if    141J 

I44i 

North-Eastern  (5!  p.c.)    ... 
North- Western  (6  p.c.)    ... 

»455 

144 

170I    i59i 

162 

i594xd 

I57jxd 

965      87 

91 

South-Eastern  Ord.  (2  p.c.) 

9oi 

88J 

643      54^ 
176      158 

160 

Do.           Def.  

57 
1 59* 

56 

«S8* 

Sth.- Western  Ord.    (6  p.c.) 

68        54 

56 

Do.          Def.  (2)  

56 

54 

poor,  and  with  the  market  out  of  heart  the  change  in 
the  Bank  rate  had  a  very  depressing  effect.  The  "  heavy  " 
lines  suffered  most  severely,  but  the  declines  throughout 
the  list  were  fairly  substantial.  North- Western  fell  2, 
Midland  deferred,  Great-Western  and  North-Eastern  1% 
each,  Brighton  ordinary  and  deferred  were  2  and  i  J^  lower, 
South-Eastern  ordinary  declined  2,  South-Westem  ordinary 
I  and  the  deferred  2.  Lancashire  and  Yorkshire  and  Great 
Northern  deferred  also  relapsed  i  each. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S.  r-i„=,„„ 

RAILWAYS.  Price 

(Last  dividends  paid  are  given  {agt  week, 
in  parentheses). 


Closing 

Price 

this  week. 


^H 

56* 

106] 

88* 

io6i- 

79f 

98 

88 

55 

29 

187* 

i37i 

43i 

2lf 

9.3* 

75 

43,^ 

23 

75* 

64^ 

69 

48 

>54i 

«.30* 

».34* 

lOIi 

30S 

'61 

rs8 

II6J 

78* 

6oi 

93i 

88 

36 

20i 

80* 

6lT% 

35* 

21* 

45^ 

41W 

324 

t>9k 

4o\i 

37* 

•7* 

97-H( 

84* 

>o7t^ 

69,=k 

97* 

87* 

§54 

85* 

.30 

55* 

142^ 

121J 

107S 

104* 

"4* 

no 

22f 

i5tV 

lo6| 

102i 

115  107 

«03i  94 

5S4  44 

iiij  107 


63 
91* 
84i 
89* 
34 
144* 
25 
79* 

68i 

52 

136* 
io6i 

20 

124* 

64 
89 

24 

63* 

28 

41* 

35 
45i 
23 
87 
77i 
89 
35* 
60 
129 

mi 
i8i 

102f 

"3 

n 
108 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore*  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (S) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2^) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.        Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4 p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  .. 
Do.  2nd  Pref.  (5)  .. 
Do.  3rd  Pref.  (I)  .. 
Do.         Deb.  (4  p.c.)  .. 


64* 

66| 

92 

933 

85  xd 

84* 

90 

90 

34 

34- 

«44* 

1463 

25 

25- 

80 

80- 

30* 

30: 

69 

69 

53 

53 

136* 

1 37* 

107 

108 

20 

20J 

125 

>255 

64* 

644 

88 

91 

24J 

24i 

64 

64 

28t 

27J 

40^xd 

40* 

36 

35 

45} 

46I 

22$ 

23* 

87 

87 

76  xd 

77* 

87 

87 

36 

36* 

61 

62 

127  xd 

128 

104  xd 

104 

112 

112 

i8f 

i9i 

«03 

103 

"3* 
100* 

114 
102 

5oi 

52* 

108 

108 

The  Yankee  market  exjierienced  another  disappwLntment 
with  regard  to  the  weekly  figures  of  the  New  York 
Associated  Banks  on  Saturday,  which  showed  a  further  ad- 
vance of  over  _;^i,ooo,ooo  in  loans,  but  professed  to  find 
compensation  in  Mr.  Shaw's  plan  for  relieving  the  strin- 
gency during  the  movement  of  the  crops  by  redepositing  in 
the  Banks,  internal  revenues  of  about  ;£8,ooo,ooo.  Busi- 
ness in  Wall  Street  has  been  greatly  restricted  by  the 
anxiety  regarding  the  monetary  outlook,  and  the  uncer- 
tainty about  the  condition  of  the  corn  crop,  and  last  week's 
dealings  were  said  to  be  the  smallest  for  thirteen  years. 
This  week's  total  will  probably  prove  equally  small  when 
the  figures  come  to  be  added  up,  as  the  holiday  feeling  has 
grown  more  and  more  pronounced  each  day,  and  even  the 
more  prominent  operators  have  been  content  to  dO'  little,  in 
view  of  the  closing  of  the  stock  markets  on  Saturday  and 
Monday.  With  Wall  Street  in  such  a  listless  condition,  it 
might  have  been  expected  that  our  market  would  have 
been  equally  helpless,  but  although  business  was  miserable 
enough  there  was  perhaps  a  shade  more  interest  shown. 
Prices  went  up  in  the  beginning  of  the  week,  and  fairly 
substantial  gains  were  recorded  in  several  stocks,  which 
were  further  increased  with  New  York  help,  but  with 
growing  indications  of  indisposition  to  work  coming  from 
that  quarter  dealers  here  gave  up  the  effort,  and  the  week 
ended  with  stagnation  prevailing.  Atchison  issues  were 
taken  in  hand  00  a  belief  that  the  Rock  Island  group 
was  buying  for  control,  and  with  bears  closing  prices 
finished  2^  up  for  the  ordinary  and  1%  higher  for  the 
preference.  "Coalers"  were  depressed  on  reports  of  a 
curtailment  of  production  in  Pennsylvania,  but  hardened 
on  statements  that  the  reduction  in  the  demand  for  co^al 
was  less  important  than  had  been  feared.  Milwaukee  were 
lifted  2.  Louisville  rose  i,  Norfolk  common  lost  an  early 
gain,  but  the  preferred  have  advanced  3.  Wabash  pre^ 
ferred  and  Denver  ordinary  and  preferted  improved  J4 
in  each  instance.  New  York  Central  appreciated  %. 
Baltimore  issues  and  Ontario,  however,  fell  fractionally, 
and  Pennsylvania,  after  being  higher,  relapsed,  and  closedl 
unchanged. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


106 

96 

103* 

1061 

96 

97* 

114* 

io5i 

109 

140 

130 

133 

100 

54 

9L 

102 

90* 

98* 

93 

72 

87* 

8pJ 

71S 

84 

I32i 

118 

126I 

69* 

57 

62J 

79 

62 

65 

83 

71* 

73 

40S 

3tJ 

31* 

2jtt 

3U 

2 

4^ 

— 

9i 

8* 

— 

103 

98* 

— 

b'^i 

43 

59* 

4V5 

2j 

— 

5* 

4li 

5 

89i 
I09i 

«5i 

86 

107 

— 

106 

lOI 

— 

21 /« 

15,% 

19 

79 

6og 

72 

7  IS 

■■"t 

5s 

Hi 

i3t 

14I 

176 

161 

i66i 

6* 

5* 

— 

II* 

10* 

— 

FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 
last  week. 


Closing 

Price 

this  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (5i)   

Do.        Deb.  (4i)  

East  Argentine  (2  J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-1%)    

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4*) ■•••-.••. ;•■■;•" 

San  Paulo  Brazilian  (13J) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


105 

99 
109 

135 
99 
99 
90 

85 

128 

62 

66 

74 

33 

2 

4 

9* 
99 
60 

3* 

5 

86 

108 

103 

i9i 

73 

6 

15 
167 

6* 
II 


105 
101 
no 

135 
100 

99 
90 
86 
129 
62 
70 

75 

35 

2 

4 
9i 

99 

60 

3f 
54 
86 
108 
103 
i9i 
73* 
6i 

15 
167 
6* 


What  little  speculation  exists  at  present  appears  to  be 
devoted  to  Grand  Trunk  stocks,  and  the  fluctuations  in 
these  has  accordingly  been  comparati\-ely  rapid.  Pro- 
fessionals both  here  and  in  Montreal  have  devoted  thar 
attention  to  them,  and,  helped  by  the  monthly  traffic 
return,  which  was  better  than  had  been  expected, 
the  jimior  securities  went  up  with  a  jump.  A  slight  set- 
back followed  on  selling  believed  to  come  from  Glasgow, 
but  the  support  was  too  strong  for  this  to  be  more  than 
temporary.     The   traffic   return   showing   an   increase   of 
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Highest  and 

Lowest 

this  Year. 


Last 
Carrving 
over  Price 


455  29* 

20         Hi 

124     Ql' 

576  550 

3if  24 


3ii  3i 

72i  62 

43i  32* 

106  96 J 


85i 

>3,'s 

•4 


57 

'T5 

51 

4i 


Sf 

5S   4;^ 
560   460 

i4i  i2i 
17  14 

109J  105 


3} 


7t% 


3 
«7i 

SoJ   43 

105 I  103 


95 
13 


45 

m 


9 

Hi 
9J 

12 
90 


341 
16 

76I 

7« 
lof 

9,\ 

9ii 
8c 


127   1174 

2-fi    2| 

3A   2ii 


327    295 


445 
2S7 
312 


390 
202 
270 


30 
12 

575 


63. 

35 


7 
22/ 


10/6 

5t% 
500 

8/ 
26/ 

24/6 

i07i 

24/ 

7,V 
32/6 
_Ji 

16 

i4l 
443 

•03i 

35 


Sol 


loi 


1,^ 

1* 

— 

n 

'4 

— 

13* 

11,^ 

12 

2li 

22| 

92* 

2f 

69  ,V 

72i 

•i 

I| 

»5i 

n* 

— 

22oi 

201 

— 

34 

27 

_ 

loi 

8W- 

— 

94f 

88J 

91 

10 

7i 

8* 

175, 

155 

'31* 

U2 

1261 

.2i 

10* 

'2^ 

89* 

681 

79 

12^ 

10 

I2i 

I4t^ 

'■i 

12 

"074 

87 

_ 

24S 

202 

— 

149 

117 

_ 

305 

275 

— 

MISCELLANEOUS.  Closing 

Dividends  for  last  completed    L,?"';*  ,, 
year  are  given  in  parentheses.  wceit 


Allsopp  Pref.  (nil)     

Do.     Def,  (nil) 

City  of  London  Ord  (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African  Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (ii) 

Aerated  Bread  (42|)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32^)   

Callander's  Cable  O'rd.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5J)  ... 

Do.  Deb.  (4i)   ... 

Upton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (21  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5I) 
Armstrong,  Whtwrth  (12!) 
Babcock    &     Wilcox   Ord 

(■21)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Vickera  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (13) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  ({/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord,   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4I) 
Western  Telegraph)  (7)'... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)    ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  percent.)      

New  River,  New  (I2|)    ... 
Southwrk  &  Vaux.  Ord.  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 


30 
12 

934 
560 
26 

3 

34 

63i 

354 

98 

63 
II 

7 
I  /fxd 

5J 
5 
12 

i 

5ft 
500 

7 

IS 

'3i 
I4xd 

108 

74 
«l 
I 

«o4 

16 
14 

444 

1034 
354 

"7i 

>o4 

9i 
II 

86 
1224 

2| 


Closing 

Price 

this  week. 


3 

•4 
12 

234 
72 

H 

2024 
28 


9i 
91 

H 

'55 
1264 

I2i 

79 

I2i 

124 

I044xd 

210 

«244 

280 

300 

395 
240 

280 


30 
12 

560 

25 

3 

34 

634 
354 

97 
62 


5f 
5 
12 

i. 

5ft 
500 


ift 
«34 
14 

108 

ift 
74 

Ift 
104 

2J 

16 
14 

444 

■034 

354 

8i4 

8 

>oi 


9i 
II 

88 
121 

2j 

3 

'4 
12 
24 

73 
>f 
14 

202I 
27 

9i 
91 

H 
'55 
1264 

I2i 

79 

I2i 


1044 

210 
1244 

280 

2961 

395 

2374 

2754 


;£3i,476  for  the  ten  days,  exceeded  expectations,  and  at 
the  end  the  ordinary  stock  showed  a  gain  of  ij^,  the  second 
preference  was  1  j4 ,  and  the  thirds  2  %  up.  The  Canadian 
Pacific  statement  was  also  considered  satisfactory,  with  an 
increase  of  147,000  dollars,  and  the  price  jumped  up  a  full 
point. 

The  little  boom  which  set  in  amongst  Argentine  Railway 
securities  on  the  publication  of  those  fine-looking  budget 
figures  quickly  spent  itself,  and  by  Monday  last  business 
had  again  sunk  to  insignificance.  Prices  nevertheless  kept 
firm,  and  when  a  batch  of  excellent  traffic  returns  was  pub- 
lished on  Wednesday  prices  were  marked  up  in  several 
instances.  A  final  reaction  did  not  eliminate  all  the  gains, 
and  we  find  Rosario  ordinarj'  stock  up^  i,  and  the  deferred 
2,  Pacific  ordinary  i  better,  and  gains  of  2  in  Argentine 
Great  Western  ordinary  and  i  in  the  preferred  stocks. 
Several  Cordoba  Central  and  Cordoba  and  Rosario  issues 
were  advanced  i  to  4,  and  notwithstanding  the  absence  of 
business  the  market  has  a  firm  appearance.  Mexican 
issues  went  up  with  a  jump  when  silver  mounted,  but  fell 

away  before  the  close,  and  finish  with  little  movement. 

Extraordinary  quietude  pre%'ails  in  the  Miscellaneous 
market,  and  there  is  nothing  of  the  slightest  interest  to 
record.  Sweetmeats  continue  to  recover  and  are  now  back 
to  2i^.  being  a  gain  of  ^  on  the  week.  Most  Catering 
things  keep  steady,  Aerateds  remaining  at  11,  but  Harrods 
were  a  little  dull  and  fell  back  a  shilling  or  so.  Iron  and 
Steel  shares  generally  held  their  ground,  although  Pear- 
son and  Knowles  were  rather  heavy  on  the  dividend  an- 
nounced at  the  rate  of  5  per  cent,  per  annum,  making  4  per 
cent,  for  the  year,  against  6  per  cent,  for  the  previous 
twelve  months.  Textiles  were  inclined  to  improve.  Coats 
coming  in  for  modest  support,  while  Calico  Printers  were 
bid  for  a  little  on  the  publication  of  the  report.  Gas 
Lights  continue  to  be  quietly  absorbed  and  put  on  another 
2,  but  South  Metroixilitans  slipped  back  ^i.  Dock  stocks 
were  unaffected  by  the  fire  at  the  West  India  Dock,  owing 
tO'  the  prompt  statement  by  the  company  that  its  premises 
were  very  slightly  hurt,  and  that  the  damage  was  covered 
by  insurance.  Oil  shares  picked  up  and  Russians  are 
once  more  at  par.  British  Electric  Tractions  keep  steady 
for  the  moment,  and  one  wonders  where  the  support  is 
coming  from.     Waterworks  started  to  move  down  again. 


To-day's  markets  were  still  under  the  influence  of  the 
rise  in  the  Bank  rate,  and  consequently  dull.  Just  at  the 
end,  however,  a  slight  rally  occurred,  which  left  Consols 
unchanged,  and  reduced  losses  in  other  directions  to  small 
fractions.  A  few  Home  Railway  stocks  finish  J^  to  J4 
lower,  Yankee  Rails  were  also  down  on  balance,  although 
there  was  nothing  doing  in  them  here,  and  Foreign  Govern- 
ment bonds  were  dull.  Constantinople  was  said  to  have 
thrown  Turkish  Group  "  D "  on  the  market  in  large 
amounts,  but  Paris  and  Berlin  absorbed  all  that  was  offered, 
and  they  close  only  fractionally  easier. 


WHITAKER     WRIGHT'S    TRIAL. 

The  following  resume  of  the  evidence  taken  at  the  Guildhall  o« 
August  25  brings  down  to  date  the  summary  of  the  proceedings 
against  Mr.  Whitaker  Wright,  as  there  will  be  no  further  develop- 
ments  until   the    15th   inst. 

The  first  witness  examined  was  Mr.  W.  J.  Stephen  Noah,  26, 
Mansfield  Road,  Guildford.  Examined  by  Mr.  Avory,  he  de- 
posed that  he  was  manager  for  Messrs.  Stoneham  and  Messenger, 
stockjobbers,  70,  Cornhill.  At  the  end  of  November,  1900,  his 
firm  had  an  account  opened  with  the  London  and  Globe  Finance 
Corporation  in  a  number  of  shares,  including  Lake  View  Con- 
sols. The  amount  in  which  the  London  and  Globe  was  indebted 
to  his  firm  for  differences  at  the  end  of  December,  1900,  was  over 
;^6o,ooo.  Failing  to  be  paid,  his  firm  presented  a  petition  for  the 
winding  up  of  the  company.  The  firm  had  also  an  account  open 
with  the  Standard  Exploration  Company.  In  consequence  of  its 
default,  the  firm  also  presented  a  petition  for  the  winding  up  of 
that  company.  Its  indebtedness  was  much  smaller,  he  thought 
under  ^5,000. 

Did  you  know  anything  of  the  transfer  of  liability  of  the  London 
and  Globe  Company  to  your  firm  to  the  Standard  Exploration 
Company  made  on  November  30,   1900? — No. 

You  had  no  nitce  of  it  and  never  gave  your  consent? — No,  we 
knew  nothing  of  it,   and  never  gave  our  consent  in   any  way. 

Cross-examined  by  Mr.  Muir :  Is  it  a  fact  that  the  greater  part 
of  the  indebtedness  of  the  London  and  Globe  which  existed  at  the 
end  of  December  was  incurred  in   the  month  of  December? — In 
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November   and   December;  the  greater   part   might  have  been  in 
December. 

By  Mr.  Avory :  Possibly  there  was  ;^54,ooo  odd  due  on  Novem- 
ber 30.     A  lot  of  shares  were  carried  over. 

Mr.  Waterlow,  of  Messrs.  Waterlow,  printers,  Great  Winchester 
Street,  the  next  vfitness,  stated  that  his  firm  had  printed  10,000 
copies  of  the  report  and  balance-sheet  of  the  London  and  Globe 
in  1899,  the  majority  of  which  were  posted  to  the  shareholders. 
His  firm  also  printed  the  official  report  of  the  meeting  as  well  as 
the  directors'  report,  and  the  balance-sheet  in  1900,  which  were 
also  sent  to  the  shareholders,  the  envelopes  for  that  purpose  being 
supplied  by  the  company. 

Mr.  Arthur  Russell,  senior  examiner  in  the  Department  of  the 
Official  Receivers  in  Companies  Liquidation,  examined  by  Mr. 
Avory,  said  in  that  capacity  he  had  had  charge  of  the  liquidation 
of  the  London  and  Globe,  and  the  Standard  Exploration  Com- 
pany, under  the  supervision  of  the  Receiver.  He  had  investigated 
the  books  of  both  those  companies  and  the  documents  found  in 
the  office;  and  had  made  himself  acquainted  with  the  documents 
in  the  files  from  Somerset  House  produced  on  the  previous  day 
and  with  the  agreements  mentioned.  It  appeared  that  the  defen- 
dant continued  to  act  as  managing  director  of  the  London  and 
Globe,  the  Standard  Exploration,  and  the  British  America  Corpora- 
tions, up  to  the  date  of  the  liquidation  of  those  three  companies ; 
and  that  he  received  a  salary  of  ^^2,000  per  annum  from  each  of 
these  companies  as  managing  director. 

Mr.  Avory  :  And  in  the  case  of  each  these  companies,  does  it 
appear  that  he  was  also  entitled  as  director  to  5  per  cent,  on  all 
dividends? 

Mr.  Muir  (interposing) :  Mr.  Wright  did  not  get  5  per  cent,  for 
himself.  It  was  a  share  of  the  5  per  cent,  for  all  the  direc- 
tors. 

Witness    assented. 

Mr.  Avory  :  Then  does  it  appear  by  the  agreement  under  which 
the  London  and  Globe  was  formed  to  take  over  the  old  companies 
that  the  defendant  became  entitled  to  321,925  shares  in  the  London 
and  Globe? — ^Yes. 

Mr.  Avory :  It  was  disputed  yesterday  that  the  defendant  per- 
sonally  

Mr.  Muir  :  What  I  said,  and  I  think  what  I  said  was  accurate, 
was  that  Mr.  Whitaker  Wright  appeared  as  shareholder  only  be- 
cause he  was  a  nominee  of  the  liquidator,  just  as  the  olher  share- 
holders were  the  nominee  of  the  liquidator. 

Witness's  deposition  on  this  point  was  ultimately  taken  by  Mr. 
G.  H.  Savill,  the  Chief  Clerk,  in  these  words :—"  Under  the 
agreement  on  the  formation  of  the  Globe  Company,  Mr.  Whitaker 
Wright  was  entitled  to  321,925  shares  in  the  London  and  Globe 
Company." 

By  Mr.  Avory :  In  addition  to  that  he  appeared  to  have  acquired 
67,650  at  various   dates. 

At  the  date  of  the  winding-up  how  many  did  he  hold? — Two 
thousand  five  hundred.  Soon  after  the  London  and  Globe  was 
formed  the  shares  were  at  a  considerable  premium.  They  went 
as  high  as  £2  los.,  for  the  £\  share.  His  recollection  was  that 
this  was  in  1899.  He  could  not  say  whether  tlie  capital  of  the 
British  Amerita  Corporation  was  subscribed  by  the  shareholders 
of  the  London  and  Globe,  as  that  corporation  had  not  been  under 
his  control  in  the  same  way  as  the  other  two  companies.  The 
Standard  Exploration  Company,  although  it  was  registered  in 
February,  1898,  only  issued  in  May,  1899,  and  its  opera'ions  began 
then.  Some  of  the  directors  of  the  London  and  Globe  and  the 
Standard  Exploration  were  the  same.  Mr.  Whitaker  Wright, 
General  Gough  Cawthorpe,  and  Lord  Edward  Pelham-Clinton  were 
directors  of  both. 

He  knew  of  the  London  and  Globe  balance-sheet  of  September 
30,  1899.  The  previous  balance-sheet  had  been  made  up  to  Sep- 
tember 9,  1898.  The  defendant  was  empowered  as  managing 
director  of  the  three  companies  to  sign  cheques  countersigned  by 
the  secretary  only.  That  was  done  under  resolution  of  the  com- 
panies which   appeared  in   the  minutes. 

With  regard  to  the  item  in  the  balance-sheet,  "  cash  at  bankers 
^534,455  17s.  3d.,"  is  it  a  fact  that  of  that  sum  ;^359>i76  appears 
to  have  been  received  by  the  London  and  Globe  from  the  Standard 
Exploration  Company  on   September  29  and  30,  1899? — Yes. 

Of  that  /359,i76,  does  /i8o,ooo  appear  to  have  been  borrowed 
by  the  Standard  Company  on  September  30  from  Messrs.  Vertue, 
Lubbock,  and  Co.,  Robarts,  Lubbock,  and  Co.,  and  the  defen- 
dant, Whitaker  Wright?— Yes;  ;{^40,ooo  of  it  from  Vertue,  Lub- 
bock, and  Co.,  /ioo,ooo  from  Robarts,  Lubbock,  and  Co.,  and 
;£40,ooo   from   the  defendant. 

Does  a  further  sum  of  ^^25,000  appear  to  have  been  borrowed 
by  the  Standard  Company  from  the  British  America  Corporation 
on  September  30,  1899? — Yes,  in  two  sums  of  ;^i9,ooo  and  £(>,ooo. 

Was  a  further  sum  of  ;f  88,365  obtained  from  the  British  America 
Corporation  on  September  29? — Yes. 

Under  an  arrangement  for  the  making-up  of  certain  London  and 
Globe  shares  with  a  firm  of  brokers,  Haggard,  Hale,  and  Pixley? 
—Yes. 

That  arrangement  appears  by  the  books  to  have  been  made  on 
September  29? — Yes. 

Was  the  effect  of  the  arrangement  that  the  British  America  Cor- 
poration became  liable  to  pay  the  Standard  this  sum  of  ;^88,365? 
—Yes. 

Do  these  sums  make  up  a  toi.al  of  ;t2Q3,365  o"t  of  the  total 
sum  of  ;£359,i76  which  was  made  over  by  the  Standard  to  the 
London  and   Globe? — Yes. 

He  had  heard  the  evidence  of  Mr.  Harding,  of  Roba-'s,  Lub- 
bock, and  Co.,  as  to  the  securities  that  were  pledged  with  them 
for  the  purpose  of  that  loan.  They  included  certain  shares  in 
Lake  View  Consols.  Of  those  I-ake  View  shares,  3,048  were 
handed  over  by  the  London  and  Globe  to  the  Standard  Company 
immediately  before  that  loan.      The  other  2,938  Lake  View  shares 


were  handed  over  on  September  29,  1899,  by  the  defendant  to  the 
London  and  Globe,  and  from  the  London  and  Globe  to  the  Stan- 
dard. The  Standard  having  borrowed  ;£ioo,ooo  from  Kobarts, 
Lubbock,  and  Co.,  on  September  29,  he  found  that  on  October 
6  the  London  and  Globe  advanced  to  the  Standard  Company 
;£io5,ooo.  On  the  same  day,  according  to  the  books  of  the  Stan- 
dard Company,  they  appeared  to  have  repaid  that  loan.  On 
October  9  there  was  an  entry  recording  the  fact  that  the  Standard 
Company  returned  the  2,938  Lake  View  shares  which  had  been 
handed  to  them  by  the  London  and  Globe.  And  by  the  books  of 
the  London  and  Globe  these  shares  appeared  to  have  been  on  the 
same  day  handed  back  to  the  defendant.  Entries  in  the  books 
of  the  Standard  and  the  Globe  under  date  of  September  29  and 
30  showed  how  the  ;£359!i76  paid  by  the  Standard  to  the  Globe 
was  accounted  for.  There  was  ^^84,000  odd  of  it  accounted  for 
by  an  alleged  indebtedness  of  the  Standard  Company  to  the  London 
and  Globe  existing  at  that  time.  There  was  ^^102,000  of  it  ac- 
counted for  as  the  price  of  certain  shares  alleged  lo  ii_ve  been 
bought  on  September  29  and  30  by  the  Standard  from  the  Globe. 
In  the  first  instance  ^,^90,000  of  this  ;^io2,ooo  appeared  as  a  loan 
by  the  Standard  Company  to  the  London  and  Globe.  On  the 
next  day  this  was  followed  by  an  item  of  ^£12,000  on  account  of 
shares.  This  was  followed  by  the  sale  of  shares — International 
Nickel  and  Victorian  Gold  Estate  shares.  The  rest  of  the  ;£359,ooo 
was  accounted  for  in  the  books  by  the  making-up  of  British 
America  Corporation  shares  with  Haggard,  Hale,  and  Pixley  and 
Lake  Views  with  G.  A.  Phillips.  The  result  of  the  arrangement 
being  that,  as  in  the  other  case,  the  Standard  undertook  the  liability 
of  the  brokers  to  the  London  and  Globe. 

Looking  at  the  minute-books  of  the  Standard  and  the  Globe  do 
you  find  any  minutes  at  all,  at  or  about  that  date,  regarding  these 
transactions  between  the  Standard  and  the  London  and  Globe? 
—No. 

He  had  taamined  the  books  of  the  London  and  Globe  to  see 
what  the  position  of  affairs  was  at  the  end  of  September,  igco. 
The  books  appeared  to  have  been  balanced  to  that  date,  and  tak- 
ing the  entries  in  the  books  he  had  prepared  an  approximate 
balance-sheet  showing  the  position.  In  doin"  this  he  folloyved 
the  lines  of  the  accountant  of  the  London  and  Globe  in  a  previous 
year.  He  valued  the  shares  by  taking  the  middle  price  at  the 
time  where  quoted,  or  where  not  quoted  at  their  par  value.  The 
result  showed  a  gross  loss  of  ;^i,645,748  for  the  period  Septem- 
ber 30,  1899,  to  September  30,  1900.  After  deducting  ^500,000 
available  to  meet  loss,  there  was  a  net  loss  of  ^/Ti,  145, 748.  The 
;^5oo,ooo  had  been  set  apart  in  the  1898  balance-sheet  as  a  reserve 
to  meet  loss. 

Mr.  Avory:  There  was  a  loss  of  over  a  million  in  any  case? — 
Yes. 

Further  examined  regarding  the  balance-sheet  of  December  5, 
1900,  and  the  item  "shares  held  in  sundry  companies  ^^2,332,632," 
w'itness  said  he  had  taken  out  from  the  books  a  list  of  the  shares 
forming  that  item.  (The  list  was  put  in.)  Of  that  total  ;if  560,929 
was  represented  by  shares  in  the  British  America  Coipor.ation  and 
the  Standard  Exp'oration  Company.  The  British  America  shares 
had  been  taken  for  the  purpose  of  the  balance-sheet  at  a  value 
of  i8s.  7d.,  and  those  of  the  Standard  Exploration  Company  at 
/i  OS.  3d.  At  or  about  the  date  of  the  balance-sheet  (December 
5)  the  London  and  Globe  were  dealing  in  the  shares  of  those 
two  companies,  and  between  December  3  and  December  5  inclu- 
sive thev  were  dealing  in  British  America  Corporation  shares  at 
prices  from  14s.  2d.  to  i6s.  3d.  Between  the  same  dates  inclu- 
sive they  were  dealing  in  Standard  Exploration  shares  at  prices 
from  8s.  4d.  to  los.  In  the  list,  Loddon  Valley  shares  were 
valued  .at  /2I4,285,  Moorlort  Goldfields  at  lioo.ooo,  and  Colum. 
bian  Proprietarv  shares  at  l^li,'^-]^.  At  that  date  the  Moorlort 
shares  had  not  been  issued,  and  so  far  as  he  knew  they  had  never 
been  publicly  issued.  No  capital  had  been  subscribed  on  Decem- 
ber ■;,  iqoo.  The  same  answers  applied  to  the  Columbian  Pro- 
prietary He  had  investigated  the  books  to  see  what  amounts 
had  been  written  off  for  depreciation  in  the  value  of  shares. 

Is  the  total  sum  written  o£E  for  depreciation  of  shares  held  by 
the  London  and  Globe  Company  at  that  time  ^179,922?— Yes. 

But  do  you  find  included  in  the  books  under  the  head  of  depre- 
ciation the  actual  losses  which  had  been  sustained  by  the  com- 
pany on  the  sale  of  shares?— Yes.  ,      ,        ,    /■      o    o  1.; 

Is  there  a  total  sum  entered  in  the  books  of  £1,383,849  under 
the  head   of  depreciation  of  shares?— Yes. 

With  the  exception  of  the  £inS^2  which  you  have  already  raen- 
tioned  is  the  whole  of  that  an  actual  loss  sustained  on  shares  >yhich 

''"witness  furth^  sai'l  that  he  had  investigated  the  market  value 
of  the  shires  at  the  time,  and  he  was  able  to  say  that  maoy  ot 
them  had  no  market  value  at  all.  This  applied  to  sh,.res  nomm- 
ally  amounting  to  over  a  million.  He  marked  on  the  list  for  the 
convenience  of  the  Court  the   shares  which  he   sa.d  had  no  market 

"^On  the  debit  side  of  the  balance-sheet  of  December  5  he  noticed 
the  item,  "Sundry  creditors,  ;£i37>446  'S^-  5^-,  '  and  .also  an 
tem  "  Loans  /434,868  7s.  6d."  But  at  the  end  of  November, 
iq^,  the  London  and  blobe  was  indebted  for  various  sums  ^ 
3ers  and  jobbers  on  the  Stock  Exchange  for  share  purchases 
amounting  to^  total  sum  of  i;.,6o3,456.  These  habi  ities  did  not 
appear  at  all  in  the  balance-sheet  of  December  5,  1900. 

In  what  way  do  these  liabilities  appear  to  h.ave  been  'l^alt  with 
in  the  books  of  the  Globe  at  the  end  of  November  1900?— They 
had   been  transferred   to  the    Standard   Exploration    Company. 

Was  that  by  entries  made  in  the  books  of  both  companies.'— 
Both  companies.  A  small  portion  of  the  shares  was  tr.ansferrea 
to  the  British  America  Corporation. 

That  was  entirely  transactions  in  the  St.indard  Company  i*- 
Yes. 
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Transactions  in  the  shares  of  the  Standard  Company  were  tran* 
ferred  to  the  British  America? — Yes. 

Are  you  able  to  say  in  whose  handwiiting  those  entries  are? — 
tn  the  handwriting  of  Mr.  Anderson,  but  the  writing  was  not  the 
same  all  the  way  through.  Some  were  in  the  writing  of  Mr. 
Butchart,  and  Mr.  Berrin.  Some  were  of  the  date  of  December 
5,  1900,  and  others  of  November  26  and  30,  and  some  were  with- 
out  a   date. 

What  ecame  of  these  entries? — They  were  written  back.  In 
the  case  of  the  Standard  Company  these  entries  retransferred  the 
liability  on  December  13.  In  the  case  of  the  London  and  Globe 
they  were  retransferred  on  the  29th,  the  day  after  the  refault. 

Do  you  find  that  the  balance-sheet  for  December  5,  1900,  appears 
to  be  audited  on   December   14,  1900? — Yes. 

So  that  these  liabihties  according  to  the  books  had  been  retrans- 
ferred before  even  the  audit  of  this  balance? — Yes. 

The  examination  of  the  witness  was  here  suspended  during  the 
interval  for  luncheon  and  was  resumed  after  the  hearing  of  the 
application  concerning   the   bail   already   referred  to. 

Witness   was  next  examined   on   the  item   in  tlie   profit   and   loss 
iccount.       "By  securities    realised,    e.c,    ;^479,399    15s.  4d."     In 
'the    books  that    was  arrive<l    at    bv   taking    credit    for   .1  profit    of 
jf564,285,    profit    on    Victorian    gold   shares,   made   up    by  conver- 
sion of    200,000   Victorian   Gold    shares  of    £1    each    into   Loddon 
[Valley  Goldfields   and   Moorlort  Goldfield  shares   of   ;^5  each,   and 
;ash   agreed   to   be  paid   by  these   two   companies  to  the   Victorian 
■oldfields  Estate.     There  were  62,000  odd  of  Loddon  Valleys  and 
[about  80,000   Moorlorts.        Of   the  200,000  Victorian   Gold   shares, 
[40,000   had    been    acquired  at    antecedent  dates,    35,000    from   the 
[Standard   Exploration    Company  in  November,   1900,    and    125,000 
[from   the   British  America   Corporation   on  or   about  December    5, 
liqoo.       This   profit  of  ^f  564,000  was  arrived  at   in  this  way.       On 
[(he    winding-up   of    the    \  ictorian   Gold    Estates    they  would    have 
)een   entitled  to  receive  as  return  on  their  caintal   so  many  shares 
)f  the  Loddon  Valley  Goldfields  and  so  many  of  the  Moorlort  Gold- 
ields,  together  with  a  certain  proportion  of  cash  in  respect  of  each 
ihare.       As  holders  of  the  200,000  Victorian  gold  shares   they  be- 
tme   entitled  to   a  large  number  of   Moorlort   and   Loddon    Valley 
[(hares  and  a  certain  sum  in  cash.      At  December  5,  the  winding  up 
»f  the  Victoria  Gold  Estates  Company  had  not  commenced. 
In  arriving  at  that   profit  were   the  Loddon  Valley  shares  taken 
Las   of   the   value  of  ^^5  each? — Yes. 

You  have  said  that  on  December  4  or  5  125,000  of  those  Vic- 
torian Gold  Estates  were  acquired  from  the  British  America? — 
Yes. 

1  Were  they  transferred  by  the  British  America  in  part  repa5Tnent 
of  a  sum  of  ^f  250,000  alleged  to  be  payable  by  the  British  America 
to  the  London  and  Globe? — Y'es. 

And  for  the  purpose  of  that  repayment  where  these  Victorian 
Gold  Estate"  shares  treated  on  December  4  and  5  as  being  of  the 
value  of   £1    only? — Yes.       There   were    entries  in    the    books    of 

I  November  30,  tgoo,  by  which  the  London  and  Globe  purported 
to  sell  to  the  British  America  Corporation  20,000  Loddon  Valley 
Goldfields  and  20,000  Moorlort  Goldfields  at  £^  each,  but  it  was 
only  from  the  minute  books  that  he  got  the  date  for  that  alleged 
«ale.  There  was  a  similar  minute  in  the  British  America  book 
of  December  13.  The  minutes  in  the  London  and  Globe  book 
purported  to  confirm  the  arrangement  under  which  the  liabilities 
of  tlie  brokers  to  the  London  and  Globe  were  transferred  to  the 
Standard.  The  meeting  appeared  from  the  minutes  to  have  taken 
place  at  rS,  Parle  Lane,  which,  he  believed,  was  the  private  resi- 
dence of  the  defendant,  who  seemed  to  have  been  present  at  that 
meeting. 

As  to  the  ;f25o,ooo  which  the  British  America  repaid  to  the 
Gl  )be  on  December  4,  do  you  find  that  in  the  balance-sheet  of 
the  London  and  Globe  to  September  30,  rSgg,  the  London  and 
Globe  take  credit  for  ^^500, 000  as  a  payment  by  the  British  America 
to  the  Globe  for  prrperty  sold  to  them? — Yes. 

kOn  November  16.  1899,  do  you  find  that  the  London  and  Globe 
returned  one-half  ot  that — /25o,ooo — to  the  British  America? — 
Yes. 

With  the  result  that  the  British  America  was  able  to  show  in  its 
balance-sheet   a   profit   of  ;f225,ooo? — Yes. 

What  is  the  earliest  date  that  you  find  any  trace  of  any  resolution 
that  that  ^^225, 000  shall  be  repaid  to  the  British  America? — De- 
cember 13,   1900. 

Do  you  find  on  the  snme  date  in  the  minute  boik  of  the  British 
America  a  resolution  to  the  same  effect? — ^Yes. 

That  meeting  being  also  held  according  to  the  book  at  No.  rS, 
Park  Lane,  on  the  same  day  and  the  defendant  being  present? — 
Y'es. 

Mr.    Muir  :    You   do   not  know   that   he  was  present. 

Witness  :    It  is  in  the  minute  book. 

Mr.  Muir  :    That   is  not   evidence,   and   my   friend  knows  it. 

Witness  found  no  record  in  the  British  America  minutes  of  any 
subsequent  meeting  at  which  these  minutes  were'rend.  He  pro- 
duced T  letter  from  Messrs.  Burne  and  Berridge,  solicitors,  which 
he  fo'md  among  the  pape-s  of  the  London  and  Globe.  It  referred 
to  this  ;f 2 CO, 000.  (At  Mr.  Muir's  request  the  letter  was  put  in 
but  not  reid.)  The  documents  handed  to  him  appeared  to  be 
typewritten  minutes  of  the  meetings  of  the  three  companies  on 
December    i-?. 

Do  anv  r)i  them  appear  to  be  altered  bv  the  defendant  in  his 
own  handwriting? — Tl-.ose  of  the  London  and  Globe  and  the  British 
America  Company  are,  I   think. 

Are  those  documents  signed  by  any  of  the  directors? — By  some 
of   the   directors. 

As  thev  appear  on  the  minute  book  do  thev  correspond  with 
those  diicuments  as   altered? — They   ngri-e  with  the   minute  book. 

Mr.  Avorv  ;  With  one  exception  T  think  Mr.  Russell.  Accord- 
ing to  the  typewritten  minutes  the   meetings   appear  to   have  been 


held   at  43,  Lothbury? — Y'es,  at   43,    Eothbury,  and   according  to 
the  minute  book  at   18,  Park  Lane. 

On  December  5,  had  the  London  and  Globe  possession  or  con- 
trol of  250,000  Victorian  gold  shares? — No,  there  were  I35,ckx)  in 
their  possession. 

Out  of  their  posession  you  mean? — They  were  in  their  posses- 
sion, but  they  were  pledged. 

I  call  that  out  of  their  possession.  With  whom  were  they 
pledged? — With  the  bankers,  Messrs.  Robarts,  Lubbock,  and  Co. 
By  the  stock-book  of  the  company  it  appears  that  a  large  number 
were  pledged  with  the  brokers. 

We  have  heard  that  the  London  and  Globe  made  default  on 
December  29,  and  was  first  of  all  in  voluntary  liquidation.  On 
what  date  was  the  order  made  for  compulsory  liquidation? — Octo- 
ber 30,  1901.  The  Official  Received  became  official  liquidator. 
Up  to  the  present  the  admitted  claims  of  creditors  of  the  London 
and  Globe  were  over  ;^2,ooo,ooo.  The  assets  of  the  London  and 
Globe  had  been  practically  all  realised.  There  was  very  little 
outstanding.  The  total  estimated  dividend  that  would  be  paid 
to  the  creditors  of  the  London  and  Globe  was  is.  3d.  in  the  pound. 
To  the  Alderman  :  The  admitted  c'aims  of  the  British  America 
were  over  700,000. 

By  Mr.  Avory :  The  estimated  dividend  on  the  British  America 
would  be  3s.  in  the  pound.  ;f  242,000  claims  were  admitted  in  the 
case  of  the  Standard,  and  the  estimated  dividend  was  7d. 

Is  the  total  loss  to  the  shareholders  in  the  three  companies  of 
nominal  capital  five  millions? — Yes. 

That  is  without  talcing  into  account  any  premiums  that  may  have 
been  paid  by  shareholders? — Quite  so. 

In  realising  the  assets  of  the  London  and  Globe,  did  you  sell 
certain  property  called  the  option  blocks  which  had  belonged  to 
the  Victorian  Gold  Estates? — ^Yes;  it  was  sold  after  two  advertise- 
ments both  in  Australia  and  England.  The  Victorian  Gold  Estates 
had  paid  ^^10,000  for  it.  The  London  and  Globe  received  that 
property  as  consideration  for  underwriting  the  Loddon  Valley. 
When  sold  by  tender,  by  the  Official  Liquidator,  it  brought  ;£5oo. 
In  the  profit  and  loss  account  the  London  and  Globe  took  credit 
for  ;^ioo,ooo  as  promotion  profits.  It  was  also  purported  by  the 
books  to  have  been  sold  to  the  Standard  Company  <  n  December  5 
for  ;f  100,000. 

The  Alderman  :  The  last  evidence  he  gave  was  that  there  was  3 
purported  sale  to  the  Standard  Company. 

Witness  explained  that  by  order  of  the  Court  the  option  blocks 
were  sold  by  the  Official  Receiver. 

In  reply  to  Mr.  Avory:  The  profit  and  loss  account  of  the 
London  and  Globe  took  credit  for  ;(ri5o,ooo  promotion  profit  in 
connection  with  the  Columbia  Proprietary.  The  al'eged  sale  of 
20,000  Moorlorts  and  20,000  Loddon  Valley  shares  by  the  London 
and  Globe  had  also  been  rescinded  by  order  of  the  Court.  Witness 
further  proved  the  dates  affecting  the  present  proceedings  as  given 
in  the  opening  of  Mr.  Avory's  speech  on  the  previous  day. 

Cross-examined  by  Mr.  Muir,  witness  said  that  apart  from  the 
shares  Mr.  Whitaker  Wright  took  at  the  date  of  the  rec(  nstruction, 
the  67,6^0  shares  was  the  total  number  that  he  ever  had.  Mr. 
Wright  bought  and  sold  shares,  and  he  could  not  say  without  re- 
ferring to  the  books  that  he  ever  had  that  number  standing  in  the 
books  in  his  own  name  at  one  time.  He  would  have  to  look  at  the 
book  and  the  transfers  to  say  whether  he  had  ever  bought  sh.ares 
at  a  premium.  Referred  to  the  agreement  of  May  28,  1897,  wit- 
ness  said   the  defendant   was  liquidator. 

In  that  capacity  would  he  hold  all  the  shares  of  the  company 
which  was  about  to  be  reconstructed  in  his  name? — They  would 
be   allotted   to  him  as   liquidator. 

That  is  what  I  say.  In  that  cap.acity  he  would  hold  all  the 
shares  of  the  company  about  to  be  recons'.ructed  in  his  name  as 
liquidator? — Yes. 

As  liquidator  he  would  be  entitled  to  receive  shares  for  distri- 
bution, and  they  would  be  under  his  control  for  that  purpose? — 
Yes. 

And  that  agreement,  therefore,   is  an   agreement  which   provides 
for  the  distribution  of  the  shares  which  he  so  held? — It  ii  so. 
To  his  nominees? — Yes. 

Is  the  approximate  balance-sheet  which  you  prepared  for  Sep- 
tember 30  here? — Yes. 

I  call  for  it  to  be  put  in.  (It  was  handed  in.) 
You  spoke  of  the  prices  of  the  British  America  and  Standard 
Exploration  shares  at  18s.  3d.,  and  £1  OS.  3d.  Have  you  ascer- 
tained by  looking  at  the  books  whether  these  were  the  average 
prices  at  which  they  were  purchased  or  not? — Either  the  average 
prices  or  in  some  cases  less,  for  something  had  been  written  off. 

You  spoke  of  missing  dates.  Do  you  find  from  your  examina- 
tion of  the  books  that  a  good  many  entries  had  been  made  during 
liquidation  of  transactions  prior  to  the  liquidation? — I  cannot  say 
that. 

Can  you  say  that  entries  were  made  at  a  date  after  the  transac- 
tions took  plnce? — They  may  have   been. 

And  may  they  have  bfen  made  some  time  after  the  commence- 
ment  of   the   voluntary   liquidation? — I  cannot  say. 

You  put  the  acquisition  of  the  125,000  Victorian  Gold  shares 
about  December  4  or  5.       How  do  you  get  the  date? 

Witness  said  he  must  look  at  the  books,  and  was  doing  so  when 
Mr.  Muir,  after  eliciting  that  the  witness  did  not  get  the  transfers 
and  had  not  got  or  seen  the  dates  of  the  certificates,  said  h" 
would  not  de'a-'n  the  Court  as  he  did  not  propose  to  go  thoroug'il  • 
into  the  question  at  this  stage  of  the  proceedings,  and  he  onlr 
wantetl  a  few  dates  for  his  own  information,  and  then  he  would 
not  trouble  the  witness  to  come  again.  If  he  wanted  him  no 
doubt  Mr.  Avorv  would  bring  him  back. 

Tlie  witness  having  found  February  5  and  21,  1901,  as  the  date^ 
of  the  reso'utions  winding  up  the  Victorian  Gold  Estates,  Mr.  Miii- 
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asked  whether  these  were  rssolutions  of  the  shareholders  pursuant 
to  an  agreement  arrived  at  between  the  directors. 

Witness  :    I  take  it  so. 

Do  you  know  what  the  date  of  that  agreement  was? — I  do  not 
know. 

Can  you  give  me  approximately  the  date  of  the  order  of  the 
Court,  which  was  made  in  the  liquidation,  rescinding  the  sale  of  the 
option  blocks? — I  cannot  without  referring  to  the  books. 

Was  it  made  on  the  ground  that  it  was  ultra  viresl  What  was 
the  ground  on  which  "  the  order  of  the  Court  was  made  rescinding 
the  sale"  of  the  option  blocks? — ^The  ground  was  that  the  London 
and   Globe   could   not  give  delivery   to   the  Standard. 

As  to  the  sale  of  the  20,000  Moorlort  shares  and  the  20,000  Lod- 
don  Valley  shares,  was  that  rescinded  on  the  ground  that  these 
sales  were  ultra  vires') — The  ground  there  was  that  the  contracts 
were  really  null  and  void. 

Was  that  not  ultra  vires') 

Mr.  Avory  :    Not  necessarily. 

The  Alderman,  remarking  to  the  witness  interrogatively  that 
he  was  not  a  legal  witness,  and  receiving  a  reply  that  he  was  not 
and  did  not  wish  to  be,  suggested  that  legal  questions  should  not 
be  put  to  him,  but  that  the  information  Mr.  Muir  wanted  should 
be  got  from  others. 

Mr.  Muir  said  that  the  w?y  the  questions  had  been  put  to  the 
witness  about  the  rescinding  by  order  of  the  Court  conveyed  the 
covert  suggestion  that  it  was  made  on  the  ground  of  fraud.  It  was 
the  ambiguity  of  this  language  put  in  the  mouth  of  the  witness  ot 
which  he  complained. 

At  this  stage  the  defendant  was  further  remanded  to  September 
I,  with  an  intimation  that  he  would  have  to  appear  on  that  date, 
and  on  September  8,  but  that  further  evidence  would  not  be  taken 
until  September  15. 


MINING  NOTES    AND    NEWS. 

It  is  not  one  of  the  easiest  of  tasks  to  find  language  with  which 
to  describe  the  state  of  the  Kaffir  and  other  mining  markets  in 
these  dreary  limes.  They  can  all  be  dismissed  with  one  adjective 
— stagnant.  There  is  nothing  visible  anywhere  that  can  be  de- 
scribed as  business.  The  public  are  still  far  away  from  the  mar- 
ket, and  most  of  the  professionals  are  holiday  making,  as  they 
cannot  find  sufficient  trade  with  which  to  occupy  their  time.  Prices 
have  again  been  drooping  daily,  but  there  has  been  nothing  in  the 
nature  of  a  heavy  slump,  the  recessions  being  merely  fractional  in 
amount.  No  development  in  the  labour' situation  has  occurred  to 
cheer  the  hearts  of  the  impatient  bulls,  though  they  are  glad  to 
hear  that  the  report  of  the  Commission  will  probably  be  published 
in  a  few  weeks'  time.  This  is  not  exactly  new ;  they  have  been 
told  it  before,  but  they  don't  mind  having  their  memories  jogged 
from  time  to  time.  It  reminds  the  world,  at  any  rate,  that  a 
Labour  Commission  has  been  sitting,  that  its  preliminary  task,  in 
the  way  of  hearing  evidence,  is  over,  and  that  all  it  has  to  do  is 
to  draw  up  its  report  and  recommendations.  It  will  be  a  terribly 
exciting  moment  for  the  punter  when  that  event  comes  off,  for  he 
will  know  whether  or  not  the  mine  bosses  are  to  have  their  Chinese, 
and  whether  or  not  these  benevolent  gentlemen  will  make  a  great 
effort  to  lug  in  the  gullible  gudgeon. 

The  commissioners  appointed  some  months  ago  by  the  Transvaal 
Chamber  of  Mines  to  travel  over  the  world  to  see  the  conditions 
under  which  Chinese  work  in  other  countries,  have  returned  to 
London,  and  last  Saturday  took  ship  for  South  Africa.  Whilst 
here,  interviewers  sought  to  pump  out  of  them  what  they  are  likely 
to  say  in  their  report,  but  the  gentlemen  were  not  drawable.  They 
intend  to  divulge  nothing,  they  say,  until  they  present  their  report 
to  the  institution  which  employed  them — the  Chamber  of  Mines 
— so  the  market  is  not  likely  to  hear  anything  of  the  contents  of 
this  momentous   document   for   some  three  or  four   weeks. 

Further  meetings  have  been  held  during  the  past  few  days  at 
several  of  the  mines  on  the  Rand  in  order  to  discuss  the  labour 
situation.  One  of  these  was  held  at  Boksburg,  another  at  Klerks- 
dorp,  and  another  at  Heriot,  at  all  of  which  resolutions  were 
passed  favouring  the  importation  of  Chinese.  A  cable  states  that 
it  can  be  authoritatively  stated  the  Transvaal  Chamber  of  Mines 
has  obtained  permission  to  recruit  in  the  Nyassa  and  Zambesia 
districts.  "  This,"  it  adds,  "  is  the  result  of  lengthy  negotiations, 
and  should  materially  improve  the   labour  supply." 

De  Beers  shares  have  again  been  mysteriously  active  this  week, 
but  an  explanation  may  be  found  in  the  news  cabled  over  by  the 
Johannesburg  correspondent  of  the  Financial  Times,  with  which 
we   deal   in   a  separate   note. 

The  directors  of  the  Crown  Reef  Gold  Mining  Company — a  pro- 
minent member  of  the  Wernher-Beit  group  of  companies — have 
declared  a  dividend  of  100  per  cent.,  which  will  require  ;^i20,ooo, 
for  the  half-year  ending  the  30th  inst.  This  is  at  the  rate  of  200 
per  cent,  per  annum,  and  compares  with  55  per  cent,  for  the  six 
months  preceding  and  75  per  cent,  at  the  corresponding  date  last 
year.  So  profits  have  been  jumping  up  lately,  despite  the  shortage 
in  the  native  labour  supply.  Nevertheless,  the  market  regards  the 
event  with  its  customary  indifference. 

The  West  African  market  has  been  fairly  interesting  during  the 
week,  by  reason  of  the  developments  connected  with  the  Wassau 
company.  In  our  mining  notes  of  last  week  we  gave  some  figures 
of  reef  values  in  the  lower  levels  of  this  mine,  showing  a  con- 
siderable deterioration  in  quality.  On  Wednesday  there  was  a 
rumour  in  the  market  of  good  developments  in  the  mine,  and  the 
price  of  the  shares  advanced  sharply.  This  rumour  was  substan- 
tiated by  categorical  statements  that  the  company  had  received 
a  cable  from  the  manager  to  the  effect  that  the  fault  met  with  in  the 
reef  at  the  No.  6  level  had  been  passed  through,  and  that  on  the 
other  side  the  workings  were  in  3  oz.  stuff.      It  was  recognised  that 


if  this  were  true,  then  there  had  been  a  leakage  of  news,  as  has 
been  very  common  with  Jungle  companies  ever  since  they  came 
into  existence.  On  the  following  day  this  surmise  was  to  some 
degree  confirmed  by  the  publication  ot  a  circular  by  the  directors 
informing  the  shareholders  that  a  letter  had  been  received  from 
the  manager  dated  the  nth  inst.  This  circular  was  dated  Tues- 
day, so  it  is  to  be  presumed  the  directors  mean  the  nth  ult.  The 
letter  states  that  the  reef  has  been  picked  up  again  in  the  6th  level, 
the  assay  value  being  61  dwts.  Upon  the  publication  of  this  the 
shares  fell,  the  inference  being  that  the  buyers  of  the  previous  day 
promptly  took  their  profits.  This  is  how  shareholders  are  played 
with.  Good  news  is  known  to  the  market  before  it  is  communicated 
to  them,  and  they  never  get  a  chance.  If  they  have  any  regard 
for  their  own  interests  they  will  have  nothing  to  do  with  this  West 
African  market,  and  they  will  take  some  steps  to  question  the 
directors  as  to  how  this  news  leaked  out  a  few  hours  prior  to  their 
receiving  it,  and  how  some  persons  were  able  to  take  profitable 
advantage  of  it.  A  grave  matter  of  this  kind  should  not  be  hushed 
up,  for  it  will  only  encourage  culprits  to  repeat  the  offence.  Surely 
some  of  the  officials  should  be  able  to  form  an  idea  of  how  the 
news  got  to  the  market  with  such  speed? 

Though  no  business  has  been  transacted  in  the  West  AustraUan 
department,  there  have  been  one  or  two  interesting  developments. 
As  we  show  elsewhere,  the  directors  of  the  Associated  Northern 
Blocks  have  convened  a  meeting  on  the  loth  inst.,  in  reply  to  the 
requisition  of  the  shareholders.  It  will  be  recollected  that  the 
directors  did  not  wish  to  hold  a  meeting  before  the  return  from  the 
colony  of  Professor  Liveing,  but  as  the  shareholders  show  they 
desire  one  before  then,  in  order  to  have  the  mystery  of  Mr. 
Landau's  dismissal  cleared  up  as  soon  as  possible,  the  directors 
have  had  to  comply  with  their  wishes.  This  is  in  accordance  with 
the  advice  we  tendered  in  our  last  issue.  Another  important 
event  has  been  the  steady  decline  in  the  shares  ot  the  Smelting 
and  Refining  Company  of  Australia,  as  the  effect  of  adverse 
rumours.  The  principal  story  was  that  the  negotiations  between 
a  syndicate  and  the  company  whereby  the  former  offered  to  guaran- 
tee a  sum  equal  to  the  interest  on  the  debentures,  7  per  cent,  divi- 
dend on  the  preference  shares  and  20  per  cent,  on  the  ordinary 
shares,  had  fallen  through.  These  rumours  have  been  officially 
denied.  To  an  interviewer  the  secretary  says  that  though  an  abso- 
lute agreement  has  not  yet  been  entered  into  it  will  be  concluded 
shortly.  The  accounts  of  the  company  are  made  up  to  the  end 
of  June.  When  these  are  completed,  two  gentlemen,  one  of  whom 
is  a  director,  will  put  up  the  money  for  the  first  instalment.  The 
syndicate  concerned  control  large  ore  supplies,  and  the  object  of 
the  agreement  is  to  work  in  harmony  with  the  Smelting  and  Refin- 
ing Company  rather  than  resort  to  competition.  The  officials  say 
they  know  of  no  development  in  connection  with  the  company  to  I 
account  for  the  relapse  in  the  shares.  Prices  in  this  section  of  the.! 
m-ning  market  have  shown  but  few  fluctuations,  and  these  are  oti 
no  importance,  with  the  exception  of  the  company  above-mentioned. 
Irregularitv  has  been  the  characteristic  of  the  miscellaneous  de- 1 
partmlnt.  Copper  shares  have  been  weak,  Indian  shares  farm, 
and  others  unsteady.  , 

Kyebi  Lands  Corporation.— This  West  African  company  wasj 
incorporated   as  recently  as   May  22,    1901,  when   it    took   over  tnej 
mining  rights   of  the  Kyebi   Lease   from  the  Birrum   \  alley   Gold 
Mining  and  Dredging  Company.     The  directors  have  issued  a  state- 
ment  of   receipts  and  expenditure   from   the   date   of   incorporation 
to  March  -it  last.       In  West  Africa  the  outgo  totalled  ;^4-i8i.  audi 
in  London  /1, 68g.     At  the  date  of  the  balance-sheet  the  compaByl 
had    only   /q68    in  cash,    and  another  asset    in  the    shape    of    100^ 
shares    in   a    company    called    the    Caucaus     Minerals     Syndicate, 
Limited.     Out  of  an  authorised  capital  of  ^^150,000,  105,000  stiares 
have  been  issued,  and  it  is  apparent  that  fresh  resources  will  have 
to  come   from  somewhere.     Judging  from    the  reports    issued    with 
the    directors'  statement,  it   will   be   a   very   long    time  before    the 
company  can  expect  to  get  any  ^PP'-«'»ble.  revenue   front  the  win- 
nin-^  of  sold.     The  directors  announce   their  intention,  as   soon   as 
ihe^Birrim  Valley   Company's   steam   dredger   has  beeii  erected,  to 
arrange    for   the  erection  of   a    similar    dredge    on    their    own  pro- 
perty, capable    of  treating    1,500  cubic    yards  of   gravel    per    day 
It  has  been  ascertained  that  a  reef  formation  runs  in  a  north-east 
and  south-west  direction  through  a  port.pn,  of  the  P.™?''';^'  ^"'*„*^ 
directors  decided  for  a  tTme  to  confine  their  operations  to  prospect- 
fng  thi         The  work  was  commenced  in  October,  1901    but  owing 
o   a   scarcity  of  native  labour,  little   progress  was   made   until  the 
bef^nning  J  the  following  year,  since  when,  >t  is  stated    work  has 
befn    pushed  on   with    all    possible    speed.        On    what    has    been 
christened  the  Clearing  Reef  five  shafts  have  been  sunk    var^^g  - 
depth  from  35  to  13  ft.     An  assay  made  in  June,  1902,  of  samples 
of  C  taken  from  each  of  these  five  shafts  gave  an  -erage  o    6  0  • 
8  dwts.    1   gr.   per  ton.     "  It  is  to  be  regretted,"   savs   the  report, 
"  that  the  value  of  samples  tested  subsequently  is  very  much  lower. 
We  hardi;  see  how  thTs  is  to  be  "regretted"   as  ■'   -.PPP^^^^  to 
all  mining   experience  that  phenomenally  rich   ore  of   this   descrip- 
t^on   las"s^  permanently.        Such   ore    suggests   merely  rich  pockets 
and   are  too   treacherous  to  invest  money  m. 

IVANHOE  Gold  CoRPORATiON.-The  progress  '<=P°' ' . ''f"^",."? 
the  directors  of  this  West  Australian  company  for  the  period  ending 
ijy  6  "n^ains  information  of  a  decidedly  favourable  nature 
ill  the  drives  and  winzes  are  showing  ore  of  a  payable  R"de,  and 
the  manaeer  it  is  not  surprising  to  learn,  considers  the  resultt 
satisf?,?tory  '  He  savs  the  stopes  throughout  the  mine  have  opened 
out   much- better  in 'width    than   anticipated.        In    a    l^'*"    da'ed 

TnlvTrhe  says "We  have  at  last  got  a  good  start  on  both  east 

Ind  w  St  rfslcuts  at  1,0.4  f-  leveU^  The  value  of  the  east  Me 
aVse^  ft.  level,  also  middle  lode  in  both  faces  has  been  a  little 
below    the    aveage    during   the  past    week.       We  account  for    he 

lowe" values  on  the  east  iSde  by  ^^^^ ^''''^yTMrit  co^d'er 
in  both  drives.       In  connection  with  the  middle  lode,  we  consider 
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it  is  a  matter  of  stoping,  when  higher  values  will  be  obtained. 
We  are  sinking  winzes  on  each  of  these  lodes  in  section  8  so  as 
to  be  well  down  by  the  time  we  drive  on  the  No.  9  level.  The 
south  drive  on  east  lode  at  707  ft.  level  continues  to  show  up  well; 
also  we  would  draw  your  attention  to  the  winze  being  sunk  on  this 
lode  from  200  ft.  level  in  section  7,  this  would  be  above  the  big 
slide  and  shows  higher  values  down  to  36  ft.  Of  course,  we 
e-xpect  to  strike  the  slide  soon,  which  will  impoverish  it,  but  it 
affords  an  illustration  of  the  amount  of  ore  which  can  be  rooted 
out  in  aftertimes."  The  statement  with  regard  to  the  ore  reserves 
may  likewise  be  considered  satisfactory  and  reassuring.  At  the 
end  of  June  last  these  totalled  449,135  tons,  of  i  oz.  i  dwt.  11  grs. 
value.  Compared  with  the  reserves  on  December  31,  1902,  there 
has  been  an  increase  during  the  first  half  of  the  present  year,  ex- 
cluding the  ore  at  grass,  of  52,465  tons,  and  the  value  estimated 
[Compares  with  i  oz.  4  dwts.  per  ton  at  the  end  of  December. 

Tasma.nia.v  Consols. — A  lengthy  circular  has  been  issued  by 
[■the  directors  of  this  company  to  the  shareholders,  announcing  that 
[the  payable  reef  struck  at  the  1,200  ft.  level  is  being  opened  up 
I  and  that  search  is  being  made  for  the  same  reef  at  the  1,100  ft. 
I  level.  It  is  intended  to  have  a  trial  bulk  crushing  of  ore  extracted 
Hrom  these  levels  as  soon  as  it  is  practicable.  Negotiations  are 
Spending  with  a  view  to  the  formation  of  a  subsidiary  company  to 
rtake  over  and  develop  two  or  three  of  the  fourteen  leases  owned 
Tby  the  company,  and  in  the  event  of  their  being  satisfactorily  com- 
jipleted,  the  Tasmanian  Consols  is  to  retain  a  large  interest  in  the 
pnew  cornpany.  We  should  hardly  have  thought  the  mother,  on 
I  giving  birth  to  its  first  offspring,  would  have  nothing  further  to  do 
iwith  its  destiny,  but  would  abandon  it  to  the  tender  mercies  of  a 
fcold  and  heartless  world.  "  O,  yes,  we  shall  have  a  parental 
'care  for  it;  we  shall  ever  keep  a  watchful  eye  on  it  to  see  how  the 
fyoungster  turns  out,"  is  the  gist  of  their  public  proclamation.  It 
Tonly  remains,  when  it  is  brought  into  the  world,  that  those  who 
Phave  any  superfluous  cash  will  rush  forward  in  eagerness  to  give  it 
7  assistance  to  battle  with  the  trials  and  difficulties  it  may  be  assumed 
fit  will  hereafter  encounter.  The  circular  is  accompanied  by  an 
linterim  report  from  Mr.  Moon,  who,  in  summing  up  his  opinions 
|of  the  property,  says: — "I  have  now  to  express  considerable  satis- 
r  faction  in  the  developments  that  have  taken  place  in  the  short 
[interval  since  my  previous  visit.  So  far  as  can  be  seen  the  reef 
[gives  promise  of  continuing  on  gold  for  a  considerable  distance  yet, 
land  I  see  no  reason  why  it  should  not  continue  payable.  Every- 
Ithing  about  the  mine  was  in  good  order  and  the  machinery  working 
Jswell." 

New  Primrose  Gold  Mining  Company. — In  the  quarterly  re- 
port of  this  Barnato  Company  the  following  "general  remarks" 
appear  :—■' During  the  past  quarter  120  stamps  worked  regularly 
with  satisfactory  results.  The  quantity  of  ore  developed  was 
slightly  behind  that  milled,  but  as  the  ore  reserves  at  this  mine 
stand  at  a  very  high  figure,  this  is  a  point  of  no  significance.  The 
greater  part  of  the  ore  milled  came  from  the  western  section  of 
the  mine,  and  as  it  is  desirable  that  the  central  and  eastern  sec- 
tions should  contribute  more  largely  than  they  are  doing  at  present 
to  the  output,  it  will  be  necessary  before  long  to  put  the  Moss 
Rose  shaft  into  efficient  working  order.  However,  before  recom- 
mending any  detailed  scheme,  your  consulting  engineer  is  going 
very  carefully  into  the  life  and  average  value  of  the  mine,  so  as 
to  base  any  p'roposals  he  may  make  on  a  re.fsonable  business  footing." 
What  does  this  mean?  Another  increase  of  capital?  Last  year 
this  company  increased  its  capital  largely,  in  order  in  this  manner 
to  recoup  the  losses  it  suffered  through  the  war.  Out  of  the  pre- 
miums received  dividends  were  distributed,  after  the  well  known 
manner  of  Barnato  finance.  Should  the  capital  be  further  in- 
creased, instead  of  taking  the  money  out  of  revenue  and  thus 
sacrifice  dividends,  the  directors  will  be  able  to  pay  another  good 
dividend  out  of  premiums  and  cry: — "Look  how  wealthy  and 
prosperous   we   are  !  " 

DoLCOATH  Mine. — In  our  note  on  this  company  last  week  we 
said:— "The  compam^'s  financial  position  could  do  with  some 
propping  up.  .  .  The  dividend  alone  will  absorb  all  the  cash." 
The  directors  have  decided  not  to  distribute  the  di\idend  they 
recommended,  and  looking  at  the  company's  weak  financial  position 
we  consider  this  wise  policy.  According  to  the  chairman's  state- 
ment at  the  ordinary  general  meeting,  the  directors  received  so 
many  communications  from  shareholders  deprecating  the  payment 
of  a  dividend,  that  they  deferred  to  such  wishes,  although  the  advice 
was  not  opposed  to  their  private  opinion.  It  is  rarely  we  find 
shareholders  so  farsighted  as  to  prefer  the  strengthening  of  a  com- 
pany's finances  to  weakening  them  by  pocketing  a  dividend.  The 
example  of  these  Dolcoath  shareholders  is  one  which  other  mining 
shareholders  should  take  due  note  of,  and  imitate,  especially  in 
regard  to  the  building  up  of  reserve  funds.  This  is  what  the 
majority  neglect,  and  accordingly  they  suffer  in  many  ways,  though 
they  may  not  think  so.  Where  directors  neglect  such  essential 
principles  of  finance  the  shareholders  should  insist  upon  reform. 

The  Sheba  Gold  Mine. — ^The  Johannesburg  Star,  to  hand  by 
mail,  contains  a  very  important  article  on  the  position  and  pro- 
spects of  this  one-time  famous  South  African  mine,  written  by  one 
who  has  just  paid  a  visit  to  it.  Within  the  past  few  years  a  great 
change  has  come  over  the  mine;  it  is  not  what  it  was,  and  various 
explanations  have  been  offered  by  the  directors,  who  are,  never- 
theless, st'U  hopeful  that  its  present  troubles  are  only  temporary. 
For  that  reason  the  views  of  this  outsider  have  a  special  importance 
and  will  tend  to  excite  much  apprehension  amongst  the  share- 
holders. As  this  mine  is  situated  in  the  Barberton  district,  where 
so  much  English  money  has  been  sunk  never  to  be  recovered,  it  will 
help  to  teach  the  world  how  treacherous  and  unreliable  that  dis- 
trict still  is.  "  One  of  the  great  gold  mines  of  the  world,"  says 
the  writer,  "from  which  about  25^  millions  of  gold  have  bee'n  pro- 
duced, it  has  proved  anything  but  a  profitable  investment  to  share- 


holders, and  from  being  one  of  the  richest  mines  known  has  become 
a  low-grade  proposition,  which  only  the  most  able  management  and 
careful  economy  may  succeed  in  working  at  a  profit.  The  extra- 
ordinary extent  of  the  ore-body  and  the  eccentricity  of  the  gold 
occurrence  make  it  a  most  difficult  matter  to  determine  the  value 
of  the  developed  rock  until  it  is  actually  broken  out.  The  great 
width  of  the  gold  carrier  and  the  manner  in  which  the  gold  is  dis- 
tributed in  it,  do  not  permit  reliable  deductions  to  be  drawn  of 
values  based  on  development  rock,  and  to  put  in  cross-cuts  at  short 
intervals  across  the  lode,  which  is  over  a  hundred  feet  thicK  at  its 
widest,  would  be  too  expensive  to  justify  its  being  adopted  as  a 
practice.  In  the  light  of  returns  obtained  from  the  mine  during 
the  past  few  months  the  cost  of  production  cannot  leave  any,  or 
at  the  very  best  but  little,  margin  for  profit,  and,  therefore,  only 
the  most  necessitous  work  can  be  carried  on.  In  the  absence  of 
authority  from  his  board  of  directors,  the  general  manager,  Mr. 
W.  T.  Pope,  did  not  feel  himself  at  liberty  to  disclose  the  financial 
position  of  the  company,  but  several  signs  point  to  the  probability 
that  it  is  not  robust.  Locally  the  air  is  rife  with  talk  of  projected, 
schemes  of  amalgamation  and  reconstruction,  and,  while  some  ad- 
vantage might  be  gained  by  placing  the  company  on  a  sounder 
financial  basis,  it  is  difficult  to  perceive  how  the  position  could  be 
improved  by  the  addition  of  ground  when  it  has  already  more  than, 
it  is  able  to  work.  .  .  On  the  present  capital  and  the  present 
value  of  the  mine,  as  far  as  it  can  be  ascertained,  the  prospect  of 
its  paying  dividends  on  a  reasonable  basis  is  remote.  If  a  steady 
return  is  to  be  made  to  shareholders  the  company  must  be  placed 
on  a  different  footing."  The  writer  thinks  the  company's  huge 
capital  should  be  reduced,  the  debenture  debt  of  ;^i75,ooo  retired, 
a  reasonable  amount  of  working  capital  provided,  new  parts  of  the 
property  opened  up,  its  increased  reduction  plant  completed,  and 
some  additions  made  to  equipment,  which  would  enable  more 
economies  in  working  to  be  observed.  He  points  out,  also,  that  at 
the  present  time  the  management  is  hampered  by  the  scarcity  of 
native  labour,  being  some  400  natives  short  of  its  complement. 
The  rumours  of  amalgamation  have  been  denied. 

Central  Chili  Copper  Company. — During  1902  the  rise  in  the 
ChiUan  exchange  was  favourable  to  this  company,  consequently  it 
is  able  to  exhibit  a  surplus  of  ^^11,724.  If  shareholders  think  they 
will  share  in  this  they  will  be  disappointed,  for  the  directors  con- 
sider it  prudent  not  to  divide  any  of  it,  but  to  devote  the  greater 
portion  to  writing  off  some  accounts  and  sundry  depreciations  in 
value,  carrying  forward  ;i^i,i3i.  The  directors  say  they  retain  in 
hand  the  necessary  capital  to  enable  the  business  of  the  company 
in  Chili  to  be  carried  on  with  its  own  resources,  "  thereby  saving 
the  heavy  commissions  and  interests  hitherto  paid  for  advances  or 
loans."  Cach  in  hand  amounts  to  ^^9,221,  against  liabilities  of 
^^1,885.  Of  the  three  water-jacket  furnaces  capable  of  smelting 
about  50  tons  of  ore  each,  one  has  been  pulled  down  in  order  to 
make  room  for  the  erection  of  a  furnace  of  about  three  times  that 
capacity.  This  furnace  was  started  about  the  middle  of  July,  and 
is  said' to  be  working  satisfactorily.  During  the  year  the  mines 
produced  31,565  tons  of  ore,  the  total  amount  of  copper  sold  in 
regulus  being  equal  to  1,571  tons  of  fine  copper.  The  directors 
consider  they  have  worked  so  hard  during  the  year  that  they  want 
their  fees  raised.  Accordingly,  the  report  proposes  that  the  chair- 
man and  Mr.  Upheld  Green,  a  director,  shall  be  entitled  to  draw 
as  salary  for  1902  the  sum  of  ;^i5o  and  100  respectively,  modest 
sums  asuredly.  Furthermore,  "  the  board  is  of  opinion  that  the 
management  of  the  company  demands  the  continuance  of  such 
increased  and  constant  attention  by  the  board,  and  the  devotion  of 
much  more  time  to  its  affairs,  and  suggest  that  from  January  i, 
1903,  the  directors  shall  be  entitled  to  draw  at  the  rate  of  ;!^50o 
per  annum  on  account  of  their  remuneration  under  article  155  of  the 
articles  of  association  of  the  company,"  this  amount  to  be  divisible 
amongst  them  as  they  may  appoint.  The  adoption  of  the  report, 
likewise  the  remuneration  to  himself,  were  opposed  by  Mr.  Green, 
one  of  the  directors,  who  severely  criticised,  at  Thursday's  meet- 
ing, the  administration  of  the  company.  On  a  show  of  hands  the 
report  was  rejected,  but  was  stated  to  be  adopted  on  a  poll.  In 
like  manner,  Mr.  Green's  re-election  to  the  obard  was  rejected,  and 
another  was  elected  in  his  place.  We  think  the  shareholders, 
should  look  very  critically  into  the  affairs  of  this  company. 

Coal  Mining  in  Shantung. — The  report  of  the  Chinese  Cus- 
toms Office  of  Tsingtau  for  1902  contains  some  information 
respecting  the  production  of  coal  in  the  German  protectorate  dis- 
trict of  Kiao-Chou.  As  quoted  by  the  Deutsch-Asiaiische  Warle, 
the  output  of  coal,  which  was  raised  for  the  first  time  in  1902, 
amounted  to  3,300  tons  by  the  end  of  December.  The  daily  pro- 
duction at  the  close  of  the  year  had  reached  55  tons,  and  it  is 
expected  that  this  will  be  increased  to  200  tons  per  day  in  the 
course  of  the  present  year.  At  the  moment  the  output  of  coal 
scarcely  suffices  for  the  requirements  of  the  railway  and  the  local 
consumption,  and  the  question  of  exports  can,  therefore,  not  be 
thought  of  for  months  to  come.  The  quality  of  the  coal  has,  so 
far,  fulfilled  anticipations,  and  the  prospect  exists  of  finding  a 
better  quality  with  the  progress  of  the  work  at  greater  depths, 
whilst  the  question  of  establishing  a  briquette  factory  has  already 
engaged  attention.  In  addition  to  this  work  boring  operations 
in  the  Fang  Tsu  district  have  led  to  the  discoveiy  of  a  new  coal 
measure  of  extensive  area  and  favourably  situated,  and  it  is  intended 
to  sink  a  second  shaft  for  working  the  seam  and  to  provide  plant 
for  the  raising  of  large  quantities  of  the  mineral.  The  boring 
works  in  the  Poschan  district  are  still  in  progress,  and  it  is  ex- 
pected that  the  first  shaft  will  be  formed  in  the  autumn.  This  will 
coincide  with  the  commencement  of  the  construction  of  the  branch 
railway  to  the  Poschan  valley  from  Changtien,  a  station  on  the 
main  line  about  twenty-eight  miles  westerly  from  Ching  Chou. 

Broken  Hill  Proprietary  Company. — During  the  six  months 
to  the  end  of  May  last  this  company  received  the  sum  of  ^^567,329 
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Bet  from  the  proceeds  of  silver  and  other  products  sold,  and  an 
additional  ;£62,427  from  ore  and  concentrate  sales,  wharfage,  etc. 
Expenditure  on  working  account  absorbed  £s43,oo4,  leaving  a 
cross  profit  of  ^^86,071.  A  balance  of  ;t55o.o9i.  f  brought  into 
the  profit  and  loss  account,  which  is  credited  with  smaller  sums 
irom  interest,  transfer  fees,  etc.,  and  after  deducting  administra- 
tion outgo  and  ;£2o,302  for  depreciation,  a  credit  of  £s53>7Si.  "^ 
carried  to  the  balance-sheet.  A  dividend  of  is.  per  share,  requiring 
/48  000,  was  distributed.  There  is  no  comment  to  pass  on  the 
balance-sheet,  which,  as  usual,  exhibits  a  strong  nnancial  position. 
With  respect  to  the  mine,  nothing  of  importance  has  occurred  m 
regard  either  to  the  underground  or  open  cut  ope.ations.  Develop- 
ment and  expor.itory  work  in  the  lower  levels  has  been  pushed  ahead, 
close  upon  /20,ooo  having  been  expended  in  Uiat  direction  an 
amount  equal  to  is.  4d.  per  ton  raised  from  underground.  This 
expenditure,"  says  the  report,  "  although  an  apparently  heavy  item, 
is  a  necessity  in  order  to  obtain  satisfactory  and  economic  results  in 
raising  the  ore  in  the  future."  During  the  half-year  the  general 
jnanager  revised  the  estimates  made  in  1900  of  the  ore  disclosed 
and  available  for  treatment  remaining  in  the  mine,  so  far  as  the 
present  developmental  work  has  been  carried.  These  estimates 
show  there  are  approximately  4,250,000  tons  of  sulphides  existing 
to  the  soo  ft.  level  in  blocks  12  and  13,  and  to  the  800  It.  level 
in  block  11  which  figures  compare  favourably  with  the  previous 
estimate  prepared  in  1900  of  4,558.00°  '°"s,  since  which  date  the 
extraction  has  been  over  1,250,000  tons.  Improvements  have  been 
introduced  into  the  concentrating  plant,  whereby  its  efficiency  has 
been  increased,  both  with  respect  to  recovery  and  costs,  the  quantity 
*f  ore  treated  by  the  mill  remaining  almost  the  same  as  that  of  the 
previous  six  months. 

Associated  Northebn  Blocks.— According  to  a  circular  issued 
by  the  directors  of  this  company  this  week,  the  shareholders,  as 
w-e  advised  them  to  do,  have  signed  the  requisition,  drawn  up  by 
six  of  their  number,  asking  the  directors  to  convene  an  early  meet- 
ine  in  order  to  give  an  explanation  of  their  action  m  dismissing  Mr. 
Landau.  Readers  will  call  to  mind  that  the  directors  promised  to 
give  such  explanations  at  the  meeting  they  intended  to  hold  in  a 
iew  weeks'  time  on  the  return  of  I'rofessor  Liveing.  bhare- 
holders  are  naturally  unwilling  to  wait  so  long,  accordingly  the 
directors  have  had  no  choice  but  to  convene  an  earlier  iiieeting. 
This  is  what  they  say  in  their  lengthy  circular  :—"  Since  the  issue 
of  the  board's  circular  of  the  19th  ult.,  they  have  received  from  the 
six  shareholders  who  have  recently  circularised  you,  a  reqmsition 
for  an  extraordinary  general  meeting,  signed  by  holders  of  the 
jiecessary  number  of  shares,  and  they  have  accordingly  convened 
the  required  meeting,  although  they  still  think  that  the  interests 
of  the  company  would  have  been  best  served,  and  expense  saved,  it 
the  proposal  made  in  their  circular  of  the  19th  ult.  h.ad  been  carried 
out,  and  the  holding  of  the  meeting  deferred  until  the  return  of 
Professor  Liveing,  who  is  expected  to  be  back  in  London  within 
only  a  few  days  of  the  time  fixed  for  the  meeting,  and  who  would, 
of  course,  be  in  a  position  to  give  the  shareholders  full  information 
as  to  the  position  and  prosjiects  of  the  company's  property."  With 
respect  to  the  appointment  of  Sir  Bartle  Frere  and  Mr.  J.  H. 
-Curie  to  the  board,  they  now  explain  :—"  My  directors  beg  to  state 
that  before  the  receipt' of  the  requisition  they  felt  the  desirability 
of  strengthening  the  board,  and  it  was  on  that  account  and  at  the 
request  of  a  large  body  of  shareholders,  Sir  Bartle  Krere  and  Mr. 
].  H.  Curie  were  recently  elected  as  directors.  The  bo.ard  has 
since  been  advised  by  their  solicitors  that,  having  regard  to  the 
articles  of  association,  the  eiection  of  these  gentlemen  requires  to  be 
made  by  a  general  meeting.  These  gentlemen,  however,  desire 
it  to  be  clearly  understood  that  they  take  no  part,  either  on  one 
side  or  the  other,  in  the  question  at  issue  between  the  late  chair- 
man and  the  board.  The  board  cordially  recommend  their  election 
and  feel  sure  that  all  the  independent  shareholders  of  the  com- 
pany will  see  the  advisability  of  voting  in  favour  of  their  appoint- 
ment. If  the  appointment  of  a  third  new  director  is  deemed 
xlesirable,  a  fit  and  proper  person  can  be  elected  at  the  meeting." 
The  directors  also  say  they  will  welcome  the  appointment  of  an 
independent  committee  to  investigate  and  report  on  any  matter 
germane  to  the  issue,  if  after  the  explanation  given  the  share- 
holders deem  such  a  course  advisable.  The  meeting  is  convened 
for  the  loth  inst.  A  Mr.  Mahon,  who  has  had  considerable  mining 
and  engineering  experience  in  Canada  has,  we  hear,  been  nomi- 
nated as  a  director  of  the  company. 

Rapacious  De  Beers.— That  De  Beers  and  its  satellites  are 
determined  to  run  the  whole  Government  show  in  South  Africa, 
or,  rather,  that  the  Empire  is  to  be  run  solely  for  the  benefit  of 
De  Beers,  is  becoming  more  and  more  evident  every  day.  During 
the  past  fortnight  the  shares  have  been  remarkably  active,  a  most 
striking  phenomenon  in  times  of  stagnation,  and  the  source  of  the 
movement  h.is  been  mysterious.  Some  explanation,  however,  may 
be  found  in  the  cable  from  the  Johannesburg  correspondent  of  the 
Financial  Times,  who  says  that  the  new  Hne  from  Fourteen 
Stre.ims,  which  interested  parties  wish  to  see  diverted  to  the 
western  portion  of  the  Rand,  is  being  built  for  and  financed  by  the 
De  Beers  Company.  This  is  the  first  intimation  that  any  such 
agreement  with  De  Beers  had  been  come  to.  Naturally,  it  is 
urged  locally  that  as  the  Transvaal  community  must  ultimately  pay 
for  the  new  lines  they  ought  to  be  built  in  consonance  with  the 
requirements  of  the  co  ony,  but  that  is  not  how  our  boss-dominated 
government  are  Hkely  to  loo  kat  it,  as  they  have  recently  dis- 
played in  their  attitude  on  the  Premier  Mine  business.  If  the 
Transvaal  Executive  are  thus  forced  to  go  to  the  De  Beers  com- 
pany for  cash,  oppositionists  think  the  new  railway  should  have 
been  postponed  and  the  labour  employed  on  its  building  set  free 
for  the  mines.  As  if  we  dare  oppose  the  wishes  of  lordly  De 
Beers. 


TRADE    AND    PRODUCE. 


Wheat. — The  unexpected  summer  weather  has  once  more  raised 
hopes  of  a  better  harvest,  and  where  the  corn  has  not  already 
been  beaten  down,  a  warm  SejJtember  may  work  wonders.  Mean- 
time the  cereal  year  is  at  an  end,  and  there  is  no  old  wheat  left 
and  no  new  on  the  market,  or  very  little,  and  that  of  poor  quality. 
Farmers'  deliveries  were  13,143  qrs.  last  week,  for  which  an  average 
price  of  30s.  was  obtained,  sometimes  as  much  as  36s.  being  giveo, 
while  for  the  new  wheat  32s.  and  33s.  has  been  paid.  The  mar- 
kets have  been  quiet,  and  fairly  steady,  only  fluctuating  about  JS 
or  so  either  up  or  down.  The  effect  of  good  cables  counteracted 
better  weather  reports  here,  and  vice  versa.  American  markets  at 
first  were  easier  with  lower  prices,  then  hardened  on  receipt  of 
bad  weather  reports  in  the  North-West,  and  a  good  e.\port  busi- 
ness, but  went  down  again  later.  Bradstreet  estimates  put  the 
suppUes  in  sight  east  of  the  Rockies  at  21,558,000  bushels,  against 
2,252,000  in  the  previous   week,    and  32,366,000   a  year   ago. 

Wool. — Bradford  and  Leicester,  the  two  principal  country  mar- 
kets for  raw  wool,  are  cheerful  in  tone,  and  doing  a  fair  amount 
of  business,  though  a  waiting  tendency,  i)revious  to  the  London 
sales,  is  beginning  to  show  itse'.f.  Cross-breds  keep  to  the  stiff 
prices  which  have  preiailed  for  so  long,  merinos  have  recovered 
their  slight  drop,  and  home  grown  wools  are  moving  at  very  good 
prices.  Too  good  in  fact  to  please  buyers,  who  are  suggesting 
a  new  basis  of  prices.  Manufacturers  are  not  so  happy,  and  with 
merchants  and  retailers  complain  of  a  lack  of  business  and  money. 
Repeat  orders  for  winter  cloths  and  commissions  for  next  spring 
are  not  coming  forward  very  freely.  Export  trade,  too,  is  dull, 
though  it  is  recovering  here  and  there.  The  continental  market 
remains  sluggish,  the  United  States  trade,  except  as  regards  a 
better  enquiry  for  piece  goods,  is  smaller,  and  Canada  alone  of  the 
Colonies  is  transact  ng  much  business.  The  American  Consul's 
return  of  trade  from  Bradford  to  the  United  States  for  August 
give  the  values  at  ^142,632,  compared  with  ;^i57,o67  in  August 
last  year.  Dress  goo  is  showing  a  substantial  inczease,  but  linings 
a  heavy  drop.  The  total  value  of  exports  for  the  first  eight 
months  of  this  year  is  ;f  1,376,299,  or  ;£i72,o67  more  than  for  the 
same  time  last  year.  Huddersfie'.d  exports  were  ;[fi5,528  less 
than  in  July  last  year,  and  £S'S4(>  ^^^^  ''^''"  '"  August,  and  were 
only  ;£is,5oo.  Worsted  goods  show  a  decrease  of  ^^2,999  upon 
August,  1902,  and  woollens  ;^4,5i3. 

Linen. — Activity  in   the   various  markets   is  now   perceptibly   in- 
creasing.      High  prices  may  check  business  a  little,  but  as  the  flax 
crops  do  not  indicate  any  possibility  of  cheap  raw  material,  it  is  nofi" 
likely    that  buyers   will  hold  out    long    against    them.        The  yieli 
of  Irish   flax  is  not  very  promising,   decrease   in  the   acreage   sowi 
is  over  10  per  cent.,  and  the  yield  is  expected  to  show  a  reductioi 
of  25  per  cent.,  compared  with  last  year.     The  quality  of  the  Rus 
sian  crop  is  said  to  be  better   than   last  season's,  but   the  quantitj 
disappointing.     Yarn    spinners  are    all    oversold,   taking    fresh  conj 
tracts   daily,  and   are   holding   out   for  an  advance   in   prices.        la 
linen  goods   there  is   little   change.       Manufacturers   are   more  fulll 
engaged  than  is  usual  at  this  time  of  the  year,  and  are  looking  lot! 
warn  to  a  busy  autumn.     The  steady  increase   in  the  export   tradi 
to  most   countries  is   also   a  hopeful  sign,    and   the  slack   season 
now  thought  to   be  over. 

Cotton. — The  report   of   the  Agricultural  Bureau   published  i^ 
New  York  on  Thursday  has  had  an  alarming  effect.       It  showed  a 
improvement  of  1.5  per  cent.,  or  an  average  condition  of  81.2,  th  ^ 
highest  for  the  last  ten  years,  and  though  a  good  yield  was  hoped 
for,   nothing  like  this  was  anticipated,   and  panic  ensued.        Prices 
broke  all  round,  and  to  make  matters  worse  the  bulls  who  control 
the  stock  of  cotton  in  New  York  were  said  to  h;ive  sold  futures  as 
a  hedge  against  spot    cotton    held.       The    cotton    corner  was    said 
to  be   practically   at   an  end.       After  the  first   collapse   the  market 
steadied  itself  a'  little,  but  closed  in  a  feverish  and  unsetled  statej 
In  Liverpool,  until  Thursday  evening's  excitement  over  the  Amei; 
can   news,    the  week  has  been   dull,   and  business   restricted  owin 
to  the  poor  selection.     According  to  Sir  J.  Behrens   and  Sons'  rl 
port,    spinners   will    soon  need  to  stop    for    want    of  raw  materiaD 
They  have  done  little  as  it  is  this  week,  there  being  no  demand  f^ 
yarn    either  at  home  or  for  export,    and   prices   are  not  remunerj 
tive,  though   some   spinners   seem   able  to   secure  better  rates   thai 
Others.        Egyptians   have  been   in   fair   demand,  and  for   old  crojf 
prices  have  had  a  hardening  tendency,  whilst  new  crops  have  be? 
easier.       In  cloth  the  buyers  and  sellers  have  not  yet  bridged  oy^ 
their    differences,   and    there    is   still    great   difficulty   in    arranginj 
business.       What  trade  there  is  has  been  done  chiefly  with  Indil 
though  China  is  increasing  her  offers  to  a  point  nearer  that  whi^ 
makers  can  accept.  _        ,      »  •  1 

In  spite  of  the  panic  of  Thursday  in  America  the  Liverpool  ma 
ket    closed    quiet  last    night.         For    spot  middling  American    tfl 
price  was  6.52d.,  or   about  .30   of   a   penny  below   that  of  a   weC 
ago,   while   Egyptian  fair   remained   the    same.     Futures  also  were 
steady,   September  being  quoted  at  6.i6d.,  September-October  at 
5.8od'.,  and  December-January  .at  5.25d. 

Coal.— Except  on  the  London  Exchange,  where  a  definite  rijie 
of  IS.  per  ton  on  all  classes  of  fuel  except  coke  has  been  agreed 
upon,  prices  will  not  show  any  change  until  the  latter  end  or 
September.  It  was  hoped  that  these  higher  prices  w-nuld  stimu- 
late buying,  but  so  far  it  has  had  a  contrary  effect.  ^.Coal  owners 
are  .mimbling  a  good  de.il  at  the  state  of  trade,  which  they  say 
is  nol  up  to  their  expectations.  For  all  that  a  good  deal  is  being 
done  in  steams,  with  values  well  maintained  for  home  and  export, 
and  gas  contracts  are  he.avy. 

Copper.— Without  anv  stimulating  influence,  the  markets  have 
been  quiet  and  dull.     On  Mond.iy  it  is  true  a  firm  tone  prevailea. 
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as  there  was  fair  demand,  and  piices  hardened.  Since  then  they  have 
fallen  a  little  each  day,  and  business  has  been  restricted,  the  tone 
of  the  market  at  the  close  yesterday  being  dull,  cash  being  quoted 
at  ;^58  2s.  6d.,  and  three  months  at  £t,y  7s.  6d. 

Tix. — Home  markets  were  depressed  early  in  the  week  by  the 
labour  troubles  in  South  Wales,  and  also  by  an  absence  of  support 
from  America,  and  poor  advices  from  the  East.  Prices  dropped, 
and  the  markets  became  weak,  but  rallied  later,  though  still  keep- 
ing below  last  week's  closing  quotations.  Yesterday  saw  business 
quiet,  ;^123  15s.  being  asked  for  cash,  and  ^122  15s.  for  three 
months. 

Iron  anu  Steel. — The  Glasgow  warrant  market  feels  certain 
American  prices  have  reached  bed-rock  or  thereabouts,  and  that 
production  must  soon  be  further  reduced  unless  a  big  demand 
springs  up  for  new  iron.  In  addition  stocks  of  British  iron  are 
low  owing  to  the  big  shipments,  making  a  rise  in  prices  almost 
a  certainty  should  any  sudden  demand  arise.  The  general  tone  of 
the  market  is  therefore  decidedly  bull.  Cleveland  warrants  have 
been  dealt  in  at  46s.  lod.  cash,  and  46s.  iid.  one  month,  while 
for  Scotch  the  prices  quoted  are  51s.  6d.  to  51s.  gd.,  although  the 
warrants  are  very  scarce,  and  busmess  in  them  practically  nil.  Of 
the  trades  locomotive  engineers  are  the  busiest,  several  heavy  ship, 
ments  having  been  dispatched  to  Canada  in  the  past  few  days. 
Shipbuilders,  in  spite  of  the  output  from  the  yards  last  month 
being  the  largest  for  about  a  dozen  years,  are  in  by  no  means  a 
flourishing  state.  Fresh  contracts  are  conspicuous  by  their 
absence,  and  enquiries  few,  so  when  a  launch  takes  place  there  is 
nothing  to  fill  its  place  on  the  slips.  In  the  north  of  England  the 
only  business  which  shows  any  improvement  is  pig-iron.  Ship- 
ments of  this  continue  good,  in  spite  of  none  being  sent  to  the 
States,  while  prices  are  steadily  improving,  especially  for  Nos.  3 
and  4  Cleveland,  for  which  the  quotations  are  47s.  and  46s.  yyid. 
respectively.  The  manufactured  iron  and  steel  trades  are,  on  the 
other  hand,  very  dull,  though  as  yet  makers  refuse  to  lower  their 
prices,  which  for  steel  plates,  the  most  depressed  of  all  the  trades, 
[  remains  at  £t,    12s.    6d. 

At  Barrow  the  trade  in  hematite  pig-iron  is  fairly  busy,  though 
disturbed  by  one  or  two  more  furnaces  being  blown  out.  Tne 
reason  for  this  is  that  some  of  the  iron  works  have  accumulated 
large  stocks,  which  they  cannot  clear  at  the  present  moment,  and 
are  therefore  compelled  to  reduce  their  output.  Makers  of  steel 
rails  are  still  well  employed,  but  prices  are  low,  at  £:,  los.  per 
ton.  Shipbuilders  are  trying  hard  to  get  hold  of  the  few  con- 
tracts that  are  going,  and  unless  they  secure  some  of  them  their 
autumn  prospects  are  the  reverse  of  rosy. 

Tea. — Indian    auctions   were  heavy    this    week,   39,500  packages 

being  offered,  including  a  quantity  of  low  priced  teas,  but  demand 

was  strong  for  all   kinds,    and  prices,    except    in  the    very  poorest 

sorts,  very  steady,  the  average  price  for  the  week  was  8d.   against 

•  "S^d.   last  week.     In   Ceylon   teas  the  quantity  offered   was  28,200 

packages,   medium  grades   were   a   trifle   dearer,  and   all   the  lower 

grades   steady,  prices  for  the  week   averaging  yj4d.,   against  7J^d. 

a  week  ago.      The  quality  in  these  teas  is  now  beginning  to  show 

an  improvement.     About  2,500  packages  of  Java  teas  were  brought 

■'into  the  market  and  sold  steadily  at  full  prices,  and  more  business 

■'has  been  passing  in  the  China  market,  though  900  packages  offered 

"  at   pubhc    rates    were    mostly    withdrawn.       The    London   August 

statistics   which   we  take  from   Messrs.  W.  J.  and   H.  Thompson's 

circular,  are  interesting.       They  show  that  stocks  of  all  kinds   are 

14  millions  less  than  last  year,   while   deliveries   for   the  past  three 

months    show    an    increase    of  five    million   pounds,   which  consists 

almost  entirely  of  Indian  tea.     Ceylon  shows  a  decrease  of  a  million 

pounds,  counterbalanced  by   heavier  clearances   of   China   teas. 

Sugar. — Refiners  have  not  paid  so  much  attention  to  business 
this  week,  as  they  were  busy  making  arrangements  for  working  in 
bond,  in  order  to  comply  with  the  ruies  of  the  Brussels  Convention. 
The  market,  however,  was  steady,  though  towards  the  close  of  the 
week  piices  slipped  back  a  little  under  the  influence  of  favourable 
weather  and  crop  reports.  Offers  from  the  Continent,  Mr.  Czarni- 
kow  states,  were  not  pressing,  producers  wishing  to  see  what  effect 
the  new  legislation  is  likely  to  have,  and  wanting  more  reliable 
information  as  to  the  probable  yield  of  the  new  crop  before  entering 
into  important  commitments.  In  France  the  retail  price  has  been 
reduced  fully  i^d.  per  lb.,  or  slightly  more  than  the  actual  reduc- 
tion of  35  francs  in  the  excise  duty,  while  German  consumers  are 
bu\ing  for  about  20s.  gd.^  what  was  formerly  quoted"  at  29s.  6d. 
We  are  the  only  country  that  is  going  to  pay  more.  August  beet 
during  the  week  moved  down  from  8s.  6d.  to  8s.  4}id.,  while 
Octi)ber-December  first  rose  from  8s.  iij^d.  to  9s.  oj^d.,  and  then 
fell  back  to  8s.  iid.  For  cane  the  demand  has  been  on  a  larger 
scale,  and  prices,  especiallv  for  the  softer  grades,  showed  an  ad- 
vance of  ij^d.  to  3d.  Tile  American  market  continues  firm  at 
the  same  quotations  as  last  week,  though  transactions  have  been 
limited,  importers  looking  for  a  further  rise  in  values  for  cane. 
Stocks  are  down  to  238,000  tons  the  meltings  for  the  week  being 
48,000  tons,  against  35,000  tons   landed   at  the  three  ports. 

Freigh'i  S.— On  the  whole  the  outward  market  this  week  shows 
a  slight  improvement,  and  in  some  cases  a  slight  advance  in  rates. 
Although  less  tonnage  is  offering,  there  is  still  ample  to  supply  all 
the  demand  even  for  prompt  shipments.  Baltic  fixtures  continue 
on  the  basis  of  3s.  gd.  Tyne-Cronstadt,  at  which  figure  an  average 
number  have  been  made.  Bay  and  Mediterranean  ports  have 
been  favourably  affected  by  the  large  number  of  vessels  sent  out 
in  ballast  to  the  Black  Sea,  and  quota'ions  show  a  decided  tendency 
to  improve,  the  current  rates  offered  being  :  Cardiff-Lisbon  4s.  6d., 
Barcelona  6s.,  Venice  5s.  gd.,  and  Constantinople  5s.  6<1.  To  the 
Western    Islands  freights   show    no   alteration,    and    are    steady   at 


63.  Cardiff-Madeira,  Las  Palmas,  or  Teneriffe,  and  6s.  6d.  Cape 
Verds,  charterers  being  well  supplied  with  tonnage  for  early  posi- 
tions. For  South  American  ports  prompt  vessels  can  still  obtain 
9s.  Cardiff-Buenos  Ayres,  though  for  later  dates  the  best  rate  offered 
is  from  8s.  &d.  to  8s.  gd.  The  outward  market  to  the  East  is 
practically  at  a  standstill,  the  week's  transactions  being  only  two 
in  number.  In  the  homeward  market  things  also  look  a  little 
brighter.  What  real  activity  exists  is,  however,  comfined  to  Black 
Sea  ports,  where  prompt  vessels  are  in  good  request  at  better 
prices.  From  the  Baltic  and  the  White  Sea  there  has  been  a  little 
more  enquiry,  and  rates  show  a  tendency  to  rise,  but  from  Bay 
and  Mediterranean  ports  there  is  little  doing.  American  char- 
terers  seem  more  inclined  to  operate,  and  here  also  rates  will 
improve  as  soon  as  genuine  business  comes  forward.  Vessels, 
however,  are  scarce,  and  quotations  will  require  to  go  up  consider- 
ably before  owners  will  be  tempted  to  send  over  ships  in  ballast. 
South  America  is  dull,  though  prompt  vessels,  handy  size,  can  still 
obtain  fairly  good  charters,  but  in  the  East  the  market  is  steady  but 
quiet. 


MINING    RETURNS. 


10  cwis.Bf  macfev!* 


Anchor  Tin. — Crushed  5,000  tons;  yield,  8  tons 
tin. 

Associated  Northern  Blocks  (W.A.). — 63,219  tons,  820  oz.  Net 
proceeds,  ;^2,765.     Output,  470  tons,  2,313  oz. 

Balaghat  Gold. — 3,070  tons  of  quartz,  produced  2,074  oz. ;  2,160 
tons  of  tailings  (cyanide  process),  produced  191  oz. ;  total,  2,265  °^' 

Brilliant  and  St.  George  United  Gold. — Crushed  2,257  tons  ot 
quartz  for  a  yield  of  1,647  °^- '<  value  of  bullion  produced  at  cya- 
nide works,  ;^3,S8o ;   appro.ximate  value  of  this  return,  ^9,080. 

Burbank's  Main  Lode  (1902). — 045  oz.  from  448  tons  crushed. 

Cecil   Syndicate. — Crushed  380  tons,  400  oz. ;   value,   ;f  1,350. 

Champion  Reef. — 14,750  tons  of  stone  produced  14,708  oz.  ; 
20,298  tons  taiUngs  (cyanide!,  produced  2,796  oz. ;  total,  17,504  oz. 

Chinese  Engineering. — Output   of  coal,  12,500   tons. 

Collie  Proprietary. — Output  7,390  tons. 

Day  Dawn  Block  and  Wyndham. — 3,020  tons  crushed,  yield 
1,109  <"•;  fro™  tlie  company's  works  at  Burdekin  River  and  Old 
Wyndham  Mills,  4,560  tons  of  tailings  for  bullion  valued  at  ;^3,6oo; 
total  value,   ^^7,500. 

Day  Dawn  P.C. — Cyanide  works,  1,980  tons  of  tailings  treated, 
produced   bullion  value   of  ;f  1,377. 

Dundee   (Natal)  Coal. — Output,    11,539  tons. 

Durban-Roodepoort  Gold. — Quartz  milled,  6,390  tons,  3,200  or. ; 
tailings  treated,  4,810  tons,  958  oz. 

Eaglehawk  Consolidated. — 740  tons  crushed,  372  oz.  realised,, 
loi   oz.  obtained   from    cyanide. 

Elandslaagte  Collieries. — Output,    11,040   tons. 
Great  Eastern   Collieries. — Output   of  coal,    11,300  tons. 
Hyderabad   (Deccan). — Output   of  coal  from  the   Singaremi  Col- 
lieries,  21,033   tons. 

Lloyd  Copper. — Production,    180   tons  copper. 

Malacca  Diamond  Mines. — 134  loads  washed,  producing  156- 
carats  diamonds  and  3,644  lb.  of  tin. 

Menzies  Alpha  Leases. — 420  tons  for  460  oz. ;  cyanide  :  405  tons 
of  tailings  have  yielded  167  oz. 

Mount  Yagahong  Exploration. — 280  tons  of  ore  crushed,  yield 
197  oz. ;  tailings  treated  yielded   168  oz. 

Mysore  Gold. — 15,000  tons  of  quartz,  produced  14,805  oz. ;. 
10,400  tons  of  tailings  (cyanide  process),  produced  1,398  oz. ;  total, 
16,203  oz. 

Mysore  West. — 1,187   oz.   from   1,900  tons  of  ore  crushed. 

Natal  Navigation  Collieries. — Output,   13,733   tons. 

Natal  Steam  Coal. — Output,  4,400  tons. 

New  Queen. — No.  5  Formation  (1,270  ft.  level),  487  tons,  357- 
oz. ;  No.  2  Formation,  50  tons  65  oz.  mullock;  heap,  27  tons  9  oz. 

Ooregum. — 12,502  tons  of  stone  produced  5,688  oz. ;  10,120  tons- 
of  tailings  (cyanide  process),  produced  1,416  oz. ;   total,  7,104  oz. 

Nund3-droog. — 5,800  tons  of  quartz,  produced  5,547  or.;  S,2ir 
tons  of  tailings  (cyanide  process),  produced  476  oz. ;  total,  6,023  oz.. 

Queensland   Menzies. — Crushed  598  tons,    1,022   oz. 
St.  George's  Coal. — Output,  8,436  tons. 

San  Ramon  Gold. — Four  bars,  containing  49  oz.  gold,  3,890  oz. 
silver,  realised  £6iy. 

Sulphide  Corporation. — 8,192  tons  of  ore  milled  at  the  Central 
Mine,  producing  1,529  tons  of  leady  concentrates,  and  3,563  tons 
of  middlings  treated,  producing  1,799  tons  of  zinc  concentrates- 
At  Cockle  Creek  790  tons  of  leady  concentrates,  1,679  tons  of 
residues,  and  2,382  tons  of  purchased  ores  smelted,  yielding  779 
tons  of  lead,  containing  68,552  oz.  silver,  and  7,322  oz.  gold. 

Tyee  Copper. — Smelted:  Tyee  ore,  4,787  tons;  Customs  ore, 
473  tons ;  total,  5,260  tons ;  matte  produced,  including  i6o  tons- 
low-grade  matte,  682  tons  ;  gross  value  of  contents  (copper,  silver, 
and  gold),    less  costs  or  refining,  $68,885. 

Waterson  Gold. — 16  bars,  containing  325  oz.  gold,  15,423  oz.. 
silver;   realised   ;^3,o7i. 
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DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Caledonian. — Dividend  for  last  half-year  of  3%  per  cent.,  cany- 
ing  forward  ;^20,ooo ;  this  gives  3  per  cent,  for  the  year  on  the 
preferred  ordinary  and  %  per  cent,  on  the  deferred  ;  for  the  cor- 
responding half  of  the  previous  year  the  dividends  were  the  same, 
with  a  similar  balance. 

Glasgow  and  South-Western. — Dividend  for  past  half-year  at 
the  rate  of  2%  per  cent,  per  annum  on  the  preferred  ordinary  and 
1%  per  cent,  on  the  deferred  ordinary,  carrying  forward  ;^5,98s; 
for  the  corresponding  half  of  last  year  the  dividend  was  2J4  per 
cent,  on  the  preferred  and  i}i  per  cent,  on  the  deferred. 

Great  North  of  Scotland.- — Dividend  at  the  rate  of  3  per  cent, 
per  annum  on  the  preferred  converted  ordinary  and  1%  per  cent, 
per  annum  on  the  deferred  converted  ordinary,  carrying  forward 
;^2,572. 

Highland. — Dividend  for  past  half  year  on  ordinary  stock  at  the 
rate  of  i  per  cent,   per  annum,  carrying  forward  £4,4^0. 

BANKS. 

British  of  South  America. — Dividend  on  account  of  3  per  cent. 
(6s.  per  share),  payable  25th  inst. 

Ionian. — Interim  dividend  of  12s.  6d.  per  share  (5  per  cent,  per 
annum)   for  half-year  ended  July  13. 

INSURANCE. 

Indemnity  Mutual  Marine. — Interim  dividend  of  6s.  per  share. 

Ocean  Accident  and  Guarantee  Corporation. — Interim  dividend 
at  the  rate  of  15  per  cent,  per  annum  for  the  half-year  ended  June 
30,   payable   September  30. 

Scottish  Accident,  Life,  and  Fidelity. — Interim  dividend  at  the 
rate    of    10  per   cent,   per  annum  for   half-year    ended    June    30. 

MINES. 

Brilliant  and  St.  George  United  Gold. — Dividend  of  6d.  per 
share  and  a  bonus  of  6d.,  making  a  distribution  of  is.  per  share, 
payable  on   September   22. 

Brookfield  Gold. — Dividend  at  the  rate  of  12  per  cent,  per  annum 
for  quarter  ended  July  i. 

Crown  Reef  Gold. — Dividend  of  100  per  cent,  (being  at  the  rate 
of  200  per  cent,  per  annum)  for  half-year  ending  September  30, 
1903. 

Mount  Morgan  Gold. — A  dividend  of  ;f  12,500,  being  3d.  per 
■share,  for  August,  payable  September  i. 

MISCELLANEOUS. 

Brighton  and  Hove  Supply. — Interim  dividend  of  3d.  per  share 
on   los.    fully-paid  ordinary   shares. 

Cassell  and  Co. — Interim  dividend  for  half-year  ended  June  30 
at  the  rate  of  4  per  cent,   per  annum,  payable  21st  inst. 

Charles  Kinloch  and  Co. — Interim  dividend  for  half-year  ended 
June  30  at  the  rate  of  6  per  cent,  per  annum,  payable  21st  inst. 

Commercial  Cable. — Quarterly  dividend  of  2  per  cent.,  payable 
on  October   i. 

Ellerman  Lines. — Interim  dividend  on  the  ordinary  shares  at  the 
rate  of  7  per  cent,   per  annum. 

Glasgow  District  Subway. — Dividend  of  1^  per  cent,  for  the 
half-year,  carrying  forward  ;^i,263. 

Hove  Electric  Lighting.— Interim  dividend  at  the  rate  of  7  per 
•cent,  per  annum,  payable  October  15,  for  half-year  ended  June  30. 

J.  and  P.  Coats. — Quarterly  ijividend  of  is.  per  share,  on  the 
ordinary  and  5  per  cent,  on  the  preferred  ordinary. 

Leigh  Mills. — Dividend  of  6  per  cent,  on  the  ordinary  shares  for 
past  year,  after  allowing  for  the  preference  dividend,  carrying  for- 
ward ^^1,678. 

Linkwood-Glenlivet    Distillery. — Dividend     of    2     per     cent,     on 

■  ordinary  shares,  carrying  forward  ;^427. 

Locket's    Merthyr    Collieries. — Interim    dividends    for    half-year 

■  ended  August  31  at  the  rate  of  5  per  cent,  per  annum  on  the  ordi- 
nary. 

London  and  Glasgow  Engineering  and  Iron  Shipbuilding. — 
Dividend  of  5  per  cent,  and  bonus  of  ^^i  per  share,  and  carrying 
forward  ^^3,282. 

Maple  and  Co. — Usual  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares. 

Metropole  Hotels  (Ireland). — Interim  dividend  for  half-year 
«nded  June  30  on  ordinary  shares  at  the  rate  of  4  per  cent,  per 
annum. 

Palmer's  Shipbuilding  and  Iron. — Final  dividend  of  2%  per 
cent,  on  ordinary  shares,  carrying  forward  ^^5,654. 

Pearson  and  Knowles  Coal  and  Iron. — Dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  shares,  making  4  per  cent, 
for  the  year  ended  June  30 ;  placing  ;j5,ooo  to  reserve ;  and  carry, 
ing  forward  ;^7,i9i. 

Pyle  and  Blaina  Works. — Final  dividend  of  2j4  per  cent.,  mak- 
ing 5  per  cent,  for  year  ended  June  30.  , 

Staveley  Coal  and  Iron. — Dividend  of  £3  per  share  on  the  "A" 
and  "  C "  shares,  and  los.  per  share  on  the  "  B "  and  "  D " 
shares. 


shfreT"*  ^""^   LIoyd.-Dividend  of  9  per   cent,   on  the  ordinary 

Surrey  Commercial  Dock.— Interim  dividend  of  2%  per  cent, 
on  the  ordinary  stock  and  on  the  preference  stock  "A''  for  six 
months  ended   September   30. 

Theatre  Royal,  Drury  Lane.— Year's  dividend  is  brought  up  to 
20  per  cent.  °         '^ 

Woking  Water  and   Gas.— Dividend  at  the  rate   of  4  per   cent 
per  annum  for  past  half-year,  carrying  forward  ;^77. 


NEXT    WEEK'S    MEETINGS. 


Monday,  September   7. 
Dover   Gas. — Dover,   3   p.m. 

Hannan's  Main    Reef    Gold    Mining.— 18,   St.    Swithin's    Lane, 
3.30  p.m. 

Tuesday,   September  8. 
City  of  York  Tramways.- — York,   noon. 
Commercial    Bank   of   Scotland.— Edinburgh,   i    p.m. 
Great  North   of   Scotland   Railway. — ^Aberdeen,    noon. 
London    and  Glasgow  Engineering. — Glasgow,   11.30    a.m. 
Motor   Manufacturing. — Winchester  House,    3   p.m. 
Offin  Syndicate. — 5,    Fenchurch    Street,   3    p.m. 
Sheffield  United  Gas   Light.— Sheffield,   3.0   p.m. 
United  Horse   Shoe   and  Nail. — Winchester   House,   noon. 

Wednesday,  September  9. 
Calico  Printers. — Manchester,  11  a.m. 
Prince  Line. — Station  Hotel,    York,   12.30    p.m. 
Steel  Company  of  Scotland. — Glasgow. 

Thursday,  September  10. 

Associated  Northern  Blocks. — Cannon   Street  Hotel,    11.30  a.m. 

Bolckow,   Vaughan. — Manchester,   3  p.m. 

Homocea. — Winchester  House,    noon. 

Surrey  Commercial   Dock. — 106,    Fenchurch  Street,    i    p.m. 

Waterford   and  Tramore   Railway. — Waterford,    i  p.m. 

Friday,  September  ii. 
Argentine  Meat  Preserving. — Winchester  House,  12.30  p.m. 


The  Committee  of  the  Paris  Municipal  Council  which  was  ap- 
pointed to  inquire  into  the  condition  of  the  Metropolitan  Railway  I 
after  the  recent  catastrophe  has  completed  its  report.  The  report  ' 
recommends  that  the  present  system  of  motor  cabs  on  each  train  < 
shall  be  abandoned,  so  that  in  case  of  fire  the  engine  can  be  I 
isolated  immediately,  and  that  the  carriages  shall  be  made  of  j 
incombustible  material.  Several  minor  improvements  are  also  1 
recommended. 


Steel  Company  of  Scotland. — Dividend  oi  2%  per  cent.,  carry- 
ring  forward  ^iiSiJ. 


Inoestment  Inquiries* 

— ♦ — 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  ot 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : —  1 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillin£S  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  ot  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggera  Bonds,"  becaus.i  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

nquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morning  ii 
reply  is  required  in  same  week's  issue. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
July  31,  $11,369;  decrease,  $45.  Aggregate  from  January  i, 
$371,581  ;  increase,  $9,299. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  August  I,  Rs.  27,656;  decrease,  Rs.  2,381.  Aggregate 
from  July  i,  Rs.  1,41,426;   increase,  Rs.  3,039. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
August  I,  Rs.  8,202  ;  increase,  Rs.  3,065.  Aggregate  from  July  I, 
Rs.  41,425  ;  increase,  Rs.   15,918. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
August  8,  Rs.  29,869  ;  increase,  Rs.  7,367.  Aggregate  from 
July  1,  Rs.  122,051  ;   increase,  Rs.  1,144. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  21,  $57,800;  increase,  $31,200.  Total,  from  July  i, 
$426,700;  increase,  $212,700. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Aug.  I,  Rs.  18,355 ;  decrease,  Rs.  1,612.  Aggregate  from 
July  I,  Rs.  97,875  ;    decrease,  Rs.  6,044. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
August,  $15,060;  decrease,  $991.  Aggregate  from  January  I, 
$430,286;  increase,  $19,000. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Aug.  I,  Rs.  8,437;  increase,  Rs.  210.  Aggregate  from  July  I, 
Rs.  41,970;  decrease,  Rs.  1,478. 

Salvador  Railway. — Traffic  receipts  for  week  ended  August  29, 
$9,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  14  amounted  to  $53,718. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
August  29,  ;^  1,1 48  ;  increase,  £(>.  Total  receipts  from  July,  I  ;^9,i8l  ; 
decrease,  .^£352. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  29,  ;^  1,1 04  ;  decrease,  ;^229.  Aggregate  from  July  i.^f  10,050; 
decrease,  £1^2. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  August  29,  ;^379  ;  increase  ^^40.  Aggregate  from 
July  >,  j^3.i29;  increase,  ^151. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
August  23,  £i,T\6;  increase,  ^46.  Aggregate  from  July  I,  .^13,894; 
increase,  ^£^756. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 
Aston  Manor  Urban. — Traffic  receipts  for  week  ending  August  29, 
^552,    decrease    £6  ;    aggregate    from     July    i,    ;^4,957,    increase 

Belfast  Street. — Traffic  receipts  for  week  ending  August  29,  .^2,691, 
decrease  ;^74 ;    aggregate  from  July  i,  ;^25,909,  increase  ^''.496. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  28,  ;^836,  increase  £1;  aggregate  from  July  i,  ;f7,6ll, 
increase  ;^270. 

Birmingham  City. — Traffic  receipts  for  week  ending  August  29, 
;f 5,039,  increase  ^42;  aggregate  from  July  i,  ^46,628,  increase 
/2,i68. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
August  30,  ^25,  decrease  ^15  ;  aggregate  from  July  1, 2'303,  decrease 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
August  28,  /5,029,  decrease  ;f  32  ;  aggregate  from  July  i,  ^48,002, 
increase  ;^  1,1 89. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  29, 
^^870,  increase  for  week  ^^112 ;  aggregate  from  July  i,  ;,;^7,894, 
increase  £i,2fl9' 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  August 
30,  £^  75i  decrease  £^ ;  aggregate  from  July  i,  ^^1,606,  decrease  ^24. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  30, 
jf  166,  increase  ^3  ;  aggregate  from  July  i,  ;,f  1,334,  increase  ;^6l. 

Dublin  United. — Traffic  receipts  for  three  days"  ending  August 
29,  ;f6,097,  decrease  £16;  aggregate  from  July  i,  £n,oyT, 
increase  ^^6,463. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
•5'  ;^4,304,  increase  ;^323 ;  aggregate  from  January  1,^142,790, 
increase  ;^i8,70l. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  August  29, 
£':>(>i' 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
August  29,  ^^291,  decrease  £6;  aggregate  from  July  i,  ;,f2,728,  in- 
crease £ij. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  August  29,  £  1,671  ; 
decrease,  ;^2i6;  aggregate  from  July  I,  ;^I3,540,  decrease  ;^i6l. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  29,  ;f22,524,  decrease  ^423  ;  aggregate  from  July  i,  /•22  7,071, 
mcrease  ;^842. 

London    Road  Car. — Traffic  receipts  for  week  ending  August  29, 


;^7,047,    decrease  ;^385  ;    aggregate  from  July  i,  ;,f 69,644,  decrease 

£2An- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  28, 
£\']^,  increase  £<);  aggregate  from  July  i,  ^£'1,678,  increase  ;^I9. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  3, 
^5,872,  increase  ^^1,648;  aggregate  from  January  I,  ;^I78,S96, 
increase  ;f39,70i. 

Barcelona. — Traffic  receipts  for  week  ending  August  29,  ;^2,322, 
decrease;^ 1 3  ;  aggregate  from  January  I,  ;^79,902,  decrease  ;^  1,543. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  29,  ;f3o6,  increase  ;^20O;  aggregate  from  January  i,  ;if 9,963, 
increase  ^5,675. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  April, 
Rs.  36,899 ;  decrease  Rs.  127.  Total  receipt  from  August  I,  1902, 
Rs.  364,004,  decrease  Rs.  5,763. 

Brisbane. — Traffic  receipts  for  the  week  ending  July  15,  £2,lTH, 
decrease  ^^64. 

British  Columbia  Electric. — Traffic  receipts  trom  July  I  to  June  30, 
;^672,882,     increase    ^£'95,717.       Met    earnings    ^^224,347,    increase 

£^9^^2■ 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Aug.  2,  ^2,899,  increase  ^^189. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Aug.  I,  $39,065,  increase  $5,088  ;  aggregate  increase  from  April, 
1903,  $9,810. 

Calais. — Traffic  receipts  for  week  ending  August  29,  £\^1 ;  increase 
£Z  ;  aggregate  from  July  I,  ;^i,988,  increase  ;^20. 

Calcutta. — Traffic  receipts  for  week  ending  August  29,  Rs.  31,935, 
increase  Rs.  7,631  ;  aggregate  from  July  I,  Rs.  290,762,  increase 
Rs.  68,725. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  ^2,915,  decrease  ;^863 ;  aggregate  to  July  31,  ;,f30,i69; 
increase  £'2,(>Ti- 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,356, 
increase  ;^i6  ;  aggregate  from  January  i,;,/^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July 
$364,471,  increase  $27,019;  aggregate  from  January  I,  $2,283,124; 
increase  $279,233.  Net  traffic  receipts  $200,433,  increase  $5,351  ; 
aggregate  from  January  I,  91,196,715,  increase  $115,564. 


ENGLISH   RAILWAYS. 


Nah£. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

03 

Amount. 

Inc.  or 
dec.  on 

1902. 

Brecon  and  Merthyr 

Aug.  29 

1,989 

+ 

9 

9 

17,872 

+ 

578 

Cambrian      

Central  London      

City  and  South  London  ... 

„    30 
..     =9 
>,     30 

9.545 
5,499 
2,403 

+ 

430 
133 
134 

9 

9 
9 

78,980 

55,435 
21,859 

+ 

5,595 
1,778 
2,819 

Fnrneas        

.,     3° 

12,504 

+ 

40 

9 

107,804 

+ 

4.777 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

..     30 
..    30 

„     3° 
„     30 

65,848 
n6,3oo 
119,100 
256,400 

- 

482 
6,000 
5,993 
4,800 

9 
9 
9 
9 

600,861 
1,097,400 
1,095,800 
2,320,800 

+ 
+ 
+ 
+ 

17,817 
6,500 

9,779 
30,600 

Hull  and  Barnsley 

..     30 

9,377 

+ 

20 

9 

83,269 

+ 

2.37a 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

>.     30 
,,     29 
,.     30 
„     30 
,■     30 

122,05s 
75,622 
297,000 
107,800 
11,726 

+ 

8,437 

1,202 

27,000 

6, goo 

285 

9 
9 
9 
9 
9 

1,089,588 
681, 4S8 

2,717,000 
959,800 
108,845 

+ 

17,096 

1I,120 
25,000 
19,200 
4.601 

Metropolitan          

Metropolitan  District 
Midland        

„     30 
..     30 
„     30 

16,160 

6,205 

232,713 

+ 
+ 

705 

3S6 

5,556 

9 
9 
9 

144,215 

60,104 

2,054,096 

+ 
+ 

3.746 
2,391 

North  Eastern        

North  London         

North  Staflordshire 

•  >     30 
„     30 
„     30 

206,106 
8,927 
16,929 

- 

6,405 
505 
924 

9 
9 
9 

1,781,483 
83,266 
163,134 

+ 
+ 

46,260 
2,770 

379 

Rhymney      

„     29 

5,803 

+ 

182 

9 

50,426 

+ 

4,237 

South  Eastern  &  London, 
Chatham,  &  Dover 

„    29 

102,912 

— 

1.494 

9 

920,172 

+ 

14,199 

TaffVale       

„     29 

18,702 

- 

764 

9 

159,904 

+ 

2,868 

SCOTCH   RAILWAYS. 


Caledonian 

Aug.  30 

93.748 

-    6,133 

4 

371,781 

- 

11,167 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

..     29 
„     29 

45,154 
11,621 

-  1,274 

-  753 

4 
4 

179,079 
45,657 

_ 

2,7»4 
627 

Highland       

..     30 

14,611 

+        115 

5 

73,433 

+ 

1,258 

North  British          

..     30 

99,176 

-     3,102 

4 

396,311 

+ 

227 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Aug.  28 
July   24 

3,524 
10,135 

+ 

327 
683 

t 
t 

34,608 
30,294 

+ 

+ 

1,214 
567 

Cork,  Bandon,  &  S.  Coast 

Aug.  29 

2,289 

- 

219 

9 

17,387 

1,469 

Great  Northern      

„      29 

21,841 

+ 

343 

9 

199,153 

+ 

8,776 

Midland  Great  Western  ... 

,.      2S 

14,508 

+ 

43c 

t 

100,870 

+ 

5,556 

t  From  July  i  to  date. 


3IO 


Zbc  Jnvestors'  IRevfew, 


September  5,  1903. 


Prices   of   Mine    and     Mining    Finance 
Companies'   Shares. 


Shares  £t  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


« 

0 

0 

« 

a? 

•cj* 

■^M 

a? 

'CM 

;:j' 

-•^ 

(^  £ 

a,  £ 

^M 

^V 

Qu  S 

us 

Name.                 g? 

Cm 

m5 

Name.               mS 

n 

is 

G 

a. 

S.2 
U 

S5 
G 

Angelo   

Anglo  French  Ex 

Apex   

Bantjes 

Bamato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira ; 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv*al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Tumpers     

ICieinfontein 

Knight's     

Lancaster 


houTH  African. 

3i 
4i 
5: 
9 


h 
■I 

10 

3 

loj 


6 


5 

^^ 
31 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B  

New  Primrose   

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ...  : 

Randfontein  

Rietfontein     

Robinson  Gold,  ^^5  ...  ; 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.  A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  (^old  Ests. 

Treasury     

United  Koodepoort 

Van  Ryn      

Vogelstruis    

Wemmer      

West  Rand     

Wolhuter,  £4     

Worcester  


Deep  Levels. 


I3i 

t  3 


i 


»9S 


Angelo  Deep   

Bonanza 

Crown  Deep 

Durban      Koodepoort 

Deep    

East  Rand  Deep. 
Geldenhuis  Deep 
Knight's  Deep 
Nigel  Deep  

Bechuanaland  Ex. 

Chartered  B.S.A. 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix, 

Lomagunda  Develop- 
ment     

Mashonaland  Agency 


De  Beers  Deferred. 
Do.  Preferred 
Eland's  DriH;  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


I 


2^: 

4iS 

sA' 

3 

nl 

2  « 

4 

2 

8| 

10 

27^ 

3 

7re 

t» 

3^ 

Australian. 


Associated    

Do.  Nrn.  Blocks.. 
Brownhill  Extended.. 
Burbank's  Birthday.. 

Chaffers  4/     

Cosmoplt'n  Pr'pri't'y.. 

E.  Murchison    

Golden      Horseshoe.. 

New  Shares    

Great  Boulder,  2/   

Do.  Main  Reef,  lo/.. 

Do.  Perseverance  .. 

Do.  South 

Great  FingaU  

Hainault    

Hampton  Plains     


if 

8 
4S 

■^ 

•h 

3/6 

3/6 

-■!/ 

15/ 

3/6 

3/6 

H 

7ft 

7ft 

3 

27/9 

28/ 

I 

10/6 

10/6 

xA 

•1^ 

l^ 

If 

4/ 

4/ 

-g 

II 

8 

~A, 

3/ 

3/ 

8/ 

Nourse  Deep 

Rand  Mines  Deep    ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cu.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd. 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


Kamtersdam  8/9      8/< 

Koifyfontein  

Lace  Diamond   : 

Orange     Free    State 
Diamond 

Ivanhoe,  Gold  Corp.      L  ,.. 

Ivanhoe  South  |       H 

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  : 

Peak  Hill    

South  Kalgurli 

Sons  of  Gvvalia 

W.  A.  Goldfields  

West  FingaU 

W'str'lia  MuMorgans 
White  Fe'th'rM'nRf. 


West  African. 


Abbontiakoon   i^pm 

Abosso f^ 

AkinassifNew) -^ 

Ashanti  C'sols,  s/pd.  par 

Do.        Goldfields...  14 

Ashanti  Sansu  i^ 

Bibiani,  fully  pd 2'' 

British  Gola  Coast ...     2 

Chida(Wa8sau)    i5rdis 

Fanti  Consolidated  ...^^pm 

Do.    Corporation   ... 
Fanti  Mine8(fully  pd.)  6/ 


rkpm 


par 

i3i 

2ft 

idis 


41* 


G'ld  C'st  Ag'n'y,  new  ij^ 

Do.     Amalgamated  5 

Do.     and  Ashanti  i| 

Do.    (Was5au)Deep  ? 

G'fields  E'st'n  Akim  f 

Ivory  Coast  Gold  ...  i 

L.  &  W.  Af.  G.Synd.  i 

Obbuassi   Syndicate  i| 

Sekondi  andTarkwa  i 

Taquah  and  Abosso  i| 

Wassau 41 

W.A.  Gold  Trust  ...  | 


Miscellaneous. 


'7/3 

"S 

% 

6A 

4 


Anaconda,  as  aols.    .  .    41^ 
BalaghAt,  ful  ^paid  ..  17/6 
Brilhant,  St  George's  25/ 
Broken  Hill  Prop.     ...  30/ 

Cape  Copper,  £a  ai_ 

Champion  Reef,  10s... 

Con.  Gold  N  Z 

Copiapo,  £2 , 

Coroniandel     6/6 

Exploration    fk 

Frontino  &  bolivia    ...      H 

Le  Roi 

Do.     (No.  a)    I 

Libiola,  £s 


Linarcj,  Z3  , 

A  Barry, 
Mount  Lyell,  43.. 


Mason  Jt:  Barry,  £t 


3$ 
31^ 


4i 
26/6 

I 


a 

12/6 

10/6 

9/6 

3 

;■ 
I 


49 
■5/6 

k 


I  Mount  Lyell,  North 
M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.    West,  iq/    ... 

Do.    Wynaaa,  19/ 

Namaqua,  £a     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

RioTinto,  £^    

St.  John  del  Key     ... 

Tharsis  X^     

Waihi    

Ymir     


.1? 


4 
15/6 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAm. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

'1 

zS 

Amount. 

In.  or  Dec. 
on  1902. 

Alcoy  and  Gandia     ... 

Aug.  39 

£ 
Ps.i6,ooo 

£ 
1,500 

IH> 

„     £ 
Ps.541,000 

£ 

+P.  83,900. 

Antofaeasta  (Chili)  and 

Bolivia          

July* 

(681,000 

+ 

$72,000 

♦ 

8«8i,ooo 

+ 

872,000 

Argentine  Gt.  Western 

Aug.  28 

10,002 

+ 

649 

♦ 

84,661 

+ 

9,760 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

„     22 

Ps.36,871 

+ 

2,933 

» 

241,588 

P.  1, 663 

„     30 

694 

— 

325 

♦ 

7,235 

+ 

1,472 

Buenos  Ayres  &  Pacific 

„     29 

»6,779 

+ 

4i97o 

♦ 

138,946 

+ 

44,68»^ 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

.,     29 

68,748 

+ 

24,142 

IHI- 

2,213,034 

+ 

671.443 

„     30 

42,194 

+ 

6,613 

« 

347,940 

+ 

40,894 

Do.            Western 

,.     30 

26,482 

+ 

7.5IO 

t 

205,093 

+ 

42,4>S 

Do.          Ensenada 

,,     30 

■58 

— 

206 

<> 

2,590 

+ 

47 

C.  Ur'g'ay  of  Mte.  Vid. 

„     29 

6,462 

+ 

'•330 

« 

52,271 

+ 

7,166- 

Do.      Eastern  Ex. 

■  ■     29 

1,178 

+ 

943 

♦ 

9,621 

+ 

1,651 

Do.   Northern  Ex. 

,.     29 

584 

25 

« 

6,043 

+ 

■,589 

Do.     Western  Ex. 

,.     29 

922 

+ 

196 

* 

5.792 

420 

Cordoba  Central 

,.     30 

2,8So 

+ 

440 

86,6301  + 

16,570 

Do.     Northern  Ex. 

..     30 

7,Slo 

+ 

850 

173.415 

+ 

14,470. 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

„     30 

2,620 

. 

560 

58,185 

+ 

300. 

..     30 

3.360 

+ 

'■330 

** 

33,870 

+ 

12,090 

Costa  Rica        

„     29 

4,258 

+ 

430 

167,437 

.. 

2,072 

Cuban  Central 

„      29 

2,717 

+ 

430 

« 

28,957 

+ 

S.Sos 

Gt.  West  of  Brazil    ... 

„  29 

3,074 

+ 

905 

167,913 

+ 

28,329. 

Entre  Rios       

„    29 

^     ''957 

+ 

619 

« 

16,368 

+ 

5,709 

Int.-Oceanic  of  Mexico 

„    29 

$103,900 

+ 

$7,290 

» 

$889,900 

+ 

$57,470 

Leopoldina      

,.    29 

^  22,850 

+ 

■•959 

> 

500,463 

— 

56,475 

Mexican           

.,    29 

8105,600 

+ 

$10,400 

4 

8879,300]  + 

$24,300 

Mexican  Central 

,,         21 

»398,074 

+ 

857.588 

« 

3,339,002^  + 

338,525 

Do.   Southern    ... 

•  ■      3' 

826,088 

+ 

81,325 



- 

— 

Manila 

"  i"9 

22,622 

+ 

3,803 

1,117,604  + 

346,156 

Nitrate 

„  t3l 

24,002 

+ 

621 

« 

85,783!  + 

61S- 

Ottoman           

„      29 

7,721 

— 

614 

<> 

50,771 

- 

3.059 

Peruvian  Corporation 

July" 

♦445,550 

+ 

$42,450 

<> 

445,550 

+ 

42,450- 

San  Paulo         

Aug.  23 

33,610 

+ 

1,760 



— 

Villa  Maria  &  Rufino 

„      29 

995 

+ 

283 

31,559 

+ 

12,412 

Western  of  Havana  ... 

,.      29 

3,240 

So 

i 

30,678 

+ 

2,9'» 

"  tor  month. 

t  Fortnight  ended. 

Monthly  returns. 

i  From  July  i,  1903. 

II  Net. 

**  From  January  i 

,  1903.       1  To  June  30. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

KAME. 

Week 
ending 

Amount. 

In.  or  Dec 
on 
1902. 

0$ 

Amount. 

In.  or  Dec. 
on 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'inbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt.Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

Aug.  8 
,1     ■ 
,.   29 
„    29 
„     I 
.,    29 
,,    22 
„    29 
,.    29 
„    29 

,.      8 
„      8 
,,    22 

Rs.i, 94,944 
Rs.2,o8,i6o 
Rs.i, 95,000 
Rs. 3, 27,000 
Rs.2,03,414 
Rs.27,200 
Rs.  10,80,000 
Rs.5, 39,600 
Rs.  1,05,600 

„    ;<;22,733 

Rs.2,27,200 

Rs.9,033 

Rs.1,49,859 

Rs.39,950 

+  Rs.  26,855 
+  Rs.66,843 

-  Rs. 2,000 

-  R. 1,40,000 
+  Rs.57,018 
+      Rs.300 

-  Rs.31,000 
+  Ri,o9,7o8 

-  Rs.21,157 
+      ,.;<;«.357 
+      K37,047 
+    Rs.  1,694 

-  R8.17,47' 
+    Rs.8,533 

i 
i 

5 

4- 

\ 

t 

T 

» 
t 
i 

\ 

Rs.M,84,9l9 
Rs. 8,90,300 
Rs. 17,94,000 
Rs.28,97,000 
Rs.9,05,248 
Rs. 2,42, 500 
Rs.96,41,000 
Rs. 46,41, 600 
Rio,i7,3oo 

;£l89,OI7 

Rs. 10, 94,048 

Rs.50,554 

Rs. 9,65,079 

Rs. 2,66,050 

+  R.i,53,8St 

-  R2,o6,ooo 
-R^,  1 4,000 
+    R.20,173. 
+    Rs.9,300 
-R.  1,69,000 
+R.5.23.300- 
-R  1,23,478 
+      ;£i6,767- 
+  R.i,S4,456 
+         R5.19t 

—  Rs.33,049.. 
+  Rs.23,5o5 

t  From  January  i,  1903.  I  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

MAHE. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

■o^ 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Ang.31* 

1,260,000  + 

147,000 

8 

7,991,000 

+ 

[,190,000 

Chicago  Gt.Western 

.,    31* 

235,035;  + 

26,923 

» 

1,305.984 

+ 

138,260 

Denver&Rio  Grande 

„    21 

373,800  + 

18,200 

7 

2,562,9001  + 

Gr.  Trk.,  Main  Line 

„    3«* 

jCiSoa^7,+ 

;£29,i46 

8 

;£i,090,637,+ £192.690 

Gr.  Trk.,  Western ... 

31* 

;£27,990:  + 

£^.i97 

8 

^£178, 001 

+ 

£20,123 

Do.  Det.,G.H.&Mil. 

;,  31" 

;£8,o5o:  + 

;£433 

8 

;645,223 

+ 

£4,^1* 

Louisville&Nashv'le 

M      21 

672,0001  + 

S3 ,000 

7 

4,288,00a 

+ 

339,000 

Miss.,  K.,&  Texas... 

tt      21 

325,000 

+ 

2,000 

7 

2,229,000 

+ 

33,000 

Norfolk*  Western... 

It      31 

427,000 

+ 

38,000 

7 

3,161,000 

+ 

5'S,ooo 

Southern       

M    ai 

868,000 

+ 

84,000 

1    7 

6,003,000 

+ 

445.000 

Union  Pacific 

M        7 

703,000 

+ 

44,000 

- 

— 

— 

Wabash         

„    31* 

702,000 

+ 

70,000 

8 

1 

4,X22,000 

+ 

*  For  10  days 
MONTHLY  STA 


ended. 
TEMENTS. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Atchison       

Canadian  Pacific  ... 
Chic,  Mil.,  &  S.Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  ... 
New  York.Ont.  &W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  «t  Reading  ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash 


July 

tl 

June 
May 

July 


May 
July 
June 

jiiiy 

May 
July 
June 


Amount. 


In.  or  Dec. 
on 
1902. 


dols. 

1,963,000 

1,319,000 

1,056,000 

472,000 

1,718,000 

164,000 

10,600 

5,200 

1,177,000 

889,000 

107,000 

194,000 

856,000 

3,925,000 

1,331,000 

1,173,000 

901,000 

1,793,000 

04,000 


dols. 
297,000 
143,000 
101,000 
154,000 
627,000 
19,300 

2,800 

500 

290,000 

84,000 

49,000 

289,000 
89,600 
827,000 
393,000 
110,000 
122,000 
19^.000 


NET  EARNINGS  TO    DATE. 


Amounc. 


In.  or  Dec. 

on 

1901-a. 


dols. 

1,963,000 

1,319,000 

6,457,000 

6,161,000 

164,000 
10,600 
5,300 

889,000 

x.000,372 
1,619,400 
8,463,000 
3,925,000 
1,331,000 

901,000 
9.355.o«» 

3.004,000 


dols. 

+       297,000 

+      X43t«» 
+      I34,<»0- 

-{-     143,000 


X9,900 

a,8oo 
SCO- 


+  84,000 

^-  135,000 

4-  330,000 
+ 1,047.000 

4-  989,000 

4-  8t7,ooo ' 

-f  1x0,000 

-  3a8,noo> 

—  4I,000« 
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TLhc  investors'  IReview. 


India's  "Moral  and  Material    Progress 
and   Condition." 


The  thirty-fourth  number  of  this  curious  publication 
was  recently  issued  and  constitutes  the  fourth  decennial 
review  of  the  affairs  of  our  Indian  Empire.  It  forms  a 
bulky  folio  of  over  350  pages,  and  is  throughout  saddening 
reading.  The  further  we  got  in  its  perusal  the  more 
depressing  was  the  effect  on  the  mind,  and  we  are  more 
than  ever  puzzled  to  account  for  the  curious  perversion  of 
intellect  that  renders  a  work  of  this  kind  possible  to  any 
Indian  official.  In  a  way  the  compilation  is  well  and  in- 
geniously written,  and  we  have  not  the  least  doubt  that 
the  author  of  the  present  one,  Mr.  Francis  C.  Drake,  has 
done  his  duty  honestly  and  carefully  according  to  his  lights. 
I^is  lights,  however,  are  those  of  the  precise  writer,  not  of 
a  statesman  in  any  sense  or  a  man  capable  of  looking 
beneath  the  surface  with  a  view  tO'  discover  what  the 
arrays  of  facts  and  figures  he  gathers  together  really  mean. 
On  the  very  first  page  we  strike  against  a  statement  to 
the  effect  that  the  increase  in  population  for  the  whole 
area  embraced  by  the  census  of  1901  was  2.1  per  cent., 
and  Mr.  Drake  goes  on  to  say  that  "  if  for  purposes  of  com- 
parison the  population  of  tracts  enumerated  for  the  first 
time  in  1901  be  deducted  from  the  total  shown  in  that 
year,  the  actual  rate  of  increase  appears  as  1.3  per  cent., 
compared  with  11.2  percent,  in  the  decade  just  preceding." 
The  figures  in  the  native  states  have  fallen  off  at  4.34 
per  cent,  in  the  last  ten  years,  while  those  in  British  India 
propter  have  increased  by  4.44  per  cent  No  comment  is 
made  upon  this  startling  fact,  a  fact  which,  as  that  excel- 
lent and  too  little  read  weekly  journal  India  promptly 
pointed  out,  implies  a  "  shortage,"  to  use  the  Bishop  of 
Ripon's  phrase,  of  some  30,000,000  in  the  population  of 
India  now  compared  with  ten  years  ago.  How  much  of 
that  shortage  is  due  to  devastation  by  famine  we  do  not 
know.  The  truth  has  never  been  even  approximately 
ascertained;  but  between  famine  and  habitual  starvation 
leading  to    physical    degeneration   and    increased    infant 


mortality,  India  is  poorer  to-day  by  quite  30,000,000  in- 
habitants than  it  should  have  been.  That,  indeed,  is  a 
moderate  estimate,  for  had  the  increase  been  on  the  same 
scale  as  in  the  United  Kingdom,  the  population  would  now 
have  been  larger  by  40,000,000  at  least  than  it  was  a 
decade  ago.  Measuring  the  natural  increase  merely  by  tha 
standard  furnished  by  the  decade  1 881 -91,  and  the  result 
is  the  disappearance  of  something  like  30,000,000  of 
"  should  have  beens."  Surely  if  a  fact  of  this  kind  had 
been  brought  out  and  emphasised,  it  would  have  struck 
the  mind  of  the  reader  in  a  manner  calculated  to  excite  a 
spirit  of  investigation.  In  the  interests  of  England  such 
an  investigation  seems  to  be  urgently  demanded,  for  if 
population  continues  to  shrivel  in  this  manner  there  can- 
not be  any  security  worth  ten  years'  purchase  for  a  single 
British  investment  in  the  Peninsula.  As  for  "  moral  "  prcn 
gress  amid  such  conditions,  is  it  not  time  to  have  done 
with  cant  ? 

That  is  but  one  example  of  the  defects  displayed  in 
slipping  past  awkward  facts,  but  the  whole  paper  is 
governed  by  the  same  spirit,  and  because  it  is  so  the  in- 
formation conveyed  is  nearly  always  inadequate  and  fre- 
quently misleading.  Naturally  a  great  deal  is  said  in  a 
smooth  official  way  about  the  prolonged  famine  by  which 
India  was  afflicted  in  the  end  of  the  past  decade,  but  there 
is  never  a  hint  that  famine  may  be  due  to  the  exhausting 
magnitude  of  our  demands  in  the  shaj>e  of  taxation  or 
to  the  "  enlightened  "  policy  of  development  followed  by 
India's  overlords,  far  more  than  to  "  Providence "  or 
natural  causes,  or  that  the  people  by  tens  of  millions  re- 
main hungry  though  "  famine  "  is  officially  ended. 

We  get  another  very  striking  example  of  the  inadequate 
and  beguiling  fashion  of  handing  Indian  statistics  in  tha 
writer's  treatment  of  India's  debts.  Mr.  Drake  merely 
follows  the  established  bureaucratic  fashion,  and  we  do 
not  blame  him  as  an  individual.  Were  he  to  take  an 
independent  line  and  to  frankly  set  forth  the  truth  regard- 
ing the  growth  of  India's  debts,  it  is  probable  that  his 
fate  would  be  that  of  men  like  Sir  Henry  Cotton,  Sir 
George  Robertson,  Mr.  S.  Thorbum,  Mr.  Donald  Smeaton, 
and  others  who  have  ventured  to  act  and  si)eak  in  the 
interests  of  the  native  population  of  India,  and  more  or 
less  out  of  line  with  the  established  bureaucratic  hypo- 
crisy. His  chance  of  promotion  would  not  only  be  gone, 
but  probably  his  term  of  servicfe  abruptly  cut  short.  Never 
under  any  Viceroy  has  the  habit  of  crushing  out  inde- 
pendent minds  been  so  ruthless  or  so  frequently  indulged 
in  as  under  Lord  Curzon  of  Kedleston.  What,  then,  is 
the  method  employed  in  dealing  with  the  debt?  The 
debt  of  India  as  a  state  is  made  to  appear  as  if  it  were 
becoming  less  by  transferring  slices  of  it  from  time  to 
time  to  what  is  called  the  "  reproductive  "  portion.  In 
this  way  the  burdens  of  India  are  represented  as  if  they 
were  lightening  whereas  in  actual  fact  they  are  continually 
growing  heavier.  Never  a  year  passes  but  what  addi- 
tional rr.oney  is  borrowed  to  the  tune  of  several  millions 
by  the  Simla  Government,  and  over  and  above  that  mil- 
lions more  by  the  railway  companies  more  or  less  com- 
pletely the  property  of,  or  under  the  control  of,  that 
Government.  Even  by  the  figures  set  forth  on  page  143 
of  this  long  rigmarole  we  see  that  the  debt  of  India  in- 
creased within  a  period  of  eleven  years  by  no  less  than 
;^74,ooo,ooo,  and  that  is  not  by  any  means  all  the  story, 
because  money  is  raised  in  a  variety  of  ways  with  Govern- 
ment sanction  and  approval,  which  the  public  accounts  do 
not  treat  as  a  portion  of  either  the  state  railway  or  the 
political  debts.  Do  these  bureaucrats  really  mean  us  to 
infer  that  because  some  portion  of  the  debt  more  or  less 
arbitrarily  fixed  is  computed  to  yield  interest,  product  of 
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the  works  in  which  it  has  been,  or  is  alleged  to  have  been, 
sunk,  therefore  the  burden  upon  the  Indian  people  is  so 
much  less?  It  is  quite  probable  that  this  is  their  view, 
nevertheless  the  fact  remains  that  each  pound  borrowed  in 
England  for  India  implies  an  additional  burden  upon  the 
labour  of  India's  native  pwpulations.  The  truth  is  actually 
in  some  measure  stated  in  the  volume  before  us,  where  we 
are  told  that  of  the  17  J^  millions  sterling  spent  in  England 
against  revenue  in  1901-2,  no  less  than  ;^9,5oo,ooo  were 
for  interest  on  ordinary  and  public  works  debt  and  on  the 
guaranteed  companies,  or  for  railway  capital,  or  for 
annuities  and  purchase  of  railways.  This  figure  we  believe 
is  not  the  whole  truth,  because  the  railways  bring  home 
what  are  called  the  "  surplus  profits,"  which  some  of  the 
important  companies  transmit,  at  their  own  charges,  but 
anyhow  this  ^^9,500,000  is  a  dead  weight  upon  the  people 
of  India  and  upon  the  foreign  commerce  of  India,  a  dead 
weight  always  augmenting,  and  which,  together  with  the 
other  burdens  imjx)sed  by  the  Government  and  payable 
here  is  slowly  but  surely  stifling  the  country. 

The  entire  amount  transmitted  from  India  to  England 
on  Government  account  was  in  1901-2  ;£3o,337,283,  and 
only  _;£i8, 539,000  of  this  was  met  by  drafts  from  London 
upon  the  Indian  treasuries.  Every  form  of  home  burden 
is  continually  on  the  increase,  and  nearly  _;^i 2,000,000  of 
the  load  imposed  in  190 1-2  was  fended  off  or  shored  up 
by  operations  of  credit.  How  found  we  do  not  profess  to 
fully  know.  The  accounts  published  so  far  as  they  have 
reached  us  or  as  we  can  follow  them  give  no  reliable  ex- 
hibit of  the  sources,  but  we  do  know  that  the  borrowings 
of  the  English  Government  in  India  have  been  continuous, 
and  it  is  recorded  in  this  very  essay  that  the  interest  bearing 
debt,  funded  and  unfunded,  was  increased  in  1900-01  by 
something  like  _;^6,ooo,ooo  net:  In  all  ;^i 2,000,000  was 
raised  but  nearly  _£6,ooo,ooo  of  this  represented  what  is  in 
the  spirit  of  illusion  called  "  the  redemption "  of  other 
liabilities  falling  due.  Even  so  the  debt  was  raised  in 
that  year  by  the  net  amount  of  _;£6,ooo,ooo.  So  hard  up 
is  the  Indian  Government  that  not  only  does  it  borrow 
continually  in  Euroi:)e,  for  its  debts  nominally  raised  in 
ruj>ees  in  India  are  to  a  large  extent  subscribed  for  here 
or  held  by  alien  institutions  and  firms  within  India,  but  it 
actually  has  the  meanness  to  borrow  from  such  of  the 
native  states  as  are  wealthy  enough  to  lend  it  the  mone)'. 
An  instance  is  given  in  Mr.  Drake's  essay  of  the  treatment 
accorded  to  the  "  very  rich  "  state  of  Gwalior.  That  state 
accumulated  a  fund  of  _;^4,ooo,ooo  under  the  rule  of  the 
late  Maharajah,  and  ^£2, 333,000  of  this  was  Ixirrowed  by 
the  Simla  Government  in  1887  at  4  percent,  repayable  by 
yearly  instalments  of  ^^80,000  beginning  in  1895-96,  sO' 
that  the  money  seems  to  have  been  borrowed  for  ten  years 
■without  interest.  Then  two  further  sums  aggregating 
;^i, 000,000  were  advanced  by  the  state  for  the  construc- 
tion of  the  Gwalior-Agra  and  Indore^Neemuch  Railways. 
This,  of  course,  is  never  to  be  repaid,  the  railway  is  to  be 
the  equivalent,  and  whether  the  railway  pays  or  not  does 
not  concern  the  Simla  Government.  Then  in  1900  the 
Simla  Government  borrowed  ;^30o,ooo  worth  of  silver 
"  temporarily  "  from  this  same  state.  On  the  other  hand, 
the  same  supreme  Government  makes  large  advances  to 
impecunious  native  states,  and  thus  contrives  to  make 
them  its  slaves,  to  get  a  bond  over  them  of  the  Shylock 
type  which  may  be  foreclosed  upon  whenever  convenient 
pretexts  can  be  found.  A  striking  example  of  that  method 
of  dealing  with  native  states  is  furnished  by  the  history 
of  Rerar,  a  territory  indubitably  within  the  dominion  of 
the  Nizam  of  Hyderabad  and  containing  a  population  in 
1901  of  2,752,000,  or  that  of  a  quite  respectable  European 
state.  This  dominion  has  been  held  by  the  supreme 
Government  since  1853  as  security  for  a  debt  of  the 
Nizam's,  a  Hyderabad  military  contingent  charge,  ques- 
tionable in  its  origin,  and  which  we  have  often  been  told 
has  long  ago  been  either  liquidated  or  "  faked,"  as  the 
late  Baron  Hirsch  of  revered  memory  used  to  fake  the 
accounts  of  the  Turkish  railways  in  Europe.  Now,  how- 
ever, the  whole  territory  of  Berar  is  annexed  and  made  a 
portion  of  the  Briti.sh  dominions  in  exchange  for  a  paltry 
annuity  or  perpetual  rent  of  25  lacs  of  rupees  per  annum, 
say  _£i67,ooo  on  the  present  artificial  compoitation  of  the 
nipee.     But  this  annuity  or  rent   does  not   accrue  until 


the  outstanding  indebtedness  of  the  Hyderabad  State  of 
Berar  to  the  Government  of  India  has  been  liquidated, 
and  for  the  first  fourteen  years  approximately  the  net 
amount  payable  to  his  Highness  is  to  be  10  lacs  of  rupees, 
or  the  odd  ^^67,000,  rising  from  that  for  about  fifteen  years 
longer  to  17  lacs  or  _^i  13,000.  Therefore,  a  whole 
generation  must  elapse  before  the  full  rent  becomes  pay- 
able.    The  thing  has  not  a  sweet  smell. 


The    Rand    Labour   Commission. 

In  preceding  issues  we  have  given  a  summary  of  the 
evidence  tendered  by  various  witnesses  at  the  early  sittings 
of  the  Rand    Labour  Commission.       That  evidence,    as 
readers  have  noted,  has  concurred  in  bearing  testimony  to 
the  dearth  of  labour,  that  is  to  say,  to  the  scarcity  of  it 
for  the  mines.     Witnesses  do  not  exactly  mean  that  the 
black  population  of  South  Africa  is  dying  off  and  will  in 
time  become  entirely  extinguished  because  none  are  re- 
bom  to  take  the  places  of  those  who  go  to  the  "  happy 
land,"  where  there  are  no  mines  and  mine  bosses,   but 
they  mean  that  in  the  midst  of  abundance  of  labour  the 
mines  are  starving.     There  is  a  multitude  of  natives,  to 
be  reckoned  by  the  millions,  countless  like  the  sands  on 
the  seashore,  and  though  they  are  willing  tO'  toil  for  their 
daily  bread,  and  do  toil,  they  refuse  to  slave  for  the  kind 
men  who  run  the  mines.     There  must  be  some  reason  for 
this  strange  reluctance,  a  reluctance  that  is  called  a  "  scar- 
city "    by   subtle   minds.     Whilst  witnesses — at  any  rate, 
those  whose  evidence  has  so  far  come  forward — are  practi- 
cally unanimous  on  the  scarcity,  they  differ  greatly  in  their 
opinions  as  to  causes.     Many  of  these  opinions  it  is  im.- 
possible  to  reconcile,  because,  being  extremes,  they   are 
irreconcilable.       Many  put  it  down  to  low  wages,  others 
ascribe    it    to    high    pay;     some    assert    the    native    is 
well    treated     at     the    mines,     others    opine    the     con- 
trary.      The     evidence     given     at     the      third      sitting  j 
brought  out  one  or  two  fresh  points  that  are  worth  reflecting  ] 
on.     Sir  Percy  Fitzpatrick,  who-  is  not  exactly  a  disinter- ' 
ested  personage,  gave  his  evidence  at  considerable  length. 
But  he  said  nothing  new,  nothing  that  the  world  has  not  1 
heard  before  in  his  published  writings  and  speeches.      It  | 
can  be  summed  up  in  a  few  sentences.     "  Gentlemen,  many  i 
months  ago,  I  felt  convinced  Africa  would  be  able  to  supply  : 
all  our  needs.     I  was  willing  to  wait,  though  I  knew  others  l 
were  not.     I  was  not  in  love  with  Chinese,  for  I  felt  the 
remedy  would  be  worse  than  the  disease.     Africa  had  not 
been  scoured  thoroughly  enough,  and  I  was  anxious  that 
the  recruiters  of  the   Native  Labour  Association  should 
go  into   all  the  by-ways   and  hedges  of  the   land  before 
giving  up  the  search.     If  they  failed  in  their  labours  then 
would  be  the  time — and    only    then — to  think- — only  to 
think,    mind   you — of  Asiatics.        Well,    these   men  have 
searched.     They  have  gone  far  and  near,  they  have  spent 
money,  energy,   and  brains  unstintingly,  and  what  is   the 
result?     They  have  found  no  blacks;  I  mean  they  have 
seen  them,   have  had  evidence  of   their  existence,  but — 
but — the  native  simply  shakes  his  head  at  'em.     He  abso- 
lutely refuses  to  work.     He'll  work  for  other  people,  but 
he  won't  work  for   us.     And    it's  no  use  reasoning  with 
him;  no  use  trying  cajolery.       He's  proof  against  it  all. 
That  being  so,  what  is  the  alternative  we  must  face?     We 
cannot  run  the  mines  without  labour.    That  Is  self-evident. 
If  we  cannot  get  labour  we  must  hang  up  our  stamps.    And 
the  consequences  would  be  serious,  as  I  need  not  attempt 
toi  describe.     You  can  vividly  imagine  them.     If  we  cannot 
get  labour  in  South  Africa  we  must  get  it  elsewhere.     But 
it  must  be  cheap.     That  is  the  first  essential.       White 
labour  is  dear;  yellow  labour  is  cheap,  therefore,  it  must 
be  yellow  labour  or — I   won't    mince    matters — stoppage 
and  ruin."     That  is  the  gist  of  what  this  mine  boss  said, 
and  such  arguments  are  not  new. 

Now  let  us  contrast  this  wth  the  opinions  of  Messrs. 
Breyner  and  Wirth,  the  agents  of  the  Native  Labour  Asso^ 
ciatiou  on  the  East  Coast  Mr.  Breyner  stated  that  withl 
the  expenditure  of  time  and  money  60,000  natives  could  be 
obtained  from  the  Northern  Portuguese  territory,  while 
before  the  war  80,000  or  90,000  were  available  in  the 
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southern  territories.  He  could  not  suggest  anything  better 
to  increase  the  number  of  natives  coming  to  the  mines  than 
a  continuation  of  the  present  system,  which  might  possibly 
be  improved.  Recruiters  are  working  very  well  now,  but 
they  could  work  better  if  they  were  paid  better.  Accord- 
ing to  the  report,  it  is  said  he  adhered  to  the  statement 
that  he  could  send  the  mines  80,000  natives  a  year.  Re- 
cruiting had  only  been  going  on  in  the  northern  territory 
for  about  a  year  and  that  was  not  long  enough  to  afford  a 
basis  for  an  accurate  judgment  of  results.  Mr.  Wirth,  his 
partner,  said  that  the  number  now  recruited  from  Portu- 
gese territory  is  3,700  a  month,  compared  with  1,700  at 
the  best  time  before  the  war.  Supposing  the  Native 
Labour  Association  got  permission  to  recruit  in  the  whole 
of  the  Northern  territories  (north  of  latitude  22),  he  could 
scarcely  say  what  number  of  boys  might  be  available  in 
1904.  So  much  depended  ujxin  what  the  Zambesi  com- 
pany might  do',  but  he  estimated  that  in  the  Lower  Zam- 
besi alone  119,347  boys  might  be  available.  As  to  the 
question  of  pay,  it  is  evident  that  old  boys  will  not  return 
tO'  the  mines,  after  once  working  there,  for  the  low  wages. 
This  is  the  evidence  of  those  who  have  had  direct  deal- 
ings with  the  natives,  and  it  goes  far  to  confirm  the 
opinions  of  others  who  believe  plenty  of  labour  would  be 
available  were  the  proper  methods  adopted,  the  native 
treated  humanely  and  paid  adequately.  But  once  they 
have  worked  for  the  bosses  they  are  unwilling  to  repeat 
the  experience  and  this  is  the  principal  cause  of  the  so- 
called  scarcity.  This  was  supported  by  the  evidence  of 
Mr.  David  Forbes,  a  farmer  and  landowner  in  Swaziland, 
another  agent  of  the  Labour  Association,  who  said  Swazis 
objected  to  working  on  the  mines  because  there  was  so 
much  sickness  and  so  many  died.  A  large  number  have 
come  into  the  Transvaal  this  year  to  work,  but  not  to  the 
mines.  Mr.  Hugh  Brentano,  a  Frenchman,  giving  testi- 
mony with  respect  to  Somaliland  and  Abyssinia,  believes 
the  reason  boys  desert  is  because  they  have  to  work  under- 
ground, which  is  not  explained  to  them  when  they  are 
engaged.  He  feels  convinced  he  can  get  20,000  natives 
from  British  Somaliland,  and  if  he  were  allowed  to  recruit 
in  French  Somaliland  he  could  get  50,000  in  two  years. 
Major  Colin  Harding,  C.M.G.,  Commandant  of  the  Barotse 
police,  said  :  "  The  popularity  of  a  mine  or  any  other  work 
dej)ends  mainly  upon  the  white  men  in  charge  of  the 
natives  employed.  One  native  going  to  his  home  with 
complaints  and  generally  dissatisfied  will  do  more  harm  in 
the  way  of  discouraging  natives  from  seeking  work  than 
fifty,  who  return  tO'  their  kraals  satisfied,  will  do^  good." 

At  the  fourth  sitting  Mr.  Douglas  Fraser,  of  Wepener, 
-examined  as  to  the  native  labour  capacity  of  Basutoland, 
while  admitting  that  the  Basutos  have  never  freely  gone 
to  the  mines,  said  there  is  still  room  for  improvement  in 
the  food,  and  the  rate  of  mortality  is  too  high.  However, 
it  is'  his  firm  conviction  the  Rand  will  not  get  a  larger 
supply  of  natives  from  Basutoland  than  it  is  getting  at 
present,  even  with  improvements.  Mr.  W.  Holterhoof  said 
the  natives  of  Gazaland  look  upon  the  Native  Labour 
Association  as  a  "  forcing  "  institution,  and  that  thousands 
more  would  be  available  were  it  not  for  the  restrictions  and 
military  inspection  with  which  they  associate  this  institu- 
tion. He  opined  that  if  the  blacks  were  freed  from 
Government  restrictions  6,000  per  month,  to  the  extent  of 
120,000  to  150,000  in  all,  could  be  recruited  by  free  re- 
cruiters. Free  recruiting,  he  held,  is  the  best  method  of 
obtaining  large  supplies.  The  latter  is  also  the  opinion  of 
Mr.  Lionel  Cohen,  F.R.G.S.,  who  has  acted  as  a  recruiter 
for  the  Consolidated  Gold  Fields  Company.  He  advo- 
cates free  recruiting,  by  which  means  greater  success 
would  be  possible  than  those  obtained  by  the  Native 
Labour  Association.  Natives,  he  said,  look  upon  the  latter 
as  responsible  for  the  reduction  in  wages,  and  are  annoyed 
at  the  deception  practised  upon  them  in  regard  to  what 
they  can  earn  at  piece  work.  Another  deterrent  is  the 
return  of  boys  who  have  become  paralysed  through  stand- 
ing in  water  in  the  deep  levels.  But  by  far  the  most 
important  evidence  yet  given,  testimony  that  should  make 
a  deep  impression  on  public  opinion  in  this  country,  is 
that  of  Mr.  Frederick  Ingle,  a  man  of  thirty-three  years' 
practical  experience.  "  It  is,  in  my  mind,"  said  he.  "  the 
wastefulness  that   has   been  engendered  by  the  fo-ral!ed 


cheapness  of  the  native  labour  that  has  resulted  in  every 
man  in  the  country  feeling  he  cannot  work  without  being 
attended  by  one  or  two  boys  to  assist  him."  With  proper 
care  and  economy  in  the  use  of  white  labour,  he  thinks 
there  is  plenty  of  black  labour  in  the  country.  Then  came 
his  revelation  with  respect  to  terrorising  wtnesses.  It 
appears  that  a  great  number  of  men  would  be  willing  to 
give  evidence  if  they  did  not  fear  they  would  suffer  by 
losing  their  situations.  He  contended,  in  accordance  with 
the  dictates  of  common-sense,  that  this  state  of  fear  has 
kept  from  the  commission  a  considerable  amount  of  valu- 
able evidence.  Mr.  Ingle  gave  no  names,  but  the  Com- 
mission expressed  the  hope  that  names  df  witnesses  would 
be  furnished  by  him,  that  their  evidence  might  be  heard 
in  camera,  and  that  they  might  be  fully  protected.  Is  not 
all  this  in  true  accord  with  the  characters  of  the  mine 
magnates  as  we  know  them?  Is  it  not  additional,  striking 
proof  that  they  will  have  Asiatic  labour  by  foul  means  if 
they  cannot  get  it  by  fair?  They  do  not  want  black 
labour.  Their  longing  for  it  is  merely  a  subterfuge  to 
deceive  the  public.  Several  witnesses  have  declared  the 
right  methods  have  not  been  adopted,  and  that  they  will  do 
nothing,  in  regard  to  improving  habitable  conditions^  to 
make  the  native  comfortable  and  to  keep  him  in  health. 
They  see  they  can  no  longer  work  their  will  mth  the  black ; 
they  cannot  tyrannise  over  him  as  they  did  of  old,  they 
cannot  use  him  as  a  mere  machine  to  throw  on  the  scrap 
heap  when  he  is  used  up,  for  human — even  black — tongues 
spread  the  news  abroad.  All  this,  however,  they  hope  to 
be  able  to  do  with  poor  Ah  Sin — until  he,  in  time,  brings 
a  quite  other  kind  of  retribution. 

A  cable  this  week  gives  a  reisume  of  the  statement 
furnished  to  the  Commission  by  the  Transvaal  Chamber 
of  Mines.  The  latter,  the  representative  institution  of 
the  mining  industry,  estimates  the  total  permanent  avail- 
able supply  of  labour  at  235,600  from  Cape  Colony, 
Orange  River  Colony.  Bechuanaland,  Swaziland,  Basuto- 
land, and  the  Southern  Prci\dnces  of  Portuguese  East 
Africa.  Present  requirements  are  computed  at  350,700 
labourers,  inclusive  of  the  la,bour  needed  by  the  Ceotral 
South  African  railways.  The  shortage  to-day  is  115,100. 
Five  years  hence,  it  is  estimated,  650,000  natives  will  be 
required,  including  368,000  for  the  Transvaal  mines.  The 
annual  loss  in  di\idends,  on  the  basis  of  the  present 
stamping  power,  is  put  at  _;£2, 925,000.  What  a  tale  of 
heartrending  woe  could  be  penned  on  the  miseries  of  the 
poor  mine  magnate. 


Notes   from    New   York. 

New  York,  September  1. 

The  Stock  Market  during  the  past  week  was  occupied 
with  little  else  than  professional  dealing;  the  bargain- 
hunter  has  not  yet  appeared,  though  he  may  turn  up  later 
when  he  comes  back  from  the  summer  resorts,  which  will 
not  be  for  another  week  or  two  yet.  In  the  meantime  there 
are  rumours  of  all  kinds  of  giant  combinations  being 
formed  that  will  be  to  the  Steel  and  Shipping  Trusts  what 
they  were  to  the  pigmy  ten  or  twenty  million  dollars  com- 
jmnies  of  the  past.  What  are  wanted  now,  we  are  told,  are 
institutions  that  can  finance  a  $10,000,000  deal  at  short 
notice  without  outside  assistance;  the  small  company  is 
out  of  date  as  their  resources  are  inadequate  to  meet  the 
more  urgent  demands  of  corporate  finances.  ''  The  de- 
mand for  the  very  large  trust  company  is  based  on  sound 
business  principles,  and  the  need  will  be  satisfied,"  is  the 
dictum  of  "  a  prominent  exponent  of  the  consolidation 
idea  who  ranks  among  the  best  equipped  trust  company 
officers  in  the  United  States." 

You  have  already  noticed  the  formation  of  one  of  these 
great  mergers,  that  in  which  W.  C.  Whitney  and  T.  F. 
Ryan,  of  New  York,  and  T.  Dolan  and  P.  A.  B.  Widener,  of 
Philadelphia,  take  over  Kuhn,  Loeb,  and  Co.  s  holdings 
in  the  Metropolitan  Securities  Company.  None  of  these 
celebrities  mentioned  in  yesterday's  papers  as  having  been 
interviewed  on  the  subject,  would  say  anything  to  enlighten 
the  public,  but  the  impression  is  that  they  are  about  to 
take  possession  of  and  consolidate  all  the  great  municipal 
franchises  of  New  York,  Philadelphia,  and  prr  hrbly  part  of 
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the  State  of  New  Jersey.  The  Standard  Oil  "  people  " 
are  said  to  be  in  the  deal,  but  the  four  gentlemen  whose 
names  I  have  mentioned  object  to  their  being  dragged 
into  the  case  as  "  it  is  misleading  " ;  and  the  Standard  Oil 
"  people  "  themselves  are  sensitive  on  the  subject.  The 
magnitude  of  this  scheme  almost  takes  one's  breath  away, 
but  the  people  over  here  are  such  worshippers  of  size  that 
they  will  feel  rather  proud  than  otherwise  of  being  handled 
and  fleeced  by  this  merger,  like  those  droves  of  millions 
of  sheep  we  used  to  read  about  in  Australia.  It  is  sup- 
posed that  the  whole  trolley  system,  gas  works,  and  elec- 
tric light  and  power  works,  of  the  localities  and  district 
named  will  fall  under  the  control  of  the  men  mentioned,  of 
others  affiliated  with  them,  and  of  the  numerous  institu- 
tions they  represent  which  toII  form  the  largest  merger  yet 
imagined  and  organised  in  the  country. 

This  business  is  a  revolution  of  a  wide  and  far-reaching 
kind;  how  much  so  probably  none  of  its  organisers  con- 
ceive or  understand.  Large  areas  and  populations  will 
pass  under  their  irresponsible  control,  for  they  form  a 
section  of  that  millionaire  and  multi-millionaire  syndicate 
which  is  now  in  absolute  control  of  the  national  govern- 
ment, and  owns  nearly  every  State  Governor  and  legislature 
in  the  country.  The  only  thing  that  can  bring  about  a 
change  is  a  great  financial  catastrophe,  but  steps  are  being 
taken  to  avert  it,  or  mitigate  it  if  it  should  come.  The 
GcA'ernment  at  Washington  is  in  league  with  the  syndicate, 
foi'  the  Secretary  of  the  Treasury  has  decided  that  he  is 
empowered,  under  existing  laws,  to  transfer  from  the 
Treasury  into  depository  banks  certain  government  moneys 
which  previously  had  been  passed  direct  into  the  Treasury. 
This  information  is  said  tO'  have  been  received  at  first  with 
incredulity,  then  with  amazement,  and  finally  with  the  ques- 
tion as  to  how  it  was  that  this  had  never  been  discovered 
before.  No  one,  I  think,  who  understands  the  relations 
between  the  money  power  and  the  administration  can  have 
felt  incredulousi,  or  amazed,  or  found  it  necessary  to  ask 
any  question.  The  situation  explains  itself.  It  obviatesi 
the  necessity  of  bringing  before  Congress  and  the  country 
on  the  eve  of  a  presidential  election,  in  which  all  the 
fortunes  and  potentialities  for  plunder  of  the  Republican 
party  axe  at  stake,  any  intricate  and  contentious  currency 
bill;  and  may  avert  any  discussion  on  the  tariff. 

A  fev^  weeks  ago  I  foreshadowed  the  beginning  of  fresh 
coal  troubles  as  the  winter  approached.  They  seem  to 
have  already  begun,  for  a  despatch  from  Shamokin,  one 
of  the  great  coal  centres  of  Pennsylvania,  of  three  days 
ago,  sayg  that  to'-day  four  of  the  principal  collieries  will  be 
shut  down  indefinitely,  and  some  3,000  men  and  boya 
thrown  out  of  employment.  The  pretext  is  that  the  col- 
lieries are  blocked,  and  that  the  company  does  not  know 
what  to  do  with  the  coal  it  has  got  out. 

So'niie  comment  has  been  caused  by  the  fact  that  a  great 
industrial  company  in  the  south  has  had  to  pay  some- 
thing like  18  per  cent  for  a  year's  use  of  $6,000,000,  on  the 
ground  that  the  terms  were  excessive  and  out  of  proportion 
to  the  risk  involved.  The  excuse  of  the  negotiators  is 
the  danger  averted,  the  good  done,  and  the  loan  having  to 
be  advanced  on  the  "  double-quick  "  basis.  From  this  one 
is  inclined  to  ask  how  many  other  double-quick  deliverances 
have  had  to  be  negotiated  of  late. 


Economic  and  Financial    Notes 
and  Correspondence. 


Our  Foreign  Trade  in  August. 
The  figures  for  the  past  month  again  seem  satisfactory, 
as  imports  of  merchandise  were  _;£2, 348,885,  or  5.8  per 
cent,  better,  at  _£42,76i,456,  and  exports  of  British  and 
Irish  produce  came  to  ^25,664,884,  representing  an  in- 
crease of  ;i^i,365,058  or  5.6  per  cent,  while  re-exports  of 
foreign  and  colonial  produce  also  showed  an  improvement 
of  ;£is6,272,  or  2.7  per  cent,  at  ;£;5,854,272.  Of  the  im^ 
ports,  however,  a  very  Urge  proportion  of  the  improvement 
is  due  to  sugar,  which  showed  increases  of  1,532,434  cwt. 
and  ;^82i,6ii,  or  119.5  and  123.4  per  cent,  in  refined,  and 
902,988  cwt.  and  ;^475,968,  or  113. 7  and  174  per  cent,  in 
unrefined,  owing  to  the  anxiety  of  the  market  to  get  in 


as  large  supplies  as  possible  before  September  i,  when  the 
Sugar  Convention  came  into  operation.  Grain  and  flouS 
also  showed  a  fairly  large  increase  of  ;^472,o57,  grain! 
and  oats  being  ;^474,777  and  ;^i  17,060  up,  against  a 
decrease  of  ^£292, 432  in  maize.  A  considerable  falling 
off  in  wheat  supplies  from  the  United  States  was  more 
than  offset  by  the  larger  quantities  received  from  Russia, 
Argentine  and  the  East  Indies,  and  to  a  smaller  extent  from 
Canada,  while  oats  came  in  more  freely  from  all  quarters. 
The  reduction  in  maize  was  almost  entirely  due  to  Rou- 
mania,  which  sent  only  295,472  cwts.,  valued  at  £T9,gio, 
compared  with  1,870,381  cwts.,  valued  at  ;^465,952,  a  year 
aga  Increases  in  cattle  for  food  were  shown  by  Canada, 
and  in  sheep  by  Canada  and  the  United  States.  Fresh 
beef  showed  a  small  increase,  due  chiefly  to  the  Argentine, 
as  the  United  States  only  sent  ;£42,i6o  more,  and  New 
Zealand's  supplies  fell  off  by  _;^2  0,889,  t^^t  mutton  was 
;£78j745  lower,  on  account  of  a  drop  of  ;^28,885  in  the 
imports  from  New  Zealand.  Australia  was  again  unable 
to  send  us  either  beef  or  mutton,  and  so  far  this  year  has 
supplied  only  ;^is,455  of  beef  and  _;£224,998  of  mutton, 
compared  with  ;^36,234  and  ;£5i4,426  in  1902,  and 
;£S>4,oi2  and  ;£873,oi3  in  the  previous  year.  Bacon  and 
hams  were  smaller,  and  butter,  lard,  cheese  and  eggs  like- 
wise showed  considerable  reductions  in  both  quantity  and 
value.  Of  dutiable  articles,  the  principal  increase  was  in 
sugar,  as  meotioned  above,  but  tea  also  was  substantially 
higher  at  _;^i,o64,4io,  wine  and  spirits  were  less  in  quantity 
but  higher  in  value,  and  both  unmanufactured  and  manu- 
factured tobacco  showed  substantial  declines,  amoimting 


IMPORTS 

(VAttja  C.I.F.*). 

endec 

Month 
August 

31. 

Inc.  (+)  or 
Dec.  (-) 

in  1903  as 

compared 

1901. 

X902. 

'903- 

with  1902. 

Food,  Drink,  and  Tobacco. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour       

5,891,275 

5,128,194 

5,600,251 

+     472,057 

B.  Meat,  includine  Animals  for  food 

4,266,722 

4,340,86s 

4,346,602 

+        5,737 

C.  Other  food  and  drink  : 

(1)  Non-dutiable          

4,716,922 

5,640,882 

5,051,678 

-     589.204 

(2)  Dutiable       

3,013,490 

2,917,266 

4,379.800 

+  '.462,534 

D.  Tobacco          

492,567 

732,431 

333.665 

-     398,766 

Total,  Class  I.     ...        £ 

18,380,976 

18,759,638 

19,711,996 

-1-     952,358 

Raw  Materials  and  Articles  Mainly 

Unmannfactnred. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

428 

1 764 

202 

—         1,562 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

429,718 

466,933 

437,701 

-       29,232 

C.  Other  Metallic  Ores          

548,053 

502,121 

505,208 

+        3,087 

D.  Wood  and  Timber 

3,306,540 

3,621,221 

3,661,579 

+       40,358 

E.  Cotton 

931,666 

760,652 

857,825 

+       97,173 

F.  Wool     

1,634,091 

1,056,608 

1.254,132 

+     197,524 

G.  Other  Textile  Materials 

694,188 

636,333 

621,253 

—       15,080 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

1,910,361 

1,728,866 

2,140,750 

+     411,884 

I.    Hides  and  Undressed  Skins 

638,195 

757,855 

610,161 

—     147,694 

T.    Materials  for  Paper  Making 

K.  Miscellaneous          

242,473 

274,304 

273.956 

348 

1,631,112 

1,321,864 

1.377,137 

+       55.273 

Total,  Class  II.  ...        £ 

11,966,825 

11,128,521 

".739.904 

+     611,383 

Articles  WI10II7  or  Mainly  Mann- 

fact  ured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

666,387 

639,094 

738.644  -(-       99,550 

B.  Other  Metals  and  Manufactures 

thereoft       

1.774,00a 

1,389,587 

1.759.979  -1-      370.302 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

338,627 

3'9,565 

291,608 

'7,957 

D.  Telegraph  Cables  and  Apparatus 

8,381 

+         8,381 

E.  Machinery      

311,280 

383,859 

342,595 

—       41,264 

F.  Ships  (new) 

— 

— 

3,059 

+         3.059 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

H.  Yams  and  Textile  Fabrics  : 

193,940 

187,082 

•94.853 

+         7.77« 

(i)  Cotton 

461,838 

536,637 

640,248 

+      X03,6ix 

(2)  Wool 

1,062.514 

1,135,044 

991,225  —      143,819 

(3)  Other  Materials    

1,489,890 

1,592,888 

«.457,230:  -       135,658 

I.    Apparel           

J.  Chemicals,    Drugs,     Dyes    and 

18,472 

26,579 

365,724  +      330.145 

Colours        ...        

659,900 

676.861 

671,466 

-          5,395 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes  and 

Gloves)         

885,34s 

966,716 

892,894 

-        73,822 

L.  Earthenware  and  Glass 

384,943 

362,173 

375,359 

+       i3,'86 

M.  Paper 

342.552 

374,002 

386,331 

+       '2,329 

N.  Miscellaneous          

1,804,338 

1,736,256 

2,018,311 

+     282,055 

Total,  Class  III....         £ 

10,394,028 

10,326,343 

".'37,907 

+     811,564 

Miscellaneons  and  UndassiSed  (indnding 

Parcel  Post) 

'95.3" 

198,069 

171,649 

—       26,420 

Total,  General  Merchandise  £ 

40.937.140 

40,412,571 

42,761.456 

+  2,348,885 

Gold...        

2.422.559 

i.4>3,342 

1.734,962 

+     3' 1.620 

Silver         

648.383 

727,707 

673.657 

-   ,     54.050 

£ 

44,008,081 

42,563,620 

45,170,075 

+  2.606,455 

*  The  values  ol  the  Imports  represent  the  cost,  insurance  and  freight, 
or,  when  Koods  are  consigned  (or  sale,  the  latest  sale  value  of  such  goods. 
tNot  included  under  the  following  beads. 
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in  the  case  of  the  former  to  11,448,680  lb.  and  ;£353,68i. 
Imports  of  raw  cotton  were  smaller  in  quantity  but  higher 
in  vaJue,  on  account  of  the  manipulation  in  America,  ship- 
ments from  that  quarter,  althO'Ugh  amoointing  to  only 
85,858  cwts.,  compared  with  160,628  cwts.,  being  valued  at 
_;^269,425,  against  ;^383,354.  Part  of  the  shortage,  how- 
ever, was  made  up  from  the  British  East  Indies,  which  sent 
71,440  cwts.  more,  at  an  jncreasie  in  value  of  _£i  74,408. 
Sheep  or  lambs'  wool  came  to  hand  more  freely  from  South 
America,  Australia,  and  the  East  Indies,  resulting  in  an 
advance  of  3,102,970  lb.  and  ^£165,857,  Russia  supplied 
ooosiderably  more  flax  and  China  more  silk,  but  hemp  was 
down,  thanks  to  a  large  reduction  in  the  Philippines, 
and  jute  also  fell  off  substantially.  Oil,  seeds,  etc.,  show 
large  increases  in  most  sections  except  tallow,  and  hides 
and  undressed  skins  other  than  sheep  skins  were  all  down. 
Manufactured  iron  and  steel  articlesi  were  highgt*  by 
_;^99,55o,  the  imiports  of  rails  being  heav)',  and  as  this 
demand  arose  largely  through  the  inability  of  our  own 
manufacturers  to  supply  the  requirements  of  coTporations 
and  others  for  tramways,  etc,  the  Protectionist  can  hardly 
find  much  ground  for  his  arguments  in  the  item.  Copper, 
unwrought  and  part  wrought,  pig  and  sheet  lead,  and  tin 
all  exhibit  large  increases,  the  last  named  showing  ad- 
vances of  2,236  tons,  or  78.2  per  cent.,  and  ^£^299,985,  or 
85  per  cent  Cotton  yarns  and  textile  fabrics,  jute  manu- 
factures and  linen  yarns  were  all  higher,  but  woollen  and 
silk  goods  show  decreases. 

Visible  Balance  of  Trade. 


Month  ended  August  31. 

Inc.  (+)  or 
Dec.  {-) 

1901. 

1902. 

1903. 

pared  with 

1902. 

Imports           

Exports          

44,008,082 
31,793.634 

42,563,620 
31,510,838 

45,170,075 
34,736,210 

+  2,606,455 
-1-  3,225,372 

Excess  value  of  im-  \ 
ports  over  exports  J 

12,214,448 

11,052,782 

10,433,865 

-     618,917 

1 
Eight  Months  ended  August  31. 

Inc.  (-(-)  or 
Dec.  (-) 

1901. 

190a. 

1903. 

pared  with 
1902, 

Imports          

Exports          

369,943,187 
246,488,927 

366,899,888 
242,983,546 

372,702,416 
260,961,694 

+    5,802,528 
+  17,978.148 

Excess  value  of  im- 1 
ports  over  exports  / 

123,454,260 

123,916,342 

111,740,722 

-  12,175,620 

In  the  case  of  onr  exports,  nearly  all  classes  of  British 
and  Irish  produce  show  increases,  and  those  of  articles 
■wholly  or  mainly  manufactured,  in  particular,  are  substanti- 
ally higher.  Iron  and  steel  and  manufactures  thereof, 
however,  were  54,618  tons  and  ;^io2,379  lower,  owing 
mainly  to  a  reduction  in  the  demand  for  tinned  plates  and 
sheets,  which  was  almost  universal.  In  other  metals,  un- 
wrought copper  was  _;£'28,oio  up,  and  tin  also  shows  an 
improvement,  the  net  result  being  an  increase  of  ^^49,499 
in  this  section.  Cutlery,  hardware,  implementsi  and  tools, 
etc.,  were  ;£63, 235  up,  but  in  telegraph  cables  and  ap- 
paratus there  was  a  heavy  falling  off,  probably  due  to  the 
change  of  classification  for  telegraph  wires,  which  until  this 
year  were  included.  In  machinery  driven  by  steam,  a  large 
decrease  in  the  value  of  locomotives  shipped  to  British 
South  Africa  was  only  partly  offset  by  increases  to  the 
Eaist  Indies,  Australia  and  other  countries,  agricultural 
and  other  machinery  were  better  on  increased  shipnuents 
to  South  Africa^  East  India  and  South  America,  and  in 
other  machinery,  not  steam  or  electric,  all  sections  con- 
tributed to  the  substantial  advance  shown,  textile  ma- 
ehinery  leading  with  an  increase  of  _;^68,888,  chiefly  tO' 
European  countries,  although  India  took  ;^i  1,344  more. 
Ships  exported  continue  to  dwindle,  only  fifty-se\'en  vessels 
with  a  gross  tonnage  of  ;£^9,997  tons  and  a  value  of 
^£296, 72 1  having  been  sent  abroad,  compared  with 
seventy-one  of  33.768  tons  valued  at  ;^7i6,6i3  a  year  agoL 
in  yams  and  textiles  good  progress  was  made,  cotton  manu- 
factures showing  a  total  increase  of  _;^639,i04.  woollens 
and  worsteds  of  ;^376.ii7.  and  linens  of  ^43.731.  Cotton 
yarns  were  lower  in  both  quantity  and  value,  India  haiVing 
taken  considerably  less,  but  piece  goods  left  the  country 
to  the  value  of  ^^5, 290,659,  against  ;^4,8o7.90i  in  the 
corresfxjnding  month  of  1902,  thanks  to  a  largely  increased 
demand  from  Belgium',  Cihina,  foreign  West  Indias.  Vene- 


zuela, Chili,  Brazil,  the  Argentine  Republic,  and  India. 
The  requirements  of  Turkey,  Egypt,  Japan,  British  Wes* 
Africa,  and  Australia,  on  the  other  hand,  were  decidedly 
smaller.  Woollen  yams  were  higher,  and  woollen  and 
worsted  tissues'  of  all  kinds  also  showed  increases,  with  the 
exception  of  damiasks  and  flannels,  which  show  a  small 
shrinkage  in  quantity  and  value.  Jute  yams  were  less 
wanted  for  Brazil  and  Spain,  and  the  decreases  thus  pn> 
duced  were  not  regained  by  improved  trade  in  other  direc- 
tions, but  jute  piece  goods  were  in  better  request  for  the 
United  States,  Argentina,  New  Zealand  and  Canada,  and 
linen  yarns  and  piece  goods,  although  reduced  in  quantity, 
show  an  increase  of  ;^43-73i  in  value.  Yams  and  textile 
fabrics  of  other  materials  were  also  higher,  the  increase  in 
this  section  amounting  to  ;£i,ii7,958,  and  the  total  in- 
crease in  goods  wholly  or  mainly  manufactured  came  to 
;£i, 186,887.  Amongst  ret-exports  of  foreign  and  colonial 
merchandise,  raw  cotton  stands  out  prominently  \vith  an 
increase  of  121,447  cwts-  and  ^410,696,  a  mcvementi 
traceable  to  the  manoeuvres  of  the  engineers  of  the  comes 
in  the  States,  which  resulted  in  the  shipment  of  97,759 
cwts.,  with  a  value  of  ^£'27 1,590,  against  only  8,097  cwts. 
valued  at  ;£27,954  in  August  last  year.  Copper  unwrought 
and  part  wrought  fell  from  ^^115. 224  to  ;£i 5,800,  but 
iron  and  steel  rails  increased  by  ;^i 7,864,  and  tin  by 
;^3 1.036-    •• 

Is  IT  THE  Turk's  Hour? 
Between  thirty  and  fifty  thousand  Bulgarians  are  re- 
ported to  have  been  massacred  by  the  Turkish  troops  in 
the  vilayet  of  Monastir.  Yet  the  Powers  stand  idly  by 
doing  nothing  to  check  the  Sultan's  mismle,  e.xcept 
threaten  Bulgaria  with  all  kindsi  of  pains  and  penalties  if 
she  makes  a  move  to  help  her  kindred  in  Macedonia,.  That 
the  report  of  this  appalling  atrocity  is  tme  there  is,  we 
fear,  but  little  doubt,  in  spite  of  Abdul's  assertion  to  the 
contrary.  For  all  the  evidence  contained  in  the  consular 
reports,  the  tales  told  by  fugitives  and  the  little  news 
which  escapes  the  censor  supports  the  rumour,  but  the 
most  damning  evidence  of  all  is  fumished  by  the  Sultan 
himself.  He  has  ordered  all  correspondents  to  leave 
Macedonia.  This  alone  would  raise  grave  suspicion  of  evil, 
had  there  been  no  whisper  of  the  Monastir  atrocity.  It 
also  forecasts  worse  and  blacker  deeds  which  Abdul  wishes 
to  prevent  reaching  Western  Europe.  Even  now  there  are 
dark  stories  about  of  the  Turkish  troops  firing  the  forests 
to  drive  out  the  wretched  peasants  who  have  hidden  there 
to  escape  slaughter  in  the  villages,  only  to  find  a  worse  fate 
when  flying  from:  the  flames.  The  Turk  no  doubt  is 
primarily  responsible  for  these  awful  scenes  of  murder 
and  rapine,  but  does  no  share  of  the  blame  attach  to  the 
Powers  ?  The  trouble  in  Macedonia  is  not  a  matter  of  an 
hour,  it  has  been  brewing  for  years,  and  Europe  knew  it. 
So  jealous  are  the  nations,  however,  and  so  distmstful  of 
their  own  and  each  other's  motives,  they  have  preferred 
that  whole  districts  shall  be  ravaged  and  depopulated 
rather  than  one  should  gain  an  inch  of  advantage  over  the 
other.  The  Turk  is  an  anachronism  in  the  twentieth  cen- 
tury, and  to  keep  him  in  Europe  merely  because  to  support 
an  imaginary  balance  of  power  is  a  crime  against  humanitj'. 
Were  he  driven  out  of  Constantinople  the  balance  would 
quickly  right  itself,  and  by  peaceful  means  since  none  of 
the  Powers  can  afford  to  engage  in  a  European  conflict  in 
these  times  of  depression.  For  a  war  might  be  the  fore- 
mnner  of  a  revolution.  Perhaps  this  massacre  at  Monastir, 
the  vilayet  where  Abdul  boasted  he  had  restored  order, 
and  he  had,  for  dead  men  cannot  revolt,  may  stir  the  Powers 
into  taking  some  decisive  action.  If  not  Bulgaria  will 
treating  warning  notes  with  the  contempt  thej-  rightly 
deser\-e.  She  is  mobilising  and  her  rulers  daily  find  it 
more  difficult  to  keep  the  nation  from  flying  at  the  throat 
of  the  Sultan,  who  knows  this  well,  and  is  calling  up  his 
reserves  in  readiness  for  the  coming  struggle.  When  war 
comes  it  will  be  fierce  and  bloody,  one  side  fighting  for 
revenge  and  the  other  for  its  life.     And  where  will  it  end  ? 

German  Finances. 

Most  coaintries  with  a  leaning  towards  Imperialism  are 

finding  their  finances  in  a  rather  disordered  ccndition  just 

now,  and  it  causes  no  surprise  to  leam  that  the  German 

Empire  winds  up  the  fiscal  year  1902-3  with  an  uneomfort- 
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able  looking  deficit.  According  to  the  Imperial  Treasury 
statement,  the  shortage  is  30,722,500  marks,  a  large  part 
of  which  wa3  caused  by  the  Venezuelan  blockade.  One 
day  the  nation  \vill  doubtlessi  discover  that  bullying  even 
small  states  is  not  cheap  entertainment.  The  Postal  Tele- 
graph department  returned  a  deficit  of  3,397,000  marks,  due 
to  decreased  revenues  from  postage  and  telegraph  fees,  and 
the  Im^perial  State  Railways  produced  644,000  marks  less 
than  the  estimate.  Customs  and  tobacco  duties  showed 
a  surplus  of  8,404,800  marks,  but  the  revenues  from 
banking  were  9,093,000  marks  to  the  bad,  and  the  Bourse 
taxed  were  also  2,203,000  marks  below  the  budget 
estimates.  These  unsatisfactory  results  are  attributed  to 
the  adverse  effects  of  the  Bourse  law  on  the  Germian 
Bourse  and  banking  affairs,  and  certain  it  is  that  practically 
all  German  bankers  and  financiers  of  standing  have  pro- 
tested strongly  against  its  enforcement  It  is  rather  inte- 
resting to  note  that  during  the  first  six  months  of  1 903  the 
total  amount  of  new  issues  of  stocks  and  bonds  quoted  by 
the  Germani  Bourses  amounted  to  923,180,000  marks  face 
value,  with  a  market  value  of  923,990,000  marks.  Of  this 
total  804,780,000  marks  were  German  home  securities,  and 
118,400,000  marks  foreign  securities.  During  the  opening 
half  of  1 902  the  new  issues  placed  on  the  German  market 
amounted  to  1,483,390,000  marks,  and  the  heavy  decrease 
during  the  past  six  months  is  a  significant  illustration  of 
the  absence  of  business  enterprise  now  prevailing  in  all 
parts  of  the  world.  The  power  of  the  investing  classes  is 
gradually  becoming  lessened  by  the  constant  growth  of 
imperial  burdens,  and  we  can  see  small  chance  of  a  better 
conditioin  while  rampant  militarism  holds  sway. 

Anchor  Line  (Henderson  Bros.). 
We  dealt  briefly  with  the  annual  report  of  this  under- 
taking some  few  weeks  back,  but  the  jxisition  of  the  com'- 
pany  has  become  so  serious  that  a  more  detailed  examina- 
tion of  its  affairs  seems  to  be  called  for.  As  will  be  re- 
membered, the  flotation  took  place  in  1899,  and  of  the 
puichase  price  of  _;£9oo,ooo  the  vendors  took  _^65o,ooo  in 
cash  and  the  balance  in  ordinary  shares,  the  whole  of 
which  passed  into  their  hands.  This  at  first  might  convey 
the  impression  that  the  vendors  had  supreme  confidence  in 
the  future,  but  we  fear  the  reason  for  their  action  was 
very  different.  During  the  seven  years  prior  toi  the  con- 
version, when  the  owners  of  the  fleet  had  only  their  own 
resources  to  depend  upon,  but  one  vessel  was  added  to  the 
fleet,  and  many  of  the  boats  when  sold  were  not  exactly  of 
the  latest  pattern.  As  soon,  howe\-er,  as  the  responsibility 
could  be  shifted  to  other  shoulders,  a  lavish  building  pro- 
gramme was  entered  upon,  and  debts  were  piled  up  in  the 
most  irresponsible  fashion.  Now,  if  business  had  con- 
tinued to  flourish  all  the  benefit  of  this  new  tonnage  would 
have  gone  to  the  ordinary  shareholders,  while  the  company 
took  all  the  risk  of  matters  turning  out  badly.  Thus  the 
action  of  the  vendors  in  taking  all  the  ordinary  shares 
begins  to  wear  a  very  different  aspect,  especially  when  we 
consider  that  the  comp>any's  latest  achievements  con- 
clusively prove  that  in  cash  alone  the  original  owners 
received  very  full  value  for  the  property  sold.  What 
makes  the  business  more  unpleasant  still,  is  the  fact  that 
practically  all  the  new  vessels  were  built  by  the  firm  of 
D.  and  W.  Henderson  and  Co.,  and,  although  the  Anchor 
Line  secretary  denies  any  relationship  between  the  two 
oomipanies  l>eyond  an  ordinary  business  connection,  it  is 
significant  that  so  many  contracts  went  to  the  family  con- 
trolled shipbuilding  business.  Thanks  to  the  South 
African  war,  the  shipping  company  did  very  well  during 
the  first  year  cr  two  of  its  existence,  and  the  accumulation 
of  a  reserve  fund  of  _;£'i  00,000  m.ade  the  concern  appear 
quite  prosperous.  But  we  know  what  a  disa.strous  slump 
followed  the  lxK)m,  and  this  undertaking  now  finds  itself 
with  rapidly  diminishing  profits,  and  a  burden  of  debt  that 
threatens  to  overwhelm  it  Within  three  years  a  credit 
trading  balance  of  _;^i  66,603  has  been  converted  into  one 
against  the  company  of  no  less  than  ;£373,872,  and  on 
April  30  last  the  "  debts  due  by  the  company  on  open 
accoimts,  balance  on  current  accounts  and  bills  payable" 
amounted  to  no  less  than  ;^434,35i.  Meanwhile,  profits 
have  steadily  fallen  away,  and  the  allowance  for  deprecia- 
tion, although  larger  in  amcomt,  has  dropped  from  about 
7  per  cent,  to  near  4}^  per  cent  owing  to  the  increased 


value  now  set  upon  the  fleet.     The  extent  of  the  revenue 
shrinkage  will  be  seen  from  the  subjoined  statement : — 


ProBt 
Depreciation 

Net  profit 


£ 
136,185 

34.444 
101,741 


Years  ended  April  30. 
1899.  1902. 

£  £ 

143,665  118,973 

35.375  50.000 


108,280 


68,973 


1903 

£ 
99,440 
6o,oco 

39,446 


This  alarming  collapse  would  have  been  serious  enough 
had  the  fleet  remained  the  same  in  extent  as  when  the 
concern  was  incorporated,  but  it  is  in  face  of  immense  addi- 
tions to  the  number  of  vessels,  and  the  profits  of  the 
original  steamers  must  have  approached  the  vanishing 
point  After  deducting  from  the  above  profit  of  ;£39,446 
for  the  past  year  a  sum  of  ;^9,5oo  paid  to  the  debenture 
trustees,  and  alsoi  debenture  interest,  the  balance  over  was 
;£i6,235.  Such  amount  would  not  meet  the  preference 
dividend  by  ;^522,  but  it  was  paid  alright,  because 
_;£34,528  was  brought  forward.  With  the  business  moving 
so  rapidly  on  the  downward  path  no  further  appropriation 
should  have  been  made  from  this  credit,  but  the  vendors 
pay  themselves  a  5  per  cent  dividend,  that  distributioni 
being  recommended  on  the  ordinary  shares,  and  carry  for- 
ward _^2i,5o6.  Thisbrings  us  to  an  important  point.  By  the 
terms  of  the  trust  deed,  _;£32,5oo  was  to  be  paid  each  y^r 
to  the  trustees  for  the  debenture  holders,  half  of  which 
might  be  applied  in  renewals  or  in  acquiring  additional 
ships.  Therefore  at  least  ^^16,250  should  have  been 
handed  over  instead  of  the  ^9.500  shown  by  the  accounts, 
and  the  matter  calls  for  immediate  explanation.  Pre- 
ference shareholders  had  better  be  up  and  moving,  because 
already  their  capital  is  seriously  depreciated  in  market: 
value,  and  another  year  or  two  of  retrogression  may  render 
the  shares  almost  unsaleable. 

Spain  and  Its  Finances. 

The  question  of  the  depreciation  of  silver,  and  its  effecll 
on  the  position  of  the  foreign  exchanges,  has  reached  a 
point  where  it  requires  very  serious  consideration  by  the 
Spanish  Government.  Spain  is  now  practically  the  orily 
country  in  Europe  using  silver  as  its  monetary  standard, 
and  the  steady  falling  away  in  the  price  of  the  metal  has 
seen  a  gradual  rise  in  the  {jremium  on  her  currency,  with 
the  result  that  her  trade  has  suffered  severely.  The 
gravity,  however,  of  the  present  situation,  is  not  entirely 
duo  to  the  fall  in  the  value  of  silver,  nor  even  to  the 
fact  that  Spain  is  a  silver  standard  country.  For  many 
years  the  Government  of  the  time  has  got  over  any  deficit 
in  its  Budget  by  the  simple  expedient  of  issuing  or  causing 
the  Bank  of  Spain  to  issue  fresh  notes,  a  large  proportion 
of  which  were  secured  on  Government  debt  only^  and  this 
plan  has  been  adopted  so  frequently  as  to  flood  the 
country  with  a  fiduciary  currency  far  beyond  its  requiret- 
ments.  In  1874  this  fiduciary  currency  amounted  to 
67,468,675  pesetas,  ten  years  later  it  reached  a  total  of 
383,276,250  pesetas,  by  1894  it  had  risen  to  909,678,275 
pesetas,  and  at  the  end  of  1902  it  stood  at  1,623,321,900 
pesetas — a  total  which  can  only  be  described  as  appalling. 
A  large  proportion  of  this  issue  is  not,  and  cannot  be, 
convertible  even  into  silver,  for  the  simple  reason  that  it  is 
not  based  on  anything  more  realisable  than  State  debt,  and 
it  is  to  this  cause,  as  much  as  anything,  that  the  deprecia- 
tion in  the  value  of  the  currency  is  due.  Don  Raimundo 
F.  Villaverde,  the  present  prime  minister,  has  devoted  a 
good  deal  of  time  and  thought  to  the  study  of  the  position, 
and  to  devising  an  effective  method  of  remedying  the  un- 
fortunate state  of  affairs.  A  large  part  of  the  pamphlet  he 
has  issued  is  historical,  and  another  portion  is  devoted  to 
an  examination  of  the  methods  adoprted  by  other  countries 
to  convert  their  monetary  standards  to  gold,  but  the  chief 
interest  just  now  lies  in  the  suggestions  made  by  Senor 
Villaverde  for  improving  the  financial  position  of  the 
country,  and  in  his  proposed  new  law.  , 

Briefly  put,  Senor  Villaverde  proposes  to  withdraw  from 
circulation  and  cancel  as  much  of  the  paper  curtency  as 
possible,  and  to  replace  it  as'  far  as  is  proved  necessary  by 
a  new  gold  coinage.  By  these  means  he  hopes  to  secure 
an  improvement  in  the  foreign  exchange,  and  by  the  re- 
sulting steadiness  in  the  premium  to  benefit  the  nation's 
credit  and  to  .stimulate  trade.     As  a  basis  for  the  new 
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coin,  Senor  Villaverde  calculates  that  the  average  fata 
of  exchange  for  the  past  ten  years,  leaving  out  of  considerar 
tion  the  abnormal  year  of  1898,  was  about  25  per  cent, 
premium,  that  is  to  say,  each  peseta  was  worth  no  more 
than  0.80  franc,  or  a  loss  of  20  per  cent.  Taking  these 
figures,  therefore,  as  a  starting  point,  he  suggests  that 
the  new  law  shall  provide  for  the  free  coinage,  either  by 
Government  or  by  private  persons,  of  gold  pieces  equal  in 
size  and  value  to  the  existing  20  peseta  pieces — viz.,  with 
a  total  weight  of  6.45161  grammes,  and  containing  5.806 
grammes  of  fine  gold — and  to  give  these  a  nominal  value  of 
25  pesetas.  In  other  words,  he  proposes  to  issue  the  new 
coins  at  a  premium,  with  the  intention,  apparently,  of 
inducing  holders  of  paper  to  exchange  it  for  the  new 
medium  without  incurring  appreciable  loss.  Further,  in 
carder  to  attract  gold  fromi  abroad,  a  suggestion  is  made 
that  the  public  offices  throughout  the  country  should  be 
obliged  to  accept  at  the  same  valuation  of  25  pesetas 
French,  Belgian  and  Swiss  20  franc  pieces,  Italian  20  liras, 
Greek  20  drachmas,  Russian  half  imperials,  and,  in  fact, 
all  gold  coins  of  whatever  description  containing  5.806 
grammes  of  fine  gold. 

As  for  the  law  by  which  Senor  Villaverde  hopes  to 
render  his  plan  effective,  he  proposes  first  of  all  to  select 
a  date  after  which  the  gold  coin  will  be  the  unit  and 
monetary  standard  of  Spain,  and  toi  fix  the  amount  up  to 
which  silver  shall  be  legal  tender.  Secondly,  he  advo- 
cates the  creation  in  the  Bank  of  Spain,  under  the  Governor 
the  general  director  of  the  Public  Treasury,  and  the 
Minister  of  Finance  of  an  office  of  exchange  which  will 
through  the  Bank  and  its  branches,  but  on  account  of  the 
Treasury,  sell  and  buy  at  every  favourable  opportunity,  and 
at  a  price  to  be  made  public  in  its  announcements,  cheques, 
bills,  and  all  classes  of  drafts,  etc.,  payable  in  gold,  and 
while  this  department  is  operating  the  bank  is  not  tO'  buy 
or  sell  gold  or  instruments  of  exchange  except  in  agreement 
with  it.  If  the  Bank  requires  to  increase  its  stock  of  gold, 
it  will  do  so  under  the  above  conditions,  and  on  depositing 
bonds  of  the  perpetual  debt,  shares  in  the  Tobacco  Com- 
pany, or  other  securities  held,  without  increasing  the  note 
issue.  After  the  passing  of  the  law  all  import  and  export 
duties  will  be  made  payable  in  gold.  The  Minister  of 
Finance  is  to  be  authorised  to  issue  on  the  security  of  the 
customs'  receipts  a  floating  debt  represented  by  Treasury 
bills  at  90  days,  bearing  a  rate  of  interest  fixed  by  the 
Government,  and  within  a  total  of  100,000,000  pesetas 
gold,  the  service  of  which  will  be  covered  by  the  proceeds 
of  the  export  and  import  duties  in  each  financial  year.  In 
addition  to  this  a  sum  not  exceeding  94,000,000  francs 
may  be  raised,  on  the  security  of  the  Almaden  Mines,  and 
repayable  in  20  years.  Yet  another  loan  may  be  raised 
in  5  per  cent,  bonds  under  equal  conditions  of  guarantees 
as  the  existing  issue  for  the  nominal  sum  of  700,000,000 
pesetas,  and  expenses. 

This  debt  is  to  be  raised  in  the  form  and  at  the  prices  to 
ba  fixed  by  the  Cabinet  in  the  following  manner: — 
100,000.000  pesetas  in  1904  and  200,000,000  each  in  1905, 
1906,  and  1907,  the  whole  amount  to  be  redeemable  at  the 
same  date  in  order  to  avoid  having  different  quotations 
for  each  portion.  The  proceeds  are  to  be  handed  over  to 
the  Bank  of  Spain  for  the  purpose  of  paying  off  the 
Colonial  Treasury  bills,  and  the  expenses  connected  there- 
with. Part  of  this  last  loan  may  he  raised  abroad  so  long 
as  it  does  not  lose  its  character  of  an  internal  loan  payable 
in  pesetas,  and  a  rate  of  exchange  is  fixed  for  receiving  the 
sum  in  gold,  and  under  certain  conditions  the  amount  may 
be  increased  by  another  200,000,00  pesetas.  During  these 
four  years  the  Bank  of  Spain  is  not  to  reduce  its  rate 
for  discount  or  loans  without  permission  from  the  Treasury, 
and  in  no  case  is  the  interest  on  loans  to  be  below  the 
rate  on  the  irredeemable  interior  debt.  The  Minister  of 
Finance  will,  in  conjunction  with  the  Bank  of  Spain,  take 
the  necessary  steps  to  insure  the  reduction  of  the  fiduciary 
circulation,  and  it  is  further  provided  that  in  the  event 
of  money  being  required  on  floating  debt  by  the  Treasury 
the  security  given  shall  be  such  as  can  be  dealt  with  in 
the  market.  Finally  the  proposed  law  contains  a  clause 
appointing  a  commission,  presided  over  by  the  Minister  of 
Finance,  and  composed  of  two  senators,  two  deputies,  and 
two  other  high  officials  to  be  nominated  by  the  Cabinet, 
which  will  help  the  Government  in  framing  the  necessary 


rules,  for  carrying  into  effect  the  law,  and  will  also  watch 
the  course  of  the  exchanges,  and  of  the  monetary  circular 
tion. 

Apollinakis  and  Johannis. 
When  forming  this  undertaking  for  public  consumption, 
the  promoters  evidently  thought  that  the  best  method  of 
whetting  the  investors'  thirst  was  to  make  liberal  use  of 
the  company's  manufactures,  and  put  quite  a  deluge  of 
water  into  its  capital.  Including  debenture  stock,  tha 
concern  is  capitalised  at  the  tidy  little  sum  of  ;^3,23o,ooo, 
and  distinguishes  itself  by  issuing  about  the  most  meagrel 
balance-sheet  wa  have  ever  encountered.  The  accounts 
were  analysed  in  these  columns  in  July  last,  and  we  have 
no  intention  of  traversing  the  ground  again,  but  feel  sura 
the  subjoined  list  of  principal  shareholders  will  afford  in- 
structive study.  It  contains  quite  an  imposing  display  of 
well-known  names,  and  you  may  be  sure  the  Scotch  banks 
are  well  to  the  fore.  When  examining  the  register  of  comr 
panies  whose  shares  stand  at  a  heavy  discount,  finding  tha 
English  and  Scotch  banks  rather  heavily  involved,  we  often 
pause  to  wonder  how  all  these  losses  are  made  good. 
Probably  they  are  not,  the  institutions  trusting  to  luck  to 
pull  them  through,  should  the  necessity  for  realisation 
occur.  But  how  about  the  balance-sheets  in  which  theset 
securities  must  find  a  place?  Is  mention  ever  made  thali 
certain  investments  on  which  losses  appear  are  entered  ati 
cost  price?  Such  candour,  we  suppose,  it  too  much  to 
etxpect,  and  noone  will  trouble  about  these  things  until 
some  unexpected  development  drives  them  toi  the  surface  : 

Ordinary  Shares. 


Gordon,    Frederick  

Greenwell,    Walpole 

Mer.  Invest,  and   Gen.   Trust       

Eno,  James  C.  

Industrial    and    Gen.    Trust  ..'. 

Maple,    Sir  John   Blundell  

Tuke,    James,    and    another    (Brit.    Linen  Bank> 
National  Provincial  Bank  of  England      .;. 

Balfour,    John  

Tiarks,  Henry  F.,  and  another  (Royal  Exchange 

As.surance) 

Byas,    E.    H.  

Brown,  Matthew        

Burton,    Lord  

Backhouse,    Hedley  N.         

Cartwright,   Edith    G.  

Clay,     Chas.    J.  

Colman,  Jeremiah      

Cunliffe,    Roger 

Gibson,    Wm.  

Guest,   Theodora 

Holland,  Alfred  R.  

Lawson-Johnston,    Wm.   E. 

Kingsmill,  Andrew     

Mickle,  Wm.  J 

Ormerod,    Oliver 

Prince,    Anne   R 

Pope,    Edwin 

Regnart,    C!are    H 

Ratcliff,     Robert         

Whitaker,   Wm.   J 

Cunard,    Wm. 

Crossley,   Sir  Savile   B 

Gilbey,   W.   and  A.,   Limited       

Foster,    Edwin  

Allsopp,  Captain  Herbert  J. 

Smart,    Hy.    W 

Cartwright,  Lt.-Col.    R.    A.  

Branch,   Chas.   C 

MuUer,    Fernand 
Hetherington,  Frances  A.    ... 

Stobart,  Frank  

Robertson,   James,   and  another   (National  Bank 

of    Scotland)  

Whitaker  Albert,  E.  c/o  Baring  Bros 

Yonell,  Herbert  W.  

Youe'l,  Herbert  W.,  and  another  

Caza'et,    Wm.  N 

Edgington,  Chas.   N.  

Barratt,   Thos.  J 

Taylor,  Chas.   j 

Holland,  Wm.  T 

Thompson,  Hy.   Y.  

Whitehead,    Sir   Jas.  

Morrison,   Chas.         

St.  Asaph,  Rt.  Rev.  Lord,  Bishop  of,  and  others 

Keiper,  Chas.  E 

Johnston,  Wm.  E.,  and  others      

Prince,  Julius   C 


Holdings 
June  30, 

1903. 

3.3°8 

Trans- 
ferred. 
200 

'.733 

'.OSS 

1,000 

— 

2,510 

— 

1,160 

— 

2,470 

— 

9,904 
820 

240 

273 

1,217 

1,689 
769 

— 

200 

— 

300 

— 

200 

— 

200 

— 

300 

— 

500 

— 

300 

— 

200 

— 

250 
1,976 

■ — ■ 

302 

— 

"5 

— 

200 

— 

52s 

— 

35° 

— 

500 

— 

322 

— 

500 

— 

250 
356 

— 

SCO 

— 

500 

— 

200 

— 

250 

— 

500 

— 

300 

— 

'SO 

'50 

420 
280 

— 

1,300 
380 

z 

500 

— 

1,500 

— 

500 

1,248 

610 

— 

400 

— 

1,100 

— 

600 

— 

500 

— 

4.2'4 

— 

— 

700 

2,000 

— 

2,400 

— 

I.9S4 

— 
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Duncannon,   Viscount  

Wilkinson,   Major  Robt 

Bath,  Marquis  of      ...        

Metropolitan   Bank  of  England  and  Wales 

Baxter,  Jas.,  and  another 

Ashton,  Rt.   Hon.   Lord       

Whiteley,  Wm.,  and  another  

Marshall,   Francis  (c/o  Brit.  Linen  BaBk) 

Lawson,  Johnston   Trust  Co 

Weikert,    Chas.  A.  

Johnston,  Wm.  E.  L.,  and  two  others 

Wallace,    Geo.,  and  another  

Hamilton,    John   J.  

Atkinson,    Wm.  

PEErERENCE  SHARES. 

Barclay,    H.   G. 

Byas,    Ed.   H 

Bailey,  Jas 

Van  der  Bosch,   Emilie        

Henrion,    Josef  

Henrion,   Gertrud       

Baerle,   Elisabeth        

Henrion,    Joseph        

Mager,    Sibylla 

Itschert,    Marie  

Itschert,   Cahterine  

Itschert,   Peter  ■ 

'Itschert,   Antor 

Kreuzberg,  Antor        

Kieuzberg,   Laura 

Kreuzberg,  Georg       

Glutton,     Ralph  

Colman,    Jeremiah 

Holland,  Alfred    R.  , 

Holland,     John    R , 

Indus,    and   Gen.   Trust 

Pope,    Edwin 

Pulford,    Harry  E 

Ratcliff,    Robt.  

Baron  von   Schroder 

Cunard,    Wm. 

'Edgington,    Chas. 

Gilbey,  W.   and  A.,  Limited         

Holland,  Wm.  J 

Keyser,  Chas.   E 

Karminski,    Eugene 

De  la  Rue,  Ernest 

Pim,   Theodore  

•Ellis,   E.   H.  

Bird,   Arthur 

Bethell,   Alfred   J 

Wimborne,   Lord 

Guest,    Lady  Theodore 

Metropolitan   Bank  of  England  and  Wales 

Maple,  Sir  John  Blundell 

Garratt,   S 

Duncannon,  Viscount 

White'ey,    Wm 

Whitehead,   Sir   Jas. 

Mer.   Invest,   and   Gen.  Trust       

Marshall,  Francis  (c/o  Brit.   Linen  Bank) 
""   Guardian  Invest,  and  Gen.  Trust. 

Smith,    Henry,    and    another 

Mullens,  John  A. 
^  Horn,  Henry  T.,  and  another  (Parr's  Bank) 

''Ashton,    Lord  

^   United    States   and  S.    Amer.  Invest.  Trust      . 
'Dickinson,   James  W.  

Greenwell,    Walpole  

Eno,    James  C.  

"Yeats,  Richard  O.,  and  another 

^   Robertson,  Tames  (National  Bank  of  Scotland) 

'Lawson,   Johnston  Wm.   E.  

Morrison,    Chas 

"  Gordon,    Fredk.  

Tuke,   Jas.,  and  another   (Brit.    Linen   Bank)    . 

Steinkopff,    Edmund  

Balfour,    John  


Holdings 

June  30, 

Trans- 

1903. 

ferred. 

1,267 

— 

485 

— 

300 

— 

62s 

— 

SCO 

— 

55° 

— 

370 

— 

240 

— 

— 

250 

— 

350 

C 

— 

— 

750 

250 

400 

500 

— 

1.799 

— 

363 

— 

375 

— 

375 

— 

1,500 

— 

375 

— 

375 

— 

340 

— 

340 

— 

345 

— 

345 

— 

285 

— 

325 

— 

330 

— 

— 

300 

340 

— 

SCO 

— 

1,126 

— 

400 

— 

500 

— 

500 

— 

Soo 

— 

Soo 

— 

457 

— 

556 

«   

488 

— 

soo 

— 

400 

— 

715 

— 

600 

— 

500 

— 

— 

200 

45° 

— 

— 

500 

440 

— 

1,000 

— 

-(oo 

. — 

800 

— 

400 

— 

400 

— 

647 

— 

1,420 

— 

600 

— 

1,300 

— 

305 

— 

900 

— 

i>707 

— 

300 

— 

325 

255 

55° 

— 

1,000 

— 

554 

— 

490 

40 

1,860 

420 

— 

— 

1,303 

1,054 

346 

3,029 

■ — ■ 

&.S';4 

— 

886 

— 

14,100 

— 

342 

678 

Turkish  Unification  Drolleries 

The  Turkish  Unification  burlesque  continued  to  be 
played  last  week  aa  vigorously  as  ever,  and  it  seemed 
certain  that  the  curtain  was  not  yet  toi  be  rung 
down  on  this  highly  amusing  entertainnnent  In 
fact  there  was  every  prospect  of  the  entire  show 
being  performed  again  from  the  very  beginning,  because 
Wednesday's  intelligence  from  Constantinople  told  us 
that  the  Sultan  had  ordered  his  Council  of  Ministers 
to  consider  whether  unification  of  the  public  debt  would 
be  really  of  advantage  to  his  fascinating  empire.  With 
most  of  the  history  of  this  conversion  project  those  inter- 
ested are  quite  familiar,  and  we  need  do  no  more  tl  an 
'"briefly  recapitulate  the  most  recent  events  concerning  it. 


It  will  be  remembered  that  in  June  last  a  Council  of 
Foreign  Bondholders  committee  was  appointed  to  consider 
the  scheme,  and  commenced  work  by  inviting  representa- 
tives of  the  Continental  syndicates  to  a  kind  of  round  table 
conference.  Needless,  almost,  to  say,  the  invitation  was 
politely  declined,  so  the  committee  decided  to  draw  up  cer- 
tain modifications  of  the  proposal  on  its  own  account,  with 
the  idea  of  rendering  the  scheme  more  acceptable  to  the 
British  holders,  and  after  mature  deliberation  put  forward 
the  following  amendments: — (i)  An  undertaking  from  the 
Turkish  Government  that  they  will  make  good  the  sum 
required  for  the  service  of  the  debts  in  the  event  of  the 
assigned  revenues  proving  insufficient  and  the  reserve  fund 
being  exhausted ;  (2)  the  rate  of  exchange  for  series  "  C  " 
not  to  be  less  than  42  j4  ;  (3)  Article  8  of  the  draft  decree 
to  be  amended  so  as  to  secure  that  the  repayment  of  any 
sums  taken  from  the  reserve  fund  should  constitute  a  first 
charge  on  the  whole  of  the  surplus  net  receipts  in  the  fol- 
lowing year  or  years  before  any  division  of  such  surplus 
between  the  Government  and  the  debt  takes  place;  (4) 
the  period  of  eight  years  fixed  by  Article  2  of  the  draft 
decree  for  the  prescription  of  bonds  of  the  series  not  pre- 
sented for  exchange  to  be  extended  to  fifteen  years,  as  in 
the  case  of  the  drawn  bonds."  These  demands  were  com- 
municated to  the  syndicates  representing  the  Continental 
bondholders,  who  were  invited  to  co-operate  in  securing 
their  acceptance  by  the  Turkish  Government.  But  the 
said  syndicates  were  not  disposed  to  have  much  to  do  with 
the  Council's  committee  and  the  Ottoman  authorities 
promptly  declined  to  accept  the  amendments.  However, 
a  conference  of  delegates  of  the  various  syndicates  was 
held  in  Paris,  and  after  a  protracted  discussion  it  was 
agreed  that  M.  Auboyneau,  who  had  negotiated  the  uni- 
fication with  the  Government  on  behalf  of  the  French 
banks  interested,  should  be  asked  to  return  to  Constan- 
tinople, and  that  our  able  and  energetic  representative,  Mr. 
Babington  Smith,  should  be  requested  to  co-operate  with 
him  in  endeavouring  to  find  a  solution  of  the  difficulty. 
He  did  so  to  such  purpose  that  most  of  the  amendments 
were  agreed  tOi,  the  princip'al  exception  being  that  4ij4 
instead  of  42%  was  offered  to  the  "  C"  bonds.  The 
committee  attempted  to^  compromise  on  42,  but  while  ne- 
gotiations on  the  point  were  proceeding,  the  Sultan  sud- 
denly altered  his  mind  and  declined  to  agree  to  the  third 
modification  which  provided  that  any  deficit  in  the  receipts 
should  be  made  good  by  repayments  from  the  75  per  cent, 
which,  under  the  scheme,  the  Government  receives  of  any 
excess  over  and  above  the  anual  income  required  for  the 
service  of  the  new  debt.  So  the  interminable  discussion 
was  continued,  and  at  last  Mr.  Smith  cabled  the  following 
terms  agreed  to  between  himself  and  the  Council  of 
Ministers : — 

"  (i)  That  in  lieu  of  giving  a  guarantee,  the  Government  should 
bring  a  revised  Stamp  Law  into  force  immediately.  (2)  That  the 
rate  of  exchange  for  series  C  should  be  fixed  at  42,  the  Govern- 
ment to  find  the  money  for  the  additional  J4  per  cent.  (3)  That 
should  a  deduction  from  the  reserve  fund  be  necessitated,  owing  to 
a  delay  in  the  payment  of  the  fixed  assignments,  the  arrears  should, 
when  paid,  be  preferentially  devoted  to  the  repayment  of  the 
sums  so  deducted,  and  not  be  regarded  as  surplus  receipts.  The 
Government  also  undertakes  to  augment  the  reserve  fund  by 
;£T  1 50,000,  payable  in  ten  annual  instalments.  (4)  That  the 
period  of  prescription  should  be  extended  to  15  years,  as  desired." 

With  regard  to  the  first  point,  Mr.  Smith  stated  that 
it  had  proved  quite  imipossiblo  to  induce  the  Turkish 
Government  toi  guarantee  the  service  of  the  debt,  their 
main  contention  being  that  the  assigned  revenues  were 
not  administered  or  controlled  by  them,  and  that,  there- 
fore, they  could  not  be  held  responsible  for  any 
deficiency  in  their  net  yield.  It  was  estimated 
that  the  revision  of  the  Stamp  Law  would  add 
at  least  _;^i  00,000  per  annum  to  the  assigned 
revenues,  and  as  Mr.  Smith  urged  the  bondholders  not  to 
reject  the  concessions,  the  committee  recommended  the 
acceptance  of  the  scheme,  provided  the  modification  was 
accepted  by  the  Sultan.  Bondholders  readily  enough 
agreed  to  the  compromise,  but  it  seems  that  the 
ma^batta  appro\'ing  the  new  arrangement  was  signed 
by  the  Minister  of  Justice  only  under  protest, 
and  the  Sultan  used  this  as  a  pretext  for  sending 
back  the  scheme  to  the  Council  of  Ministers  with 
orders  to  consider  whether  unification  would  really  be  of 
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advantage  to  his  rapidly  decaying  empire.  M.  Auboyneau, 
after  delaying  his  departure  for  ten  days,  then  left  Coa> 
stantinople  in  disgust,  and  the  whole  thing  appeared  hung 
up  for  an  indefinite  period.  But  to  the  surprise  of  all 
concerned,  almost  immediately  came  the  announcement 
that  the  Irade  sanctioning  the  unification  had  been  signed, 
and  there  is  doubtless  much  in  the  suggestion  that  the 
hesitationa  of  the  Palace  have  been  turned  to  good  axxount 
by  persons  behind  the  scenes. 

What  the  Ivory  Furniture  Really  Was. 

At  the  time  the  Daily  News  publisihed  Mrs.  Smeaton's 
letter  about  the  Maharajah  of  Benares'  suite  of  ivory 
furniture,  which  she  declared  Lord  Curzon  had  "  col- 
lected," we  felt  there  must  be  another  side  to  the  story. 
This  is  now  given  by  the  Maharajah  himself  in  a  letter 
which  appeared  in  Wednesday's  Daily  News.  The 
"  suite,"  His  Highnesi  states,  consisted  net  of  a  lot  of 
valuable  furniture,  but  of  a  few  old  ivory  chairs  kept  in  a 
side-room  of  his  guest  house.  These  the  Viceroy  in  1899 
saw  and  wished  to  buy,  provided  the  price  was  reasonable 
and  that  no  sentimental  value  attached  to  them^  Until 
Lord  Curzon  came  no  one  had  paid  any  attention  to  the 
chairs,  and  the  Maharajah  at  once  expressed  his  \villingness 
to  part  with  them  if  the  Viceroy  would  accept  them  as  a 
present,  since  the  idea  of  selling  such  things  was  contrary 
to  his  notiona  But  Lord  Curzon  could  not  agree  to  this, 
for  if  selling  was  repugnant  to  the  Maharajah,  he,  by  the 
rules  and  regulations,  could  not  accept  presents.  To  get 
over  the  difficulty  His  Highness  suggested  a  compromiise, 
in  the  shape  of  an  exchange  of  jwesents,  and  agreed  to 
take  for  the  chairs  a  new  rifle  which  he  was  on  the  point 
of  ordering  from  England.  This  suggestion  was  practic- 
ally adopted,  and  the  chairs  sent  to  Calcutta,  in  the 
dilapidated  condition  in  which  Lord  Curzon  found  them, 
as  he  refused  to  let  the  Maharajah  do  them  up.  Mrs. 
Smsaton  appears,  therefore,  to  have  been  misled  by  the 
native  gentlemani  who  showed  her  round  Benares,  and 
who  was  not,  the  Maharajah  declares,  his  Diwan,  that 
official  being  far  too  imiportant  and  busy  to  look  after 
g^sts.  Moreover,  her  visit  was  not  paid  until  some  two- 
years  after  the  chairs  had  been  sent  to  Calcutta,  and 
there  is  some  mystery  about  that  portion  of  her  letter 
in  which  she  says  she  was  in  Benares  immediately  after 
the  dispdtch  of  the  fumitiu-e.  The  Maharajah  is  sarcastic 
on  the  subject  of  the  chairs  being  sent  carriage  paid,  and 
remarks  that  if  it  is  the  modern  custom  to  make  the 
recipient  of  a  gift  pay  for  its  carriage  he  was  not  aware 
of  it.  Altogether  His  Highness  distinctly  scores,  and  we 
are  glad,  as  his  letter  clears  up  a  very  nasty  story 
concerning  the  Viceroy.  For  Mrs.  Smeaton  we  are  sorry, 
since  she  has  undoubtedly  been  the  victim  of  a  nativ:e  with 
a,  talent  for  romance  which  is  quite  wasted  in  his  present 
sphei'e. 

Market  Values  and  Kaffir  Dividends. 
We  have  taken  the  trouble  this  week  to  compile  a  table 
of  the  issued  capitals — from  last  balance-sheets— and  the 
market  values  of  the  principal  South  African  mines,  in 
order  to  show  how  much  will  be  required  to  pay  a  re- 
spectable dividend  on  the  latter.  The  figures,  in  their 
vastness,'  will  doubtless  greatly  astonish  those  who  do  not 
trouble  to  think  on  these  matters,  and  who  are  unaware  of 
the  extent  to  which  Kaffir  shares  are  inflated  ,despite  the 
prolonged  liquidation.  How  many  mines  in  the  list  we 
have  drawn  up  are  returning  10  per  cent,  on  their  market 
values?  Not  one,  unless  we  except  the  Crown  Reef, 
which  has  recently  declared  100  pet  cent,  for  the  past  half- 
year,  at  the  rate  of  200  per  cent,  per  annumi  There  may 
be  one  or  two,  with  snuall  capitals,  yielding  5  per  cent.', 
but  the  majority  are  retxuning  less  than  this,  whilst  a  large 
number  are,  of  course,  returning  nothing  at  all.  Tlie 
Barnato  Consolidated,  New  Modderfontein,  H.  E.  Pro^ 
•  prietary,  Cindeirella  Deep,  Durban  Roodepoort  Deep, 
French  Rand,  Geduld  Proprietary,  and  one  or  two  others, 
have  not  yet  paid  their  maiden  dividend,  and  are  not  likely 
to  do  so  for  a  long  time  to  come.  Then,  some  Bamato 
group  companies,  such  as  the  New  Primrcse  and  Gins- 
berg, have  lately  issued  new  shares  at  a  premium,  and  out 
of  the  premiiums  have  indirectly  distributed  small  divi- 
dends.    Even  with  the  aid  of  Chinese  labour,  the  com- 


panies are  not  likely  to  earn  profits  large  enough  to  return 
10  per  cent,  gn  market  values.  The  controlling  houses 
may  be  trusted,  even  if  such  profits  were  possible,  not  to 
allow  any  outsider  to  purchase  a  share  which  will  yield 
him,  as  a  maximum,  over  5  or  6  per  cent.  Permission  to 
employ  Asiatics  is  likely  to  be  used  as  a  pretext  to  put 
prices  still  higher,  so  the  public  will  have  no  chance  of 
getting  in  at  a  reasonable  figure,  or  to  pick  up  any  paper  at 
its  intrinsic  value.  They  would  be  wise  to  dwell  upon  this 
and  sell,  as  we  have  advised  for  a  long  time  past,  on  every 
opportunity.  We  will  now  leave  the  figures  to  .speak  for 
themselves,  which  they  do  forcibly  enough.  They  willl 
be  found  useful  for  study,  will  furnish  food  for  reflection, 
and  will  be  found  to  possess  value  for  referential  purposes. 

Amount 
required 
to  pay  10 
per  cent. 


Company. 

Angelo  

A.   Goerz  and   Co. 
Apex  ...         ... 

Barnato  Consolidated 
Bonanza 

Cinderella  Deep        

Consolidated   Gold  Fields   ... 
Crown   Reef 

De  Beers  (def.  £2  los.  each) 
Durban  Roodepoort    Gold    ... 
Durban    Roodepoort   Deep... 
Driefontein    Consols... 
East    Rand  Proprietary 
Ferreira   Gold 
Ferreira   Deep 

French   Rand  

Geduld   Proprietary 

Geldenhuis   Estate 

Geldenhuis  Deep 

General  Mining  and  Finance 

Ginsberg 

Glencairn   Main   Reef 

H.   E.   Proprietary      

Johannesburg     Consolidated 

Investment  

Jubilee  ...         ... 

Jumpers   Gold 
Jumpers   Deep 
Lace    Diamond 
Lancaster  Gold 

Langlaagte  Estate      

Langlaagte   Deep        

May  Consolidated 

Meyer  and  Charlton  ... 

New   Comet  

New  Goch       

New  Heriot 

New  Jagersfontein   [£<,  shares) 

New  Kleinfontein       

New   Primrose 

New      Modderfontein      (^^4 

shares)  

New    Rietfontein    Estate     ... 

New  Steyn  Estate     

Nigel   Gold  

Nourse    Deep  

Robinson   (^^5  shares) 
Rand  Mines  (5s.   shares) 

Rietfontein    "A"      

Roodepoort   Central   Deep  ... 
Robinson  Central  Deep 
Robinson    Deep  .... 

Roodepoort  United  Main  Reef 

Rose    Deep     

Randfontein   Estates 
Salisbury  ...         ...  .       ...  . 

Simmer  and  Jack  Proprietary 
Simmer   and   Jack  East 
Simmer  and    Jack   West      ... 
Treasury  Gold  (£^  shares)  ... 
Van  Ryn  Gold   Estates 

Village  Main  Reef     

Wemmer  

Witwatersrand  (Knight's)     ... 
Wolhuter  (£/\  shares) 


Issued 
Capital. 

600,000 

1,015,000 

150,000 

200,000 
500,000 

2,000,000 
120,000 

2,500,000 
125,000 
320,025 
600,000 
970,000 
90,000 
910,000 
458,000 
400,000 
200,000 
300,000 

1,000,000 

175,000 

550,000 

98,100 

2,710,000 
50,000 

100,000 

523.895 

250,000 
400,000 
470,000 
650,000 

288,750 

100,000 
475,000 
300,000 
115,000 
1,000,000 
769,000 
325,000 

1,160,000 
270,000 
300,000 
223,000 
450,000 

2,750,000 
449,000 
350,000 
314,400 
400,000 
400,000 
295,000 
425,000 

3,000,000 
100,000 

3,000,000 
600,000 

363-500 
540,000 
500,000 
400,000 
80,000 
375,000 
860,000 


Market 

on  Market 

Value. 

Value. 

iC 

£ 

4,200,000 

420,000 

3,045,000 

304.500 

975,000 

97.500 

4.057.500 

405.750 

700,000 

70,000 

1,250,000 

125,000 

13,500,000 

1,350,000 

2,220,000 

222,000 

21,000,000 

2,100,000 

718,700 
880,060 

71,870 
88,000 

3,000,000 

300,000 

7,275,000 

727,500 

1,845,000 

184,500 

5,460,000 

546,000 

1,374,000 

137,400 

2,600,000 

260,000 

1,250,000 

125,000 

3,000,000 

300,000 

3,125,000 

312,500 

612,500 

61,250 

962,500 

96,250 

416,900 

41.6^ 

9,807,500 

980,750 

275,000 

27,500 

375.000 

37.500 

2,095,580 

209,550 

500,000 

50,000 

900,000 

90,000 

1,880,000 

188,000 

1,625,000 

162,500 

1,155,000 

115,500 

525,000 

52.500 

1,187,500 

"8,750 

937.500 

93.750 
66,iao 

661,200 

5,850,000 

585,000 

1,538,000 

153,800 

1,300,000 

130,000 

2,925,000 

292,500 

540,000 

54,000 

900,000 

90,000 

669,000 

66,900 

1,912,500 

191,250 

5.637.500 

563.750 

18,156,000 

1,815,600 

787,500 

78.750 

707,400 

70,740 

1,300,000 

130,000 

1,900,000 

190,000 

1,032,500 

103,250 

3,506,200 

350,620 

9,000,000 

900,000 

225,000 

22,500 

4,500,000 

450,000 
180,000 

1,800,000 

1,181,400 

118,140 

708,700 

70,870 

1,500,000 

150,000 

3,200,000 

320,000 

900,000 

90,000 

1,968,700 

196,870 

913,700 

91.370 

United  Indigo  and  Chemical  Company. 

The  size  of  an  up^to-date  combine  has  no  influence  oO 
its  destiny,  and  large  and  small  sooner  or  later  reach  thet 
verge  of  collapse.  We  had  a  good  deal  to  say  alxvutt 
this  one  twelve  months  ago;  and  the  position  of  affairg 
which  the  annual  report  then  disclosed  made  the  pros]>ects 
of  an  immediate  substantial  revival  seem  a  ver}-  remot* 
po.qsibility  indeed.  A  profit  of  some  sort  waa  evolved 
during  the   year   to   June   30  last,    but   each   successivw 
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balance-sheet  only  emphasises  the  fact  that  the  businesses 
conglcimerated  and  sold  to  the  public  were  mon- 
strously overvalued.  Trading  profits  (including  re- 
venue of  all  subsidiary  companies),  after  providmg 
depreciation,  bad  debts,  and  £2,0(3^,  for  the 
directors'  remuneration,  were  returned  at  £9A5^' 
and,  as  income  tax  was  refunded  to  the  amount 
cf  ;£435  and  £1^  came  in  fromi  transfer  and  registration 
fees,  the  entire  re\'enue  was  ;^9,905.  But  shareholders 
do  not  handle  a  penny  of  it.  First  there  are  the  general 
charges  to  be  deducted,  which  absorb  ;£i,s86,  and  income 
taji  draws  off  £(>SZ-  Then  we  find  that  the  loss  on  the 
London  branch  was  £2T9,  and  on  the  Boston  branch 
^3r8,  while  one-third  of  a  deficit  arising  from  closed 
works  is  also^  vsoitten  off,  making  away  with  a  further  sum 
of  £-]li.  Thus,  the  net  profit  is  reduced  to  ^^6,292,  and- 
as  there  was  a  debit  of  ^1^5,292  brought  forward,  due  to 
the  fact  that  the  directors)  paid  the  preference  dividend 
for  1 901-2  without  earning  it,  the  credit  balance  is  just 
under  ;^i.ooo.  The  balance-sheet  items  are  now  given 
in  greater  detail  than  at  one  time,  but  we  are  still  without 
kmowledge  regarding  the  allowance  for  depredation  on  the 
land,  buildings,  plant,  machinery,  etc.,  valued  at  £iT],oi2, 
and  of  course  there  is  nothing  in  the  shape  of  reserves. 
Formation  expenses,  ;^2,34o,  is  an  asset  which  would  not 
realise  a  fortune,  and  two  years  must  elapse  before  the 
whole  of  the  closed  works  account  debit  is  cleared  off. 
but  in  other  directions  some  little  improvement  is  to  be 
noted.  To  sundry  creditors  the  company  owes  ;^5,848. 
against  sundry-  debtors  and  bills  receivable  ;^3 1,480,  and 
cash  ;^i4.288,  so  that  a  fair  excess  of  liquid  assets  is 
visible.  Stock  in  trade  is  valued  at  ^24,408.  and  seems 
nxoderate,  but  at  best  the  latest  statement  is  very  unsatisr 
factory,  and  with  a  fine  contempt  for  those  whose  interests 
they  are  supposed  to  safeguard  the  directors  give  not  a 
word  of  explanation  in  the  report  to  acct>unt  for  the  past 
year's  wretched  display.  Shareholders,  however,  showed 
fight  at  the  annual  meeting,  held  rather  more  than  a  week 
ago.  and  although  the  Press  were  refused  admission  pro- 
prietors revealed  sufficient  information  to  show  that  the 
proceedings  were  lively.  The  chairman  seemed  to  think 
because  other  dyestuff  and  chemical  busine.^ses  had  done 
badly  this  company  was  excused  from  showing  even  pass- 
able results,  and  laid  all  the  blame  on  the  heavy  importa- 
tion into  Great  Britain  of  synthetic,  or  artificial  indigo,  from 
Germany.  So  these  things  must  be  kept  out  by  means  of 
a  nice  little  protectionist  tax,  and  encouragement  thus  given 
to  tho  real  indigo  grown  in  India.  Fortunately  share- 
holders were  not  to  be  bluffed  by  this  rubbish,  and  gave 
exprpsision  to  their  feelings  in  no  uncertain  terms.  They 
refused  to  pass  the  report  ami  accounts,  and  in  demanding 
a  committee  of  invefrtigation  asked  for  knowledge  regarding 
the  sum  of  £^-Ti(>  owing  to  the  company  by  the  directors 
and  vendors.  Thip.  it  seems,  represented  losses  upon  con- 
tracts of  lemon  juice  and  other  articles  taken  over  at  the 
time  of  formation,  and  is  strikingly  illustrative  of  the  un- 
*iund  foundation  upon  which  the  whole  .structure  was 
reared.  Opposition  was  also  raised  to  the  re-elecrion  of 
the  auditors,  Messrs.  Armitage  and  Norton,  but,  unhappily. 
the  board  wa.<i  well  fortified  with  proxies,  which  it 
threatened  to  use  if  the  motion  for  the  appointment  of  a 
committee  of  investigation  were  persisted  in.  So  share- 
holders were  forced  to  be  content  with  the  selection  of 
three  shareholders  to  confer  with  the  directors,  these  gentle- 
men to  select  a  director  from  the  general  body  of  share- 
holders, and  to  present  their  report  six  month.")  hence. 
Future  action  will  doubtless  largely  depend  upon  the  com- 
mittee's statement,  Ijut  it  seems  to  us  that  the  circum*- 
stances  surrounding  the  company's  inception  call  for  the 
closest  investigation. 

The  Mineral  Resources  of  West  Australia. 

Shareholders  in  West  Australian  mines  will  learn,  pro- 
bably with  much  surprise,  that  the  output  of  gold  in  the 
colony  in  1902  showed  an  appreciable  increase  compared 
with  1 90 1.  Those  who  have  kept  an  eye  on  our  monthly 
tables  have,  it  is  true,  noted  a  gradual  advance,  but 
it  has  been  nothing  to  speak  of,  and  they  will  doubtless 
be  astonished  to  see  what  the  aggregate  accumulation  for 
the  year  was.  "  Where  ha»  it  all  gone?  "  they  will 
naturally  ask,  "  for  we  have  not  had  it  in  dividends." 
That  is  tnie.  and  we  cannot  supply  the  solution  to  their 


conundrum  escept  to  say  that  probably  much  more  gold 
has  been  needed  to  get  that  gold  out  than  the  mines  have 
totally  produced.  Three  or  four  mines  have  been  paying 
large  and  regular  dividends,  concurrently  with  steady  in- 
creases in  capital  expenditure,  but  the  majority  have  found 
expenses  so  heavy  that,  after  making  provision — not,  by 
any  means,  adequate  in  every  instance — for  depreciation 
and  redemption,  they  have  found  themselves  without  sur- 
pluses sufficient  to  distribute  to  the  waiting  shareholders. 
Other  mines  have  had  their  "  eyes  "  picked  out,  and  when 
there  were  no  longer  any  "  eyes  "  to  pick  out,  the  output  has 
suddenly  fallen,  so  that  the  aggregate  increase  has  been 
to  this  extent  forced  and  misleading.  The  Mine  Depart- 
ment of  the  Colony  has  issued  its  report  earlier  than  usual, 
an  exhibition  of  energy  which,  it  is  to  be  hoped,  has  not 
exhausted  it  too  much.  It  is  a  decided  progressive  step, 
which  may  encourage  the  Department  to  improve  upon  its 
efforts  a  year  hence.  The  following  table  of  output  and 
value  will  serve  to  show  the  improvement  at  a  glance,  and 
will  prove  useful  as  a  referential  record  : — 


Description  of 

Q 

uantitv. 

Value  at  the 

mines. 

mineral. 

Tons. 

Tons. 

C 

£ 

Black  tin      

620 

-~ 

114 

39.783 

— 

217 

Coal    

...     140,884 

+ 

23,048 

S6,i83 

-t- 

17,627 

Cobalt  ore    

2 

+ 

3 

41 

+ 

41 

Copper  ore 

2,26a 
Oz. 

~ 

h^'       ■ 

8,090 

— 

61,810 

Gold 

...  1,871,037 
Tons. 

+ 

167,620 
Tons. 

..       7,947,662 

+ 

712,009 

Ironstone     

4,800 

_ 

15,769 

2,040 

— 

11,206 

Limestone 

5,080 

_ 

13,130 

1,340 

— 

11,206 

Plumbago  ore 

Oz. 

-t- 

1 
O2. 

6 

-1- 

6 

Silver 

83,293 
Tons. 

+ 

22,424 
Tons. 

9,190 

-1- 

i.sSi 

Silver-lead  ore 

36 

+ 

15       . 

277 

-1- 

I2S 

Total  value  ... 


8,094,617      -(-    654,148 


The  East  Coolgardie  has  for  years  past  been  by  far  the 
principal  and  most  prolific  gold-producing  district,  as  it  is 
here  where  the  richest  mines  are,  and,  as  usual,  more  than 
half  the  gold  came  from  this  field  last  year,  the  increase  on 
1901  being  12.8  per  cent.  In  the  second  place,  but  a 
long  distance  to  the  rear,  comes  the  Mount  Margaret  Gold 
Field,  with  an  output  of  211,309  oz.  Third  on  the  list  is 
the  Murchison,  where,  in  the  early  days  of  the  industry, 
vast  quantities  of  capital  were  sunk  and  lost.  Las* 
year,  however,  it  made  a  big  stride  forward  by 
yielding  64,222  oz.  more  than  in  the  preceding 
twelve  months,  or  nearly  44  i>er  cent.  North 
Coolgardie  likewise  appreciably  progressed,  with  an 
increase  of  36,711  oz.,  whilst  a  higher  production  is  yielded 
by  each  of  the  other  districts — the  Coolgardie,  Easl 
Murchison.  North-East  Coolgardie  and  the  Pilbarra. 
There  is  a  new  field  which  is  producing  an  increasing  quan- 
tity of  gold,  though  still  in  comparatively  modest  mSasurev 
namely,  the  Phillips  River  field.  In  1900  only  39  ca. 
were  reported,  increased  in  1901  to  713  oz.,  and  to  8.494 
oz.  in  1902.  Nor  do  the  above  exhaust  the  places  where, 
the  precious  metal  is  being  turned  out,  for  there  are  the 
lesser  known  districts  of  Kimberley,  Gascoyne,  and  Ash- 
burton,  but  the  gold  from  these  is  principally  alluvial  and) 
dollied.  At  Donnybrook  crushing  is  delayed  pending 
development  work. 

As  regards  quality,  this  has  but  slightly  deteriorated^, 
and  it  may  be  only  a  temporary  falling  off,  the  percentaget 
of  decrease  being  .05  oz.  The  number  of  producingf 
mines  is  greater  by  fifty-two  than  in  the  preceding  year, 
when  the  latter  showed  a  lesser  number  by  thirty  than  those 
working  in  1900,  the  principal  increases  l>eing  in  the  North 
Coolgardie,  Moimt  Margaret,  Philips  River  and  North-East 
Coolgardie  fields.  As  regards  the  other  minerals,  it  will 
be  seen  there  has  been  a  considerable  falling  off  both  in 
the  quantity  and  value  of  copper  ore.  This  decline  is 
accounted  for  principaly  by  the  fact  that  the  smelters  at 
the  Anaconda  mine,  in  the  Mount  Margaret  gold  field,  were 
closed  down  during  the  greater  part  of  the  year.  The 
Phillips  River  gold  field  produced  copper  ore  to  the  value 
of  ;^i,238.  The  absence  of  any  local  smelting  works  and 
the  high  cost  of  carriage  to  the  coast  and  conveyance  to 
smelting  works  in  the  eastern  states,  combined  with  the 
low  price  of  copper  during  the  greater  part  of  the  year, 
have  rendered  the  mining  of  any  but  the  highest  grade  ore 
unprofitable,  and,  consequently,  the  development  of  copper 
properties  has  been  practically  at  a  standstill.  It  is  said 
that  in  the  West  Pilbara  field  some  of  the  most  valuable 
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properties  have  been  stripped  of  their  high-grade  surface 
ore,  with  no  thought  to  the  future  of  the  mines,  while 
others  have  been  worked  without  sufficient  capital  to  pro- 
vide the  pumping  machinery  necessary  to  cope  with  the 
large  bodies  of  water  found  at  a  comparatively  shallow 
depth.  Little  work  has  been  done  during  the  last  few 
months,  but  there  is  every  reason  to  suppose  that  this 
part  of  the  State  has  a  promising  future  as  a  copper  pro- 
ducer. The  quantity  and  value  of  the  output  of  black  tin 
slightly  decreased,  coal  appreciably  augmented,  and  there 
was  likewise  substantial  progress  made  in  silver  mining. 


Passing   Events. 


Critical    Index  to    New    Investments. 

*,•  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  dttting  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  ejiqniries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
•whether  to  subscribe  or  leave  alone. 

Weston-super-Mare  and  District  Electric  Supply 
Co.,  Limited. 
The  issue  of  a  prospectus  at  the  present  time  is  a  pretty 
clear  indication  that  the  company  is  in  very  pressing  need 
of  funds,  and  the  fact  that  the  British  Electric  Traction 
Comj)any  is  responsible  for  this  one  adds  yet  another  proof 
to  those  we  have  already  given  that  it  is  desperately  hard 
up.  Out  of  a  share  capital  of  _;^8o,ooo,  in  equal  propor- 
tions of  ordinary  and  preference  shares  of  ;£i  each,  35,000 
ordinary,  with  ;£34,992  los.  paid  up,  and  70  preference 
with  ^£32  los.  paid,  have  been  issued,  and  the  company 
now  offers  for  subscription  34,930  6  per  cent,  cumulative 
preference  shares  and  ;^35,ooo  4J4  per  cent,  first  mortgage 
debenture  stock  at  par.     The  undertaking  was  formed  in 

1899  by  the  Electrical  Power  Distribution  Co.,  Limited, 
to  take  over  the  Electric  Lighting  Order,  1891,  for  which  it 
paid  ;£554,  and  has  since  obtained  Tramways  Orders  in 

1900  and  1901,  authorising  the  construction  of  some  four 
miles  of  line.  Up  to  December  31,  j[^<f&,/^i^(i  had  been 
spent  on  capital  account,  of  which  ;£43,83i  was  on  the 
traction  section,  and  since  that  date  another  ^£4,489  has 
been  expended,  and  the  present  issue  is  made  in  order  to 
discharge  the  liabilities  on  capital  account  of  ^£68,6 18, 
including  _;^ii,462  borrowed  from  the  B.  E.  T.  Company. 
Under  an  agreement  dated  November  i,  1899,  the  company 
paid  to  the  Electrical  Power  Distribution  Company,  now 
merged  in  the  B.  E.  T.,  ;£2,8oo,  and  is  liable  to  pay  a 
further  sum  of  ;£43,872  for  work  done  and  profit  thereon, 
in  addition  to  which  ^£36,685  is  due  to  the  B.  E.  T.  for  the 
construction  of  the  tramways.  Profits  for  the  year  ended 
December  31,  with  £^202  brought  in,  were  ;£3,68o,  out  of 
which  a  dividend  at  the  rate  of  4  per  cent,  per  annum  was 
paid  on  a  portion  of  the  ordinary  shares,  and  ^^2,930  was 
carried  forward.  These  figures  are  not  particularly  en- 
couraging from  the  investors'  point  of  view,  as  to  meet 
debenture  interest  and  preference  dividend  will  require 
;£3'67S>  ^"<^  the  business  will  have  tO'  grow  considerably 
before  there  is  any  margin  even  for  the  insignificant  allow- 
ances for  depreciation  and  reserve  usually  considered 
necessary  by  the  parent  concern.       The  balance  available 

.for  the  ordinary  shares  is  not  a  question  of  much  moment 
as  the  B.  E.  T.  holds  all  that  class  of  shares  so  far  issued. 
There  seems,  therefore,  to  be  every  probability  that  the 
B.  E.  T.  will  have  to  earn  its  underwriting  commission  of 
2^  per  cent,  and  fee  of  _;£2,ooo  by  taking  up  the  shares 
and  debenture  stock  now  offered. 

Kalk  Bay  Municipality. 
In  publishing  their  invitation  to  subscribe  for  ;£36,ooo 
of  5  per  cent,  debentures,  issued  by  the  above  municipality, 
which  hails  from  Muizenberg,  near  Simon's  Town,  South 
Africa,  Messrs.  Davis  and  Soper,  London  Agents,  do  not 
err  on  the  side  of  providing  sufficient  particulars  to  enable 
intending  applicants  to  judge  of  the  security  offered.  All 
such  are  referred  to  their  offices  in  St.  Mary  Axe,  where 
statements  as  to  the  present  position  of  the  municipality 
may  be  seen,  and  this  action  in  itself  puts  the  debentures 
out  of  the  range  of  the  ordinary  investor. 


How  long  is  this  country  going  to  close  its  eyes  and  ears 
to  what  is  taking  place  in  South  Africa  ?  The  following  is 
an  extract  from  a  letter  written  by  an  Englishman  in 
Johannesburg,  and  shows  the  feeling  with  which  the  mis- 
rule of  Milner  and  the  mine  magnates  is  regarded  by  those 
British  and  Dutch  who  are  not  time-servers  or  office 
seekers,  but  who  have  the  real  interests  of  the  country  at 
heart. 

"  We  are  practically  living  in  a  reign  of  terror,  and  there  is  no 
knowing  what  the  end  will  be,  for  the  English  and  Dutch  are  now 
fully  convinced  of  the  villany  of  the  late  war.  I  see  no  reason  to 
alter  my  opinion,  viz.,  that  under  the  Republic  we  wee  going  to 
hell  in  a  wheelbarrow ;  under  the  British  we  are  bound  for  the 
.  same  destination  in  an  express  train,  going  90  miles  an  hour.  All 
other  industries  are  made  subservient  to  the  gold  mines,  and  the 
British  authorities  are  squeezing  the  country  for  all  it  is  worth." 

Such  a  state  of  affairs  cannot  last  much  longer  without  the 
formation  of  a  powerful  Afrikander  party,  embracing  Boer 
and  Briton,  whose  object  will  be  to  turn  out  the  present 
rulers  and  govern  the  country  for  the  country's  good. 
Therefore  unless  the  nation  desires  another  South  African 
war,  far  more  serious  than  the  last,  it  should  take  steps  to 
remedy  the  flagrant  evils  existing  not  only  in  the  new 
colonies,  but  in  the  old. 

Had  war  not  broken  out  in  South  Africa  we  should  have 
had  another  raid,  engineered  by  Lord  Milner,  with  Mr. 
Chamberlain  behind  him,  and  led  by  General  Baden- 
Powell.  Sir  William  Butler  let  this  information  out  in  his 
evidence  before  the  War  Commission,  and  it  shows  how 
complete  the  bonds  are  that  bind  Chamberlain  and  Milner 
to  the  car  of  their  masters,  the  mine  magnates. 

Even  the  present  Cabinet  has  something  to  learn  in  the 
way  of  political  tactics  from  cur  Australian  Colonies.  In 
the  Commonwealth  House  of  Representatives  a  Labour 
amendment  to  make  the  Conciliation  Bill  apply  to  railway 
servants  was  carried  against  the  Government.  But  Sir 
Edward  Barton  and  his  friends  do  not  consider  it  necessary 
to  dissolve  for  such  a  trivial  defeat  as  this,  so  they  prop)Ose 
to  drop  the  bill  until  the  coming  elections.  Then,  minus 
the  obnoxious  amendment,  it  will  form  a  plank  in  their 
platform,  to  be  torn  out  or  not,  we  presume,  as  they  think 
advisable. 

Russia  has  promised  to  evacuate  Niu-Chwang  and  to 
restore  the  Muhden  province  of  Manchuria  on  October  8. 
At  first  this  would  seem  to  be  a  climb  down  on  the  part 
of  the  Bear  until  the  conditions  of  the  evacuation  are 
examined,  when  it  is  found  that  if  not  at  the  top  of  the 
pole,  she  still  remains  very  near  it.  For  while  generously 
giving  up  the  shadow,  Russia  has  retained  a  firm  hold  on 
the  substance,  and  is  still  the  actual  mistress  of  the  pro- 
vinces. China  may  administer  them,  but  must  not  cede 
any  portion  to  a  foreign  power  or  grant  a  concession  to  this 
country  without  giving  an  equal  one  to  Russia.  The  tariff 
on  goods  entering  by  the  Manchurian  railway  is  not  to  be 
increased,  and  should  an  epidemic  break  out  at  Niu-Chwang 
a  Russian  health  officer  is  to  be  appointed  to  deal  with  it. 
The  military  telegraph  line  along  the  railway  is  also  kept 
by  Russia,  and  the  agencies  of  the  Russo-Chinese  Bank  in 
Manchuria  are  to  be  guarded  by  Chinese  soldiers.  So  it 
really  means  that  Russia,  while  throwing  a  sop  to  the 
other  Powers,  hopes  now  to  be  able  to  push  on  her  military 
preparations  free  from  disturbance,  and  when  the  time  is 
ripe  seize  the  provinces. 

Brother  Arthur  prophesies  failure  for  Brother  Joseph's 
scheme  for  taxing  the  food  of  the  people.  The  prophesy 
was  uttered  to  a  representative  of  the  Manchester  Guardian, 
to  whom  Mr.  Arthur  Chamberlain  also  made  some  caustic 
remarks  on  the  subject  of  protection  generally.  "  With 
protection  many  of  us  would  make  our  fortunes.  In  my 
own  selfish  interests  I  am  not  afraid  of  Protection.  It 
would  make  the  rich  richer  and  the  poor  poorer.  Give 
up  protection  and  we  manufacturers  will  show  you  some- 
thing in  the  way  of  rings  and  trusts  and  syndicates  that 
you  little  dream  of."  "  I  could  make  more  money  in  an 
evening  in  the  House  of  Commons  by  arranging  for  the 
taxation  of  my  opponents'  necessities  and  arranging  a  free 
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market  for  myself,  than  I  could  make  by  honest  industry  in 
a  month."  Aphorisms  such  as  these,  though,  hardly  suit- 
able for  "  Consistent "  Birmingham,  are  worth  circulating 
in  leaflet  form.  But  why  does  Joseph  not  answer  his 
brother?  Is  it  because  he  fears  that  instead  of  converting 
he  will  be  converted  ? 

By  an  overwhelming  majority  the  Labour  Congress  at 
Leicester  emphatically  condemned  Mr.  Chamberlain's  fiscal 
policy,  there  being  only  two  dissentients  among  the  dele- 
gates. A  telegram  was  sent  to  the  Colonial  Secretary  to 
let  him  know  what  the  representatives  of  the  workers  of 
the  country,  the  men  at  whom  he  has  jibed  and  sneered, 
think  of  his  new  scheme  to  ruin  the  country.  What  a  pity 
a  reply  was  not  pre-paid,  as  it  might  have  elicited  a  cr}'stal, 
instead  of  the  formal  acknowledgment  sent  by  his  secretary. 

The  Victorian  Ministry  in  its  reconstructions,  resembles 
a  bubble  company.  By  the  latest  shuffling  of  the  pack  Mr. 
Irvine,  of  strike  fame,  generously  gives  up  the  portfolio 
of  Attorney-General,  but  retains  the  Premiership,  and  that 
of  the  Treasury.  This  permits  Mr.  Davies,  the  present 
Solicitor-General  to  become  Attorney-General.  But  what 
we  would  like  to  know  is  why  has  Mr.  Irvine  given  up  one 
of  his  portfolios  and  its  attaching  salary  ? 

"  Consistent "  Birmingham  has  been  circulating  its  mis- 
leading pamphlets  in  Sir  Michael  Hicks-Beach's  con- 
stituency without  his  wish  or  sanction.  Such  a  proceeding, 
Sir  Michael  considers  unjustifiable,  and  in  unpleasant  con- 
trast to  the  course  adopted  by  the  Unionist  Free  Food 
League,  which  does  not  distribute  its  leaflets  in  a  con- 
stituency without  the  assent  of  the  sitting  member.  Mr. 
Vince,  on  the  other  hand,  says  the  objectionable  leaflets 
are  only  sent  when  asked  for,  and  therefore  Sir  Michael's 
attitude  is  preposterous.  But  then  the  Birmingham  Tariff 
Reform  League  is  so  thoroughly  imbued  with  Chamber- 
lainism  that  its  ideas  of  courtesy  are  somewhat  warped,  and 
its  notion  of  a  request  is  like  the  veldt,  illimitable. 

Sir  John  See,  Premier  of  New  South  Wales,  is  very  angry 
with  the  Times  for  having  dared  to  criticise  Australian 
finance.  The  men  in  the  State  Parliaments,  he  declares, 
are  just  as  capable  as  members  of  the  Federal  Legislature, 
which  is  not  saying  much  if  some  of  the  latter's  recent  j'^r- 
formances  are  any  criterion  of  statesmanship. 

The  Te.xan'  oil  industry  is  beginning  to  bear  a  very 
close  resemblance  too'i>era  bouffe.  According  to  the  latest 
story  the  independent  firms  working  the  wells  in  the  Beau- 
mont district  have  found  salt  water  coming  up  with  the  oil. 
Naturally  this  greatly  depreciates  the  output,  and  we  are 
told  that  many  firms  and  companies  are  ruined,  some 
having  been  comipelled  to  sell  their  properties  at  a  very 
cheap  rate.  This  tale  affords  very  entertaining  reading, 
but  the  intelligence  bearer  reserved  his  tit-bit  until  the 
end.  Terrible  to  relate  the  allegation  is  made  that  one  of 
the  large  oil  companies  has  deliberately  pumped  salt  water 
into  particular  wells  held  by  rival  concerns.  Detectives  are 
now  gathering  evidence  with  a  view  to  making  arrests.  The 
distressing  news  comes  via  New  York. 

The  damage  done  to  the  croj>s  by  the  weather  and  the 
delay  in  harvesting  are  shown  by  the  small  sales  of  home- 
g[rown  wheat  during  August.  Only  66,475  V^-  were  put 
on  the  English  market  during  the  month,  this  quantity 
being  about  half  the  septennial  average,  and  the  pros- 
pects for  September  are  by  no  means  encouraging  unless 
the  weather  makes  up  its  mind  to  mend  its  ways.  If  Eng- 
land is  bad  Ireland  is  worse,  the  downpour  and  high  winds 
having  a  disastrous  effect  on  all  crops  in  the  west,  south 
and  east  Hay,  an  important  crop  in  every  part  of  the 
country  is  ruined.  Fears  are  entertained  for  the  potato 
crop,  the  tubers  are  small  and  moist,  and  though  blight  is 
not  yet  general,  it  has  appeared  in  some  districts.  Turf 
also,  the  principal,  in  fact,  only  fuel  of  the  peasant,  is 
everywhere  saturated  beyond  curing.  Altogether  a  melan- 
choly outlook. 

Thq  annual  meeting  or  F.  Steinerand  Co.  held  a  week  ago, 
did  not  throw  much  light  on  the  real  cause  of  the  serious 
loss  incurred  during  the  past  year  through  the  failure  of 
two  of  the  company's  Eastern  agents.  Mr.  H.  K.  Gill, 
the  managing  director,  thought  it  unwise  to  go  fully  into 


the  details  of  the  affair,  and  as  no  protest  came  from 
shareholders,  it  is  really  no  concern  of  ours.  Nevertheless, 
is  it  satisfactory  to  find  the  board  recognising  the  gravity  of 
the  position  and  taking  steps  as  we  suggested  last  week  to 
'  safeguard  the  company  from  any  similar  misfortune  in  the 
future.  The  directors  will  do  well  to  insist  upon  the 
agents  invariably  carrying  out  the  best  and  safest  system 
of  trade,  and  also,  through  members  of  the  staff,  to  keep  in 
closer  touch  with  the  various  markets  than  they  have 
hitherto  done.  We  are  glad  to  note  arrangements  have 
been  made  for  closer  supervision  of  all  foreign  agencies, 
and  trust  that  the  board's  anticipations  of  entirely  satis- 
factory results  in  the  future  will  be  borne  out. 

Two  years  ago  the  Glasgow  Corporation  undertook  to 
provide  the  municipality  with  a  telephone  service,  and  in 
its  usual  fashion  has  made  it  pay.  In  the  first  year  there 
was  a  net  surplus  of  ^£398,  and  in  the  second,  which  has 
just  ended,  one  of  jQi,6<)^.  These  have  been  earned  not 
by  the  imposition  of  heavy  rates  such  as  London  has  to 
pay  the  National  Telephone  Company  and  the  Post  Office, 
for  the  maintenance  of  the  former's  monopoly,  but  by 
cheap  charges  and  an  efficient  service.  Up  to  the  present 
the  Corporation  has  spent  ^^2  70,938  on  the  installation, 
9,122  instruments  being  completed,  while  there  are  7,387 
partially  completed  lines  not  yet  earning  revenue.  The 
total  surplus  of  the  two  years  has  been  added  to  the  sinking 
fund  to  form  what  is  practically  a  depreciation  account, 
which  on  the  capital  spent  works  out  at  4  per  cent.  As  the 
Postmaster-General  has  laid  down  the  rule  that  2%  per 
cent,  is  sufficient  to  set  aside  for  depreciation,  taking  the 
life  of  telephone  plant  to  be  thirty-six  years,  the  Corpvora- 
tion  need  fear  no  criticism  on  this  point  from  the  Industrial 
Freedom  League  or  any  one  else.  But  we  must  confess  we 
envy  Glasgow  and  its  enterprise  in  municipal  matters  whem 
we  remember  how  our  County  Council  is  thwarted  and 
baulked  at  every  turn  by  the  Government's  love  for  the 
vested  interests  that  have  seized  on  everything  which 
should  belong  to  the  Londoner  for  his  own  use  and  benefit. 

It  is  recorded  that  on  a  certain  historic  occasion  the 
Sultan  of  Turkey  replied  to  a  message  from  his  agenta 
that  a  new  loan  had  been  applied  for  ten  times  over  by 
instructing  them  to  "  take  the  lot"  The  story  haa 
evidently  impressed  the  directors  of  the  Glasgow  King 
Shipping  Company,  and  they  have  decided  to  follow  such 
an  e.xcellent  example  in  regard  to  their  own  company.  Ifl 
appears  that  an  issue  of  shares  recently  offered  was  oveT- 
subscrih>ed,  and  the  sad  spectacle  of  the  unsuccessful 
seekers  after  a  really  sound  industrial  investment  having 
to  go  emptyhanded  away  has  proved  too  much  for  their 
tender  heartsL  The  managers  accordingly  announce  thati 
the  board  has  decided  to  recommend  that  the  capital 
should  be  increased  from  ;^5o,ooo  tO'  ;^ioo,ooo  by  the 
creation  of  5,000  new  shares  of  ^10  each,  and  have  called 
a  meeting  to  consider  the  question !  Surely  such  a  pro- 
posal was  never  heard  of  outside  the  realms  of  farce,  and 
as  something  more  than  an  apparent  demand  for  shares  in 
a  company  is  needed  to  produce  a  good  investment  the 
present  shareholders  will  be  prudent  enough  to  put  a  check 
on  their  directors'  generous  instincts. 

The  Crown  Agents  for  the  Colonies  again  remained' 
bondholders  of  the  Netherlands  South  African  Railway 
that  they  will  on  November  13  next  be  prepared  to  pur- 
chase the  4  per  cent  debenture  bonds  of  i,ooo  florins,  o* 
1,690  marks  each,  of  the  issue  of  1897  at  1,128  florinsi, 
or  1,906.32  marks  respectively.  Bonds  must  have  all  un- 
paid coupons  attached,  and  it  should  once  more  be  pointed 
out  that  holders  who  do  not  accept  this  offer  and  surrender 
their  bonds  on  November  13,  or  on  such  later  date  as  the 
CrO'Wn  Agents  may  appoint  in  special  cases,  will  receive  na 
further  consideration  from  either  his  Majesty's  Govera- 
ment  or  the  Government  of  the  Transvaal.  Shareholders 
of  the  railway  are  also  notified  that  they  are  required 
to  send  in  their  share  certificates  as  soon  a?  possible  to  the 
Crown  Agents  for  verification.  Forms  for  listing,  whichi 
must  be  made  out  in  dupulicate,  can  be  obtained  at 
Downing  Street  and  Tokenhouse  Buildings.  Particulars  of 
the  further  requirements  of  the  Crown  Agents  in  resp)ecti 
of  the  ownership  of  shares  will  be  published  at  a  later 
date. 
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XLbc  investors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.) 

Norfolk  House,  Friday  Evening. 

Early  in  the  week  the  Bank  took  steps  to^  render  its 
minimum  rate  effective  by  coining  intoi  the  market  as  a 
borrower,  and  was  so  far  successful  ini  mopping  up  the 
sairplus  balances  that  the  charge  for  accommodatioo  has 
risen  in  a  substantial  fashion.  Day  tO'  day  money  continued 
for  a  timpi  comparatively  plentiful,  and  remained  so  even 
after  _;^75o,ooo  had  been  taken  off  the  market  by  the  call 
on  London  County  Council  stock  on  Tuesday,  but  this  was 
due  more  to  the  absence  of  any  important  demand  than  to 
abundance  of  supplies,  and  as  the  week  went  on  even  this 
superficial  ease  disappeared.  That  is  to  say,  loan  rates 
increased  steadily,  and  lesfe.  was  heard  of  lenders  seeking 
employment  for  balances  at  nominal  interest.  As  the 
pressure  exerted  by  the  Bank's  action  became  more  appre^ 
enable  so  rates  went  up,  until  as  much  as  3J^  per  cent. 
was  paid  for  overnight  loans,  and  even  at  the  best  the 
lowest  figure  was  2%  per  cent.  It  was,  however,  in  weekly 
fixtures  that  the  pdnch  was  felt  most,  and  bankers  raised 
their  rates  gradually  from  2%  to-  2%  per  cent  to  3,  and 
in  yome  cases  3?4  per  cent.,  being  influenced  by  the  fact 
that  the  week  included  pay  day  on  the  Stock  Exchange,  and 
with  the  latter  loans,  the  Transvaal  loan  instalment, 
amounting  nominally  to  ^^4, 500,000,  due  on  the  15th. 
For  various  renewals  into  October  the  India  Council  at 
first  asked  ^%.  per  cent.,  but  tcwardsi  the  end  of  the 
week  increased  its  charge  tO'  3J^*per  cent. 

Considerable  movements  of  credit  were  shown  by  Thurs^ 
day's  Bank  return — owing  largely  tO'  the  borrowings 
above  memtioned.  These  apparently  am.ounted  to 
;^2, 300,000'.  or  thereabouts,  as  Government  securities 
were  reduced  by  ,.^1.200,000,  and  other  securities  by 
;£i, 255,000,  this  figure  including  about  ;^i 50,000  repaid 
to  the  Bank  by  the  market  on  Monday  last  As  mi  addi- 
tion to  this  the  mairket  had  to'  face  a  reduction  in  the 
reserve  of  ;^8o  1,000,  caused  by  the  withdrawal  of 
;£i. 215,000  gold  coin  and  bullion,  of  which  ;^i,030,ooo 
was  taken  for  abroad,  against  a  return  of  _^4 13,000  in 
notes,  it  follows  that  "  other  deposits "  were  reduced  by 
;£3,i02,ooo,  to  a  total  of  ;^38,7 70,000.  This  item  is 
now  back  to  the  level  it  touched  in  the  latter  part  of  April, 
and  is  small  enough  for  the  market's  requirements,  so 
that  it  is  possible  assistance  will  have  tO'  be  cbtained  from 
the  Bank  to  meet  the  instalment  on  Tuesday  next  The 
return,  taken  aa  a  whole,  is  far  from  being  strong,  and  its 
publication  gave  ri.se  tO'  further  discussion  regarding  an>- 
other  advance  in  the  ratei  in;  the  near  future.  It  is  hardly 
likely  that  such  a  step  will  be  necessary  this  month',  al- 
though the  stock  of  gold  is  too  low  for  further  withdrawals 


of  the  metaJs  for  the  Continent  to  be  regarded  with 
equanimity.  .esi)ecially  as  the  drain  to  Egypt  has  already 
commenced,  and  will  continue,  no  matter  to  what  figure 
the  rate  may  be  raised  It  is  impossible  to  judge,  however, 
how  long  the  change  can  be  delayed.  Continental  ex- 
changes, it  is  true,  are  now  moving  in  our  favour,  and  it 
is  hoped  that  with  the  end  of  the  quarter  the  demand 
from  Germany  will  either  cease  altogether  or  be  very  much 
reduced,  while  as  far  as  American  requirements  are  ccrih 
cerned  it  seems  to  be  doubtful  if  that  country  will  have  the 
power  to  withdraw  gold  from  this  country.  For  one  thing, 
the  indebtedness  here  which  has  to  be  met  within  the  next 
few  months  is  fairly  heavy,  and  for  another  it  is  by  no 
means  certain  that  the  new  cotton  crop  will  come  forward 
at  a  suificiently  rapid  rate  to  create  a  strong  enough 
demand  to  give  her  an  opportunaty  to  take  gold  in  any 
large  quantities. 

The  discount  market  has  been  an  exceedingly  trying 
one  to  work  in,  as  the  measures  adopted  by  the  Bank  have 
produced  a  co'rresponding  amount  of  uncertainty  as  to  the 
future,  and  with  money  gromng  daily  harder  to  come  by 
brokers  have  shown  an  increasing  reluctance  to  take  in 
bills.  Four  months  maturities,  owing  to  the  date  on 
which  they  fall  due,  have  been'  regarded  with  much  less 
favour  than  ninety-day,  or  even  six  months,  paper,  and 
have  consequently  been  quoted  at  a  slightly  higher  figure ; 
but  rates  for  remitted  bills  of  all  currencies  have  been  ad- 
vanced day  by  day,  until  they  now  stand  at  3J4  per  cent., 
and  even  at  this  figure  sellers  have  found  it  .some^vhat 
difficult  to  place  their  parcels.  The  ^500,000  India  bills 
issued  on  Wednesday  in  part  replacement  of  _;^i, 000.000 
falling  due  on  the  isth  v/ere  placed  at  an  average  discount 
of  j£^  113.  6d.  per  cent,  but  although  this  was  slightly 
below  anticipations  the  result  had  no  effect  whatever  on 
rates. 

This  was  expected  to  l>e  a  very  troublesome  day  in  the 
market,  owing  to  the  small  re.sources,  as  indicated  by  the 
other  depo«tsi,  and  to  its  being  the  wind  up  of  the  account 
on  the  Stock  Exchajige  Loans  consequently  were  in 
strong  demand  during  the  morning,  and  rates  frequently 
touched  3 14  per  cent.,  wbetheir  for  the  day  or  week. 
Later,  however,  supplies  came  out,  no  one  seemed  to-  know 
from  where,  although  the  ease  was  no  doubt  to  he  partly 
accounted  for,  at  any  rate,  by  money  brokers  in  the  House 
finding  that  they  had  overprovided  themselves,  and 
seeking  employnTent  for  the  surplus  outside.  Whatever 
the  siource,  funds  were  more  yilentiful,  and  the  charge 
for  overnight  accommodation  dropped  to  2^^  and  2  per 
cent  Advances  over  the  15th  and  for  a  week  still  cost 
3%  to  3j4  per  cent.,  and  the  India  Council  asked  3^4  per 
cent,  for  the  fair  amioimt  lent  to  the  beginning  of  October. 
Quotations  for  discount,  on  the  other  band,  were  firm  all 
day,  and  hardened  still  further  on  the  result  of  the  allot- 
ment of  the  ;£2,ooo,ooo  Treasury  bills  being  announced. 
For  three  months'  bank  paper,  which  could  be  melted  in 
the  morning  at  sH  P^  <^®"t.,  the  rate  hardened  to  3  13-16, 
and  here  and  there  was  quoted  1-16  per  cent,  abo^■e  that, 
while  for  four  months  3^  to  4  per  cent,  was  asked,  and 
for  sixes  3^  per  cent..  The  price  of  bar  gold  in  the  open 
market  has  further  declined  to  77s.  lo^d.  per  o-z..  but  it 
is,  of  course,  .still  much  too  high  to  allow  the  Bank  to 
obtain  any  of  the  considerable  supplies  coming  forward, 
and  the  whole  of  the  amount  due  this  week,  estimated 
between  four  and  five  hundred  thousand  pounds,  will 
doubtless  go  to  Germany. 

Apart  from  the  Transvaal  loan  instalment  _  of 
^4,500,000  on  Tuesday,  calls  falling  due  in  the  coming 
week  are  not  of  great  importance.  On  the  same  day 
about  ;£48o.ooo  must  l>e  found,  including  ;£2oo.ooo  on 
Liebeg's  Extract  of  Meat  preference  shares  and  ^100.000 
on  County  of  London  and  Brush  Electric  second  deben- 
ture stock.  On  Monday  ^37.';>o°o  is  payable  on  India  3 
percent,  and  on  Thursday  ^200.000  is  due  in  small  items. 
On  the  latter  date  ^^2.000.000  Treasury  bills  have  to  be 
paid  for,  against  a  similar  amount  maturing,  and  Liverpool 
Corporation  bills  for  _;^5oo,ooo  will  be  paid  off. 

SILVER. 

Supplies  of  salver  have  l>een  very  scarce  throughout 
the  week,  but  for  the  first  day  or  two  inquiries  were  limited 
to  the  ordinary  trade  requirements,  and  quotations  de- 
clined a  littlei  to  26  ^d.  per  02.  for  cash  and  26  i-i6d.  per 
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oz.  for  future  delivery.  India,  however,  then  came  forward 
as  a  moderate  buyer,  and  with  the  assistance  of  a  few 
special  orders,  said  by  some  to  be  on  account  of  the  mint, 
prices  advanced  sharply  to  26  9-16  and  26^d.  per  oz., 
respectively.  At  this  level  the  Eastern  sup'port  ceased, 
and  quotations  fell  back  to  26  7-i6d.  and  26  3-i6d.  per  oz., 
closing  dull.  For  the  Rs.  50,00,000  India  Council  drafts 
offered  on  Wednesday,  the  applications  wereRs.4,02, 85,000 
in  bills  and  Rs.50,00,000  in  telegraphic  transfers.  In  the 
former  Rs.44,00,000  were  allotted,  and  the  balance  ini 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4  i-i6d.,  re- 
sjjectively,  receiving  about  40  per  cent. 


BANK  OP  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  September  9,  1903. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


50,669,270 


Government  Debt  ... 
Other  Secunties    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


;£5o,669,37o 
BANKING  DEPARTMENT. 


..     11,015, ICX> 

••     7,434,900 

..     32,219,270 

,£50,669,270 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


£. 

14,553,000 
3,745,671 


7,231,981 

38,770,079 

115,722 


Government  Securities  ...  17,060,841 

Other  Securities     23,714,423 

Notes 21,573,805 

Gold  and  Silver  Coin       ...  3,067,384 


;£64,4 16,453 


„        .  _  ;£64,4i6,4S3 

Dated  September  10,  1903. 

E.  M.  HARVEY,  Deputy  Chiei  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
Sept.  10. 


£, 

3,744,200 

9,086,151 

39,231,110 

205,121 

14,494,360 
26,178,244 
26,147,078 


29,570,795 

37,545,373 

S3l  PC- 

3      .. 


Sept.  2, 
1903. 


Liabilities. 

Rest         

Pub.  Deposits  .. 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities.. 
Other  do. 
Total  Reserve  .. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


£ 

3,740,209 

71.393,580 

41,872,061 

"3,465 

18,260,841 
24,969,260 
24,442,214 


£ 

29,508,960 
35,501,174 

49i  P.c. 
4      ., 


Sept.  9, 
1903. 


£ 

3,745,671 

7,231,981 

38,770,079 

115,722 

17,060,841 
23,714,423 
23,641,189 


£ 

29,095,465 

34,286,654 

S'i  pc. 

4     „ 


Increase. 


Decrease. 


£ 

5.462 


2,257 

I  'ecrease. 

1,200,000 

'.254,837 

801,025 


3.263,581 


Increase. 


161,599 
3,101,982 

Increase. 


3,263,581 


Decrease. 


£ 

413,495 
1,214,520 


Foreign  Bullion  movement  for  week,  ;£i,o3o,ooo  out. 

The  followmg  statement  shows  the  dates  on  wliich  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  jf  30,000,000  have 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  September  15,  1903. 
;^I5  per  cent,  on  Tuesday,  October  13,  1903. 
;^I5  per  cent,  on  Tuesday,  November  10,  1903. 
£\})  per  cent,  on  Tuesday,  December 8,  1903. 
Instalments  may  be  paid  in  full,   under   discou/.t  at  the  rate  of  ;^2 
per  cent,  per  annum 

TREASURY  BILLS  OUTSTANDINii. 

Tenders  for  ^2,000,000  six  months  Treasury  bill  >  were  received  on 
Friday  at  the  Bank  of  England  when  the  appli'itlons  amounted  to 
;f3,96i,ooo.  Tenders  at  ;^98  2s.  2d.  percent,  rcrcived  about  57  per 
cent.,  and  the  average  rate  per  cent,  was  ;^3  14s.  5.I. 


Amount. 

Duration. 

When  repay:ible. 

Rate  per  cent. 

;C 

1903. 

1.000,000 

12  months 

Oct.    4 

3    4    7 

2,500,000 

6  months 

Nov.  15 

1,000,000 

3  months 

Nov.  -.,) 
1904. 

a  IS    6 

2,000,000 

6  months 

Jan.  30 
tab.  u 

305 
3    3    I 
3    5    9 

1,000,000 

6  months 

3,000,000 

12  months 

Feb.  2> 

2,000,000 

6  months 

Feb.  20 

2,000,000 

6  months 

Mar.  I- 

3  14    5 

2,720,000 

12  months 

Mar.  2  : 

3    7     5 

2,000,000 

12  months 

April     4 

3    7    9 

2,413,000 

12  months 

June  24 

336 

1,500,000 

12  months 

July    3 
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The   following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Monday,  South  Africa 
Net  Efflux      ... 


15,000 
385,000 


Total 


,£400,000 


Saturday,  South  America    . 

45,000 

Wednesday,  Egypt    ... 

.     100,000 

Malta 

60,000 

,,           Germany  ... 

15,000 

Thursday,  Efypt 

Friday,  Egypt 

50,000 
.     150,000 

Total 


;^400,000 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  September  5.) 


Revenue. 

Expenditure. 

Customs        

£ 
551,000 

National  Debt  Services  ... 

£ 

Excise] 

386,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

326,000 

Charges     

450 

Stamps           

103,000 

"Payments  to  Local  Taxa- 
tion   

Land  Tax  and  House  Duty 

— 



Property  and  Income  Tax 

134,000 

Supply  Services    2 

,505, too 

Post  Office 

140,000 

Bullion  Advances 

Telegraphs 

Crown  Lands          

Exchequer  Bonds  repaid... 





Uganda  Railway     

Military  Works      

Naval  Works          



Suez  Canal  &  Sundry  Shares 





Miscellaneous         



Bullion  advances  repaid ... 

Telegraph  Acts      

Pacific  Cable 



Uganda  Railway    





Telegraph  Act         

Naval  Works  Acts 

— 

Public  Buildings  Expenses 



Act 



Military  Works  Acts 



Suez  Canal  drawn  shares 

Ways  and  Means 

Deficiency      



in  reduction  of  debt     ... 



— 

Deficiency  Advances    Re- 

Suez Canal  Drawn  Shares 



paid  



Issue  of  Exchequer  Bonds 

— 

Ways  and  Means  Advances 

Transvaal      and     Orange 

repaid         



River    Colony.      Repay- 

Increase    in     Exchequer 

ment  of  Temporary  Ad- 

balances      

_ 

vance           

— 

Decrease     in     Exchequer 

balances      

959.450 

£ 

.505.450 

£^ 

.505.450 

Exclusive  of  ;£55,ooo  last  week   paid  over   in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  ;^3, 368,612. 


LONDON 

BANKERS'   CLEARING. 

Month. 

1903. 

igo2. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759,507,000 

33,899.000 

812,894,000 

833,695,000 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 
May 

939.097,000 

948,496,000 

— 

9,39f,ooo 

825,886,000 

755.682,000 

70,204,000 

— 

Week  ending 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

i>      10 

177,090,000 

166,605,000 

10,485,000 

— 

»      17 

222,388,000 

233.596,000 

— 

11,208,000 

,"      ^* 

164,119,000 

221,651,000 

— 

57,532,000 

July     I 

263,297,000 

182,479,000 

80,818,000 

.,        8 

210,758,000 

186,923,000 

23,835,000 

— 

..       15 

211,456,000 

221,751,000 

— 

10,295,000 

,,      22 

174,145,000 

154,740,000 

19,405,000 

— 

,.       29 

195,169,000 

216,917,000 

— 

21,748,400 

August  5 

176,492,000 

175.766,000 

726,000 

— 

,,          12 

193,493,000 

163,525,000 

29,968,000 

— 

..          19 

205,167,000 

190,560,000 

14,598,000 

— 

„          26 

152,750,000 

157,049.000 

— 

4,299,000 

Sept.     2 

206,551,000 

210,404,000 

— 

3,853,000 

9 

160,887,000 

149,199,000 

11,688,000 

Total  to  date 

7,083,783,000 

6,947,604,000 

136.179.000 

- 

BANK  AND   DISCOUNT   RATES  ABROAD 


Bank 

Altered. 

Open  Market, 

^J^elLKatest 

Paris        

3 

May  25,  1900 

2 

3| 

Berlin       

4 

June  8,  1903 

3 

31 

Hamburg            

4 

June  8,  1903 

3 

35 

Frankfort            

June  8,  190J 

31 

Amsterdam        

3i 

March  17,  1903 

3I 

3| 

Brussels 

3 

June  14,  1901 

2} 

31 

Vienna     

3* 

February  3,  1902 

n 

3S 

Rome        

5 

August  27,  1895 

4 

4 

St.  Petersburg 

4i 

February, 1902 

% 

*? 

Madrid     

4 

August  21,  1901 

3I 

Lisbon      

5^ 
4 
4 

January  ii,  1899 

s 

5 

Stockholm          

January,  1902 

i 

i 

Copenhagen       

May  15,  1903 

Calcutta 

3 

August  27,  1903 

Bombay 

3 

August  20,  1903 

— 

— 

New  York  call  money 

2 

— 

— 

— 

BANK  OF   FRANCE   (25  francs  to  the  I), 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  deposits 


Sep.  20, 1903  jSep.  13,1903. 


£ 
101,214,880 

44,So7,i6o 
19,501,480 
iS,445,2»io 
166,804.640 
7,206,010 
15.992.0.0 


£ 
102,160,640 
44,926,840 
27,080,280 
18,596,080 
169,563,760 
7.935.920 
17.911,600 


Aug.  27,  1903 


£ 

102,246,320 
44.859.520 
23.749,080 
18,005,080 

164,821,760 
10,445,920 
20,025,680 


Sep.  II,  1U02. 


£ 

104,101,440 
44,689,2^0 
16,274,5x0 
17.373.160 

l62,396.t:!40 
8,516,120 
17,327,080 


Proportion  between  bullion  an-J  ?i»-iuiaUun  87 j  per  cent.,  against  86^  ptr 
cent,  a  week  ago. 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest, 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbojl  

Madrid 


chqs. 

35-17 

25-19 

chqs. 

35'3I 

25'33i 

sight 

13  06? 

I3-07 

chqs. 

20-38 

20-38J 

smths 

30'31 

30*30 

chqs. 

20-37^ 

20-37 

short 

30-36 

20-37 

sight 

23-91 

33-93^ 

smths 

93'65 

93-60 

6odys 
sight 

4-83J 

4-833 

43til 

42ft 

sight 

34-55 

34 

Antwerp  

Italy  

Constantinople 
B.Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25 -22  J 

sight 

25-13 

3mths 

109-37 

137  37} 

9odys 

J2Ad. 
i6!ld. 

godys 

T.  T. 

'M- 

r.  -i'. 

i/.oH 

1'.  l'. 

2/7J 

4mths 
4mths 

1/1. 1 

2/°fl 

25-35 
2513 

109-20 
137  37} 

i3^d. 

■6Ad. 

1/4,'f 

l/ioiV 

2/6f 

2/0J 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Sept.  5, 1903. 


Aug.  39,1903. 


£ 

34,548,000 

14,818,800 

184,884,000 

8,774,400 

183,636,000 


£ 

35,000,000 
15,143,200 

184,622,000 
8,783,800 

184,024,000 


Aug.  22, 1903. 


34,836,000 
15,065,000 

183,590,000 
8,793,600 

183,756,000 


Sept.  6, 1902, 


£ 

32,318,000 

14,670,000 

181,374,000 

6,713,000 

184,680,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  an  f 
legal  tenders)  exceeds  this  sum  by  ;£3,46o,3oo,  against  an  excess  last  week  o 
j£4,i36,2oo. 

IMPERIAL  BANK  OP  GERMANY  (20  marks   to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits    ... 


Sept.  7,  1903. 


£ 

46,309,350 
39,927,550 
3,795,050 
59.381,350 
25,873,600 


Aug.  31, 1903 


Aug.  33,  1903. 


£ 

46,704,200 
40,726,800 
3,380,000 
59,867,800 
27,128,550 


£ 
48,801,200 

38,462,800 

2,68t,aoo 
57,166,400 
28,678,950 


Sept.  6,  X90  2 


£ 
48,177,600 

35,726,150 

3.055,100 

59,158,350 

38,413,600 


NATIONAL  BANK  OP   BELGIUM  (25  francs  to  the  £), 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  , 
Deposits 


Sept.  3, 1903, 


£ 

4)534*120 
21,701,600 
24,266,720 

3,842,600 


Aug.  37,1903 


£ 

4,355.840 
25,489,640 

24i590t920 
3,132.320 


Aug  20,  X003. 


£ 

4,410,760 
21,182,880 
24,340,440 

3.<34,96o 


Sept.  4, 1902. 


£ 

4,866,440 
19.773.760 
23,891,800 

3,358,680 


BANK  OP  ITALY  (2S  II 

re  to  the  £). 

Aug.  30, 

Aug.  10, 

July  31, 

July  30, 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

21,646,320 

21,483,200 

21,498,400 

21,338,280 

State  notes  and  small  change    ... 

9,833,000 

857,330 

938,440 

1,041,330 

Discount  and  loans 

10,803,300 

10,953,640 

11,598,440 

Public  stock  and  State  loans     ... 

7,7io,2co 

7,709,340 

7,733,530 

7,753,600 

Credits 

4,734,600 

4,670,040 

4,728,340 

4,614,840 

Note  circulation       

33.737,920 

34,333,560 

34,654,400 

33,908,360 

Current  account       

3.549.440 

3,417,040 

3,760,360 

3.493.120 

Deposits         

3,590,680 

3,439.480 

3,358,840 

3,638,760 

BANK  OP   SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills       

Discount  and  Short  Bills 
•Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Sept.  5, 1903. 


Aug.  39,1903.  Aug.  32, 1903. 


£ 

14,645,300 

20,047,635 

1,563,382 

41,454,665 

33,019,087 

64.976.671 

26,179,868 

3,004,851 

6,504,449 


£ 

14.635.613 

20,248,782 

1,520,897 

41,043.33s 

23,033,155 

64,917,117 

26,349.790 

2,814,236 

5,318,538 


Aug.  14, 1903 


£ 

14,634,335 

30,145,011 

1,571,380 

40,953,639 

31,988,067 

65,389,197 

26,001,010 

2,543.528 

5,104,817 


£ 

14,616,651 

20,098,704 

1,502,721 

41,196,947 

21,988,374 

65,877,975 

25,944,160 

2,413.193 

4.461,423 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account    

Treasury  account... 


Aug.  16/29, 
1903. 


£ 

74.396.555 
8,274,914 

40,115,687 

5,298,064 
60,013,121 

53,700,558 
14,064,692 


Aug.  1/14, 
1903. 


£ 
75.433,781 
8,698,140 

37,941,248 

5,059,958 
58,830,311 

53,895,447 
15,296,543 


July  8/21, 
1903. 


£ 

75,889,017 
8,977,606 

38,178,849 

4,644,528 
57,366,776 

56,377,007 
'3,310,514 


Aug,  16/39, 
1903. 


£ 

71,745.395 
8.539,707 

37.415.914 

5,369,069 
56,353,795 

47,632,333 
14,896,435 


AUSTRIAN.HUNGARIAN   BANK  (24  crowns   to  the 

£). 

Aug.  31,1903. 

Aug.  32,1903. 

Aug.  15,1903 

Aug.  30, 1903. 

Gold  reserve         

Silver  reserve      

Foreign  bills          

Advances    

Not©  circulation 

Bills  discounted 

£       „ 

45,474,958 
13,761,541 

3  503,000 

1,60^,500 

66,774,416 

11,366,083 

£ 

45,437,666 

13,838,541 

3,500,000 

1,619,083 

64,013,583 

8,910,458 

£ 

45,398,135 

12,818,083 

2,500,000 

1,603,958 

64,488,350 

8,456,375 

£ 

45.214.750 

12,510,833 

2,459.308 

1,893,135 

63,306.958 

9,630,541 

Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg         

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm      


Usance. 

Sept.  1. 

Sept.  3. 

Sept.  8. 

short 

13-18 

i3-ij 

I3-l§ 

3  months 

12-31 

13-4 

■2-4 

3  months 

25 -3^1 

2540 

25  42  J 

3  months 

20-59 

20 -60 

20 -60 

3  months 

20-59 

2C-61 

SO  61 

cheques 

25-i6t 

25-17 

35-30 

3  months 

25-35 

25-37 

35-37 

25-37* 

3543^ 

34-30 

3  months 

25-35 

25-37 

3  months 

25 -421 
24  195 

25-41 

3  months 

34-191 

3  months 

25 

25 

25 

3  months 

25 

25 

25 

3  months 

25-45 

2545 

35-46^ 

60  days 

48} 

48} 

48f 

3  months 

34 

34* 

3<5 

3  months 

42 

42 

43 

3  months 

42- 

42 

42 

3  months 

18-39 

18-40 

18-40 

3  months 

18-40 

18-41 

iS'40 

3  months 

18-40 

18-41 

18-40 

Sept.  10. 


I3l| 

12-4 

25-434 

30-61 

30-62 

25-30 

35-38! 

35-40 

35-< 

34-! 
35 
25 
35-46! 

*m 

34i%- 

43 

42 

18-40 

18  40 

1840 


543} 
4-30J 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bil  s  

Four  months  

Six  months  

BANK  AN     DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rales        

Banker'    nrtie  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  tor  7  day  loans      

.,  for  call  loans        


Per  cent. 

3f-3t| 

3|-3tl 

3J-4 

3} 

if 

Per  cent. 

4 


stock  Market  Notes  and  Comments. 

Nothing  is  more  dreary  than  the  spectacle  of  markets 
dominated  by  monetary  and  pohtical  apprehension,  and 
this  has  been  the  condition  of  every  department  of  the 
House  during  the  week.  Last  Thursday's  bombshell  from 
the  Bank  hit  the  speculator  between  wind  and  water,  and 
he  has  shelled  out  stock  ever  since.  Of  course  Consols 
broke  a  new  thirty  years'  record :  we  are  used  to  that  as 
part  of  the  weekly  programme  in  these  "  spacious  days  of 
Arthur  and  Joseph  " ;  and  the  weakness  of  Consols  is  the 
key  to  the  whole  position.  Some  say  it  is  "  all  money  "; 
others,  that  it  is  "  all  politics  " ;  it  seems  to  be  really  a 
good  deal  of  both,  with  the  cumulative  results  of  months  of 
idleness,  dulness  and  disappointment  thrown,  in.  With 
Bank  rate  up,  the  Bank  borrowing,  and  discount  rates 
rising,  Consols  had  no  choice  but  to  fall ;  equally  cogent 
reasons  are  the  spread  of  the  prairie  fire  in  Eastern  Europe, 
war  between  Bulgaria  and  Turkey  inevitable,  the  Sultan's 
own  position  more  precarious  and  contemptible,  and  a  daily 
tale  of  massacres,  burnings  and  unmentionable  horrors  that 
must  some  day  rouse  the  conscience  even  of  Christian 
Europe  to  active  measures  that  may  lead  anywhere.  And 
with  Consols  falling  steadily,  how  is  any  other  market  to 
show  a  firm  front?  Consider  what  the  fall  means,  not 
only  to  speculators  who  see  ever  increasing  differences 
against  them,  and  rising  rates  for  the  wherewithal  to  carry 
their  commitments,  but  to  genuine  holders  who  have  in- 
vested money  in  Consols  as  the  finest  security  that  the 
world  could  provide.  Consider  what  it  means  to  share- 
holders in  banks,  who  will  have  to  see  reserves  and  profits 
drawn  in  to  write  dow-n  the  stock  that  used  to  be  a  reserve 
in  itself  when  written  in  at  90  in  the  balance-sheet.  And 
all  who  have  suffered  may  remember  that  this  disastrous 
fall  is  the  direct  and  inevitable  outcome  of  the  South 
African  war.  It  is  the  huge  addition  to  our  national  debt 
that  has  made  the  market  so  surfeited  as  to  be  sensitive 
to  the  point  of  panic;  it  is  the  payment  of  the  enpropriated 
Netherlands  Railway  bondholders  that  gave  Germany  her 
hold  over  our  gold  supply,  which  she  used  with  such  effect 
as  to  necessitate  the  sudden  stiffening  of  the  Money  Market 
Such  are  the  fruits  of  Imperialism,  and  it  is  a  pretty  picture 
for  the  contemplation  of  a  people  that  once  thought  itself 
businesslike  and  sensible.  As  for  the  speculative  markets, 
their  positions  and  prospects  appear  in  most  cases  to  be 
reasonably  sound  in  themselves;  certainly  they  have  very 
little  sail  up,  and  money  lenders  last  "  carry  over  "  day 
often  had  to  deliver  stock  because  they  could  not  get  a 
rate  on  it.     Home  Railway  securities  have  fallen  to  a  point 
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at  which  they  yield  a  buyer  something  like  a  rate  on  his 
money;  the  various  boards  have  most  of  them  shown  a 
certain  glimmering  appreciation  of  the  fact  that  their 
functions  are  not  finely  ornamental,  and  that  much  may 
be  done  to  improve  and  cheapen  transport  facilities;  the 
Board  of  Trade  returns  show  a  steadily  expanding  and 
well  distributed  prosperity,  which  must  be  very  annoying 
to  the  new  economists  of  the  school  of  Mr.  G.  S.  Street ; 
and  if  we  accept  the  outlook  in  the  cotton  trade,  it  may  be 
said  that  everything  is  in  favour  of  Home  Railway  Stocks, 
save  the  sins  of  the  past,  in  the  shape  of  extravagant  capital 
exj>enditure.  Nevertheless,  down  they  go,  inevitably  under 
the  weight  of  the  war  created  bull  account  in  Consols.  As 
for  Americans,  they  are  worked  up  and  down  in  Wall 
Street,  and  he  would  be  a  bold  man  on  this  side  of  the 
water  who  would  venture  to  write  positively  about  their 
merits;  but  it  is  at  least  obvious  that  the  market  has  had  a 
most  drastic  purge,  which  leaves  it  less  unhealthy  if  not 
yet  in  a  state  of  ideal  sanitation ;  that  Congress  is  going  to 
do  something  towards  currency  legislation;  and  that  the 
Secretary  to  the  Treasury  has  forty  million  dollars  in  hand, 
for  Panama  Canal  purposes,  which  he  is  said  to  be  going 
to  pmt  in  the  hands  of  the  banks.  On  the  other  hand  Wall 
Street  has  a  plague  spot  of  its  own  which  is  just  as  in- 
sistent and  pestiferous  as  our  diseased  Consol  market, 
namely,  the  hopelessly  inflated  "  industrials  " ;  Steel  stocks 
have  also  broken  record  downwards. 

The  Foreign  market  shows  an  indifference  to  affairs  in 
the  near  East  which  indicates  at  any  rate  soundness  in  the 
condition  of  the  Paris  Bourse;  Turks  have  fluctuated  in 
accordance  with  the  prospects  of  the  Mazbata  and  the 
Irade,  totally  ignoring  the  state  of  things  on  the  Bulgarian 
frontier ;  and  when  the  Irade  was  actually  signed,  there  was 
quite  a  little  boom.  Great  steadiness,  too,  has  been  shown 
by  South  American  Government  bonds,  especially  Argen- 
tine issues,  and  the  fine  railway  traffics  certainly  give  evi- 
dence of  growing  prosperity  in  this  part  of  the  world,  if 
only  the  politicians  will  refrain  from  playing  the  fool. 
Argentine  Rails,  in  fact,  have  been  the  steadiest  market 
in  the  "  House "  this  week,  except,  perhaps,  the  Grand 
Trunk  department,  which  also  has  been  assisted  by  a  big 
traffic  return.  Altogether  the  general  outlook  is  by  no 
means  discouraging,  always  barring  the  dangers  which  are 
inseparable  from  such  a  serious  breach  in  the  power  of 
credit  as  has  been  caused  by  the  downfall  of  Consols.  If  this 
comer  were  turned,  we  might  look  forward  hopefully ;  but 
who  can  say  how  long  it  will  take  to  get  round  it?  The 
least  sign  of  recovery  in  the  market  for  first-class  stocks 
would  inevitably  be  the  sign  for  a  rush  of  new  issues. 
Some  will  have  to  come  anyway.  The  colony  of  Victoria 
has  ;^5,ooo,ooo  bonds  falling  due  on  January  i,  and  will 
have  to  renew  them  or  raise  the  money  to  retire  them  with ; 
and  the  price  that  she  will  have  to  pay  for  doing  so  is  not 
likely  to  stiffen  the  colonial  market.  Then  the  Irish  land- 
lords are  beginning  to  condescend  to  sell  their  land  under 
the  Act,  so  an  issue  of  Irish  land  stock  is  one  of  the  plea- 
sures of  the  near  future.  And  Sir  Norman  Lockyer  wants 
to  spend  twenty-four  millions  on  brain  power.  That  would 
be  something  like  an  investment,  especially  if  he  sent  the 
present  Government  to  attend  lectures  on  a  few  elementary 
but  essential  matters  of  behaviour.  But  we  spend  so  much 
nowadays  on  bombast  and  boobies  that  we  cannot  afford 
brains. 


The  Week's  Stock  Markets. 

Another  week  of  depression  and  stagnation,  unrelieved 
by  a  single  bright  spot,  has  been  experienced  on  the  Stock 
Exchange,  and  without  doubt  the  outlook  is  very  disquiet- 
ing. The  continual  loss  of  gold  abroad  and  the  uncer- 
tainties surrounding  the  monetary  situation,  to  say  nothing 
of  the  ominous  appearance  of  political  affairs,  are  causing 
many  to  become  really  apprehensive  regarding  the  course 
of  events  in  the  coming  autumn.  All  thoughts  of  the  pro- 
mised boom  have  been  entirely  banished  for  the  moment, 
and  most  people  will  consider  the  Stock  Exchange  ex- 
ceedingly fortunate  if  the  next  few  months  are  surmounted 
without  bringing  about  the  long  threatened  collapse. 
Members  had  the  adjustment  of  the  account  to  deal  with 
during  the  week,  but  despite    the    advance    in    bankers 


charges  to  4  per  cent.,  owing  to  the  rise  in  the  Bank  rate, 
contangoes  were  not  appreciably  higher  than  a  fortnight 
ago,  and  everything  went  off  comfortably  enough.  The 
account  now  current,  however,  is  for  the  dreaded  period  of 
nineteen  days,  and  already  it  has  fully  lived  up  to  the  evil 
reputation  possessed  by  its  predecessors. 

Consols  commenced  fairly  well,  but  soon  began  to  fall 
away  under  the  influence  of  a  gradually  hardening  money 
market  and  the  terrible  news  from  the  Balkans.  Each  day 
a  substantial  fraction  was  lost  and  prices  again  touched 
the  lowest  figures  reached  for  more  than  thirty  years. 
Not  many  of  the  present  generation,  we  fancy,  who  remem- 
ber the  premier  security  only  a  few  years  back  at  114,  ever 
thought  to  see  it  at  89,  but  it  has  got  there,  and  despite  a 
rally  at  the  end  due  to  "  bear  "  closing,  the  fall  is  not 
finished  yet.  How  about  the  big  English  banks  now,  with 
their  important  holdings  of  Consols  standing  in  the  books 
at  90,  and  in  some  cases  at  95  even?  When  they  were 
written  down  to  the  lower  figure  it  was  fondly  imagined 
that  every  gpssible  contingency  had  been  provided  against, 
but  the  directors  reckoned  without  their  South  African  war. 
It  is  significant  that  already  the  Bank  of  Australasia  has 
written  down  its  reserve  fund  Consols  to  85,  and  the  home 
institutions  had  better  hurry  up  and  do  likewise.  Closing 
figures  were  89  5-16  to  89  7-16  for  money  and  89  7-16  to 
89  9-16  for  the  account.  Transvaal  scrip  fell  away  rapidly 
closing  at  ^  dis.,  or  a  loss  of  ^,  and  even  the  War  Loan, 
steadiest  of  stocks,  could  not  resist  the  depression,  and 
lost  }(,  India  $}i  per  cent,  receded  i,  and  in  Home  County 
and  Corporation  stocks,  Liverpool  3  per  cent,  dropped 
i^z.  Colonial  Inscribed  stocks  showed  weakness,  and 
Queensland,  Cape,  and  New  Zealand,  and  British  Colum- 
bia 3  per  cent.,  Natal,  and  Victoria  $J4  per  cent,  and  New 
South  Wales  and  Canada  4  per  cent,  all  declined  i. 


Highest  and 

Lowest 
this  Year. 

Last 

BRITISH   FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 
last  week 

Price 
this  week. 

931      89i 

Consols  (2|  p.c.  Money)  ... 

89?  xd 

89I 

9311    89I 

9O5 

Do.      Account  (Oct.  i) 

Sgixd 

895 

94i      90 

90J 

2I  p.c.  Stock  red.  1905    ... 

Sgfxd 

89- 

100        99J 

— 

Excheqr.  Bonds,  3  p.c,  1905 

998 

99jxd 

loi        gSf 

99i 

Local  Loans  (3)     

98,  xd 
97|xd 

98 

98i      97 

National  War  Loan  (2f  p.c.) 

97 

m      97  fV 

97f 

Do.     Account   (Oct.  i) 

97ixd 

97 

4i|      3911 

Transvaal  Loan  (3  p.c.)   ... 

^dis 

idis 

?3i^    320 

— 

Bk.  of  England  Stk.  (10  p.c.) 

322I 

322J 

108J     105: 

io7i 

India  3I  p.c.  Stck.  red.  1931 

106.!  xd 

loSi 

looj      97t 

97^ 

Do.     3  p.c  Stk.  red.  1948 

97j»d 

97 

86|      83- 

83i 

Do.  2ip.c.  Stk.  red.  1926 

83  xd 

82i 

66|      65 

66 

Do.  3§  p.c.  Rupee  Paper 

66 

66 

Apart  from  a  good  deal  of  excitement  and  some  rather 
wild  fluctuations  in  Turkish  issues,  the  Foreign  bond  market 
has  supphed  little  of  interest,  and  dealings  continue  exceed- 
ingly narrow.  The  progress  of  the  unification  scheme  is 
referred  to  elsewhere,  and  it  need  only  here  be  said  that 
Constantinople  alternately  bought  and  sold  the  two  lower 
Turkish  groups  with  considerable  vigour,  a  final  outburst 
of  buying  on  the  news  that  the  Imperial  Irade  sanction- 
ing the  scheme  has  been  actually  signed,  leaving  them  i  ^ 
up  for  the  "  C  "  and  2  J4  higher  for  the  "  D  "  groups.  Other 
Europeans  occasionally  received  a  little  support  from 
Paris,  and  Spanish  "  sealed  "  left  off  %  better.  Hun- 
garian Rentes  were  also  firm,  but  Portuguese  lost  an  early 
fractional  rise,  and  with  Italians  and  Greeks  were  un- 
changed. In  the  South  American  division  Argentines 
and  Brazilians  hardened  a  little  here  and  there,  but  the 
improvement  was  not  always  maintained,  and  most  issues 
close  without  movement  Costa  Rica  "  A  "  bonds  declined 
1%,  but  the  "  B  "  were  ^  higher,  and  Columbian  External 
put  on  I.  Far  Eastern  bonds  generally  showed  weakness 
towards  the  end  of  the  week.  Contangoes  on  this  market, 
although  a  little  higher  than  a  fortnight  ago,  were  again 
easy,  rarely  if  ever  rising  above  5  per  cent  South  Ameri- 
cans were  "  taken  in  "  at  3  to  5  j)er  cent  and  sometimes 
less.  Turks  were  carried  over  at  3  to  4  per  cent.,  Spanish 
at  25^  tO'  3j^  per  cent,  and  Italians  and  Russians  at 
"  even  "  to  2  per  cent.  Making  up  prices  for  European 
stocks  were  mostly  against  the  "  bulls,"  Turks  being  %  to 
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if6  dowm,  and  Servians  3  lower,  while  Greeks,  Spanish, 
Portuguese,  and  Russians  all  lost  fractions.  On  the  other 
hand,  Argentines  were  substantially  higher,  thanks  to  the 
budget  bQomlet,  the  gain  reaching  as  much  as  2  ^  in  one 
instance,  land  BriiziUalis  and  tJruguays  were  also  better. 
Chinese  silver  loan  showed  a  gain  of  2  and  most  Japanese 
issues  wejre  J^  to;f^  up. 


Hiebest  and 
Lowest 

Last   : 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this  Year.  ' 

last  week. 

this  week. 

92}  ,    83I: 

100  J 

Argentine  5  p.c.  1886  

100 

100 

87S         ; 

Do.       5  p.c.   N.    Cent. 

Railway 

87J 

87^ 

I03i   ■  99j5i 

I02j        ; 

Do.       6  p.c.     Funding 

102^ 

1 02  A 

94*  '   87^S 

9oi    : 

Do.       B.     A.     Water 

i 

Sp<= 

90i 

90* 

78f      7oJ-i 

7^    \ 

Do.      4    p.c.    Rescis- 

i 

sion         

76 

76i 

75s      7o|! 
7Sl      7of! 
79f      74f; 

75f   ; 

Do.      4  p.c.  1897 

75 

76 

75S  ■ 

Do.      4  p.c.  1899 

75 

75* 

77i  : 

Brazil  4  p.c.  1889 

76^ 

775 

96  ■     855- 

85t    i 

Do.    Western    of    Minas 

Rail  5  p.c 

8sixd 

85* 

I02i      99|i 

102       ! 

Do.     5  p.c.  Funding 

loij 

102 

77i      72 

73^ 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

73 

73* 

96h      88i' 

89     ; 

Bulgarian    6     p.c.    Bonds 

1892         

89 

89 

m      81  : 

82I    '' 

Chilian  4*  p.c.  1885 

82 

82 

88        82 

82*    ; 

Do.      4i  p.c.  1886 

83 

83 

88        81J 

82I     , 

Do.      4 J  p.c.  1895 

83 

83 

9H      9oJ, 

92i    ■ 

Do.      5    p.c.  1896 

93 

92 

92J      87r 

9if 

Chinese  7  p.c.  1894,  Silver 

92 

92 

106         I02|. 

1 03  J 

Do.      6  p.c.  1895,  Gold 

104 

IC4 

I02|      99i 

I02| 

Do.      5  p.c.  1896,  Gold 

I02| 

IC2 

94-      90*! 

9.i     ' 

Do.      4ip.c.  1898,  Gold 

92  xd 

9>* 

981      93I; 

931 

Do.      5  p.c.    Imp.    Rail. 

94 

93i 

22        i8i 

i9i    . 

Costa  Rica  2I  p.c.  B 

19 

194 

«09.^>oj|' 

104! 
1 02  J    ■ 

Egypt  Unified  4  p.c. 

>04i 

104I 

I03I      looj; 

Do.    3i  p.c.  pref. 

I02i 

102^ 

I06J     102I, 

t03i 

Do.    4}  p.c.  State  Domain 

104 

104 

92S      88Jj 

89^- 

German  3  p.c 

89J 

89* 

435      40  i 

451      42|; 

41 

Greek,  1884           

41 

41* 

43i 

Do.     Monopoly  Loan    ... 

43^ 

43 

331      3ii: 

32J    : 

Do.     4  p.c.  Rentes 

32| 

32 

«o35      99jt 

ioo| 

Hungarian  4  p.c.  1881     ... 

100 

100 

i03f    100 

lO.J 

Italian  5  p.c. 

102 

102 

105  ,    99  ; 

994 

Japan  5  p.c 

99* 

99* 

Sgi      811; 

83* 

Do.   4  p.c.  sterling 

83J 

83* 

<03i      99f 

lOlJ 

Mexican  5  p.c.  1899 

102 

102 

65I      6if; 
«03J      99i: 

6ii   ; 

Portuguese  3  p.c.  New    ... 

62 

62 

100 

Russian  4  p.c.  1889 

100 

100 

91S.  m, 

90J 

Spanish  4  p.c.  (Sealed)    ... 

90 

9of 

«03        99  , 

102  A 

Turks  3|  p.c.  Tribute 

I02>- 

102* 

104I     lOlJ 

104 

Do.     4  p.c.  Defence 

104 

104 

34f      sot's 

33i 

Do.     Series  "  C  " 

32J 

34| 

321%     28J 

30 

Do.     Series  "  D  " 

291 

3'f 

63§     54 

58I 

Uruguay  3J  p.c 

58J 

58* 

Prices  sagged  in  the  Home  Railway  market,  partly  in 
sympathy  with  the  depression  in  Consols,  but  also  due  in 
some  eases  to  the  closing  of  accounts  by  "  stale  "  bulls,  who 
feared  that  continuation  charges  would  be  stiff.  The 
stocks  of  the  heavy  lines  suffered  most  severely  during  the 
first  few  days,  and  in  spite  of  a  little  rally  later  North- 
Eastem  closed  with  a  loss  of  i}4,  North-Westem  was  i 
down  and  Great  Western  j4  lower,  Midland  deferred  being 
unchanged.  Great  Northern  preferred  declined  2  and  the 
deferred  j%,  Brighton  ordinary  and  deferred  were  2  and 
I  down  tespectively,  Great  Eastern  receded  i,  Hull  and 
Barnsley  %,  South-Eastem  deferred  i.  South- Western 
ordinary  advanced  i.  Underground  issues,  with  the  excep- 
tion of  Central  London,  which  went  out  yi  higher,  were  as 
weak  as  t;he  rest.  City  and  South  London  relapsing  i,  and 
Metropolitan  yi.  Scotch  stocks  were  adversely  affected 
by  the  Caledonian  report  issued  last  Saturday,  which  indi- 
cated that  fresh  capital  would  shortly  have  to  be  raised, 
and  the  ordinary  and  deferred  stocks  of  that  company 
finished  ^  and  i  lower.  The  North  British  dividend  at 
the  rate  ctf  i  ^  per  cent,  per  annum  on  the  ordinary  stock, 
with  j£6,i)oo  carried  fonvard.  compared  with  i  }^  i>er  cent, 
and  a  baknce  of  _;^io,ooo  a  year  ago,  was  about  what  the 
market  looked  fo^r,  but  the  announcement  had  only  a  very 
temporary  effect  on  quotations,  and  at  the  end  :the  pre- 
ferred showed  no. change,  while  the  deferred  was  ^  higher. 
Carrying ;  over  raies  were  in  no  case  high  at  from  S  to  7 
per  cent,  as  a  gei^eral  rule,  and  from  7  to  8  on  such  things 


as  Brighton  deferred  and  Chatham  ordinary,  when  it  is 
remembered  that  money  was  dearer  outside,  and  that  the 
charges  cover  a  nineteen  day  account.  Making  up  prices 
were  mostly  in  favour  of  the  "  bears,"  and  in  many  cases 
show  large  changes.  North-Westem  suffered  most  with  a 
decline  on  the  fortnight  oi  5%,  but  Great  Western  was  ^% 
down,  South-Eastem  declined  3,  Caledonian  ordinary  3 
and  the  deferred  2}^,  and  Brighton  ordinar>'.  South- 
western ordinary  and  deferred  2,  and  Midland  deferred 
I  ^,  while  falls  of  i  were  fairly  numerous.  Against  these 
the  only  improvements  were  i  in  Caledonian  preferred,  J^ 
in  Midland  preferred,  Taff  Vale  and  Centra!  London  ordi- 
nary, and  %  in  Metropolitan. 


Highest  and 
Lowest 

Last 

HOME  RAILWAYS. 

Closing 

Closing 

Carrying 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

over  Price 

pleted  year  are  given  in 
parentheses.) 

last  week. 

this  week. 

«44       130* 

132 

Brighton  Ordy.  (5I  p.c.)  ... 

'32* 

1305 

«36|     115 

116 

Do.       Def.  (4|  p.c.)     ... 

116 

"5 

119        109 

III 

Caledonian  Ordy.  (4  p.c.)... 

112 

109 

39ii    33 

33 

Do.         Def.  (I  p.c.)   ... 

34 

33 

I12i       98 

99* 

Central  London  (4)  

99 

99* 

116       lOI 

102 

Do.           Def.  (4  p.c.) 

102i 

«5l 

lOI* 

18S      14-J 

■5^ 

Chatham  Ordinary   

>5 

80          58 

5-i 

City  &  South  London  (sjp.c.) 

60 

59 

34i      25 
i&i      14 

Mi 

Great  Central  Pref.  

26 
14* 

25 

Do.          Def.  

14 

99i       90 

91 

(rreat  Eastern  (3|  p.c.)    ... 

91 

90 

105}     lOO 
49        41 

101  I 

r.t.  Nrthn.  Pref  Ordy.  (4  p.c.) 

102 

lOO 

42i 

Do.      Def.  (1)    

42i 

4', 

i45i      >36* 

•36i 

Creat  Western  (5|  p.c.)  ... 

137 

136* 

461      4i§ 
no-    100 

4>i 

Hull  and  Barnsley  (J  p  c.) 

42 

41* 

100.' 

1  anc.  and  Yorks.  (3J  p.c.) 

101 

101 

94*      83J 

84 

.Vetropolitan  {2f  p.c.)  

84 

83* 

43ii    33* 

3.3i 

Aietropolitan  District    

33* 

68? 

73^      (>H 

69 

Midland  Pref.  (2i  p.c.) 

69 

74i      66| 

67 

Do.       Def.  (2j  p.c.)  

67* 

67* 

80;       77 

79 

N.irth  British  Pref.  (3  p.c.) 

79 

7?, 

49        42* 

46 

Do.          Def.  (ij  p.c.) 

46 

46i 

i5if     141* 

M3J 

iN'orth-Eastern  (5}  p.c.)    ... 
.N'orth-Western  (6  p.c.)    ... 

144 

«42* 

170I     1 591 
96*      87 

■St^i 

i57*xd 

iS^s 

88 

South-Eastem  Ord.  (2  p.c.) 

88* 

87* 

64*      54^ 

56 

Do.           Def.  

56 

55, 

«76      157* 

.58 

Sth.- Western  Ord.    (6  p.c.) 

'58* 

159* 

68        54 

54 

Do.          Def.  (2)  

54 

54 

With  Wall  Street  closed  on  Saturday  and  Monday  last 
for  Labour  Day  celebrations,  the  Yankee  market  can  hardly 
be  said  to  have  exi.sted  during  the  first  part  of  the  week 
so  far  as  busine.«  was  concerned.  The  return  of  the  New 
York  Associated  j';:nks  was  unsatisfactory  with  decreases 
in  every  item  exrs|)t  the  one  of  loans,  where  a  reduction 
was  most  importani.  but  because  New  York  closed  with  a 
firm  appearance  on  the  eve  of  its  holiday,  professionals 
declared  that  this  had  been  fully  discounted,  and  pro- 
ceeded to  mark  iirices  up  all  round.  Further  advances 
were  recorded  in  the  hope  that  Wall  Street  would  resume 
operations  in  the  .';ame  cheerful  spirit,  and  some  substan- 
tial improvements  were  recorded.  These  expectations  of 
support,  however,  Av^ere  doomed  to  disappointment.  Un- 
certainty regarding  the  weather  in  the  cotton  belt,  rumours 
of  financial  troulile';  amongst  the  supporters  of  the  Brown 
comer,  and  fears  lest  the  extensive  commitments  of  the 
Rock  Island  group  should  end  in  disaster,  all  combined  to 
render  the  New  York  market  uneasy  and  disinclined  to  buy 
with  any  freedom,  and  quotations  slipped  back  almost  as 
rapidly  as  they  had  risen.  The  monetary  outlook  both 
here  and  in  America  also  had  a  depressing  effect,  although 
the  signs  of  hardening  credit  rates  on  the  other  side  of 
the  Atlantic  were  to  some  extent  ignored  in  the  belief  that 
the  Treasury  wou'd  be  able  to  avert  any  real  stringency 
when  the  outflow  of  currency  begins  in  connection  with  the 
movement  of  the  crops.  Quotations  since  Tuesday  have 
moved  downwar<ls  persistently  until  at  the  close  many  of 
them  are  fractionally  below  those  of  a  week  ago.  Atchir 
son  ordinary  offered  most  resistance  to  the  decline,  and  al- 
though they  are  said  to  have  been  heavily  oversold  in  the 
belief  that  the  recent  purchasers  are  none  too  strong  finan- 
cially, they  finish  with  a  gain  of  2.  Movements  in  other 
shares  were  more  irregular  and  less  impirtant,  the  changes 
l^eing  mostly  fracfinnal  in  either  direction.  Movements  oa 
the  fortnight  were  nearly  all  favourable,  and  in  one  or  two 
instances  showed  substantial  improvements.  Atchison 
ordinary,   for  instance,  were  5^^    higher,  Milwaukee  and 
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Louisville  2  up,  and  New  York  Central  i  J2  better.  The 
account  oj)en  is  still  very  small,  and  contangoes  were  again 
light  at  3^  to  4^  per  cent. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week, 


Closing 

Price 

this  week. 


io6| 

106* 

98 

55 
i87i 
43| 
934 
43  ^ 

69 
•54  J 
«34i 
30f 
158 
78| 
93i 
36 
8oi 

35i 
4Si 
40^ 

37* 
97-1-1 

«07i% 
97^ 
5Si 
8S-J 

142? 

i07f 

"4j 

22| 

io6i 
"5 

>03i 

554 

mi 


s 

681- 
94i 

79J 

84J 

88 

90 

29 

34f 

i37i 

2If 

•465 

251 

7'! 

8oi 

23i 

305 

644 

69i 

48 

53 

1.30* 

1375 

lO.A 

1083 

>^ 

20i 

u6f 

126 

6of 

64i 

88 

90^ 

20| 

24 

611% 

644 

2^ 

27f 

4I-U 

4o| 

32^ 

35 

40  li 

46i 

•74 

23i 

«4* 

87 

69-ft 

77J 

87* 

89 

30 

36J 

55i 

62 

I2lf 

127J 

"O4* 

— 

no 

iiij 

■S-iV 

i9f 

102J 

103 

»o7i 

114 

94 

102 

AAi 

524 

107* 

107* 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5> 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2j) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)   

Do.  Prefd.  (4)   

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  P.O.). .. 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I)... 
Do.    Deb.  (4  p.c.)  ... 


66f 
931 
Hi 
90 

344 
h6| 

8oi 
30J 
69} 
53 

1 374 

108 

20§ 
J25I 

64i 
91 
24i 
64 

27I 
404 

35 

46i 

i3i 

87 

774 

87 

364 

62 
128 
104 
112 

:94 
103 
114 
102 

524 
108 


68f 
94 
84 
90 
344 
147 

81 

30J 

69I 

53 
137 
108 

20f 
126 

64i 

91 

24 

64} 

27a 

404 

35 

464 

23i 

87 

771 

go 

364 
62 

1274 
104 
112 
>9l 
•03 
114 
102 

524 
108 


Grand  Trunk  stocks  were  given  a  rest  by  the  speculative 
element  this  week,  and  the  movements  from  day  to  day 
were  consequently  infinitesimal.  A  little  fillip  was  given  to 
prices  on  Thursday  by  the  publication  of  an  increase  in  the 
weekly  traffic  of  over  ^£2  8,000  against  an  estimate  of  about 
;£i  8,000  only,  but  the  general  air  of  gloom  which  hangs 
over  all  markets  told  against  any  real  improvement  being 
made,  and  after  a  slight  spurt  the  market  settled  down 
again,  with  the  result  that  movements  on  the  week  con- 
sisted of  trifling  fractions.     The  ordinary  stock  managed  to 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


106 
106J 


96 
96 


1 144  105J 
140    130 


100 
102 

93 


54 
904 
72 
7i| 


■32i  118 

694  57 

79  02 

83  7>4 


40S 

2il 

4^ 
94 
103 

65f 

47'8 

89i 
»09t 
106 

2i,'6 

79 
711 
>4l 

175 
6,V 


161 

54 
loi 


»05 

102 

no 
'35 

99 

99 

90 

86J 
129 

624 

694 

75 


31^ 

3.54 

\i 

2 

3  Is 

— 

8* 

— 

984 

— 

43 

594 

H 

4li 

5 

85i 

86 

107 

— 

lOI 

— 

15,% 

'9i 

60* 

74i 

5t 

64 

i3t 

>4l 

1 661 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  .Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (5i)  

Do.         Deb.  (4i)  

East  Argentine  (2}) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.                  "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (z-i's)    

Nitrate  Ord.   (5)'   

Ottoman  (Smyrna  to  Aidin) 

(4i) 

San  Paulo  Brazilian  (13I) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


i°5 

lOI 

no 

'35 
100 

99 
90 
86 
129 
62 
70 

75 

35 

2 

4 
9i 
99 
60 

31 
5* 
86 
108 
103 
'9i 
734 
6i 

'5 
167 

674 
n 


105 
102 
in 
136 
99 
99 
90 
86i 
'3° 
63 
70 

76 

35i 
2 

4 
9S 

99 

60 

J 

86J 

108 

103 
'94 
744 


'5 

168 

674 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


MISCELLANEOUS.^ 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


124         91 

570  550 

3'!      24 

3l  3 

3-tf      31 
72J      62 


434 
106 

85i 

13  iV 

7f 

'i 

6i 


St 
"4;" 


324 
964 

57 
91 
64 

SI 

4i 
"3 

4 


560 

460 

■,"« 

s 

'4 

i-h 

'4i 

'24 

17 

«4 

ij 

i-A 

J09* 

'05 

li 

'4 

8 

7-A 

.3* 

'4 

■3 

'7? 

'54 

iSj 

'3 

504 

43 

'05I 

103 

45 

344 

'84 

16 

8'4 

76I 

'?4 

4 

94 

9,'s 

12 

9^ 

90 

80 

127 

■  17* 

2ii 

2i 

3tV 

^a 

'T^  '4 

'f     'i 


'34 
404 


20|- 

69,'i 
'i 
'5i      '34 

220^      201 


.34  27 

loi  8}i 

94f  884 

'o  74 

'75  '55 

'3'4  "2 

i2i  104 

89J  68i 

I2f  10 

'4t's  ni 

'074  87 

248  202 


'49 
305 

"7 
275 

327 

295 

445 
287 
312 

390 
202 
270 

560 

624 

354 


loj 

7 
21/ 


10/6 

5  16 

505 
8/3 
26/ 

'3i 

24/6 

loS 
24/ 

7,V 
30/6 

'Vs 

24 
16 
14 
44 

'034 

36 
17 


'ol 


'24 
234 
724 

'fi 


126 

■24 
784 

I2J 
I2J 


City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African  Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (li) 

Aerated  Bread  (42!)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32J)  

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  . . . 

Imp.  Tobacco  Pref.  (5j)  ... 

Do.  Deb.  (4^)   ... 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil),.. 

Do.       5  p.c  Cum,  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (n)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord, 

Stk(4T%) 

Sth,  Metro.  Gas.  Ord.  (54) 
Armstrong,  Whtwrth  (12J) 
Babcock    &     Wilcox   Ord 

('24)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(") 

Pea.se  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(l3) 

Royal  Mail     

Union-Castle  Mail   Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4I) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Watei-works    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)  

New  River,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
West  Middlesex  Water- 
works Cons.  Stock  (10)... 


560 
25 

3 
34 

634 

354 

97 
62 
II 

r 

'tV 

sf 

5 

12 
1. 
a 

5^ 
500 


'34 
14 

108 

74 

'T% 

'4 
104 

24 
16 

'4 

444 

'034 
354 

8.4 
8 

'04 
9i 


121 

2f 

3 
','s 


12 
24 

73 
't 
'4 

202I 
27 

9i 

9' 
8i 
155 

I26i 
'2^ 

79 

I2i 

I2| 
'O44 

210 

1244 

280 
2964 

395 
2374 


2754 


934 
560 

25 

3 

34 

354 

96 

61 

10 

7 

1/5 

Sf 

s 

12 

4 
51=^* 

50oxd 


'ft 
'3i 
'4 

108 

'.V 
74 
't 
'* 
10 

2 
16 

>4 

444 

'034 
36 

17 

'04 

9i 
10} 

86 
121 

2f 

3 

'4 
12 

.  204x<l 

7' 

14 

202| 
27 

9i   • 

9' 

8i 

'55 
126^ 

I2i 

79 
.  'H 

12} 

1044 

210 

'244 

280 

2944 

390 

230 

8754  ■ 
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close  with  a  gain  of  }i,  but  the  guaranteed  and  the  third 
preference  showed  no  change.  On  the  fortnight,  how- 
ever, the  ordinary  recorded  an  improvement  of  ij{,  the 
first  preference  rose  i,  the  second  preference  2j4,  and  the 
thirds  2}{.  Carrying  over  rates  on  the  principal  counters 
ranged  from  5}^  to  6  per  cent.,  and  in  the  other  stocks 
were  practically  nominal  at  i  ^4  to  i  J^  per  cent.  Canadian 
Pacific  shares  dropped  %  on  the  week,  but  were  unaltered 
for  the  fortnight. 

Very  little  went  on  in  the  Foreign  Railway  market,  but 
prices  are  wonderfully  well  maintained,  considering  the  de- 
pression in  other  sections,  and  leading  stocks,  when  they 
moved  at  all,  went  upward.  Rosario  ordinary  stock  con- 
tinues the  chief  speculative  favourite  in  the  Argentine 
group,  and  it  closed  }i  better,  while  the  deferred  rose  i, 
and  Argentine  Great  Western,  and  Buenos  Ayres  Great 
Southern  stocks  were  likewise  about  i  stronger.  Cordoba 
Central  issues  were  marked  up  here  and  there,  and  Nitrates 
coming  in  for  modest  support  rose  i.  Mexicans  were 
moderately  traded  in  and  left  off  higher.  Money  was 
easy  enough  at  5  to  6  on  leading  Argentine  things,  but 
the  "  bull  "  account  in  Mexicans  seems  to  have  broadened 
a  little  consequent  on  the  improvement  in  silver  and  the 
continuation  charge  was  rarely  less  than  8  per  cent. 

Nearly  all  the  business  in  the  Miscellaneous  markets  was 
of  the  selling  order,  and  prices  moved  almost  universally 
downward.  James  Nelson  and  Sons  shares  were  pressed 
for  sale  and  dropped  3-16  to  i}i,  and  other  Meat  shares 
eased  off  in  sympathy.  Aerated  Breads  declined  another 
point,  and  Sweatmeat  Automatics,  after  keeping  fairly 
steady,  fell  away,  and  are  finally  5^  down.  Gas  Lights 
went  back  2,  but  Welsbachs  are  unaltered,  and  dealing  is 
unlikely  to  revive  until  the  new  stocks  are  marketed.  Oil 
shares  were  dull.  Textiles  just  held  their  ground,  and  Iron 
and  Steel  descriptions  had  an  improving  tendency. 
General  Hydraulic  Power  stock  was  heavy  and  relapsed  3. 
Breweries  were  somewhat  irregular,  and  it  may  be  noted 
that  dealings  have  ceased  in  Allsopp  preferred  and  de- 
ferred stocks.  The  new  consolidated  security  is  quoted 
about  57-9.  Waterworks  stocks  fell  substantially  in  a  few 
instances,  Docks  continue  dull,  and  Shipping  issues  were 
as  before.  The  carry  over  on  Wednesday  was  easily  ar- 
ranged with  rates  much  as  before. 


The  gale  interrupted  communications  with  the  country 
and  tended  to  still  further  restrict  business,  which  was 
already  meagre  enough  as  members  were  occupied  with 
pay  day  arrangements,  but  markets,  nevertheless,  after 
opening  dull,  soon  assumed  a  cheerful  aspect,  and  all  went 
on  merrily.  Consols  jumped  %  and  Home  Railway  stocks 
naturally  followed  this  lead,  with  the  result  that  substantial 
advances  were  recorded  in  several  issues.  Kaffirs,  too,  ex- 
panded a  little  in  the  brighter  atmosphere,  although  gains 
at  the  close  were  not  very  important.  In  the  Foreign 
market  business  was  hampered  by  the  absence  of  tele- 
graph and  telephone  facilities  with  Paris,  but  Turks  again 
improved  on  the  signing  of  the  Irade  authorising  the  uni- 
fication of  the  debt,  and  further  support  from  Constanti- 
nople. The  Yankee  market  was  likewise  troubled  by  the 
irregular  manner  in  which  cables  were  received,  and  only  a 
small  proportion  of  the  moderate  improvements  recorded 
were  retained  to  the  end. 


A   Gale  in  the  City, 

The  first  thing  to  strike  an  impartial  observer  of  that 
exhibition  of  unrestrained  passion  which  will  pass  into 
mining  history  as  the  meeting  of  the  Associated  Northern 
Blocks,  was  that  it  was  purely  and  solely  a  faction  fight. 
Before  many  minutes  had  passed  it  was  evident  that  the 
suptxirtersi  of  Mr.  Dooleitte  and  his  co-directors  had 
packed  themselves  on  one  side  of  the  press  table,  and 
that  Mr.  Landau's  siupporters  had  taken  up  their  station 
on  the  other  side.  For  three  and  a-half  hours  it  was  a 
.strenuous  contest  of  lung  power,  and  the  lung  power  of 
Mr.  Doolette's  supporters  prevailed.  Reason  and  common- 
sense  were  ignored ;  the  efforts  of  the  contestants  were 
directed,  not  to  a  calm,  logical,  judicial  weighing  of  evi- 
dence, but  to  a  literal  shouting  down  of  opponents.     Only 


one  or  two  were  allowed  to  speak  for  a  few  moments  with- 
out being  hounded  by  cries  and  cat-calls,  derisive  laughter 
and  conduct  more  befitting  unruly  children  than  those 
presumed  to  be  mien  of  the  world,  with  really  serious  affairs 
to  tackle.  From  one  point  of  view  the  exhibition  was 
comical  in  the  extreme,  richer  in  genuine  humour  than 
any  ccmedy  conceived  by  living  comedian;  from  another 
view  it  was  painful  and  depressing. 

It  was  to  be  presumed  shareholders  were  eager  to  know 
what  sins  Mr.  Landau  had  committed  to  merit  summary 
dismissal  from  his  official  position.     The  meeting  was  held 
ostensibly  for  those  charges  to  be  categorically  formulated, 
and  for  Mr.  Landau  to  defend  himself  in  person.     It  is 
plain  now  that  the  hundreds  who  turned  up  were  pre- 
determined on  a  certain  line  of  action,  that  they  did  not 
assemble  as  impartial,  just  judges,  but  merely   as  units 
composing  two  sections,  each  resolute  to  fight  the  other 
without  surrender,  come  of  it  what  might.     What  were 
the  charges  made  against  the  late  chairman  ?     "  He  used 
bad  language  to  us,  gentlemen,"  said  Mr.  Doolette,   not 
exactly  in  a  pathetic,  unctuous  tone,  but  with  a  vigorous, 
expressive  gesture  of  indignation.     "  Yes,  he  did,  gentler 
men,  language  rarely  heard  in  the  business  parts  of  thia 
city.     Indeed,    he   has   even   told   us   to  go   to   a   place 
associated  with  a  degree  of  warmth  of  more  than  tropical 
intensity.       How  could  we   stand   it,    gentlemen?       We 
couldn't.     But,  thank  goodness,  the  articles  of  association 
enabled  us  to  checkmate  him.     It  has  been  apparent  that) 
Mr.  Landau  has  largely  operated  in  the  shares  of  your  com- 
pany ;  he  has  said  himself  in  the  press  he  acts  solely  for 
himself  and  his  friends;  he  has  opposed  us  time  and  again 
when  we  have  wanted  a  certain  plant  erected  at  the  mine!; 
we  wanted  the  mine  examined  by  another  engineer,  but  he 
said  he  would  not  allow  strangers  to   have  anything  tO'  do 
with  his  company;   Mr.   Landau  may  have  a  genius  for 
finance  and  market  engineering,  but  he  is  a  mere  tyro  in 
conducting  the  affairs  of  a  mining  company ;  it  has  become 
impossible  to  work  with  him ;  ho  and  his  friends  have  sold 
largely;  I  daresay  many  of  you  have  come  under  his  hypno- 
tism; rumour  after  rumour  have  been  spread  about  the 
mine;  but  your  directors  could  get  no  information  about 
the  true  state  of  things;  they  have  every  reason  to  believe 
that   correspondence   was   passing  between   Mr.    Landau 
and  the  mine   manager ;  when  the  shares  fell  it  was  openly 
stated  in  the  press  that  a  member  of  the  board  was  in 
the  secret,  and  that  was  presumably  your  chairman;  the 
press  clamoured  for  information;  we  were  powerless  to 
supply  it;  the  man  in  the  street  said   the  rich  ore  was 
exhausted,  and  that  the  chairman  knew  it;  gentlemen,  we 
were  not  in  the  chairman's  confidence ;  when  Mr.  Roberta 
was  appointed  it  was  openly  stated  his  report  would  be 
damaging,   and  it  was  common  report  that  Mr.    Landau 
knew  all  about  it;  it  was  openly  reported  that  he  knew 
the  contents  of  Professor  Liveing's  report,  a  report  the 
directors  should  have  had,  and  which  should  have  been 
sent  to  you ;  Mr.  Landau  told  Mr.  Griffiths  he  had  received 
a  private  communication  from  the  professor;  in  a  word, 
Mr.    Landau   has  gone   beyond   his  authority  in   circum- 
venting the  board's  decisions,  and  we  decided  we  could 
stand  it  no  longer;  for  our  own  peace  of  mind  we  would 
have  preferred  to  resign,  but  we  felt  it  our  duty  to  you 
not  to-  leave  him  in  sole  control." 

Though  not  the  actual  words,  the  above  is  the  gist  and 
substance  of  the  indictment  against  Mr.  Landau.  It  will 
be  seen  most  of  the  charges  are  vague  and  paltry,  are  not 
specific,  that  their  basis  is  mere  hearsay  and  rumour. 
Mr.  Doolette,  whilst  admitting  Mr.  Landau  possesses 
financial  genius,  seems  to  think  this  no  qualification,  as 
though  finance  forms  no'  phase  of  company  administration. 
Mr.  Landau,  of  course,  denied  that  he  used  bad  language, 
and  poured  ridicule  on  the  confession  that  the  directors 
were  mere  babies  in  his  hands;  he  has  never  in  his  life 
sold  a  "  bear  "  of  a  mining  share,  much  less  a  Northern 
Block  share;  he  offered  ;^io,ooo  to  any  person  who  would 
prove  it;  he  had  never  made  use  of  any  private  informa- 
tion, etc.  The  head  and  front  of  his  offence,  he  declared, 
was  his  opposition  to  the  directors  taking  their  commission 
on  profits  before  letting  the  shareholders  know  what  was 
provided  by  the  articles  of  association,  and  mentioning  the 
fact  at  a  shareholders'  meeting;  he  refused  tO'  take  the 
cheques  drawn  for  himself  before  informing  the  share*- 
holders  of  the  fact,  and  that  was  the  principal  bone  of 
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contention,  the  cheque  was  an  eye-sore.  There  was  never 
a  board  meeting  held  at  which  the  directors  did  not  con- 
gratulate him  on  his  able  management  of  the  company's 
affairs ;  and  then  in  a  tragic,  Adelphian  manner  he  offered 
to  refund  any  profits  he  had  made  on  share  selling  if  the 
members  of  the  board  would  refund  theirs.  Of  course, 
his  supporters  applauded  hysterically. 

Such  was  the  childish  exhibition ;  a  personal,  contempt- 
ible squabble.     Resolutions  were  put  for  the  appointment 
of  a  committee  of  investigation  and  for  the  election  of  new 
,  directors,  and  passed  by  small  majorities.       On  each   Mr. 
I  Landau  promptly  demanded  a  poll,  which  the  chairman 
[fixed  to  be  taken  six  weeks  hence.     That,  he  said,  is  to 
jenable  the  Australian  and  disfranchised  shareholders   to 
Jvote.     So  the  quarrel  is  to  hang  on  for  six  weeks.     If  the 
•resolutions  are  carried,  a  committee  of  investigation  will 
Ibe  appointed,  and  the  whole  thing  will  lasit  for  weeks,  if 
Inot  months,   lorger.     In   the   meantime,   the   unfortunate 
|shareholders  and  the  press  are  likely  to  be  flooded  with 
aore  literature.     It  will,  however,  give  shareholders  time 
to  reflect,  and  they  would  be  wise,  we  think,  to  clear  out 
lie  whole  board — including,  of  course,  Mr.  Landau — and 
elect  new  directors.     That  would  be  the  surest  way  of 
fending   the  unseemly   snarling   from   which   no   one   can 
benefit     It's  a  case  of  hard  swearing  on  both  sides,  and  is 
apparently  six  of  one  and  half-a-dozen  of  the  other. 

In  the  fray  most  important  matters  were  either  de- 
signedly overlooked  or  unwittingly  forgotten.  The  present 
manager  in  his  last  report — which  we  have  already  noted 
in  our  mining  columns — stated  in  clear,  simple,  compre- 
hensible language  that  the  rich  ore  had  been  extracted; 
in  a  word,  that  the  eyes  of  the  mine  had  been  picked 
out.  Who  picked  them  out?  And  under  whose  orders 
were  they  picked  out?  These  are  definite,  grave  charges 
against  the  company's  management.  Who  are  the  culprits  ? 
This  question  was  asked  weeksi  ago;  it  is  still  unanswered. 


MINING   NOTES    AND    NEWS. 

Another  dreary  account  came  to  a  close  this  week,  and  weary, 
impecunious  punters  are  hoping  that  it  has  brought  them  a  fort- 
night nearer  to  the  money-making  time  when  the  Chinaman  is  to 
work  on  the  Rand,  and  fill  the  pockets  of  the  millionaires  and 
gamblers  at  the  expense  of  tax-laden  Britishers  and  the  lives  of 
yellow  barbarians.  This  vista  of  fortune-making,  which  will  save 
magnates  from  the  workhouse  and  push  others  into  it,  is  a  glorious 

Iine,  quite  befitting  the  high  state  of  enlightenment  and  civilisation 
o  which  humanity  has  ascended,  or  descended,  according  to  the 
)oint  of  view  from  which  individuals  regard  evolution.  Kaffir 
>rices  may  be  going  down  now,  but  there  will  come  a  time  when 
laeans  can  be  taken  to  send  them  up,  advances  in  the  bank  rate, 
ind  dear  credit,  notwithstanding.  If  only  we  can  last  it  through, 
hough !  There's  the  rub.  Pockets  are  getting  emptier  with  the 
dribbling  out  of  fat  differences  each  fortnight,  and  there  is  no 
foreseeing  how  long  that  dribble  will  continue.  O  that  the  Labour 
Commission  will  hurry  up  with  its  report !  It  is  coming,  friends. 
Bear  the  delay  as  heroically  as  you  can,  even  though  it  may  mean 
existing  on  bread  and  dripping  meanwhile.  You  will  have  your 
Chinese,  without  a  doubt,  but  it  does  not  follow,  logically,  you 
will  have  your  boom  as  well.  For  our  taxes  will  not  be  lightened, 
nor  shall  we  see  Governmental  thrift  practised,  so  we  shall  not 
have  much  to  gamble  with,  no  matter  what  may  be  our  inclina- 
tions. 

Tuesday  was  contango  day  in  the  mining  market,  the  account 
arranged  being  again  of  small  dimensions.  In  one  or  two  cases 
rates  were  higher  on  Kaffirs  than  .it  the  mid-August  settlement, 
especially  on  such  things  as  Consolidated  Gold  Fields,  South 
African  Gold  Trusts,  Rand  Mines,  East  Rands,  Randfonteins,  and 
Modderfonteins,  on  which  the  charges  ranged  from  4%  to  $% 
per  cent.,  or  about  %  per  cent,  higher  than  a  fortnight  ago.  A 
similar  rate  was  exacted  on  Simmer  and  Jack  Proprietary,  which 
was  exceptional.  The  general  figure  was,  as  usual,  6  to  7  per 
cent.,  De  Beers  and  Jagersfontein  being  carried  over  at  3  to  4 
per  cent.,  whilst  the  Chartered  rate,  after  opening  at  r^d.  to  2d. 
per  share,  dropped  to  %d.  to  ij^d.  The  general  charge  on  Rho- 
desian  shares  was  the  usual  6  to  8  per  cent.,  and  that  on  West 
Africans  was  7  to  9  per  cent.  Rates  were  more  irregular  in  the 
VVestralian  section ;  Great  Fingalls  were  at  first  continued  at  5  to 
7  per  cent.,  easing  off  later  to  3  to  5  per  cent. ;  Great  Boulder 
Perseverance  and  Smeltings  both  opened  at  6  to  8  per  cent.,  but 
later  were  done  at  only  2  to  4  per  cent,  on  the  former,  and  4  to  6 
per  cent,  on  the  latter.  On  Lake  Views,  Golden  Horseshoe,  and 
Ivanhoes  the  rate  was  5  to  7  per  cent.,  and  on  others  6  to  8  per 
cent.,  the  latter  being  also  the  general  charge  on  miscellaneous 
assortments. 

The  South  African  making-up  list  revealed  a  few  gains,  such  as 
15^  in  De  Beers  deferred,  ^  in  the  preferred,  ^  in  Crown  Reefs, 
%  in  Tanganyika,  ^  in  Copper  Trust,  5-16  in  Zambesia  Explor- 
ing, i^  in  Durban  Roodepoorts,  and  3-16  in  New  Comet.  The 
principal  losses  were  '/i  in  South  African  Gold  Mines,  ^  in  French 


Rhodesia,  %  m  Golden  Valley,  and  New  Heriots,  and  3-16  in  Con- 
solidated Gold  Fields.  West  Australians  made  up  beuer  than 
tor  some  time  past.  Great  Fingalls  advancing  ^,  Golden  Horse- 
shoes 9.16,  and  Oroya-Brownhids  3-16.  On  the  other  hand  Lake 
Views  fell  5-16.  Amongst  Jungle  things  Wassaus  lost  13-16,  and 
Amalgamated  5-16,  whilst  in  the  miscehaneous  list  there  were  re- 
lapses of  %  m  Etruscans,  ^  in  Nimrod,  Ji  in  Nubia  Props,  and 
fi  in  Rio  Tintos. 

Kaffirs  have  again  been  depressed  all  the  week,  prices  tending 
ail  round  to  a  lower  level,  and  there  is  no  joy  to  be  lelt  in  dwelling 
-upori  It.  The  market  is  awaiting  the  report  of  the  Labour  Com- 
mission, and  no  one  feels  encouraged  to  do  anything  until  suspense 
IS  ended  one  way  or  the  other.  New  Heriots  have  been  con- 
spicuously weak  on  the  publication  of  the  directors'  circular,  with 
which  we  deal  in  a  separate  note. 

On  Thursday  was  published  the  Rand  output  for  August, 
amounting  to  ^65,269  oz.  for  the  Rand  itself,  and  9,349  oz.  from 
the  outside  districts,  a  total  of  271,918  oz.,  or  over  20,000  oz.  in 
e.xcess  of  the  July  output.  This  was  valued  at  ;fi, 155,039,  com- 
pared with  ;f  1,068,917,  an  advance  of  ;^86,i22.  At  the  same 
time  the  labour  figures  for  the  month  were  published,  showing  a 
net  gain  of  1,566.  The  production  figures  were  regarded  by  the 
market  as  satisfactory,  and  an  attempt  was  made  forthwith  to  hoist 
P"'^«s,  in  spite  of  fears  of  a  further  rise  in  the  Bank  rate.  The 
effect  however,  met  with  no  success,  and  prices  at  the  close  of  the 
day   showed   another   all-round   decline. 

A  letter  has  been  published  in  Johannesburg,  written  by  Lord 
Milner,  previous  to  his  departure,  in  which  he  says  his  policy  is 
to  dispense  with  Asiatic  labour  if  the  mines  can,  but  to  introduce 
It  if  they  must,  and  then  only  under  a  law  which  will  provide  for 
the  return  of  the  labourers  at  the  expiry  of  the  period  for  which 
they  are  engaged.  But  what  if  those  labourers  die?  O,  then 
It  will  be  cheaper  to  bury  them,  without  parson,  than  to  ship  them 
over  the  ocean.  "They  come  for  Labour,"  says  his  lordship,  "and 
can  remain  for  nothing  else."  The  majority  will  leave  their  car- 
cases behmd  for  irreverent  burial. 

Meetings  of  miners  held  at  the  French  Rand  Deep  and  Windsor 
Ijold  Mme,  also  a  public  meeting  held  at  Florida,  passed  resolu- 
tions m  favour-  of  the  introduction  of  Chinese  under  certain  restric- 
tions. 

News  is  also  to  hand  that  a  diamond  has  actually  been  found  on 
the  Premier  mme.  How  did  it  get  there?  Here  is  a  problem 
for  Idle  minds  to  solve  in  these  dull  times.  The  Financial  Times 
has  announced  this  momentous  fact  in  bold  capitals,  the  news 
being   cabled  by   its  Johannesburg  correspondent. 

The  Westrahan  section  has  been  the  most  cheerful  department 
of  the  mining  market,  but  this  is  not  saying  much,  for  the  public 
are  still  out  of  it.  However,  efforts  have  been  made  to  hoist 
prices  a  little  here  and  there,  and  with  a  fairish  measure  of  success. 
Lake  Views  were  at  one  time  raided  on  rumours  that  the  mine 
IS  becoming  exhausted,  but  recovered  on  the  publication  of  the 
half-monthly  mine  report,   which  belied  the   stories. 

Jungle  shares  and  miscellaneous  lots  have  all  been  heavy,  with 
losses  predominating.  The  present  account  is  one  of  nineteen 
days,  of  unhappy  association. 

Native  Labour  on  the  Rand.— Speaking  at  the  banquet  of 
the  Transvaal  Miners'  Association,  on  August  15  last,  at  Joh.nnnes- 
burg,  Mr.  Horace  Weldon,  the  Government  Mining  Engineer, 
gave  some  important  statistics  with  regard  to  the  number  of  natives 
employed  before  the  war,  and  at  the  present  moment.  Re'iable 
figures  have  not  hitherto  been  published,  but  these  figures,  thou^rh 
still  approximate,  come  nearer  probably  to  the  exact  number  than 
any  yet  given  to  the  world.  We  reproduce  the  figures  as  a  re- 
cord :—"  Coloured  persons  on  the  Witwatersrand  gold  mines  in 
July,  1899  :  107,482  boys  employed  by  105  gold  mining  companies 
on  the  Witwatersrand;  2,167  boys  employed  by  four  gold  minin" 
companies  at  Heidelberg;  345  boys  employed  by  four  miscel  nneous 
concerns;  making  a  total  of  109,994  boys  in  the  employ  of  109  gold 
mining  companies  and  four  miscellaneous  concerns.  Of  these, 
according  to  the  Government  registers,  91,139  boys  were  at  work 
on  the  105  gold  mining  companies  on  the  Witwatersrand;  1,714 
boys  were  at  work  on  the  four  gold  mining  companies  at  Heidel- 
berg; 345  boys  were  at  work  on  the  four  miscellaneous  concerns; 
making  a  total  of  93,198  boys  at  work  on  the  109  gold  mines  and 
four  miscellaneous  concerns  during  the  month  of  July,  1898.  These 
figures,  which  may  be  taken  as  the  most  accurate  at  present  avail- 
able, indicate  that  there  were  16,796  boys,  or  ic;.27  per  cent.,  idle, 
sick,  incap.acitated  through  drink,  or  non-efficient  for  some  other 
reason.  Comparing  these  figures  with  the  returns  for  June,  1903, 
and  compiled  on  the  same  basis,  we  find  that:— ^,172  boys  were 
employed  by  113  gold  mining  companies  on  the  Witwatersrand; 
1,600  boys  were  employed  by  eight  gold  mining  companies  at 
Heidelberg ;_  387  boys  were  employed  by  seven  miscellaneous  con- 
cerns;  making  a  total  of  62,159  boys  in  the  employ  of  121  gold 
mining  companies  and  seven  miscellaneous  concerns.  Of  these 
there  were  at  work  on  the  last  full  working  d.ay  of  the  month 
(June  of  this  year): — 53,558  boys  on  the  113  gold  mining  com- 
panies on  the  Witwatersrand;  1,562  boys  on  the  eijht  go'd  mining 
companies  at  Heidelberg;  382  boys  on  the  seven  miscellaneous 
concerns.  This  makes  a  total  of  55,742  boys  at  work  on  the  121 
gold  mining  companies,  and  seven  miscellaneous  mines  during  the 
month  of  June.  There  were  thus  6,417,  or  10  per  cert.,  of  the 
natives  within  the  Histr'Ct  referred  to  non-efficient  through  sickness 
or  other  causes."  The  above  figures  supplement  those  we  published 
in  our  issue  of  August  22. 

New  Heriot  Gold  Mining  Company. — Shareholdcs  in  this 
Rand  mining  company  have  for  some  time  p,ast  ben  a'armed  at 
the  poor  results  shown  mon'h  by  month  and  the  steai^y  drop  in 
the  p-ice  of  the  sha-es.  It  is  p'o'^able  many  have  written  to  the 
di'ecto's  nskipg  for  explana'ions,  for  this  week  a  lengthy  explana- 
tory circuKar  has   been  issued,  which   the   directors  call  an   interim 
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IKpoit,  The  company's  troubles  are  attributed  mainly  to  the 
scarcity  of  native  labour,  but  the  mine  itself  is  not  what  it  ought 
to  be,  and  of  this  shareholders  should  take  due  note,  and  act 
accordingly.  After  dealing  with  the  labour  difficulty  the  circular 
says  :  — "  The  value  of  the  ore  now  being  mined  is  considerably 
below  that  mined  before  the  war.  Ore  previously  sent  to  the  mill 
averaged  13  dwts.,  whilst  the  ore  now  being  produced  averages 
about  9  dwts.  per  ton.  In  dealing  with  this  point  the  consulting 
engineer  says:— "It  has  been  abundantly  evident  that  the  changed 
condition  of  the  deposit,  viz.,  its  being  split  up,  instead  of  being 
compact,  has  altered  all  the  conditions  under  which  the  high  rate 
of  profits  have  been  earned,  and  since  restarting  work  the  difficuhy 
of  maintaining  the  past  record  of  profits,  which  was  beginning  to 
be  felt  before  the  war,  has  been  increased  by  attempting  to  run 
the  full  complement  of  stamps  with  about  one-third  of  the  under- 
ground native  employees  formerly  available.  The  excessive  intro- 
duction of  air-drils  has  doubled  the  quantity  of  '  fines,'  which  never 
reach  the  sorting  station,  has  increased  the  cost  of  getting  the  ore 
and  in  every  way  decreased  the  grade  of  the  ore  going  to"  the  mill! 
This  falling  off  in  the  ore  grade  has,  in  the  opinion  of  the  boardj 
necessitated  the  immediate  development  of  the  western  portion  of 
the  property  upon  which  the  company  have  a  very  large  area  of 
totally  unexploited  ground,  and  it  is  hoped  that  the  reef  on  this 
section  will  prove  equal  to  that  on  the  eastern  section  of  the  mine 
exploited  before  the  war ;  in  fact,  the  manager  has  already  reported 
a  slight  improvement  in  the  reef  on  present  workings,  on  the 
western  section  of  the  mine,  and  he  hopes  this  improvement  will 
be  maintained.  It  has  been  felt  for  some  time  that  we  do  not 
possess  sufficient  points  of  attack  on  the  large  western  section. 
The  necessity  of  having  another  shaft  from  the  surface  has  been 
made  more  apparent  during  the  last  few  months.  The  manager 
presented  a  scheme  for  putting  down  a  new  incline  shaft  on  the 
■western  boundary,  but,  as  there  were  financial  difficulties  in  the 
way  of  the  larger  scheme,  an  expedient  has  been  decided  on  which 
will  meet  the  manager's  requirements  in  the  meantime.  A  sub- 
sidiary incline  shaft  will  be  started  at  the  8th  level,  at  which  depth 
a  double-tracked  drive  will  be  used  in  connection  with  a  mechani- 
cal haulage  to  the  main  incline  shaft,  in  which  a  large  storage  bin 
will  be  constructed  at  that  level.  As  the  main  shaft  lacks  200 
ft.  of  reaching  the  8th  level,  and  the  bottom  is  1,500  ft.  off  the 
section  line  of  the  proposed  subsidiary  inc'ine  shaft,  it  will  possibly 
take  two  years  before  connection  can  be  made.  The  work  will 
be  pushed  on  with  the  best  speed  possible,  drives  being  laid  off 
wherever  convenient,  and  the  present  development  faces  also 
pushed.  This  will  open  up  the  mine  at  a  greater  number  of 
points,  an-d,  as  the  work  will  mostly  yield  ore,  a  lot  of  useful  know- 
ledge will  be  required,  especially  as  to  the  value  of  the  property  in 
the  western  section.  The  prosecution  of  this  work  is  not  intended 
to  be  in  substitution  for  the  plan  of  the  proposed  new  shaft,  that 
matter  will  come  forward  again  at  a  more  opportune  time.  For 
financial  reasons  the  matter  of  increasing  the  stamping  power 
has  not  been  dealt  with,  but  it  is  thought  advisable  that  some 
increase  should  be  made.  The  most  favoured  view  is  to  provide 
an  extra  30  stamps  to  bring  the  milling  capacity  up  to  100  stamps." 
It  is  apparent,  therefore,  that  shareholders  will  have  to  face  an 
early  increase  of  capital.  The  earliness  will,  of  course,  depend 
upon  developments  in  the  market.  No  fresh  shares  are  likely  to 
be  issued  whilst  things  are  dull,  for  it  might  end  in  a  fiasco.  They 
must  be  issued,  too,  at  as  high  a  premium  as  possible,  and  that 
can  be  done  only  at  a  time  of  activity.  Meanwhile  the  company 
must  borrow.  In  the  last  balance-sheet  there  was  a  loan  of 
;^i5,ooo,  with  other  current  liabilities  totalling  ^^13,845,  against 
;£i9,ooo  in  cash.  How  far  will  this  go  towards  sinking  shafts 
and  increasing  the  battery?  Dividend  prospects,  for  a  considerable 
time  to  come,  look  gloomy.- 

New  Modderfontein  Gold  Mining  Company. — This  is  a 
great  Rand  gold  mining  company,  with  a  huge  capital  and  a  huge 
property,  but  it  has  not  yet  returned  anything  to  shareholders  in 
the  shape  of  a  dividend.  The  capital  now  stands  at  ;£i, 200,000, 
in  300,000  shares  of  £^^  each,  and  of  these  290,000  have  been 
issued.  The  company  was  engaged  on  development  work  during 
the  twelve  months  to  the  end  of  May  last,  the  date  to  which  the 
report  and  accounts  issued  this  week  have  been  brought,  and  is 
-waiting  for  Labour  to  enable  it  to  commence  crushing.  General 
expenditure  for  the  year  amounted  to  ;C35,3i8,  of  which  ;^2,j73 
represents  the  balance  on  account  of  expenditure  incurred  during 
the  war.  Against  this  the  company  received  ;^9,847  from  claim 
licenses,  interest,  rents,  freight  rebate,  and  a  small  sum  realised 
by  gold  recovered  on  the  plates.  On  capital  account  ;^64,304  was 
spent,  principally  for  machinery,  shaft  sinking,  and  mine  develop- 
ment. The  company  is  in  a  strong  financial  position,  due  solely 
to  a  fresh  issue  of  capita!  in  March,  1902.  At  that  date  40,000 
shares  were  issued  at  a  premium  of  £(i,  so  the  company  was  able 
to  put  no  less  than  ^2i,a,oao  in  its  coffers  from  premiums  alone. 
In  the  previous  balance-sheet  there  was  also  a  premium  account  of 
;£2i  15,772,  so  the  aggregate  is  now  ;£45';,772.  Liabilities  are  low 
at  ;^6,766,  and  the  company  can  exhibit  as  much  as  ;f  145,473  '° 
solid  cash,  so  it  is  quite  wealthy.  The  ore  developed  at  the  close 
of  the  financial  year  totalled  383,479  tons,  the  average  milling 
value  of  which  is  put  at  12,068  dwts.,  and  the  manager  estimates 
that  a  general  average  of  recovery  of  35s.  per  ton  m.ay  be  expected. 
Much  of  the  work,  the  directors  explain,  was  done  by  white  un- 
skilled labour,  "  which  added  very  materially  to  the  cost,  and  the 
labourers  in  the  majority  of  cases  proved  unsatisfactory."  We 
offer  our  condolences.  The  manager  states  that  the  development 
is  sufficiently  advanced  to  keep  the  existing  60  stamps  running  as 
well  as  a  further  60  stamps  as  soon  as  they  can  be  erected.  To 
pay  a  ten  per  cent,  dividend  on  the  market  value  of  the  shares 
will  require  /292,5oo,  which  it  is  impossible  for  the  company's 
milling  capacity  to  earn.  If  it  can  return  five  per  cent,  it  will 
l>e  an  astonishing  acWevemtiit.      But  labour  must  be  got  first. 


TRADE    AND    PRODUCE. 

Wheat. — Unfortunately  the  hot  weather  has  not  lasted,  and 
now  all  hope  of  a  fair  harvest  is  practically  given  up.  Here  and 
there  farmers  managed  to  garner  their  crops  during  the  temporary 
heat,  but  the  majority  were  only  in  the  midst  of  harvesting  when 
the  storms  commenced  again,  doing  greater  damage  than  ever.  A 
little  new  English  wheat  is  now  on  the  market,  and,  all  things 
considered,  is  better  than  was  expected,  but  it  is  not  yet  in 
sufficient  quantities  to  influence  prices.  Scarcity  keeps  them  up, 
and  also  during  the  latter  part  of  the  week  good  American  cables, 
but  trade  is  very  quiet.  Farmers  deliveries  for  last  week  were 
9,267  qrs.,  averaging  30s.  3d.  per  qr.,  against  11,639  qrs.,  averaging 
29s.  gd.  in  the  same  week  last  year,  and  Dornbusch  estimates  the 
quantity  of  wheat  and  flour  on  passage  at  1,890,000  qrs.,  against 
1,960,000  last  week.  American  markets  were  closed  last  Satur- 
day and  Monday,  and  since  opening  have  been  very  quiet  also. 
Prices  were  firm  at  the  commencement,  but  tended  downwards 
owing  to  the  large  crop  movement  and  expectations  of  a  bearish 
government  report.  Bradstreet  places  the  quantities  in  sight  east 
of  the  Rockies  at  22,824,000  bushels,  agaist  21,558,000  last  week, 
and  33,579,000  bushels   a  year  ago. 

Wool. — Generally  speaking  the  woollen  trade  is  recovering  very 
little,  the  process  is  slow,  and  complaints  on  the  dullness  from 
some  parts  still  strong.  The  bad  season  has  left  such  large  stocks 
in  the  manufacturers'  hands  that  they  are  unable  to  operate  on 
the  winter  account.  Even  the  bigger  markets  are  quiet,  the 
London  sales  next  week  checking  speculation  in  colonial  wools,  as 
consumers  wait  for  developments.  Home  grown  wools  are  slowly 
hardening  as  to  rates  and  increasing  in  favour,  in  spite  of  their 
high  prices,  and  the  strong  demand  for  these  keep  their  special 
markets  in  a  cheerful  state.  Yarn  exports  are  small,  as  merchants 
cannot  place  their  orders  without  paying  rates  fully  proportionate 
to  the  high  prices  of  raw  material,  and  in  piece  goods  there  is  no 
change.     41. 

Linen. — ^A  very  fair  average  business  is  passing,  and,  as  no 
abnormal  activity  was  expected  in  the  early  autumn  trade,  the 
feeling  of  satisfaction  is  pretty  general.  The  tone  of  the  yarn 
market  is  specially  good,  prices  are  hardening,  and  spinners  more 
inclined  to  pay  them,  reports  of  the  flax  crops  not  promising  any 
cheaper  rates.  Line  yarns  are  the  principal  lead,  and  low  wefts 
of  38  in.  are  again  sought  after.  Manufacturers  reports  give  good 
accounts  of  the  volume  of  business  put  through  lately,  brown  and 
white  drills,  hand  loom  linens,  dress  linens,  and  even  unions, 
demand  a  good  deal  of  attention.  The  export  trade  is  gradually 
expanding  into  autumn  activity.  The  United  States  is  slow  in 
waking  up,  but  reports  from  over  there  show  that  importers  are 
giving  way  to  the  high  prices  demanded,  and  a  good  number  of 
orders    are   being  given    at    full   rates. 

Cotton. — ^The  New  York  collapse  last  week  caused  a  sharp 
fall  here  in  American  and  Egyptian  futures,  and  markets  continue 
weak,  but  the  "  bulls "  look  for  a  substantial  rise  again  after  so 
sharp  a  fall,  and  already  signs  of  a  more  steady  market  prevail. 
Nor,  Sir  Jacob  Behrens  and  Sons  remind  us,  must  the  difficulty 
of  harvesting  a  large  crop  so  late  in  the  year  be  overlooked.  The 
later  the  season  the  more  likelihood  of  frosts  and  bad  Vfeather. 
Yarns  are  quiet,  as  spinners  have  had  to  contend  with  a  seemingly 
easier  market,  when  in  reality  they  have  to  pay  the  old  rates,  and 
as  a  reduction  is  looked  for  shortly,  they  only  buy  for  present 
necessities.  Bombay  and  Madras  have  bought  more  freely  lately, 
the  latter  at  special  rates  for  late  delivery,  and  China  has  also 
purchased  heavily,  but  there  is  no  improvement  in  the  Continental 
demand.  Cloth  rates  were  interfered  with  by  the  fall  in  cotton, 
many  offers  having  been  withdrawn,  and  others  repeated  at  less 
money,  but  on  the  other  hand  manufacturers  are  not  disposed  to 
entertain  any  concessions,  and  maintain  their  prices.  Bombay 
and  China  have  here  also  been  doing  a  little  more  in  this  line  than 
lately,   but  the  smaller  markets  still  stand  aloof. 

The  American  markets  were  closed  last  Saturdav  and  Monday, 
and  owing  to  the  damage  done  to  the  cables  on  Thursday  night, 
news  of  the  markets  there  this  week  is  very  meagre.  A  good 
deal  of  selling  took  place  on  Tuesday  and  Wednesday,  and  prices 
except  for  one  break  advanced.  Reports  on  the  crops  are  very 
conflicting,  bulls  and  bears  each  putting  forward  statements  calcu- 
lated to  suit   their  own   ends. 

Spot  quotations  at  Liverpool  on  Friday  displayed  a  tendency  to 
harden,  6.3d.  being  asked  for  American  middling,  and  Sj^d.  for 
Egyptian  fair.  Futures  were  quiet,  but  steady,  September  being 
quoted  at  5.f)6d.,  September-October  at  5.67d.,  and  October- 
November  at  5.37d.,  later  positions  ranging  from  5.28d.  November- 
December  to  5.23d.  for  April-May. 

Coal. — Trade  showns  no  signs  of  real  improvement,  and  seems 
rather  more  depressed  than  otherwise.  The  Lancashire  districts 
still  suffer  frrm  the  state  of  cotton  industries,  and  further  north 
the  depression  in  iron  and  steel  trades  is  not  likely  to  have  an 
enlivening  effect  on  coal.  At  present  exports  of  steam  coals  con- 
tinue good,  as  foreign  countries  want  to  lay  in  their  winter  stocks, 
but  here  again  the  stormy  weather  of  late  has  interfered  with 
shipments.  Home  coals  are  beginning  to  move  off  more  freely, 
but   it  is  too   early  yet  for  any  briskness  to  be  shown   in   them. 

Copper. — Very  little  interest  has  been  taken  in  copper  this 
week.  The  markets  have  been  flat  and  business  small.  On  Mon- 
day the  opening  tone  was  dull,  and  prices  eased  off  at  first  about 
5s.,  but  hardened  a  little  towards  the  end  of  the  day.  On  Wed- 
nesday they  fell  7s.  6d.  on  the  day,  on  Thursday  remained  steady 
at  the  same  price,  and  yesterday  closed  quiet  at  ^'57  17s.  6d.  cash 
and  ;^57  7s.  6d.  three  months.  Atlantic  shipments  for  the  week 
were  only   1,545   tons. 

Tin. — -Business  has  been  very  restricted  all  the  week,  with  a  de- 
pressed tone  in  the  market  caused  by  continued  weakness  in 
America,  and  poor  advices  from  the  East.  On  Monday  prices 
dropped  40s.,  but  have  recovered   a  little   since,  the   end  of   the 
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South  Wales  strifie  having  had  a  steadying  effect.  At  the  close 
on  Friday  the  tone  was  quiet,  ;^I22  15s.  being  asked  for  cash  and 
;£i2i    15s.  for   three  months. 

Iron  and  Steel. — Business  on  the  Glasgow  ntarket  was  very 
dull  this  week,  and  the  few  dealings  in  warrants  that  took  place 
went  through  at  much  the  same  prices  as  those  quoted  last  week. 
For  Scotch  hematite  pigs,  however,  there  was  a  steady  demand, 
merchants  asking  60s.  6d.  per  ton  delivered  in  trucks  at  the  steel 
works.  In  the  manufactured  iron  trade  no  change  of  any  import- 
ance has  taken  place,  and  though  many  of  the  works  are  fairly 
busy,  the  future  is  anything  but  promising.  Steel  makers,  even 
those  engaged  in  turning  out  structural  work,  for  which  there  is 
a  fair  demand,  are  anxiously  watching  the  unsatisfactory  condition 
of  the  shipbuilding  and  engineering  branches,  the  depressed  con- 
ditions of  which  is  beginning  to  aSect  the  other  departments.  In 
the  north  of  England  there  is  no  sign  of  any  improvement  in  busi- 
ness, and  in  nearly  every  branch  of  the  iron  and  steel  industries 
the  prospects  for  the  autumn  are  decidedly  gloomy.  Instead  of 
the  foreign  demand  increasing  as  it  usually  does  about  this  time 
of  the  year,  it  seems  to  have  fallen  off,  and  prices  are  weaker. 
Makers  of  hematite  pig  are  having  an  unhappy  time  of  it,  and, 
like  those  on  the  West  Coast,  have  had  to  reduce  their  produc- 
tion, not  by  blowing  out  furnaces,  but  by  setting  them  to  make 
Cleveland,  though  even  the  demand  for  this  is  far  from  brisk. 
Every  department  of  the  manufactured  iron  and  steel  trades  is 
depressed,  and  what  is  worse,  there  seems  no  hope  of  a  change 
for  some  time  to  come.  Over  at  Barrow  the  hematite  market  is 
weaker,  and  prices  have  been  put  down  to  573.  3d.  net  for  mixed 
Bessemer  numbers  f.o.b.,  at  West  Coast  ports.  In  the  steel 
trade  only  the  makers  of  heavy  rails  are  busy,  and  their  orders 
are  more  for  forward  than  immediate  delivery.  As  for  ship- 
builders, whether  on  the  Clyde,  the  Tyne,  the  Wear,  or  at  Bar- 
row, their  difficulty  is  to  find  orders,  for  once  these  were  found 
they  could  have  the  satisfaction  of  drawing  up  a  tender  even 
though  they   did  not   get   the  contract. 

Tea. — The  Russian  retaliation  against  the  Sugar  Convention  has 
come,  in  the  shape  of  an  increased  import  duty  of  about  id.  per  lb. 
on  Indian  and  Ceylon  teas,  which  will  give  a  preference  of 
I  i-i6d.  per  lb.  to  China  and  Java  over  British  grown  product. 
Indian  auctions  this  week  were  not  so  active,  but  demand  con- 
tinues good,  for  most  of  the  39,600  packages  offered  sold  well  at 
an  average  of  y.Sgd.  per  package,  against  7.58d.  a  year  ago.  The 
finest  invoices  of  Assam  and  Darjeeling  realised  full  prices,  but  a 
falling  off  in  quality  is  beginning  to  show  itself  in  these  teas. 
Ceylon  auctions  showed  a  still  further  slight  improvement  in  quaUty, 
and  competition,  therefore,  was  good,  the  price  for  the  29,000 
packages  offered  averaging  7.3id.,  against  6.46d.  in  1902.  Offerings 
of  China  and  Java  teas  were  small,  3,700  packages  of  the  former, 
including  1,700  greens,  and  only  1,650  of  the  latter.  The  ex- 
pansion of  the  exports  of  Java  teas  during  the  past  three  years 
has,  however,  but  steady  if  small,  increasing  from  16,731,000  in 
igoo-i,   to   17,370,000  in  1901-2,  and  19,520,000  in    1902-3. 

StGAE. — With  the  trade  demand  still  slow,  the  quiet  tone  pre- 
vailing on  the  market  last  week  continued  through  this,  and  re- 
finers started  by  reducing  their  prices  from  ij^d.  to  3d.  per  cwt. 
Sellers  on  the  whole  were  indifferent,  partly  because  producers 
offered  so  little  and  partly  because  the  cold  and  wet  weather  in 
France  and  Belgium  brought  more  buyers  in  on  Thursday  at 
prices  slightly  over  last  week's.  During  August  our  imports  have 
been  very  large,  viz.,  225,000  tons,  compared  with  150,000  tons  a 
year  ago.  Much  nf  the  increase  came  from  Russia,  Argentina,  and 
Mexico,  and  will  not  recur  until  we  have  a  new  Convention  or 
leave  the  present  one.  But  with  the  abnormal  imports  from 
these  countries,  the  Tanuary-August  total  is  now  nearly  up  to  last 
year,  which  leads  Mr.  Czarnikow  to  think  that  some  invisible 
stores  must  be  filling  up  again.  Only  the  Austrian  figures  for 
August  are  to  h-nd.  and  these  show  heavv  exports,  counterbalanced 
by  small  consumption.  The  same  thing  has  possibly  taken  place 
in  Germany,  but  France  has  sent  but  little  sugar  here,  and  pro- 
bably holds  about  one-third  of  the  European  stocks.  Beet  was 
quieter  at  first,  but  went  up  with  the  change  in  the  weather  on 
the  Continent,  Mr.  Czarnikow  giving  the  following  movements 
for  the  week  : — September  8s.  4f4d.  to  8s.  4Kd.,  to  8s.  5d.,  Octo- 
ber-December from  8s.  iid.  to  8s.  loj^d.  to  8s.  iij^d.,  and 
January-March  from  9s.  oj^d.  to  9s.  to  9s.  i^d.  In  cane  trans- 
actions were  limited  to  the  various  parcels  of  refining  grades,  which 
arrived  at  the  out  ports,  the  price  of  which  remained  unchanged. 
The  American  ma'ket  keeps  firm,  at  3^  cents,  though  refiners, 
notwithstanding  the  satisfactory  meltings,  have  operated  but  spar- 
ingly. During  the  week  the  landings  at  the  three  ports  were 
25,000  tons,  against  42,000  tons  melted,  bringing  stocks  down 
to  221,000  tons,  and  if  this  rate  of  reduction  contmues  purchases 
mil  soon  have  to  be  resumed. 

Freights. — Last  week's  improvement  in  the  outward  market 
was  well  maintained  during  this,  and  higher  rales  were  got  in 
several  quarters.  But  there  is  still  room  for  considerable  im- 
provement, especially  to  the  Mediterranean  ports,  the  slight  ad- 
vance made  in  this  direction  being  but  little  better  than  sending 
ships  out  in  ballast.  With  the  approach  of  October,  and  the  con- 
sequent_  increase  in  insurance  premiums,  shippers  to  the  Baltic 
are  anxious  to  get  their  goods  through  before  the  end  of  the  month. 
This  anxiety  has  lifted  rates  a  little,  and  placed  them  on  the  basis 
of  3s.  loj-^d.  to  4S.  Tyne-Cronstadt.  Bay  and  Mediterranean 
freights  keep  steady  at  4s.  6d.  Cardiff-Lisbon',  6s.  ij^d.  Barcelona, 
5s.  Genoa  and  Port  Said,  and  5s.  6d.  Constantinople,  but  for  the 
Western  Islnnds  then-  is  little  enquirv,  and  quotations  are  un- 
changed. Ch,arters  for  South  American  ports  are  scarce,  and 
business  is  limited,  the  rates  offered  being  too  low  to  have  much 
attraction  for  onnes.  To  the  East  the  few  orders  available  should 
command  better  rates  than  9s.  Cardiff-Aden,  los.  Colombo,  and 
13s.  Cape  Town,  nnd  it  is  possible  the  coming  week  may  see  some 
improvement  on  these  quotations.       In  the  homeward  market  the 


outlook  is  more  cheerful,  yet  owners  hare  still  a  lot  <if  leeway  to 
make  up  before  they  can  recover  the  heavy  losses  they  must  have 
sustained  this  year.  Both  the  Baltic  and  White  Sea  ports  show 
an  improvement,  rates  being  increased  nearly  2S.  per  standard,  but 
Bilbao  and  the  neighbouring  ports  continue  inactive,  rates  remain- 
ing at  the  low  level  of  4s.  Bilbao-Cardiff.  Shippers  of  esparto 
have  some  difficulty  in  getting  prompt  vessels,  for  which  Tney  are 
offering  17s.  6d.  Oran  to  Thames  or  Forth,  the  best  quotation 
for  later  loading  being  2s.  6d.  below  this.  Business  generally  at 
the  Mediterranean  ports  is  dull,  and  rates  show  little  tendency  to 
improve.  In  the  Black  Sea  there  has  been  a  general  advance  in 
quotations  in  spite  of  the  Danube  and  Sulina  being  the  only  ports 
where  there  is  any  activity,  and  even  this  is  confined  to  prompt  ves- 
sels. The  unprecedented  scarcity  of  September  tonnage  has 
caused  a  sharp  rise  in  freights  from  the  States  for  this  position, 
and  some  very  high  prices  have  been  paid  for  special  business. 
As  there  is  also  only  a  limited  number  of  vessels  available  for 
lo.ading,  it  is  more  than  probable  considerable  activity  will 
soon  develop  in  this  market.  South  America,  particularly  the 
Plate,  is  firmer,  and  the  demand  for  September  and  October  is 
better,  at  17s.  6d.  San  Lorenzo,  United  Kingdom,  or  Continent, 
but  in  the  East  business  is  restricted,  although  rates  continue 
steady. 


Company  Reports   and   Balance  Sheets 


*,*  T/ie  Eriiloy  ivili  be  ntucii  obliged  to  Secre/arus  0/  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  to  insure  prompt 
nolicc  in  these  columns. 

Caledonian  Railway. 

During  the  half-year  ended  July  31  this  company's  gross  railway 
revenue  was  ;^2,039,763,  an  increase  of  ;^38,8oi,  compared  with 
the  same  period  of  last  year.  Working  expenses  were  ;^4,447  up 
^'  .i^i>'3°>'32,  and  the  ratio  of  outlay  to  revenue  was  55.41  per 
cent,  against  56.26  per  cent.  From  the  canal  the  income  was 
;^67o  higher,  at  ;if6o,507,  but  expenditure  rose  ^^2,647  '°  £^°>7^7> 
the  proportion  in  this  case  being  34.40  per  cent.,  against  30,28  per 
cent.  Most  of  the  improvement  in  receipts  was  due  to  third-class 
passengers  and  merchandise,  which  rose  ;^i2,53o,  and  ^21,901 
respectively,  but  parcels,  horses,  etc.,  also  did  well  with  an  ad- 
vance of  ;^6,699,  and  the  only  decline  of  any  importance  was  In 
live  stock,  down  ;^3,636.  On  the  expenditure  side  we  get  an  in- 
creased charge  of  £$,22,^  for  maintenance  of  way,  works,  etc., 
while  traffic  expenses  were  up  ^^8,830,  carriage  and  wagon  repairs 
;^2,922,  and  compensation  ;^5,269.  On  the  other  hand,  locomo- 
tive power  cost  ;£ii,o62  less,  owing  to  savings  under  coal  and 
coke,  wages,  and  materials,  and  shareholders  will  be  very  pleased 
to  note  a  drop  of  ;f3,64o  in  rates  and  taxes.  After  adding  special 
and  miscellaneous  receipts,  the  net  balance  is  ;^992,653,  against 
;£96o,529,  but  the  balance  brought  forward  was  nearly  ;^5,ooo 
smaller,  at  ;^i2,4i4,  and  dividends  on  shares  held  were  less  by 
;£i,498,  so  that  the  increase  in  the  disposable  balance  is  reduced 
to  ;^25,749,  at  ;^i,034,73g.  Debenture  interest  requires  ^£7,000 
more,  but  considerable  savings  were  effected  under  temporary  loan 
and  general  interest,  and  after  again  placing  ^^15,000  to  bridge 
renewal  reserve  there  is  ;^673,6o8  left  for  preference  and  ordinary 
dividends,  an  advance  of  ;^3o,i4g.  Many  were  disappointed  be- 
cause this  did  not  lead  to  an  advance  in  the  ordinary  stock  divi- 
dend, but  those  who  had  anticipated  a  higher  oistribution  must 
have  forgotten  the  big  issue  of  preference  stock  made  last  Septem- 
ber, and  which  in  the  half  year  under  review  required  ;^28,5i2  for 
interest.  It  is  necessary,  therefore,  to  restrict  the  distribution  to 
3^  per  cent,  per  annum  on  the  ordinary  stock,  giving  3  per  cent, 
per  annum  to  the  preferred  converted  ordinary  stock,  and  %  per 
cent,  per  annum  to  the  deferred  converted  ordinary  stock,  carry- 
ing forward  ;f20,283,  compared  with  ;f  19,862.  Heavy  sums  con- 
tinue to  be  laid  out  on  capital  account,  the  past  six  months'  ex- 
penditure being  ;^77o,207,  but  of  this  £7,6^,^10  was  on  new  con- 
struction £<)2,Tjy  on  the  Grangemouth  Harbour  Extension,  etc., 
and  ;^2i,ooo  subscriptions  to  other  railways.  On  lines  open  for 
traffic  the  outlay  was  ^^157,892,  .and  on  working  stock  ;^i32,495, 
but  doubtless  part  of  the  latter  was  on  account  of  new  lines.  In 
the  six  months  now  current  it  is  proposed  to  spend  ^^689, 500,  and 
it  is  noteworthy  that  notwithstanding  the  receipt  in  October  last 
of  ;^i, 860,000  from  the  preference  stock  issue,  the  financial  posi- 
tion is  not  greatly  improved.  Debit  to  capital  account  is  actually 
larger,  at  ^f  1,552,676,  but  the  temporary  loans  have  been  reduced 
to  ;^5i8,87o.  Naturally  all  the  savings  in  the  shape  of  bank 
deposits  and  other  funds  have  been  used  up,  and  we  note  from  the 
report  that  the  directors  seek  powers  for  raising  still  more  money. 
The  moment  is  not  propitious  for  new  issues,  yet  the  position  is 
such  that  the  company  has  no  alternative  but  to  obtain  funds  on 
the  best  terms  possible.       Dividends  payable  October  i. 

Glasgow  and  South-Western  Railway. 

Gross  receipts  for  the  six  months  ended  July  31,  ;^87o,i58,  in- 
crease, ;^I7,885;  working  expenses,  ^£'530,530,  increase  ;^i6,836 ; 
ratio  of  expenditure  to  total  income,  60.96  per  cent.,  against  60.27 
per  cent.  As  with  the  Caledonian  Company,  the  chief  advances 
in  revenue  were  in  third-class  passengers,  up  ^'12,537,  and  mer- 
chandise, which  shows  an  improvement  of  £ei.%<i6.  Parcels, 
horses,  etc.,  and  live  stock  did  slightly  better,  out  minerals  fell 
away  over  ^4,000.  All  important  items  of  expenditure  went  up 
rather    substantially,    maintenance  of    way    costing   an    additional 
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;^4,899,  and  locomotive  power  ;^4,26i  more.  Then  carriage  and 
wagon  repairs  rose  £a,ot$,  and  smal  er  increases  occurred  in  traffic 
expenses,  parliamentary  cliarges,  and  the  outlay  connected  with 
the  steamboats.  Including  rents,  transfer  fees,  balance  brought 
forward,  etc.,  the  total  for  disposal  is  just  over  ;f  1,000  higher  at 
^^367,888,  but  not  only  did  debenture,  temporary  1  an,  and  general 
interest  all  require  more,  but  it  was  necessary  to  set  aside  ;£i  1,000 
to  a  contingent  fund,  in  connect'on  with  the  ace  dent  at  St.  Enoch 
station.  Thus  the  amount  avai  able  for  dividend  is  £iT„ft2q  down 
^^  ;i^233,959,  and  after  meeting  p  efe  ence  charges,  ihe  dividend 
on  the  consolidated  stock  is  reduced  %  to  i%  pe  cent,  per  annum, 
giving  2j4  per  cent,  per  annum  to  the  preferred  or,  inary  and 
T.%  against  1%  per  cent,  per  annum  0  the  defe  red  0  dinary  stock, 
wiih  ^5,985  carried  forward.  Expenditure  on  cap  al  account  was 
;^i99,253,  of  which  ^^99,657  was  on  new  construction,  ^68,341  on 
lines  open  for  traffic,  and  £2o,-jXiO  on  working  stock,  th_-  division 
appearing  reasonable.  For  the  six  months  now  curient  the  esti- 
mated ou  lay  is  ;£2ig,044,  and  it  is  almost  needless  to  say  a  heavy 
debit  to  capital  account  already  exists.  Its  amount  is  ;^658  485, 
and  we  note  that  temporary  loans  for  ;^226,597  '•''^'^  ^^  "  raised. 
Undoubtedly  the  speed  at  which  rai'way  capita'  is  d  voured  is  be- 
coming a  serious  matter,  and  it  seems  probable  that  a  halt  w.ll 
presently  be  necessary  through  sheer  inability  o'  the  investing 
classes  to  find  the  immense  sums  of  money  constantly  being  sought. 
Dividends  payable  September  30. 

Canadian  Pacific  Railway. 
The  annual  report  of  this  great  unde.  taking  is  just  to  hand  from 
Montreal,   and  is  as  usual  a  very  inst.uct.ve  doctment.     The  com- 
pany's year  finishes  on  June  30,  and  we   find  that  the  gross  earn- 
ings for  the  twehe  months  amounied  to  $43,957  373,  or  $6,454,319 
more  than  in  1901-2,  iut  the  wo  king  expenses  advanced  $1,703,386 
to   $28,120,527,   so  that   the   ratio  ot  expenditure   to  revenue   again 
creeps  up,   being  63.97  P^'   cent.,    of   the  total    receipts,  compared 
•with     62.44     per     cent.     Passengers      gave      $11,001,974,     freight 
$28,502,082,   mails    $657,905,    express    $909,098,    and    parlour   and 
sleeping    cars  $637,642.     The  balance    of  the  revenue    came    from 
telegraph,    grain    elevators,    and    miscedaneous    souces,    including 
profit  on  Pacific  Sle.imships,   the  total  being  $2,248  672.     Ti;is  is  a 
very  unsatisfactory  method  of  setting  out  these  item^,  and  it  would 
be  very  interesting  to  know  the  amount  of  net  revenue   earned  by 
the  Pacific  steamships  acquired,  as  we  know  at  a  cost  of  ;^i,4i7,5oo. 
What  was  the  actual  income  of  these  vessels  and  the  cost  of  wo  k- 
ing  them?        The  directors   are    not    imparting  information  of    the 
slightest  use  in  te  ling  us  that  the  ocean,   lake,  and  ri  er  steamers, 
telegraphs,  elevators,    rents,    etc.,   gave  net    earnings  of  $2,392,795 
in   the  twelve  months,   or  by   the  announcement  that   the   expenses 
of  lake   and  river  steamers  were   $470,773.     In   fact  the   old  policy 
of  carefully   hiding   essential    facts   is  still    persisted  in,    and    raises 
an   uncomfortable  suspicion    that   some   branches   of   the  company's 
business    do    not  bear    too  close    examination.        Of    the    principal 
items  of  expenditure,  maintenance   of  way   and    structures   account 
for  $6,723,241,  traffic  expenses  $6434,322,  motive  power  $8,' 89,112, 
maintenance  of    cars  $2,489,976,    and    peneral    expenses  $2,323,315. 
Passengers   carried  in  the  twelve    months  numbered    5,524,198,    or 
an  increase  of  727,452,  and  the  quantity  of  goods  which  the  com- 
pany handles  in  order  to  earn  its  big  revenue  is  tru  y  remarkable. 
The  traffic  in  grain  alone  was  nearly  64,000,000  bushels,   and  then 
we  note  5, no. 71:7  barrels  ot  flour,   2,665,260  tons  of  manufactured 
articles,   2,942,736  tons  of  "other"  ar.ic  es,  1,103  636  head  of  live 
stock,     268,401     cords     of     firewood,     and     finally    no     less    than 
1,190,378,217    feet    of    lumber.        Other   statis'ics    might    be    given 
did    space    permit,    but  the   figures  mentioned    sufficiently  indicate 
the     enormous    business     carried     out.        To    the   net    re.enue    of 
$15,836,846   must  be    added  a   further  sum    of    $1,286812    for   in- 
terest derived  from   vaious   sources,    making   $17,123,6  8,  and   the 
first    deduction    is    fixed    charges   $1,052,197,    leaving   $10,071,460. 
Next    $150,000  is   app'ied   against  cost   of   steamships,    and   we  do 
not  pretend  to  understand  precisely    what    this    item    means.        In 
the  condensed  balance-sheet   ocem,   lake,  and   river  s'eam  hips  are 
valued    at  $3,831;, 199,    Pacific    Coast    steamships    at   $956,150,   and 
Atlantic  steamships  at  $6,979,783,    or   $11,771,133  in   all,    or,    say, 
;f 2, 354,000.       Sure'y,  ;,^30,ooo  or  li't'e  mo'e  than   iVf   per  cent,  is 
not  the  only  sum  written   off  the«e  rapidly  depreciating  properties. 
But  we  cannot  tell,  because  everything  connected  with  the  company's 
fleets  is  wrapped  in  obscur'ty.  Were  a  p-oper  sat-ment  of  income 
and  outgo   published,   it   might  afford   a  little   light,   but   as   things 
are,  no   man   can  even   guess   the  true  position  of   affairs.        After, 
however,  deducting  this  tiny   al  owance,   the  revenue   still   available 
is   $9,921,460,   from  which  interim  dividends  of  2  per  cent,   on   the 
preference    stock    and   2j^    per  cent,    on  the   common    stork,   have 
been   paid,  and  as  a'ready  announced,  the  final   dvi  lends  w  1  be  2  per 
cent,  on  the  preference  stock    and  3  per  cent,  on  the  common  stock, 
making  on  the  latter  e,yi  per  cent,  for  the  vear,  with  a  su'p'us  re- 
maining  of   $3,973  961.     It  is   a'most  superfluous  to    say    that    the 
company   has    made    itself    responsible    for   many   new   ob'igations 
during  the  year.        First,   the  directors  "deemed   it  dsirable"    to 
acquire  the  cont'^ol  ot  the  Kingston  and  Pemb-oke  Rai'way,  which 
accounted  for  $818744,  the  Can.adian  Pacific  re  eivirg  in  exchange 
22,602  preferred  and   35,182  common   .'hares,   con^t  tuting  about  83 
per  cent,  of  the  entire  capita'.     Then  the  board  "thought  it  wi^e  " 
to  prevent  the  possibi'ity   of   the   Calgary  and    Edmonton    Railway 
passing  into  unfrendlv  hands  so  entered  into  an  :  greement  to  lease 
the   line  for  a   period   of  OQ  years,  guaranteeing  by  way   of   rental 
4  per  cent,  per  annum  on  the  consoldated  de^entnre  s'ork  amount- 
ing to  ;^i, 217. 000.     Al  the  cap'a'  s'rck  was  ncqui  ed  for  $-00,000, 
and  it  now  only  remains   for  subsevient   stockholdes   to  formally 
sanction  'he  diecto  ial  action.       Next  in  o-der  is  an  ac"-eement  with 
the  Lindsay,  Bobcaygeon,  and  Pontypool  Railway,   followed  bv  an 
announcement   that  the  guarantee   of   the   Canaciian   Pacific  Com- 


pany was  endorsed  on  consolidated  bonds  of  the  Minneapolis,  St. 
Paul,  and  Sauit  Ste.  Marie  to  the  amount  of  $2,454,000,  repre- 
senting the  cost  of  122  miles  of  additional  railway  constructed  by 
that  company.  To  meet  the  pressing  requirements  of  settlers, 
the  construction  of  a  railway  between  Kegina  on  the  main  line  and 
Areola,  the  present  terminus  of  the  Pipestone  branch,  a  distance 
of  about  113  miles,  was  authorised,  and  an  arrangement  has  been 
made  whereby  the  Manitoba  and  North  Western  Railway  will  be 
extended  an  additional  distance  ot  33  miles.  Shareholders  will 
be  asked  to  approve  the  construction  of  these  lines,  also  to  au- 
thorise the  creal.on  and  sale  of  sufficient  4  per  cent,  consolidated 
debenLure  stock  tor  the  purpose,  and  they  will  not  refuse.  But 
all  this  business  means  an  ever-expanding  capital  account.  Balance 
of  the  preierence  stock  amounting  to  ^^273,082  was  created  and 
sold  during  the  year,  together  with  ;£754,350  debenture  stock, 
the  proceeds  being  used  to  cover  the  cost  of  the  Pacific  Coast 
steamships,  and  for  the  acquisition  of  the  bonds  cjf  other  com- 
panies whose  lines  constitute  a  portion  of  the  system,  the  interest 
on  which  had  been  guaranteed  by  the  company.  Of  the  pro- 
ceeds of  the  sale  of  $19,500,000  ordinary  shares,  the  directors  had 
succeeded  in  spending  $17,228,953,  to  ihe  end  of  the  fiscal  year, 
to  say  nothing  of  incurring  further  liabilities  to  the  extent  of 
$4,221,865.  Since  then  additional  orders  have  been  placed  to 
the  amount  of  $1,351,000,  meaning  that  when  the  contracts  have 
been  filled,  the  whole  of  the  proceeds  ot  the  issue  ot  common 
shares,  as  well  as  $3,000,000  appropriated  from  surplus  earnings, 
will  have  been  absorbed.  So  the  directors  seek  authority  to  expend 
$5,000,000  during  the  next  year  on  various  classes  of  equipment 
in  addition  to  orde  s  already  placed,  and  also  $4,500,000  tor  general 
purposes.  The  extra  yi  per  cent,  dividend  just  declared  on  the 
common  stock  should  ensure  the  granting  of  the  necessary  powen 
without  a  murmur.  Land  sales  during  the  year  amounted  t<| 
2,639,617  acres,  for  $9,695,673,  being  an  average  of  $3.67  per  acre 
The  original  $25,000,000  of  5  per  cent,  land  grant  bonds  havinj 
been  satisfied  the  mortgage  securing  them  has  been  cancellecf 
There  remain  outstanding  $15,000,000  land  bonds  bearing  interea 
at  the  rate  ot  3^  per  cent,  per  annum,  guaranteed  by  thd 
Dominion  Government.  The  proceeds  ot  the  sales  of  lands  cof^ 
ered  by  the  mortgage  securing  these  bonds  will  be  deposited  witj 
the  Dominion  Government  in  accordance  with  the  terms  of  tlr 
statute.  $500,000  have  been  thus  deposited  during  the  past  yea 
and  the  amount  due  on  deferred  payments  will  do  much  toward 
liquidating  the  whole  amount  in  the  next  few  years,  when  the 
residue  of  the  lands  will  be  relieved  of  the  mortgage,  and  the 
bonds  will  become  a  Government  obligation.  In  the  meantime 
the  Government  pays  inerest  on  the  deposits  at  the  rate  of  3K  P" 
cent,  per  annum.  The  agricultural  lands  now  owned  by  the 
company  amount  to  12,081,776  acres,  in  addition  to  3,759,418  acres 
in  British  Columbia,  and  2,500,000  acres  to  be  received  through 
the  Co'umbia  and  Western  Railway.  According  to  the  balance- 
sheet  the  surplus  revenue  is  $18,846,175,  against  which  the  cash 
in  hand  really  .amounts  to  $19,145,169,  but  $6  972,557  has  been 
temporarily  advanced  for  the  purchase  of  the  Atlantic  steamships 
pending  the  issue  of  securities. 

Manchester  Liners. 
This  steamship  company  did  not  escape  the  universal  depression 
which  ruled  during  he  past  year,  and  in  their  report  tor  the  twelve 
months  to  June  30  the  directors  teil  us  that  the  Canadian  and 
North  Atlantic  trades  in  which  the  la  ger  number  of  the  company's 
vessels  a  e  regularly  employed  suffered  severely  from  the  lowness 
of  freights.  Profits  naturally  fell  away,  the  revenue  on  steamers' 
voyages,  commission,  subsidy,  interest,  etc.,  being  ^^34,2:9,  com- 
pared with  /si. 578  in  the  precedirg  year,  and  w<th  ;£i2  received 
from  transfer  lees,  the  total  net  balance  is  £,^^2^1.  Depreciation 
al'owances  on  steamers  was  £2i,$i6,  and  tn  office  furniture  ^no, 
while  debenture  interest  drew  away  ^12,703.  These  appropria- 
tions alone  took  more  than  the  year's  income,  and  as  ^858  was 
written  off  debenture  issue  expenses  and  debenture  trustees  and 
directors'  fees  required  ;£i,6oo,  there  is  an  adverse  balance  on 
the  profit  and  loss  account  of  ^^2,552.  Had  depreciation  been 
provided  on  the  usual  scale,  such  deficit  would  have  been  larger 
still,  but  the  directors  follow  the  rather  unwise  course  ot  restricting 
the  a  lowance  to  4  per  cent.,  instead  ot  5  per  cent,  charged  in  pre- 
vious  years.  It  is  hard  to  have  to  say  that  this  was  done  in  order 
to  allow  an  ordinary  share  dividend  to  be  paid,  but  the  fact  remains 
that  without  the  reduction,  no  distribution  could  have  been  made 
notwithstanding  that  almost  the  whole  of  the  amount  brought  into 
the  account  is  used  up,  and  the  equalisation  of  dividend  fund  of 
/io,ooo  as  well.  The  sum  from  last  account  was  ^21,398,  to 
which  is  added  the  mentioned  amount  of  /io,ooo,  making  /3i,398, 
from  which  must  first  be  deducted  the  debit  of  £2,1^^2,  leaving 
/28,846.  Then  a  year's  p-eference  dividend  to  December  31, 
1902,  is  provided,  ordinary  shares  receive  2j4  per  cent.,  and  ^464 
goes  to  the  debentures  reserve  fund.  Balance  still  remaining  i» 
^4,980  which  will  just  about  pay  the  preference  dividend  to  June 
30  last,' leaving  the  company  with  vey  tew  pounds  in  hand.  Two 
vessels  were  lost,  which  were  covered  by  insurance,  and  the  direc- 
tors saw  fit  to  take  advantage  of  the  low  p  ices  prevai'ing  for  ton- 
nage to  contract  for  five  new  vessels,  one  ot  which  was  delivered 
in  July.  On  completion  of  the  other  boats  the  fleet  will  consist 
of  14  steamers,  aggregating  94,939  tons  deadweight  capacity,  and 
we  hope  the  directors  see  a  prospect  ot  beng  ab'e  to  employ  them 
profitably.  Including  ^85,000  paid  on  account  of  new  steamers, 
and  after  deducting  depreciation,  the  fleet  is  valued  at  ;f6oi,378, 
being  a  considerable  drop  on  the  year,  owing  to  the  losses  sus- 
tained. We  are  glad  to  see  the  unusual  spectacle,  with  steamship 
companies,  of  a  favourable  trade  account,  and  as  cash  comes  to 
/5o,T02,  the  pos'tion  is  fairly  comfortable..  We  must  not  forget 
though  (hat  there  is  no  rese-  e  fund,  and  de^e-  ture  i^sue^  expense| 
are  still  carried  as  an  asset  to  the  extent  of  ;^i3.733-  I 
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PUBLIC     INCOME     AND     EXPENDITURE. 


DIVIDENDS    ANNOUNCED. 


The    loUowing    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  September  5,  1903  : — 

Revenue  and  Other  Receutts. 


- 

Total   Receipts 
Estimate  for        into  the  Ex- 
the  year           chequer  irom 
1903-1904.        April  1,  1903,  to 
Sept.  5.  1903. 

Total    Receipts 

into  the  Ex- 
cliequer  from 

April  I,  1902,  tc 
Sept.  6,  1903. 

^^  Balances.  April  i : 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600.000 

30,500,000 

15,300.000 

3,800,000 

445,000 

935.000 
1,650,000 

£ 

5.887,524 
749.603 

£ 

8,080,383 
486,564 

^■r        p-,«lr   rtf  T^n,ror,-4 

^H                 Revenue, 

6,637,127 

8,566,947 

14,836,000 
12,632,000 
5.970,000 
3,443,000 
560,000 
7,660,000 
4,980,000 
1,560,000 
170,000 

578.708 
632.558 

14,054.000 
12.944,000 
6.405.000 
3,617,000 
580,000 
8,419,000 
4,850,000 
1,515.000 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

^«_Receipts    from    Suez     Canal 
^^1  "Sharesand  Sundry  Loans... 

578,002 
685,629 

^^B^p  A..*n  t^  . 

144,270,000 

53,022,266 

53.817,631 

s9.659.393 

170.000 

310,000 

28,000 

438,000 

1,000,000 

4,000 

6,962,272 
3,000,000 

6,000,000 

62,384,578 

389.058 

420.000 

160,000 

1,768,000 

1,150,000 

645.445 
25.775.000 

^^B                                    OTHER    RECEIPT 

^^Blepayment  of  Advances  for  B 
^^Kjnder  Telegraph  Acts,  1892  to 
^^Wnder  Uganda  Railway  Acts, 
^^Wnder  Naval  Works  Acts,  189; 

3. 

jllion,  &c 

1899   

896  to  1902  

^^HJnderLand  Registry(Xew  Bui 
^^Under  Pacific  Cable  Act,  1901 
^HBy  Issue  of  Consols  under  the 
^^ffiy    Issue    of  Exchequer  Boi 
^M  Supplemental  War  Loan  Act 

lding5)Act,i9oo 

Loan  Act,  1902.. 
ids  under   the 

^^Transvaal  and  Orange  River  C 

IT       ment  of  sum  voted  as  a  tern 

'olony— Repay- 
)orary  advance 

3,700,000 
1,500,000 

Temporary   Advances,  ways 
eluding  >j2,ooo,ooo  Treasury 

and  means   (in- 
Bills  in  1903-4) 

^K^                                 T'^tnl                          ,  ,, 

77.571.665 

97,893,081 

144.270,000 

219,000 

5.333.000 
4,110,000 

53,022,266 
76,59a 

1.5". 387 
1,780,633 

53.817.631 

8t.353 
1,508,767 
1.B54.799 

Accounts  :— 

^H^          Fy"!"* 

^H      v^t^t^  Br^    PnM'"T 

^K                   x.f»i 

9,662,000 

3,368,612 

3.444.919 

^^HOtal     Revenue,     including 
^^m  Payraentsto  Local  Taxation 

153,932,000 

56,390,878 

57,262,550 

■        " 

Expenditure  and  Other  Issues. 


Estimate  for 
the  j'ear 

1903-1904 

(including 

Supplementarj' 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 

meet  payments 

from 

April  1,  1903,  to 

Sept.  5.  1903. 


Total  Issues 
out  of  t))e  Ex- 
chequer to 
meet  payments 

from 

April  I,  1902,  to 

Sept.  6,  1902, 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


£ 

27,000,000 

1,640,000 

1,156,000 
114,390,000 


144,156,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Leds— Paid  off  by  National  Debt 
Commissioners    3,000,000 


Under  Telegraph  Acts,  1892  to  i8gg  

Under  Uganda  Railway  Acts,  1896  to  1903,.. 

Under  Naval  Works  Acts,  1895-1901  

Under  Military  Works  Acts,  1897  lo  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 

Deficiency  Advances  repaid 

[  Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  — 

bank  of  England  

Bank  of  Ireland 


Total 


£ 

'2.23Si9ia 

691,516 

232,261 
48,808,680 

61,968,369 


7,000,000 
410,000 
48,000 
438,000 

1,050,000 

4,000 

44,000 

2,000,000 


73,983,369 


3.838,925 
750,371 


4,589.296 


77,571 ,665 


£ 

12,756,353 

721,003 

a3i.572 
7l,o?5.Qo8 

84,734,835 


1,648,000 
850,000 

5,000 
576,648 

3,700,000 
500,000 


9».4»4,483 


4,894,797 
573,801 


5,467,598 


97,893,081 


13   per  cent,  per 
to  pension  fund. 


BREWERIES. 

Alton  Court. — ^A  dividend  of  10  per  cent,  for  the  half-year,  writ- 
ing ofl  ;^8oo  for  depreciation,   and  carrying  forward  ^806. 

Denver  United. — A  dividend  of  i6s.  per  share  on  the  preference 
shares,  being  one  year's  dividend  to  June  30,   1902. 

Springfie.d. — A  final  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  May  3i» 
making  7  per  cent,  for  the  year. 

BANKS. 

Bank  of  Africa. — A  dividend  at  the  rate  of 
annum,  with  ;^2o,ooo  to  reserve,  and  ;^3,ooo 
carrying  forward  about  ;^23,5oo. 

Bank  of  Austra.asia. — ^A  dividend  of  £2  8s.  per  share,  being  at 
the  rate  of  12  per  cent,  per  annum,  placmg  /30,ooo  to  reserve 
fund  (raising  it  to  ;£i, 100,000)  and  writing  ;^o,ooo  off  reserve 
fund  Consols  (making  them  ;,<,85),  leaving  2i6,353  to  be  carried 
forward. 

Ulster. — A  dividend  at  the  rate  of  18  per  cent,  per  annum,  and 
a  bonus  at  the  rate  of  2  per  cent,  per  annum,  for  the  past  half- 
year. 

Yokohama  Specie  Bank. — A  dividend  of  12  per  cent,  per  annum 
for  the  half-year  ended  June  30,  150,000  yen  being  placed  to  re- 
serve, 200,000  yen  reserve  for  silver  business,  and  550,000  yen 
carried  forward. 

MINES. 

Kaigurli  Gold. — ^An  interim  dividend  of  2s.  6d.  per  share,  pay- 
ale  on  October  6. 

Victoria  r.nd  Queen  Gold. — A  di\idend,  No.  12,  of  is.  per  share, 
payable  on  October  i. 

Duke  United. — A  14th  dividend  of  6d.  per  share,  payable  on 
the   30th  inst. 

MISCELLANEOUS. 

British  and  American  Mortgage. — Interim  dividend  in  respect 
of  profits  for  ha.f-year  to  June  30  last  of  3  per  cent,  on  the  ordinary 
shares. 

British  Gas  Light. — ^A  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the   half-year   ended  June  30. 

Charles  Bunting. — After  transferring  ;^i,5oo  to  reserve,  and 
wridng  off  the  contmgencies  account  of  jC5°^>  dividends  and  a 
bonus  equal  to  12  per  cent,  for  the  year  are  declared  on  the  ordi- 
nary shares,   leaving  ;^i33  lo  be  carried  forward. 

Dailuaine-Ta.isker  Distille.ies. — After  placing  ;^i,ooo  to  a  con- 
tingent reserve  fund  10  meet  legal  expenses  in  connection  with. 
actions  against  the  company  by  the  riparian  proprietors  of  the 
River  Spey,  a  dividend  of  5s.  per  share  is  declared  on  the  prefer- 
ence shares,   carrying  forward  jf  1,665. 

Eastman  Kodak  of  New  Jersey. — A  dividend  of  2%  per  cent, 
(being  at  the  rate  of  10  per  cent,  per  annum),  on  the  common 
stock. 

Hitching's. — ^A  dividend  on  the  ordinary  shares  at  the  rate  of 
13  per  cent,  per  annum  for  the  six  months  ended  June  30. 

J.  and  F.  Coats. — Quarterly  dividends  of  is.  per  sha.e  on  the 
ordinary  and  5  per  cent,   on   the  ordinary  preference   shaies. 

Johannesburg  Waterworks  Estate  and  Exploration. — Dividend 
of  10  per  cent. 

Jones  and  Higgins.- — An  interim  dividend  for  the  six  months 
ended  August  20  at  the  usual  rate  of  7  per  cent,  per  annum. 

J.  R.  Black  and  Co. — A  dividend  at  the  rate  of  5s.  3d.  per  share. 

National  Explosives. — ^An  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares,  for  the  half-year  ended 
June  30. 

Ocean  Accident  and  Guarantee. — An  interim  dividend  at  the 
rate  of  15  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Tarapaca  Waterworks. — An  interim  dividend  of  2%  pcr  cent, 
on  account  of  the  current  year. 

RAILWAYS. 

Copiapo.— The  185th  dividend,  being  for  six  months  ended  June 
30,  of  five  dollars  per  share,  at  i6%d.  exchange,  equal  to  6s. 
ii^d.    per  share. 

Electric  Railway  and  Tramway  Carriage  Works. — ^A  dividend  of 
8  per  cent,  for  the  year,  with  ;^2,ooo  added  to  reserve,  and  ;^S,427 
carried   forward. 

North   British. — The  full    dividend  on    the  ordinary    preference 
stock  and  at  the  rate  of  i^  per  cent,  per  annum  on  the  deferred: 
stock,    about  /6,ooo  being  carried  forward. 
TRUSTS. 

African  City  Properties. — An  interim  dividend  on  the  ordi- 
nary shares  of  gd.  per  share,  being  at  the  rate  of  y}i  per  cent, 
per  annum,  for  the  six  months  ended  June  30,  payable  on  the  25th 
inst. 

American  Investment. — Interim  dividends  for  the  half-year 
ended  September  15  at  at  the  rate  of  5  per  cent,  per  annum,  on 
both  preferred  and   deferred  stock. 

Foeign,  Ame  ican,  and  General  Investments. — Inteim  dividends 
for  the  half-year  ending  September  15  at  the  rate  of  5  per  cent, 
per  annum  on  the  preferred  stock,  and  4  per  cent,  per  annum  on 
the  deferred  stock,  payable  on  the  39th  inst. 


TreiHry,  September  8, 1903 


Yokohama  Specie  Bank. — Mr.  Y.  Yamakawa,  manager  of  the 
Kobe  branch,  has  been  elected  a  director,  in  place  of  the  late  Mr. 
Y.    Nakai. 

Messrs.  Coates,  Son,  and  Co.  announce  that  they  are  authorised 
by  the  City  of  Quebec  to  renew  the  offer  to  holders  of  outstanding 
debentures  of  the  various  issues  due  between  1905  and  1925,  Ott 
revised  terms  of  conversion  and  redemption. 
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MINING    RETURNS. 


Angelo. — Tons  crushed  8,220 ;  ounces,  2,512 ;  tons  treated  by 
cyanide,  7,460;  ounces  2,577;  'o'^'  ounces  5,089. 

Ashanti  Goldfields. — Obuassi  Mine — 1,920  tons  crushed  for 
4,080  oz. ;   Development — 1,110   tons  crushed   for  420   oz. 

Antenior  (Matabele). — Tons  crushed,  1,130;  873  oz. ;  cyanide — 
tons   treated,  736;   130  oz. 

Assccialed  Financial  Corporation. — Great  Northern  —  Trial 
crushings  100  tons  for  102  oz. 

Australasian  Gold. — Crushed  222  tons  of  quartz,  65  oz. 

Barrett  Gold. — 503  oz. 

Brilliant  Gold. — 480  tons  of  quartz  crushed,   285  oz. 

Broken  Hill  Proprietary. — Fine  silver,  408,933  oz. ;  ^  soft  lead, 
4,576  tons;   antimonial  lead   (estimated),  49  tons. 

Burma  Ruby. — 118,000  loads  washed,  producing  rubies  valued 
at  Rs.  1,26,000.     Royalties  Rs.25,000. 

British  Broken  Hill  Proprietary. — 4,222  tons  crude  ore  produced 
814  tons  concentrates,  containing  approximately  464  tons  lead  and 
21,164  oz.  silver. 

Bonanza. — Crushed  8,300  tons,  obtained  3,272  oz. ;  cyanide  and 
slimes  treated,  8,300  tons,  yielding  3,068  oz.     Total,  6,340  oz. 

Cape  Copper. — Ookiep,  1,475  ^''"s  °^  ^7  P^''  cent.,  equal  to  233 
tons  fine  copper;  Nababeep,  3,360  tons  of  6  per  cent.,  equal  to 
187  tons  of  fine  copper. 

Chinese  Engineering. — Output  of  coal,  13,500  tons;  sales, 
18,000  tons ;  consumption,  1,250  tons. 

Cassel  Coal. — Output,   12,662  tons. 

Cliiters  United. — Ore  stamped  and  treated,   2,757   tons,  valued 

at  ;£i,794- 

Consolidated  Gold  Fields  of  New  Zealand. — Crushed,  4,790  tons, 
yielding  bullion  value  £g,^Sy.  Golden  Fleece — crushed,  1,150 
tons,  yielding  bullion  value  ^^2,310.  Wealth  of  Nations — crushed, 
T,048  tons,   yielding   bullion   value   ^^2,323. 

Craiggiemore  Proprietary. — Crushed  1,100  tons,  cyanided  640 
tons  for  494  oz. 

Crown  Deep. — Tons  crushed,  21,939;  4,910  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide,  15,981;  3,011  oz. ;  tons  of 
«Umes  treated,   6,012;    532  oz.     Total,  8,453   oz. 

Copiapo. — 1,000  tons  copper  ores,  averaging  17  per  cent. 

Crown  Reef. — Yield  from  mill,  7,708  oz. ;  yield  from  cyapide, 
4,087  oz. ;  yield  from  slimes,  334  oz. ;  total,   12,109  oz. 

Cecil  Syndicate. — 120  tons  for   169  oz. 

Coetzees  Froom  Estate. — 239  oz. 

Cumberland  Niagara  Gold. — 1,600  tons  crushed  produced  337  oz. ; 
Tailings   recovered   102   oz.    from    1,550   tons. 

Driefontein  Consolidated. — Tons  crushed  13,993 ;  ounces  3,824  ; 
tons  treated  by  cyanide  12,100;   ounces  3,477;   total  ounces  7,301. 

Duke   United  Mines. — 1,030  oz. 

Durban  Roodepoort  Deep.— Tons  crushed,  7,540 ;  2,709  oz. ; 
tens  of  sands  and  concentrates  treated  by  cyanide,  5,320;  860  oz. ; 
tons  of  slimes  treated,   2,226;   219  oz.     Total,   3,788  oz. 

East  Murchison  United. — Tons  treated  4,932 ;  1,258  oz. ;  tons  of 
tailings  treated  by  cyanide,  2,031;  346  oz. ;  total,   1,604. 

Ferreira  Deep. — Tons  crushed,  9,311;  4,198  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide,  6,850;  1,588  oz. ;  tons  of 
slimes  treated,  2,758;  244  oz.     Total,  6,030  oz. 

Ferreira. — Crushed,  14,775  tons,  6,281  oz. ;  concentrates  and 
sand  treated,  8,960  tons,  1,964  oz. ;  slimes  treated,  4,445  tons, 
679  oz. ;  total,  8,924  oz. 

French  Rand. — Tons  crushed,  6,593,  1)59°  °^- >  tons  tailings 
treated,  4,720,  1,014  oz. ;  total,  2,604  oz. 

Fraser  South  Extended,  Southern  Cross. — 549  oz.  from  1,950 
tons;    cyanide,   620  tons;    133  oz. ;   total,  ;£2,400. 

Geelong. — Crushing,  2,839  tons,   1,150  oz. 

Globe  and  Phoenix. — Crushed  6,338  tons,  3,547.85  oz. ;  cyanide, 
tons  treated  3,400,   529  oz. ;  total  4,077  oz. 

Golden  Horseshoe. — Crushed  11,524  tons,  3,827  oz. ;  tailings 
treated  1,998  tons,  1,034  oz.  ;  slimes  treated,  9,126  Ions,  3,856  oz. 
"Shipped  to  smelters:  sulphide  ores,  1,142  tons,  6,853  °^- >  concen- 
trates 494  tons,  yielding  2,028  oz. ;  total  12,666  tons,  17,598  oz. ; 
value  ;^65,i67. 

Great  Boulder  Main  Reef. — 1,648  tons  crushed,   1,290  oz. 

Great  Boulder  Proprietary. — 9,349  tons,  13,739  oz. ;  tailings  (old), 
2,330  tons,  764  or. ;  total,   14,503  oz. 

Golden  Links. — Mill,  1,950  oz.  from  2,575  tons;  cyanide,  334  oz. 
Total,  2,284  o^- 

Great  Fingall. — Tons  treated  8,468,  8,941  oz. ;  tons  of  tailings 
treated  by  cyanide  7,548,  1,557  ^'-  '•  tons  of  concentrates  shipped 
92,  841  oz. ;  total,  11,339  oz. 

Geldenhuis  Deep. — Tons  crushed  24,600,  6,072  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  16,940,  3,289  oz. ;  tons  of 
slimes  treated  7,152,   536   oz. ;    total,   9,897    oz. 

Geldenhuis  Estate. — Crushed  n,i68  tons,  3,193  oz. ;  from  tailings 
by  cyanide,  1,729  oz. ;  from  slimes,  566  oz. ;  total,  5,488  oz. 

Geldenhuis  Main  Reef. — From  mill,  618  oz. ;  cyanide  works, 
341  oz. ;  ere  milled,  2,091  tons ;  tailings  treated,  1,830  tons. 

Glen  Deep. — Tons  crushed  13,320,  2,478  oz. ;  tons  of  sands  and 
concentrates  treated  by  cyanide  9,230,  2,227  °^-  >  tons  of  slimes 
treated  4,112,  286  oz. ;  total,  4,991  or. 

Great  Boulder  Perseverance. — 17,951  or. 

Hainault. — Crushed  2,000  tons,  813  oz. 

Half-mile  Reef  Mines. — 491   or.   from  730  tons. 

Ida  H.  Gold. — 1,213  tons  crushed.  1,245  oz. 

Ivanhoe  Gold. — 12,280  tons  crushed,  3,534  oz. ;  6,370  tons  of 
sands  treated,  2,023  oz. ;  5,170  tons  of  slimes  treated,  2,551  or.; 
780  tons  of  concentrates  treated,  2,150  or. ;  250  tons  of  telluride 
ore,  836  or.  gold;  total  11,004  oz.,  value  ;f47,o94. 

Imani  Gold. — Crushed   1,865   ton^,  608  oz. 

Joh.innesburg  Consolidated  Investment. — New  Primrose — 6,476 
•or.     Ginsberg — 3,481  07,.     Glencairn  Main  Reef — 3,716  oz. 


from  tailings  by  cyanide 


inclu- 


Oz. ; 

value 


Jumpers. — Crushed  2,900  tons,  896  oz 
406   oz. ;  total    1,302   oz.,   value   ;£5,S3i. 

Jumpers  Deep.— Tons  crushed  16,143,  3.792  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  10,320,  2,333  °^- >  tons  of 
slimes  treated  5,343;  421  oz. ;  total,  6,546  oz. 

Kalgurli. — Treated  3,930  tons,  3,641  oz. ;  value,  ;^i4,io9. 

Knight's  Deep. — 8,759  tons  crushed,  yielding  2,230  oz., 
sive  ot  653  oz.  from  cyanide. 

Lake  View  South. — Robinson :  Crushed  464  tons,  192 
value  ;^670.  Cyanide  plant :  treated  850  tons,  126  oz. ; 
;£432.       Lake  View  South :   slimes  plant,  treated  500  tons,  78  oz, 

Langlaagte  Estate. — Crushed  22,960  tons,  5,627  oz. ;  concentrates 
— cyanide,  520  tons,  1,049  °^-  '•  tailings — cyanide,  14,850  tons, 
2,124  oz. 

Langlaagte  Deep.— Tons  crushed  12,129,  2,486  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  10,566,  1,446  oz. ;  tons 
of  slimes  treated  2,620,  172  oz. ;   total,   4,104  oz. 

Lace  Diamond. — Loads  hauled  and  washed— yellow  ground, 
20,367;   blue   ground,  7,639;   yielding  2,850  carats. 

Lancaster  Gold. — Crushed  8,396  tons,  2,205  °^-i  cyanide  6,103 
tons  treated,  812  oz. ;  value,  ;^i2,8i7. 

Lancaster  West. — Crushed  6,558  tons,  2,052  oz.  Cyanide  4,446 
tons  treated,  758  oz. ;  value,   ^11,935. 

Lancelot  Freehold  Tin. — Produced  33  tons,  dressed  65  per  cent, 
tin-bismuth  oie,    shipped   19  tons. 

Le  Roi. — Shipped  to  the  Northport  11,940  tons,  containing 
4,435  oz.  gold,  3,061  oz.  silver,  191,000  lb.  copper;  profit  $2,500. 
Shipped  from  the  dump  to  Northport  smelter  3,925  tons  of  ore, 
containing  1,412  oz.  gold,  1,064  oz.  silver,  44,274  lb.  copper. 
Profit  812,250. 

Matabele  Sheba. — Crushed   803  tons,   498   or. 

Morven  (Rhodesia). — Crushed  1,067  tons,  712   oz. 

Mungana  (Chillagoe). — 1,839  tons,  containing  75^^  tons  of  cop- 
per, 12,116  or.  of  silver,  and  360  tons  of  lead,  shipped  to  the 
Chillagoe   Company's   smelting  works. 

Mount  Usher. — Crushed  no  tons  and  treated  640  tons  of  tail- 
ings for   100  oz. 

Mirrim  Copper. — Matte  containing  107  tons  fine  copper. 

Meyer  and  Charlton. — 2,383  or.,  9,090  tons  crushed;  1,791  oz. 
from  cyanide;  total  4,174  oz.,  value  ^£17,732. 

Mount  Boppy. — 2,339  tons,  812  oz. ;  cyanide  1,971  tons,  691  oz. ; 
slimes  637  tons,  453  oz. ;  total,   1,956  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated  20,588,  9,207  oz. 

Mount  Zeehan  (Tasmania)  Silver  Lead. — 420  tons  silver-lead 
ore,  containing  about  250  tons  lead  and  42,000  oz.   silver. 

Mysore. — r5,ooo  tons,  14,805  oz. ;  10,400  tons  of  tailings  (cyanide) 
1,398   oz. ;  total,    16,203   o^- 

New  Unified   Main  Reef  Gold. — 3,077  oz. 

North  White  Feather. — Crushed  735  tons,  527  oz. 

New  Chillagoe. — Chillagoe  Co.,  3,013  tons  copper  ore  and  214 
tons  lead  ore;  Mungana  Co.,  598  tons  copper  ore  and  1,228  tons 
lead  ore;  purchased  13  tons  copper  ore  and  442  tons  lead  ore; 
total,  3,624  tons  copper  ore,  and  1,884  tons  lead  ore.  Producing 
318  tons  of  copper  matte  and  435  tons  lead  bullion,  containing  175 
tons  copper,  435   tons  lead,  and  30,879   oz.   silver. 

New  Options. — Victory,  400  tons,  7'2  oz. ;  Lady  Jane,  350  tons, 
43  oz. ;   Crescent  cyanide,  250  tons,   26  oz. 

New  Queen  Gold. — Cyanide  process,  710  tons,  ;^40o;  from 
public  crushing   £j^o;    tributers,  ,^48. 

Nundydroog. — 5,800  tons,  5,547  oz. ;  5,211  tons  of  tailings  (cya- 
nide), 476  oz.  ;   total,  6,023  oz. 

New  Goch. — 2,705  oz.  from  9,050  tons  crushed;  8io  oz.  from 
cyanide;  785  oz.  from  concentrates;  total,  4,300  oz.,  value  ;^i8,25o. 

New  Zealand  Crown. — Crushed  2,926  tons  bullion,  value  ;^6,oi2. 

Nourse  Deep. — Tons  crushed  14,170;  3,744  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide,  9,826 ;  2,080  oz. ;  tons  of 
slimes  treated,  3,798;   278  oz. ;  total,   6,103   °^- 

Oroya  Brownhill. — 4,158  tons  treated,  6,915  oz. ;  value,  ;^29,320. 

Obenemasi   Syndicate. — 135   tons   crushed,  produced    166  or. 

Peak  Hill. — Crushed  5,190  tons;  2,718  or.,  including  cyanide 
plant,  slimes,  etc. 

Queensland  Copper. — 947  tons  ore  treated,  production  345  tons 
matte. 

Rezende. — Crushed  3,200  tons,  from  mill  784  oz. ;  from  tailings 
by  cyanide  117  oz. ;  total  901  oz.  In  addition  eight  tons  concen- 
trates were  produced,   containing  36  oz.  fine  gold. 

Rietfontein    "A." — 2,838  oz. 

Roger's  Golden  Gate. — 654  tons  crushed,  yielding  752  oz. ;   gross 

value  £i,SS°- 

Robinson  Gold. — Crushed  18,318  tons ;  from  mill  8,531  oz. ; 
from  tailings  by  cyanide,  2,878  oz. ;  from  own  concentrates  (by 
chlorination),  699  or.;  total  from  own  ore,  12,108  or.;  from  pur- 
chased concentrates,  1,106  or.;   total   13,214  oz. 

Robinson  Deep. — Crushed  22,203  tons ;  obtained  7,487  oz.  from 
mill,  4,156  or.   from  tailings  by  cyanide,  and  566  or.  from   slimes. 

Roodepoort  United. — 2,965  or.  from  7,714  tons  crushed;  1,063 
oz.  from  cyanide;  total,  4,028  oz.,  value  ;^i7,o67. 

Roodepoort  Central  Deep. — Crushed  6,068  tons,  2,320  oz. ;  cya- 
nide, 4,151  tons  treated,  948  or.;   total  value  ^13,883. 

Rose  Deep. — Tons  crushed  20,085;  3,746  oz. ;  tons  of  sands  and 
concentrates  tre,ited  by  cyanide,  12,800;  2,092  oz. ;  tons  of  slimes 
treated,  6,694 ;    409  oz. ;   total,  6,2d7  oz. 

Sao  Bento  Gold  Estates. — ^4,156  tons,  producing  1,042  oz.  of  fine 
gold,  valued  at  ^4,376. 

Star    of   the     East. — Crushed     80    tons     from    Tumbulgum, 
361    oz. 

Simmer  and  Jack  Proprietary. — Crushed  23,100  tons,  5,583  oz. 
from  mill,  3,127  oz.  from  tailings  by  cyanide,  and  440  or.  from 
slimes. 

Santa  Rosa  Mining. — Gross  value  metals  extracted  from  com- 
pany's properties,  $12,000.     Leased  properties  $3,000. 


September  12,  1903. 


^be  Jnvestots'  IRevtew. 


337 


Sons  of  Gwalia. — Crushed  8,094  tons,  ounces,  4,080;  tailings 
treated  by  cyanide,  4,800  tons,  1,265   oz. ;  total  5,345   oz. 

Sons  of  Gwalia. — 5,345   oz.,    value   j^22,'jot. 

South  Randfontein. — Crushed  10,874  tons;  3,406  oz. ;  concen- 
trates (cyanide),  tons  treated,  270;  121  oz. ;  tailings  (cyanide)  tons 
treated,  7,726;  1,553  oz. ;  llimes,  tons  treated,  2,804;  360  oz. ; 
total   5,440;   value  ^523, 120. 

St.  John  del  Key.— Gold  produce,  ;,f22,583;  yield  per  ton,  .57 
of   an  oz.  troy. 

Surprise  (Limited). — Crushed  3,212  tons,   1,217  oz. 

Tomboy. — Crushed  8,900  tons,  yielding  bullion  value  $51,000. 
Concentrates  shipped  1,150  tons,   estimated   to  realise  $18,000. 

Twin  Lakes  Placers.— 3Cubic  yards  of  gravel  washed,  145,000; 
value  of  bullion,  $6,000. 

TaUsman  Consolidated. — 4,216  tons  trea,ted,  yielded  bullion 
value  ^8,836. 

Tyee  Copper. — Tyee  ore,  4,787  tons;  customs  ore,  473  tons; 
matte  produced  from  same,  including  160  tons  low-grade  matte, 
682  tons ;  gross  value  of  contents  (copper,  silver,  and  gold),  less 
costs  of  refining,  $68,885. 

Transvaal  Gold. — Crushed  5,660  tons,  1,907  oz. ;  cyanide  treated 
3,590  tons,  1,260  oz. ;  slimes  treated  1,960  tons,  440  oz. ;  total 
3,607   oz. ;   value   ;£i5,32i. 

Transvaal  and  Delagoa  Bay  Investment. — Output  from  colliery 
37,500  tons. 

Treasury. — Crushed  8,200  tons;  yielded  3,829  oz. ;  value  ;f  16,070 

Village  Main  Reef. — 7,545  oz. 

Vivien  Gold. — 785  tons  milled,  551  oz. ;  value  ;^2,338. 

Van  Ryn. — Crushed  8,550  tons,  2,928  oz. ;  cyanide  963  oz. ;  tons 
treated   5,600. 

Victoria  and  Queen. — Crushed  768  tons  for  1,743  °^- 

Wanderer   (Selukwe). — Crushed    10,788  tons;   1,815  °z- 

Wemmer. — August  workings :  Crushed  7,240  tons,  3,262  oz. ; 
4,375  tons  tailings  treated  cyanide,  677  oz. ;  193  tons  concentrates 
caught,  average   assay  value   117   dwts. ;   total   5,070  oz. 

Zeehan-Montana. — 260  tons  of  silver-lead  ore,  containing  about 
150  tons  of  lead,  and  26,000  oz.  of  silver. 


COMPANY     MEETING. 


INDIAN    GOLD    MINES. 

The  Indian  return  for  August,  which  was  a  month  of  duration 
equal  to  July^  fell  to  50,286  oz.,  a  decrease  on  the  preceding 
month  of  285  oz.  Readers  will  call  to  mind,  however,  that  the 
output  for  July,  which  attained  record  figures,  was  abnormally 
swollen  by  1,221  oz.  from  the  Champion  Reef  plates.  This, 
therefore,  was  an  exceptional  item,  and  if  it  be  excluded  it  will 
be  noted  that  August  really  exhibits  an  improvement.  For  every 
mine  in  the  list  shows  an  increase,  even  the  Champion  Reef,  after 
making  allowance  for  the  figures  above-mentioned.  The  entire  ex- 
hibit is,  indeed,  an  excellent  one. 

Indian  Mining  Returns. 

Name  ot  May.                   June.                  July-                August. 

Company,  Tons.  Oz.  Tons.  Oz.  Tons  Oz.  Tons.       Oz. 

Balaghat 2i35o       2,153  2,8<  2,184  3,100  2,250  3,070  2,265 

Champion  Reef  14,840  17,289  i4,8(,  *7,253  14,810  18,636  14,750  17,504 

Coromandel  ...  —  —             —  —           —  —           —           — 

Goldfields   of 

Mysore        ...  —  —             —  —           —  —            —           — 

Mysore            ...  13,750  15,486  13,520  15,692  14,500  15,760  15,000  16,203 
Mysore  W.  and 

Wynaad       ...  1,90c          852  1,800  853  1,800  854  1,900  1,187 

Nine  Reefs     ...  —  —             —  —           —  —            —           — 

Nundvdroog  ...  5,500       5,752  5,550  5,822  5,700  5,974  5,800  6,023 

Ooregum        ...  12,017       7,096  11,911  7,137  12,105  7»097  12,502  7,104 

The  following  table  gives  the  total  monthly  return,  from  tlie  Mysore 
Field  alone,  for  1903  and  the  previous  five  years : — 


fa^uary 
February 
Marcl) 
April ... 
May   ... 
June... 
■July... 
August 
September  . 
October 
November 
December 


1858. 

JS99. 

1900. 

1901. 

1902. 

1903. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

34.576 

35,360 

41.185 

42,829 

41,612 

48,080 

33,060 

33,898 

39,238 

40,764 

40,053 

46,268 

32,986 

30,312 

40,674 

42,727 

41,575 

48,327 

32,780 

34,546 

40,774 

42,038 

38,329 

48,271 

33,471 

35,637 

40,021 

42,110 

28,093 

48,628 

35,290 

36,470 

39.872 

41,829 

37,466 

48,980 

34,667 

37ii79 

39.355 

42,071 

43,847 

50,571 

34,464 

38,257 

42,763 

42,048 

49,628 

50,286 

34,515 

38,173 

41,765 

41,524 

49.420 

— 

34,764 

.39>795 

41,834 

41,670 

47.858 

— 

34,468 

39i777 

41,772 

41,669 

48,332 

— 

35,Jo6 

40,845 

44,o8g 

43,069 

48,078 

— 

415,147 

440,249 

493,342 

504,348 

514,291 

389,411 

Total 


NEXT    WEEK'S    MEETINGS. 

Monday,  September  14. 
Barry    Port    and   Gwendreath    Railway. — 5,    Gray's    Inn    Road, 

3  P^m. 
Caucasus  Copper. — Cannon  Street  Hotel,  noon. 

TtJESDAY,  September  15. 
Caledonian  Railway. — Gla.sgow,    i    p.m. 
Callander   and   Oban   Railway. — Glasgow,    3   p.m. 
(Glasgow    and  South  Western   Railway. — Glasgow,   noon. 

Wednesday,  September  i6. 
Glasgow    Harbour    Tunnel. — Glasgow, 
Horncastle    Railway. — Horncastle,    noon. 
Manchester  Liners. — Manchester,    2.30   p.m. 

Thursday,  September  17. 
Staffordshire     and    Worcestershire    Canal. — Wolverhampton,    11 
a.m. 

Friday,    September   18. 
Central  London  Railway. — 125,  High  Holborn,  2.30  p.m. 


EAST     RAND     GOLD     MINES. 

An  extraordinary  general  meeting  of  the  East  Rand  Gold  Mines, 
Limited,  was  held  yesterday,  at  the  offices,  11,  Abchurch  Lane, 
E.C.,  Sir  Frederick  Frankland,  Bart.,  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting. 

The  Chairman  proposed  the  confirmation  of  the  following  reso- 
lution, which  was  passed  at  the  extraordinary  meeting  held  on 
August  24  last; — "That  the  regulations  contained  in  the  printed 
document  submitted  to  the  meeting,  and  for  the  purposes  of  iden- 
tification subscribed  by  the  Chairman  thereof,  be  and  the  same  are 
hereby  approved,  and  that  such  regulations  be  and  they  are  hereby 
adopted  in  the  regulations  of  the  company  to  the  exclusion  of  the 
existing   regulations   thereof." 

The  Hon.  H.  A.  Stanhope  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

The  Chairman :  Having  completed  the  formal  business  for 
which  we  called  you  here  to-day,  my  colleagues  and  I  think  this  is 
a  good  opportunity  to  give  you  the  latest  information  we  have 
about  some  twenty-nine  options,  controlling  the  mining  rights, 
which  the  company  hold  over  properties  in  the  Eastern  Rand, 
aggregating  approximately  80,000  acres.  On  August  28  last  Mr. 
William  Bleloch,  one  of  our  local  directors,  cabled  a  short  abstract 
of  a  report  by  Mr.  J.  T.  Hoffman.  This  condensed  report  gives 
us  every  reason  to  believe  we  have  secured  the  control  of  most 
valuable  mining  rights.  A  map  has  been  prepared  showing  the 
positions  of  the  various  farms,  and  we  propose  that  this  should 
be  circulated  among  the  shareholders.  Its  importance  will  be 
readily  discerned  by  them  when  they  notice  that  almost  the  whole 
of  the  surrounding  properties  have  been  brought  under  the  control 
of  the  chief  financial  and  mining  groups  at  present  operating  in 
South  Africa.  The  mining  rights  which  this  company  controls 
have  reference  to  farms  situated  mainly  in  the  districts  of  Heidel- 
berg, Bethal,  and  Ermelo  on  the  Eastern  Rand.  In  the  Heidel- 
berg district  the  farm  Goedgedacht,  in  extent  about  5,000  morgen, 
is  controlled  as  to  about  4,200  morgen  by  this  company,  and  as 
to  the  remainder  by  the  Federation  Syndicate,  a  subsidiary  of  the 
United  South  African  Association,  which  company  also  controls 
the  surrounding  farms,  with  the  exception  of  Koppiesfontein  Farm, 
which  is  in  the  hands  of  the  Coronation  Syndicate.  The  granite 
formation,  which  has  been  proved  to  underlie  the  banket  series  at 
I.aagerspoort  (Federation  Syndicate),  about  five  miles  distant  from 
this  farm,  offers  great  possibilities  of  finding  the  main  reef  or  a 
reef  similar  thereto.  As  about  seven  miles  west  of  Uoedgedacht 
the  properties  of  the  Vereeniging  Estates  are  situated,  where  a 
gold-bearing  outcrop  dipping  north  has  been  discovered,  there  is 
every  probability  that  we  have  a  valuable  asset  in  our  rights  over 
this  farm.  In  the  Bethal  district  we  have  rights  over  farms  and 
portions  of  farms  amounting  to  about  10,000  morgen.  The  expert 
opinion  generally  is  to  the  effect  that  the  main  reef  formation  con- 
tinues from  the  Farm  Holfontein  (adjoining  Welgedacht  in  the 
Van  Ryn  and  Geduld  areas),  and  this  expectation  has  been  verified 
by  the  boring  on  the  Farm  Vangatfontein  belonging  to  the  Oosten 
Rand  Company.  Further  to  the  south-east  boring  has  been  done 
on  that  part  of  the  Farm  Winkelhaak,  belonging  to  the  New  Trans- 
vaal Company,  and  the  main  reef  formation  has,  I  believe,  been 
struck,  but  the  reef  itself  has  not  yet  been  reached  on  account 
of  the  shortness  of  time  which  has  elapsed  since  boring  was  com- 
menced. The  greater  part  of  this  farm  is  held  by  our  company. 
Further  east  again  in  the  Ermelo  district  we  have  mining  rights 
over  a  large  area,  where  developments  are  proceeding.  We  have 
mining  rights  over  the  Farm  Bothashoek  to  the  extent  of  about 
3,000  morgen  in  the  district  of  Lydenburg,  and  the  Farm  Mars 
and  Kalkspruit  in  the  Zoutpansberg  district,  which  should  be  worth 
careful  prospecting.  These  farms  are,  however,  outside  the 
Eastern  Rand  district,  which  is  the  main  sphere  of  our  company's 
I'perations.  The  railway  extending  from  Springs,  through  Bethal 
and  Ermelo,  which  has  been  authorised,  and  for  which  the  neces- 
sary funds  have  already  been  appropriated,  will  give  more  facili- 
ties for  transport,  etc.,  and  will  make  mining  less  costly  in  this 
region  in  the  near  future.  We  are  in  communication  with  Mr. 
Bleloch  and  Mr.  Papenfus,  our  Johannesburg  directors,  with  a 
view  to  immediately  commencing  boring  operations  at  such  points 
as  they  may  advise,  and  it  is  our  intention  to  proceed  vigorously 
with  the  work  outlined  by  them  and  tokeep  shareholders  informed 
from  time  to  time  of  the  progress  made.  In  this  connection  I 
may  add  that  the  company  has  ample  working  capital  for  all  pre- 
sent developments  and   for   other   purposes. 

On  the  motion  of  Captain  Williams,  seconded  by  Mr.  Miller,  a 
vote  rjf  thanks  was  passed  to  the  Chairman,  and  the  meeting 
separated. 


R«yAL  Arsenal  Co-operative  Society. 
According  to  the  report  of  this  concern  for  the  half-year  ended 
July  II,  the  sales  amounted  to  ;^I90,630,  being  an  increase  over 
the  corresponding  six  months  of  r902,  of  ;^2,o87.  In  addition 
^^13,252  was  received  on  account  of  sales  of  houses,  making  a  to'tal 
revenue  of  ^^203, 882,  and  after  paying  all  trade  expenses,  there 
remains  a  disposable  balance  of  ;^27,940.  Adding  ^706  interest 
charged  to  the  Bostall  Estate,  capital  account,  and  the  actual  re- 
venue is  £2?i,()^6,  from  which  ^^3, 181  is  allowed  for  depreciation 
on  buildings.  Interest  on  shares  at  5  per  cent,  per  annum  takes 
;£7,509,  dividend  on  members'  purchases  £ie„^2\,  and  on  non- 
mernbers'  purchases  ;^32.  Employees'  share  of  profits  amounts 
to  a  further  sum  of  £1,^77,  reserve  fund  receives  £4^2,  and  after 
making  various  other  allocations  a  sum  of  ;^2i3  is  placed  to  the 
diviilend  equalisation,   etc.,   fund. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
August  7,  $10,201  ;  decrease,  $1,152.  Aggregate  from  January  I, 
$381,783  ;  increase,  $8,146. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  August  8,  Rs.  30,937;  increase,  Rs.  6,551.  Aggregate 
from  July  I,  Rs.  1,72,363;   increase,  Rs.  9,590. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended 
August  8,  Rs.  8,670;  increase,  Rs.  3,734.  Aggregate  from  July  I, 
Rs.  50,095  ;  increase,  Rs.  19,652. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
August  15,  Rs.  36,446;  increase,  Rs.  11,870.  Aggregate  from 
July  I,  Rs.  158,497;   increase,  Rs.  23,311. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
August  31,  $78,900;  increase,  $29,700.  Total,  from  July  I, 
$505,600 ;  increase,  $242,400. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Augusts,  Rs.  21,960;  increase,  Rs.  3,598.  Aggregate  from 
July  I,  Rs.  1,19,835;    decrease,  Rs.  2,446. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
August,  $31,384;  increase,  $3,273.  Aggregate  from  January  I, 
8461,670;  increase,  $22,273. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
August  8.  Rs.  8,696 ;  increase,  Rs.  758.  Aggregate  from  July  I, 
Rs.  50,666 ;  decrease,  Rs.  720. 

Salvador  Railway. — Traffic  receipts  for  week  ended  September  5, 
$8,750;  increase,  $1,750. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  31  amounted  to  $111,453. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending 
Sept.  6,  ;^i,22i;  increase,  ;^67.  Total  receipts  from  July  1,  ;^io,402; 
decrease,  £2$^. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
Sept.  6,  ;^i,o62;  decrease,  ;^82.  Aggregate  from  July  1,^^11,111  ; 
decrease,  ^^828. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Sept.  5,  ;^398  ;  increase  ;^38.  Aggregate  from 
July  I,  /3,527;  increase,  ;^  189. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
September  6,  ;^i,7i4;  increase,  ;fio6.  Aggregate  from  July  I, 
;^I7,234 ;  increase,  ;^938. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


A7i555i    increase  ;^20l  ;     aggregate  from  July  i,  ^^77,199,  decrease 
;^2.'54. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  28, 
pf  179,  increase  £g  ;  aggregate  from  July  i,  ;^l,678,  increase  £ig. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  10, 
;^5,902,  increase  £l,2S4t  aggregate  from  January  i,  ;^i84,498, 
increase  ^40,935- 

Barcelona. — Traffic  receipts  for  week  ending  Sept.  5,  ;^2,542, 
increase  ;^8i  ;  aggregate  from  January  I,  ;^82,444,  decrease  £\,^(>2. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Sept.  5,  £t,2T,  increase  ;^2l8;  aggregate  from  January  i,  ;^I0,290, 
increase  £S,?><)'i. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  April, 
Rs.  36,899 ;  decrease  Rs.  127.  Total  receipt  from  August  1,  1902, 
Rs.  364,004,  decrease  Rs.  5,763. 

Brisbane. — Traffic  receipts  for  the  week  ending  July  22,  ^2,213, 
increase  ;^14. 

British  Columbia  Electric. — Traffic  receipts  tromjuly  i  to  July  31, 
$61,845,  increase  $12,627.  Net  earnings  $23,953,  increase 
$8  395. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Aug.  9,  ,,^2,610,  decrease  ;^43i. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Aug.  I,  $39,065,  increase  $5,088  ;  aggregate  increase  from  April, 
1903,  $9,810. 

Calais. — Traffic  receipts  for  week  ending  Sept.  5,  ;^25I  ;  increase 
;^2i  ;  aggregate  from  July  i,  ;^2,239,  inciease  ;^4l. 

Calcutta. — Traffic  receipts  for  week  ending  Sept.  5,  Rs.  33,760, 
increase   Rs.  5,632  ;   aggregate   from    July  1,    Rs.  324,522,   increase 

Rs.  74,357-  ,        ,  ^      ^ 

Carthagena   and   Herrerias. — Traffic    receipts    for    the    month    of 

August,  £z,<)\S,    decrease  ;^863  ;    aggregate   to   July   31,  ^£'30,169; 

increase  ;^2,673. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;f  1,356, 

increase  ;^l6  ;  aggregate  from  January  1,  ^8,795,  increase  ^^144. 
Twin     City    Rapid. — Traffic    receipts    for     the     month     of    July 

$364,471,  increase   $27,019;  aggregate  from  January    I,  $2,283,124; 

increase   $279,233.      Net  traffic  receipts  $200,433,    increase  $5,351  ; 

aggregate  from  January  1,  $1,196,715,  increase  $115,564. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Sept.  5, 
^558,    decrease    ;^ll  ;    aggregate    from  July    I,    £s,S^S<    increase 

;Cl.l6l. 

Belfast  Street.— Traffic  receipts  for  week  ending  Sept.  5,  ;^2,704i 
decrease  ;^I48  ;    aggregate  from  July  I,  ;^28,6l3,  increase  ^1,348. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Sept.  4,  ;^859,  increase  ^^14;  aggregate  from  July  I,  ;^8,470, 
increase  ;^285. 

Birmingham  City.— Traffic  receipts  for  week  ending  Sept.  5, 
;f5,I99,    increase    £(>2;    aggregate  from    July    l,   ;^3i|827i  increase 

;f  2.230. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  the  week  ending 
Sept.  6,  ;^35,  increase  £^;  aggregate  from  July  I,  £ZZ1,   decrease 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Sept.  4,  ;f5,i99,  increase  ;^22i  ;  aggregate  from  July  i,  ;^53,20i, 
increase  ;(f  1,410. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept.  Ji 
;^844,  increase  for  week  ;^89 ;  aggregate  from  July  I,  £^,T^, 
ncrease  ;f  1,398. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Sept,  6, 
;^l88,  increase  £g;  aggregate  from  July  I,  ;^i, 794,  decrease  ;^15. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Sept.  6, 
;^l65,  increase  ;^l8;  aggregate  from  July  I,  ^^1,500,  increase  ;f 80. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  Sept.  51 
;f5,505,   decrease  ;^  186 ;  aggregate  from  July    i,  ;£'56,582,  increase 

;f6,I08. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
15,  ;^4,304,  increase  ;^323;  aggregate  from  January  i,  ;^I42,790, 
increase  ^^18,701, 

Edinburgh     Street. — Traffic    receipts    for  week   ending   Sept.  5, 

£SZ^- 

Harrow  Road  and  Paddington. — Traffic   receipts  for  week  ending 

Sept.  4,  ;^302,  increase  ;^28 ;  aggregate  from  July  i,  ;f  3,030,  in- 
crease £tS- 

Isle  of  Thanet— Traffic  receipts  for  week  ending  Sept.  5,  £\,'io'&; 
decrease,  £igZ'>  aggregate  from  July  1,  ;^IS,048,  decrease  ^354. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Sept.  5,  .^23,959,  increase  ;£■  1,466  ;  aggregate  from  July  i,  ;^2S  1,030, 
increase  ;^2,309. 

London    Road  Car. — Traffic    receipts   for  week    ending    Sept.  5, 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1902. 

o» 
6  u 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Sept.    5 

1,752 

+ 

5 

10 

19,624 

+ 

583 

Cambrian      

Central  London      

City  and  South  London  ... 

.,      6 

„       5 
„       6 

8,213 
5,493 
2,4>S 

~" 

320 
J  70 
242 

10 

10 
10 

87.193 
60,920 
24,274 

+ 

5,27s 
1,948 
3,061 

Furness        

.,       6 

11,665 

+ 

197 

10 

119,469 

+ 

4,974 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western       

..      6 
.>       6 
.,       6 
.,       6 

66,831 

I2I,OOC 
119,300 
255,000 

+ 
+ 

+ 
+ 

2,434 

100 

1,563 

4,500 

10 
10 
10 
10 

667,692 
1,218.400 
1,215,100 
2|575.8oo 

+ 
+ 
+ 
+ 

20.251 
6,600 
",342 
35,>oo 

Hull  and  Barnsley 

»      6 

9,753 

+ 

1,299 

10 

93,022 

+ 

3.671 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„       6 
,.       5 
„       6 
„      6 
,.       6 

Ji6,9i6 

79,059 
297,000 
102,300 

11,443 

+ 

+ 
+ 

15,344 

1,773 

2,000 

5,800 

923 

10 
10 
10 
10 
10 

1,206,504 

760,547 

3.014,000 

1,062,100 

120,288 

+ 

32,440 
9,347 
27,000 
13,400 

5,524 

Metropolitan          

Metropolitan  District 
Midland         

:;  6 

„       6 

16,198 

6,356 

249,461 

+ 
+ 

221 

210 

3,769 

10 
10 

10 

160,413 

66,460 

a.303.557 

+ 
+ 

3,967 
2,181 
24,899 

North  Eastern       

North  London         

North  Staflordshire 

„       6 

„      6 
„      6 

194,851 
9,296 
18,225 

- 

4,031 

652 

2,146 

10 
10 
10 

1,976.334 
92.562 
181,359 

+ 

42,229 
3,422 
1,767 

Rhymney      

„      5 

5,79' 

+ 

702 

10 

56,217 

+ 

4,938 

South  Eastern  &  London, 
Chatham,  &  Dover 

.,       5 

116,639 

+ 

4,689 

10 

1,036,811 

+ 

iS,888 

TaffVale 

,.       5 

18,380 

+ 

112 

10 

177.474 

+ 

2,980 

Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

Highland      

North  British         


SCOTCH   RAILWAYS. 

Sept.    6 

91,976 

+    3,692 

S 

47',232 

..        5 
5 

37.604 
12,596 

+        219 
+        823 

5 
5 

216,683 
58,253 

..       6 

13,886 

+        860 

6 

87,319 

..       6 

99,065 

+     4.270 

5 

495,376 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Cork,  Bandon,  &  S.  Coast 

Great  Northern      

Midland  Great  Weatem  ... 


Sept.    4 
July  24 

3,554 
"0,135 

+ 

47 
683 

t 
t 

38,162 
.30,294 

Sept.   5 

1,983 

- 

270 

10 

19.370 

..       5 

21,789 

+ 

948 

10 

220,942 

..        4 

I4,64« 

+ 

18 

t 

11,554 

1,167 

567 

1,739 
9.7«4 
5.57+ 


t  From  July  i  to  date. 
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^be  investors'  TRevfew, 


,^'       ^,.     '/',•/    V, 
' ^  ■  ■  ■  "'■ .:;»V:^ 


Prices   of   Mine    and    IVIining    Finance 
Companies'    Sliares. 

Shares  j^i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


5- 

S  . 

Name.                 mS 

00 

8  . 

Name.               « S 

0 

n 

C  01 

i| 

11 

D 

0 

tl 

81 
D 

S5 

booTH  African. 


6^ 
6t^ 


58 
54 
7A 


3tV 

5J 
31% 

2 

5j 
»1% 


■I 


2fi 


Angelo    

Anglo  French  Ex 

Apex    

Banijes  

Barnato  Consolidated 
City  and  Suburban,  ;^4 

Comet  (New) 

Cons.  Goldiields 

Do.  Pref.  i 

Crown  Reef 

Driefontein  

Durban  Koodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira ; 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

lubilee    

Jumpers     

Kleinfontein 

Knight's     

Lancaster  


9^ 

3U 
3, 


HI 


St^ 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £,s  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £^i 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'iopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      ; 

West  Rand     

Wolhuter,  ^^     

Worcester   


Deep  Levels. 


Angelo  Deep    -z-^ 

Bonanza 3,V 

Crown  Deep 13^^ 

Durban       I<oodepoort 

Deep    2W 

East  Rand  Deep i| 

Geldenliuis  Deep   10 

Knight's  Deep    3J 

Nigel  Deep  f^ 


A 

4i 

.u^ 

3 

2  8 

A 

A?- 
2 

lA 

8 

10 

3j 

{% 

3A 

Khodesians. 


'I 


I9J 
29 


1% 

3/ 

"5/3 

3/9 

7+8 

"7/6 

>o/3 

"A 

8A 

K 
3/ 


Bechuanaland  Ex 

Cliartered  B.S.A 

Cliarter     Trust     and 

Aj^ency    _ 

Ciark's  Cons fV 

Geelong a 

Globe  and  Phoenix 2j% 

l.oiiiagunda    Develop- 
ment         2 

Maslionaland   Agency    i 


% 

1    'A 

A 

I 

A 

X 

4 

2l^ 

aS 

3,V 

I 

i« 

2A 

Diamonds 


De  Beers  Deferred acf^ 

Do.   Preferred 19^ 

Eland's  Drift  Diamond       X 
Frank  Smith  Diamond    2^ 
Jagersfontein  ag^ 


2 

29 
Australian. 


Associated    

Do.     Nrn.  Blocks...     ift 
Brownhitt  Extended., 
Burbank'a   Birthday...      -f^ 

Chaffers  4/     3/6 

CosMioplt'n  Pr'pn't'y...  15/ 

F.  Murchison    3/6 

Golden      Horseshoe... 

New  Shares    7ft 

Great  Boulder,  %!   28/ 

Do.    Main  Reel,  10/...  io/6 
Do.   Perseverance  ...     lA^ 

(ireat  Fingall  %\ 

Mainault    -^ 

Hampton  Piain«     3/ 


li 

i\ 

li 

t 

1 

4i> 

•h. 

V 

•f* 

■5/ 

« 

3/6 

f* 

8A 

3A 

'7/3 

10 

ift 

■A 

>1 

SA 

4 

U 

3/6 

>rfr 

s/ 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef '.., 
Witwatersrand  Deep 

Matabele  Gold  Reels 
New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do     Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurii    

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Hrownhill  

Peak  Hill     

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt. Morgans 
White  Fe'thVM'nRf. 


4^ 


i  pm 
I  pm 

^,dis 

'■i 

=A 

Adis 
1%  pm 
ft 
6/3 


Abbontiakoon 

Abosso 

Akinassi  (New) 

Ashanti  C'sols,  a'pd. 

Do.  Goldfields... 

Ashanti  Sansu  

Bibiani,  fully  pd 

British  Gold  Coast ... 

Chida  (Wassau)    

Fanti  Consolidated... 

I  'o.    Corporation    ... 
Fanti  Mines(fully  pd.) 


West  African. 


par 

•3^ 

■  A 

=S 

2  A 

idis 

Apm 

7/ 


ipm 

\\ 

'^ 

4 

I 

Adis 

■3 

2^ 

I 

zi 

I* 

Jdis 

lA 

Jpm 

'j": 

1 

3?J 

6/3 

1% 

G'ld  C'st  Ag'n'y,  new 
Do.  Amalgamated 
Do.  and  Ashanti 
Do.  (Wassau)Deep 
G'fields  E'st'n  Akira 
Ivory  Coast  Gold  ... 
L,  &  W  Af.  G.S^nd. 
Obbuassi  Syndicate 
Sekondi  and  lark wa 
Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


>6/3 

; 

\ 


Anaconda,  25  aols.  ... 
Balaghat.  ful  ^  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper    ^2 

Champion  Reef,  10s.... 

Con.  Gold  N  Z 

Copiapo,  ^2 

Coromandel      

Exploration    

Front  ino  &  bolivia    ... 

Le  Koi    

Do.     (No.  a)    

Llbiola.j^S  

Linare.  Z3  ".I. 

Mason  it  Barry,  _^i  ,., 
Mount  Lyell.  ^3 


Miscellaneous. 

Mount  Lyell,  North 
2f^    M'nt.  Morgan,  i73.6d. 


■"i 


8/9 


3t 


4t 

■7/ 
26/6 

3'.' 


6/ 


4,'« 
3'/6 


5'6 


6ti 

12/3 

.0/ 
9/ 
35 


'5 '9 

4 

sA 


Mysore,  10s. 

Mysore  Goldfields, 19/  i 
Do.  West,  19/  ...  1 
Do.     Wynaad,  19/ 

Namaqua,  ^■z     

Nickel    Corporation 

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum      

Do.        Pref.     

RioTinto,  ^5    ^ 

St.  John  del  Rey     ...  i 

I'liats'A    ^a 

Waiht    

Ym-        


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAHI. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

3& 

Amount. 

In.  or  Dec. 
on  1903. 

Alcoy  and  Gandia      ... 

Sept.    s 

Pa.14,000 

+Ps.  2,000 

*H* 

Ps.5SS,ooo 

+  F 

£, 

.  85,900 

Antofagasta  (Chili)  and 

Bolivia          

July* 

$681,000 

+ 

$72,000 

S 

«68t,ooo 

+ 

$72,000 

Argentine  Gt.  Western 

Sept.    4 

9.558 

+ 

1,344 

S 

94,819 

+ 

11,104 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

Aug.  29 

Ps.32,530 

+Ps.      477 

*t 

Ps.274,11! 

— 

P.  1,186 

Sept.   6 

1,031 

+ 

109 

« 

8,266 

+ 

1,581 

Buenos  Ayres  &  Pacific 

>.        5 

16,138 

+ 

4,747 

« 

155,084 

+ 

49i427 

Buenos  Aj-res  &  Ros  o 

and  Cen.  Argentine 
Buenos  Ayres  (j.  Sthn. 

..       5 

68,682 

+ 

=5,7"5 

IfM 

2,281,716 

+ 

697,158 

„        6 

43,485 

+ 

7,091 

« 

391 ,425 

+ 

Do.             Western 

H         6 

26,946 

+ 

6,110 

4 

232,039 

+ 

48,525 

Do.           Ensenada 

6 

307 

+ 

18 

% 

2,897 

+ 

65 

C.  Ur'g'ay  of  Mte.  Vid. 

5 

7,io4 

+ 

1,489 

S 

59.375 

+ 

8,65s 

Do.      Eastern  Ex. 

5 

1,125 

— 

58 

« 

10,749 

■t- 

Do.    Northern  Ex. 

5 

836 

+ 

269 

« 

6,884 

+ 

ilssi 

Do.     Western  Ex. 

5 

887 

+ 

II 

« 

6,679 

409 
16,570 

Cordoba  Central 

Aug.  30 

2,880 

+ 

•440 

86,63c 

+ 

Do.      Northern  Ex. 

..    30 

7,510 

+ 

S50 

173,41s 

+ 

Do.  N.W.Aretn.Ex. 
Cordoba  and  Kosario 
Costa  Rica        

„    30 

2,620 

- 

560 

** 

58,185 

+ 

M       3° 

Sept.    5 

3,360 
3,770 

+ 

'.330 
449 

33,87c 
171,207 

+ 

12,090 

Cuban  Central 

Gt.  West  of  Brazil     ... 

Entre  Rios       

Int.-Oceanic  of  Mexico 

5 

5 

3,'33 
4,001 

+ 
+ 

85" 
1,425 

I 

32,09c 
171.914 

+ 

+ 

6,657 
29,45a 

..        5 
.•        5 

1,959 
3108,400 

+ 
+ 

$15,620 

18,327 
$998,300 

+ 
+ 

6,622 
$73,090 

Leopoldina      

Mexican            

5 

22,250 

+ 

628 

« 

522,712 

55,847 

,,        5 

$104,400 

+ 

815,600 

« 

$983,700 

+ 

$39,900 

Mexican  Central 

Do.   Southern    ... 

Aug.  28 
Sept.  7 

$634,940 
320,910 

+ 

+ 

865,086 
83.104 

* 

3,973,940 

+ 

403,511 

Nitrate 

Ottoman            

Peruvian  Corporation 

"   *    5 

24.515 

+ 

5,500 

«» 

1,142,119 

+ 

351,656 

..  t    3 

24,002 

+ 

621 

« 

85.783 

+ 

6lS 

A'ug.*' 

9.433 
♦4I9.SIO 

+ 

18 
$42,640 

2 

60,20^ 

865,060 

3,041 

San  Paulo         

Aug.  30 

33,761 

+ 

585 





Villa  Maria  &  Rufino 

Sept.  5 

961 

+ 

367 

tt* 

32.520 

+ 

",779 
2,659 

Western  of  Havana  ... 

5 

3,280 

360 

% 

33,958 

+ 

•  For  month.  t  Fortnight  ended.  Monthly  returns. 

}  From  July  1, 1903.      ]|  Net.       **  From  January  i,  1903.       U  To  June  30. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.W. 
fi'moV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Slhrn.  Mahratta 
SouthernFunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Aug.  IS 
Sept.  8 
,     5 


,  5 

.  5 

,  5 

,  5 

,  5 

.,  8 
Ang.is 

,  '5 


Rs.3,08, 
Rs.2,45, 

RS.2,2I, 
RS.3,47, 

Rs.1,38, 

Rs.3i, 

Rs.12,30, 

Rs.s,66, 
Rs.96, 

RS.2,I2, 

Rs.6, 

Rsi.55. 

Rs-39, 


In.  or  Dec. 

on  „  _ 

o  V 


GROSS  TRAFFIC  TO   DATE, 


Rs.  37,021 

Rs.96, 195 

Rs. 41,000 
R.  30, 000 
Rs.35,632 
Rs, 5,600 
Rs.82,000 
K  1.54.368 
Rs. 15,094 

R29,i4i 

Rs  302 

Rs.36,522 

Ks.8,533 


Amount. 


I  In.  or  Dec. 
on 

1903. 


Rs.13,93,1 

Rs. II, 35,910 

Rs. 20,15,000 

Rs. 32, 44, 000 

Rs.  10,93,617 

Rs. 2, 73,60c 

R  1, 08,71, 000 

^5.52,17.952 

Rio,88,go2 

^210.559 

Rs.i3. 14,234 

Rs.57,474 

Rs.ii,i9,io7 

Rs. 2,66.050 


t  From  January  i,  1903.         \  From  July  i. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


— R  2,00,033 
+  R.  2, 50,076 

—  R  1,65,000 

-R.8,84,000 
+  I<- 55.805 
+  Rs.  14,900 

—  R.  87,000 
+  R. 6, 87, 720 

—  R  1,64,070 

4-       ;^l8,7IO 

+  R.  1,91,409 
Rs.iii 

—  Rs.  70,663 
+  Rs. 23,506 


GROSS    TRAFFIC    FOR    WEF-K. 


Period 
ending. 


Amount. 


Canadian  Pacific  ... 
Chicago  Gt. Western 
Den  ver&  Rio  Grande 
Or.  Trk.,  Main  Line 
Gr.  Trk.,  Western ... 
Do.  Dei.,G.H.&Mil. 
Louisville&Nashv'le 
Miss..  K.,&  Texas... 
Norfolk  ^Western... 

Southern        

Union  Pacific 
Wabash         


Sept.  7 

„      7 
Aug.3i"* 
bept.  7 

..       7 

Aug.31* 

..    3'* 
..    3"* 
,.    31* 

Aug  3i» 

dots, 

895,000 

153.729 

508,900 

;£l3«,446 

;£22.846 

;C6,427 
942,000 
537,000 
582,000 
1,172,000 
703,000 
702,000 


In.  or  Dec. 
on  1902. 


GROSS  TRAFFIC  TO   DATE. 


dols. 

74,000 

3.199 

14,500 

^^23,217 

;£5"| 
51,000 
27,000' 

7,oooj 

35.000 
44.000 
70,000 


<«  «■ 

n  t 

In. 

or  Dec. 

^i 

on  1903. 

dols. 

dols. 

9 

8,880,000 

+ 

1,384,000 

9 

1,459.713 

+ 

135,061 

8 

3,071,800 

+ 

32,500 

9 

;<;i,223,0S3 

+  ^£215  907 

9 

;£  .100,847 

+ 

;£3I,04» 

? 

li^fiio 

+ 

iC4,TS 

8 

5,230,000 

+ 

390,000 

8 

2,767,000 

+ 

60,000 

8 

3,743.000 

+ 

522,000 

8 

7,175,000 

+ 

480,000 

8 

4,I22,OOQ 

+ 

482,000 

•  For  10  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS   FOR    MONTH. 


Month. 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &Mil. 
Illinois  Central 
Louisvillefic  Nashvl. 
Miss.  K.  &  Texas  ... 
New  York, Ont.&W. 
Norfolk  &  Western,. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash 


July 

June 

May 

July 


May 
July 
June 

July 

Hiay 
July 


Amount. 


In. 


or  Dec, 
on 
1902. 


dols. 

1.963,000 
1,319,000 

1,056,000 
472,000 

1,718,000 

164,000 

10,600 

5,aoo 

1,177,000 
889,000 
107.000 
194,000 
780.000 

3.925,000 

1,331,000 

1,173,000 
901,000 

2,126,000 
590,000 


dols. 
297,000 
143,000 
101,000 
154.000 
627,000 
19,200 

3,&00 

500 

290,000 

84,000 

49,000 

147,000 
89,600 
827.000 
293,000 
110,000 
34,000 

Ii5,ooo| 


NET  EARNINGS  TO    DATE, 


Amount. 


dols. 

1,963,000 
1,319,000 
6,457,000 

6,161,000 


164,000  -t- 
10,600  + 
5,200  — 


In.  or  Dec. 

on 

1901-3. 


dols. 
+     297,000 
+     143,000 
+     134,000 
+     142,000 


889,000 
1,000,372 
1,619,400 

780,000 
3,925,000 
». 33^000 

goi,ooo 
2,136,000 

590.000 


19,200 

3,8co 

500 

84,000 
135,000 
320,000 
147,000 
289,000 
837,000 


+  1 10,000 
+  34.noo 
—   115,000 


^be  Jnveators'  IReview. 


September  12,  1903. 


NOTICES. 


CITY    OF    QUEBEC    DEBENTURES. 

REVISED  OFFER  OF  CONVERSION  AND   REDEMPTION. 


Messrs.  Coates,  Son  and  Co.  are  authorised  by  the  City  of  Quebec 
to  RENEW  the  OFFER  to  HOLDERS  of  OUTSTANDING  DE- 
BENTURES of  the  various  issues  due  between  1905  and  1925  to 
exchange  their  present  holdings  either  for  3^  per  cent.  Consolidated 
Registered  Stock  of  the  City  of  Quebec,  or  for  cash,  upon  revised 
terms  of  conversion  and  redemption. 

Prospectuses  and  forms  for  listing  the  debentures  to  be  lodged  for 
conversion,  or  payment  off  in  cash,  may  be  obtained  from  Messrs. 
Glyn,  Mills,  Currie,  and  Co.,  67,  Lombard  Street,  E.C.,  and  from 
Messrs.  Coates,  Son,  and  Co.,  99,  Gresham  Street,  London,  E.C. 

THE  NORTH  CENTRAL  WAGON  COMPANY.  LIMITED, 


XtOrrXXEJRHA.IMI, 


Subscribed  Share  Capital 
Borrowing  Powers  - 


£1,000,000 
£1,000,000 


The  Company  is  prepared  to  receive  Loans  on  the  Security  of  its  Debentures 
for  3,  5,  or  7  years  at  4  per  cent,  per  annum.  Interest  payable  half-yearly. 

Copies  of  the  Accounts,  and  any  other  information  desired,  may  be  obtained 
on  application  to  D.  W.  REES,  Secretary. 

TRADE. 


King  of  Nibs.  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  House,  King's  Premises,  Savoy  Oorner,  Stnnd,  Londtn. 
AltaPura.  QUEEN    OF    NOTES. 

Exquisite  and  delightful  to  use.    Stationery  samples  Three  Stamps. 

T.B.L.  Honse,  King's  Premises,  Savoy  Oomet,  Strand,  London. 

FIND    EASY. 

New  Pocket  London  Guide.        48  Coloured  Maps  and  Photos, 

150  pages,  Twelve  Stamps. 

PRESENTS. 

Box  ol  Twelve   different   Toys,  1/-.      Lovely  Embossed  Fancy   Floral 

Stationery.     Child's  Picture  Coloured  Stationery,  latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  of  References.    Euphoniously  correct,  post  free. 

T.B.L   Stationery  Honse,  King's  Premises,  Savoy  Oorner,  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted,  Three  Stamps. 

T.B.L.    STATIONERY    HOUSE,    KINO'S    PREMISES,     SAVOY 

CORNER,    STRAND,    LONDON. 


t^xmes. 


(ESTABLISHED    1822). 

price:   on^b:   peniyy. 

POLITICS,    FINANCE,    MUSIC, 

ART,     DRAMA,    LITERATURE. 

All  Saturday's  News  and  Latest  Sporting  Intelligence. 

MOST    AUTHORITATIVE    CITY    ARTICLES. 

"  CITY  CHATTER,"  by  the  original  "CORHHILL  MAGPIE." 

The  Leading  Sunday  Newspaper  for  Prospectuses,  Railways, 
Companies'  Reports,  Banks,  and  Insurance  Advertisements. 

may    toe    laa,d    of   all    XVeiiirssa^enlis. 

Subscribers  residing  in  the  country  can  have  the  "  Sunday  Times  " 

addressed  to  them  at  the  nearest  Railway  Station  to  their  Residence 

by  first  train  Sunday  morning  at  the  following  terms  : — 

Per  L.B.  and  S.C.  Railway,  L.C.  and  D.  Railway,  and  S.E.  Railway. 

L.  and  N.W.  Railway,  Midland  Railway,  Gt.  N.  Railway, 

S.W.  Railway,  Gt.  W.  Railway,  and  Gt.  E.  Railway. 


Per  Week 
„     Three  Months 


s. 
o 
I 


Ij 


Per  Six  Months., 
„     One  Year    . 


By  Post  to  places  abroad,  8s.  8d.  per  annum  (payable  in  advance). 

ORDER    FORM. 

Till  Publisher  "SiJNOAY  Times," 

46,  Fleet  Street,  London,  E.C. 

Herewith  remittance  for  £ ; ;... Kindly  forward 

regularly  the  "  SvKVAY  TiMEs"to  the  follouiing  address  for 

numths. 


NOTICE. 


THE   STOCK    EXCHANGE.— NOTICE. 
NO    MEMBER    OK   THE    STOCK    EXCHANGE   is   ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Banl^  of 
England,  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 

PUBLICATIONS. 

The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "  Bradshaw's  Railway  Gazette.") 

The     Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDNESDAY  HORIIING  III  TIME  FOR  THE  EARLY  UILI. 

Pploe    4cl. 

ANNUAL  SUBSCRIPTION  (Post  paid)  :— 
United  Kingdom,  17s.  6d. ;    Foreign  and  Colonial,  19s.  6d. 

A  VALUABLE  MEDIUM  FOR  PROSPECTUS  ADVERTISEMENTS. 


THE  JOINT  STOCK  COMPANIES'  JOURNAL  is  a  weekly  record  of  every 
thing  of  real  interest  to  Investors. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  devotes  special  attention  to 
Lightinc;  ((^as  and  Electric)  and  Water  Companies  and  other  high- 
class  Industrial  Investments. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  in  regard  to  InSUPanee 
matters  is  a  recognised  authority. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  deals  particularly  with 
Mining  interests. 


E.C. 


Off  ices :— 38a,    Basinghall   Street,    London, 

Telegrams — "Alliterate,  London." 
National  Telephone— Ho.  9621  London  Wall. 

Pvoxtpletoi:*         ...         CXXA.XCK:iE:S 

Specimen  Copy  sent  free  on  Application. 


DARLINGTON'S   HANDBOOKS. 

■■  Lord  Knollys  Is  commanded  by  tbe  Kin;  to  thank  iHr.  Darlington 
for  tbe  copy  of  tbe  New  Edition,  so  well  fot  up,  of  'London  and 
Environs.' 
"  Nothing  better  could  be  wished  [01."— British  IVeekly. 
"  Far  superior  to  ordinary  guides."— Doi/y  Chronicle. 
Visitors  to  London  {and  Residents)  should  ttse 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  B.  C.  COOK  and  E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  S/-    24  Maps  and  Plans,  60  Illustrations. 
"  A  brilliant  book."— rAc  Times.  "  Particularly  good."— Academy. 

"  Very  emphatically  tops  them  all." — Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Exmouth,  Sidmouth,  Teignraouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintem,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  o 
Wight,  and  Channel  Islands,  should  use 

SABLINGTON'S  HANDBOOKS,  Is.  each. 

Llangollen:  Darlington  &  Co.         London:  Sihpkin's. 

Paris  &  New  York :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOGRAPHS.— Beautiful  rhotogiuphs  of  Scenery,  Knins.  &c.,  in  Norway.  Sweden.  Den 

marlt    Kossi^-GermwiT.  France,  Italy.  Switzerland,  Greeee.  Tnrlie)',  Palestine  and  £gTpt,  also 

the  Enclish  Lalies  and  North  Wales.  Is.,  Is.  6d..  and  2s.  6d.     List  post  free, 

DAHLIKGTOK  &  Co. ,  Llangollen. 

BOOKS   BY   A.   J.    WILSON. 

Editor  of  the  "  Investors' Review." 


Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper   over,  is.  net 
(post  free,  is.  2d.). 

Practical  Hints  to  Investors. 

**  The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the- 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  maybs 
read  by  the  student  and  admirer  oi  &V^\Q"'—Manchesier  Ciiy  News. 

Now  Ready.         New  Edition,  Entirely  Rewritten. 

Plain  Advice  about  Life  Insurance. 

"  Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shoulder.^ 
as  a  work  by  Mr,  Wilson  usually  ^qgs"— Westminster  Gazette. 

"Frank  and  out-spoken,  and  affords  much  useful  information  and 
guidance."— G/as^jfow  Herald, 

A  Glossary  of   Colloquial,    Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form."— ri»i«. 
■*  The  woric  is  a  most  useful  one,  and  admirable  in  many  respects,"— 

Pall  Mall  Gaaetle. 
"  The  book  fills  a  gap  among  works  of  reference."— Afonting  Post. 


"THE  INVESTORS'   REVIEW"  OfHce, 

NORFOLK  HOUSE,  NORKOLK  STREET,  STRAND,  W.C. 


Printed  for  the  Proprietor  by  Ripley  &  Co.,  12-14,  Verulam  Street,  London,  E.G.,  and  Published  by  John  Paterson. 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— September  11,  1003. 


Cbe  3in)estors*  Reoieu) 


Edited  by  A.  J.  Wilson. 


Vol.  XII.— No.  300.    SATURDAY,  SEPTEMBER  26,  1903.  Registered  as  a)    Price  6d. 

New  Series.  tiewspaper.    ;        By  Post  6id. 
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United  Kingdom. 

Three  Months. 
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Six  Months. 

14s. 
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All  Foreign  Countries. 
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Payable  in  Advance. 
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The  Editor  canuot  undertake  to  return  rejected  comtnuntcatwns. 

Letters  front  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Hbe  investors'  IReview. 

A    "Raging    Tearing    Propaganda"    of 

Ruin. 

It  is  really  very  amusing,  and  would  be  delightful  sport 
were  the  interests  of  upwards  of  40,000.000,  nay  perhaps 
of  hundreds!  of  millions^  of  human  beings  not  at  stake. 
For  some  weeks  back  we  have  been  looking  at  the 
stramash  and  babblement  from,  the  outside,  and  it  has  been 
rare  fun.  Joseph  oiitside  w^orking  the  brctherly  love  and 
dear  bread  magic,  and  Arthur  inside  proclaiming  the 
wisdom  of  retaliation  and  revenge,  and  both  count- 
ing on  a  victory,  and  renewed  power  to  wreck 
and  overturn.  What  amuses  us  always  above 
everything  is  the  portentious  .solemnity  of  those 
newspaper  fellows,  and  the  lumbering  zeal  with 
which  they  back  any  chance  opinion,  passing  impulse,  or 
topsy-turvy  doctrines  their  chosen  demigod,  Mr.  Joseph 
Chamberlain,  may  care  to  emit  or  manifest.  If  he  said 
black  wa-s  green,  organs  like  the  Daily  Telegraph,  the 
Daily  Mail,  the  Times,  and  hosts  of  their  imitators 
throughout  the  country,  including  that  egregious  carica- 
ture of  reactionary  owlishness,  the  Scotsman,  might  be 
trusted  to  hail  the  dictum  as  the  perfection  of  orchidious 
wisdom.  Had  he  any  sense  of  humour  Mr.  Chamberlain 
could  not  fail  to  be  hugely  entertained  every  day  in  the 
week  by  the  grotesque  isiubserviency  and  rubber-like  supple- 
ness of  these  obsequious  crawlers.  As  he  orders  the  press 
and  platform  saltinbanques  all  obey,  and  if  he  were  to 
tell  us  to-morrow  that,  after  all,  it  is  not  worth  our  while 
to  depart  from  free-trade  principles,  they  would  jabber  in 
chorus  "behold  the  embodiment  of  unmatchable  states- 
manship." The  nation  has  paid  away  the  .savings  of  a 
generation  for  him  and  his  masters,  and  still  it  admires 
(or  so  these  fellows  say). 

It  is  diverting,  and  yet  most  serious.  We  have  said 
again  and  again  in  these  columns  that,  given  the  monstrous 
extravagance  of  the  permanent  services  by  which  this 
country  is  ruled,  whose  tools  are  the  political  figureheads 
of  the!  administration,  and  protectionism,  a  return  to 
malarial  customs  duties,  becomes  inevitable.  As  we  see 
no  indication  whatevei"  of  a  revival  of  the  love  of  thrift, 


of  an  abandoniment  of  decadent  arrogance,  by  the  peoplei, 
we  are  not  too  hopefuJ  of  the  defeat  of  the  latest 
Chamberlain-Balfour  intrigue  against  the  prosperity  of 
the  United  Kingdom.  The  extravagance  of  their  masters, 
the  bureaucrats  and  the  plutocrats',  may  yet  beat  all  the 
free  trade  leadera  of  enlightened  opinion  can  muster. 
Necessity,  bom  of  a  profligate  waste  no  one  seeks  to 
stop,  is  driving  the  nation  downwards  towards  the  gulf 
of  insolvency  and  impotence,  even  as  the  devils  drove  the 
Gadarene  swine  into  the  sea.  Unless  we  make  up  ouf 
minds  to  stop  the  unjustifiable  and  monstrous  outlay  upon 
the  navy — an  outlay  insane  not  merely  because  of  its 
intolerable  magnitude,  but  because  of  the  directions  in 
which  the  money  is  expended — and  if  we  cannot  abate 
the  corruption  and  incompjetence  of  our  army  ad- 
ministrators, of  our  Woolwich  and  other  masterless  fac- 
tories, so  as  to  bring  the  expenditure  on  that  branch 
also  of  our  fighting  apparatus  within  reasonable  bounds, 
then  a  protective  tariff — beginning  small,  growing  monr 
strous — is  inevitable. 

Why  cannot  those  who  are  zealously  and  ably  fighting 
the  economic  sophistries  of  the  battered  and  broken 
Government,  and  of  the  arch-upsetter  in  Birmingham', 
devote  greater  attention  tO'  this  aspect  of  the  subject? 
Their  arguments  are  irrefutable  when  they  deal  with  the 
comparative  advantages  of  free  trade  and  protectioa. 
They  demonstrate  the  benefits  of  free  imports  in-  a  manner 
so  conclusive  that  lying  and  prevarication  are  aJone  left  to 
those  who  prof  ass  to  answer  their  arguments.  Free  trade  has 
been  enormously  beneficial  to  the  country,  has  indeed 
given  to  it  the  means  by  which  recent  extravagances  have 
been  made  possible.  But  that  kind  of  demonstration  is 
not  enough ;  there  must  be  the  advocacy  of  thrift,  the 
expos.ure  of  corruption,  the  upholding  of  goodwill  between 
nation  and  nation  as  preliminary  to  a  general  scheme  of 
disarmament;  a  return  to  manlier  conceptions  of  the  rela- 
tions between  England  and  other  peoples.  Failing  these, 
the  country  may  as  well  go  to  the  devil  by  the  Chamber- 
Iain  and  Balfour  way  as  by  any  ether  way,  for  as  things 
are  to  the  devil  it  must  go. 

What  a  delightful  time  we  should  have  were  those 
newspaper  and  pamphleteering  worthies  who  oppress  us 
with  their  effusions  in  support  of  every  reactionary  and 
life-stifling  propiosal,  made  by  the  ministry  and  its  master, 
the  orchid  gardener  of  Highbury,  Moor  Green,  Birmingham, 
to  take  a  little  turn  at  shopkeeping.  We  should  all  get 
such  bargains  as  no  householder  ever  enjoyed  before. 
These  worthy  fellows.  Varsity  portents,  we  should  judge, 
for  the  most  part,  evidently  think  that  the  only  way  to  trade 
well  is  to  trade  at  a  loss.  They  are  oppressed  in  mind 
by  the  horrible  fact  that  the  United  Kingdomi  appears  to 
trade  at  a  profit  by  selling  at  a  higher  price  than  it  buys, 
and  it  would  be  gloriously  funny  to  see  these  scribes  behind 
a  ccurjter,  doling  out  groceries,  measuring  off  webs  by  the 
ell,  selling  ploughs  and  barrows,  spades  and  pitchforks, 
and  chortling  over  the  fact  that  for  every  _^i,ooo  worth 
of  goods  they  had  bought  they  only  received  back  ;£6oo 
or  £.100.  They  say  they  want  our  national  trade  to  be 
coriducted  in  this  fashion,  and  why  not  that  of  the 
individual  ?  The  United  States  trade  in  this  way,  getting 
back  65  to  70  cents  for  every  $1  they  expend.  We  should 
be  the  happiest  of  people,  these  academic  philosophers 
tell  us,  were  we  to  do  likewise.  It  is  the  ruin  of  the 
country  to  sell  at  a  profit,  to  get  back  25s.  oc  309.  for 
every  pound  spent,  and  unless  we  put  an  end  to  this 
disastrous  method  of  trading  there  is  no  knowing  what 
will  happen.  The  strenuous,  Nemesis-haunted  Joseph  did 
not  vend  his  screws  on  these  terms,  we  fancy,  but  he  was 
a  Radical  then,  and  contact  with  Dukes  and  Beits  has 
since  taught  him  bettef.     Underlying  fantastic  trash  of 
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tbd  description  these  flash  reformers  treat  us  to,  there 
may,  though,  be  some  modicumi  of  truth.  It  is  quite 
arguable  and  beilievable  that  we  have  been  in  recent  years 
stocking  up  too  much,  buying  beyond  our  means.  That 
is  only  another  consequence  of  the  freei  hand  given  to  our 
spendthrift  bureaucracy,  of  criminal  and  corrupt  waste  in 
aJl  quarters,  but  the  true  corrective  for  this  madness  of 
waste  is  a  return  to  ways  of  thrift,  to  more  modest  con- 
ceptions of  the  nation's  place  amiid  other  nations.  Joint 
stock  extraivagance  has  also  tended  to  temporarily  swell 
the  imports  of  the  country  beyond  the  natural  limit  repre- 
senting the  profits  upon  our  exports,  of  our  magnificent 
carrying  trade,  upon  our  numerous  investments  in  all 
parts  of  the  world,  but  there  also  the  remedy  is  not  a 
destructive  and  impoverishing  customs  tariff,  but  a  return 
to  sanity  and  honesty.  Bah!  let  us  play  golf,  and  bid 
probity,  hard  work,  prtidence,  economy,  diligence  and 
leniterprise  go  bang. 

But  why  treat  this  subject  with  gravity?  The  nation 
must  fulfil  its  destinies.  It  hasi  taken  to  build  its  Tower 
of  Babel,  in  the  form  of  a  world-embracing  empire,  "  the 
strongest  and  most  magnificent"  the  earth  was  ever 
encumbered  by,  and  at  must  take  the  consequences.  Its 
religion,  called  Christianity,  has  gloried  in  bloodshed,  the 
lust  of  gold  has  filled  its  heart,  it  has  dreamed  dreams  of 
universal  domination!,  and  it  has  boasted  in  the  faces  of 
its  neighbours.  Its  substance  has  been  poured  out 
without  stint  in  a  war  of  aggression  and  gold-greed,  less 
merciful  in  many  resi>ects  than  that  of  the  Turk  in  Mace- 
dcnia,  because  it  has  left  a  portion  of  the  population  to 
die  slowly  of  starvation,  because  we  have  coolly  defaulted 
fraudulently  upon  our  obligations  to  furnishers  of  supplies 
all  over  South  Africa,  and  because  the  coronation  peace 
has  left  the  seeds  of  a  war,  wherein  Briton  will  shed  the 
blood  of  Briton.  The  Turk  at  least  is  thorough,  he  slays 
man,  woman,  and  child,  thus  mercifully  preventing  them; 
from  perishing  of  want,  roofless  under  the  open  sky,  or 
from  demanding  payment  of  debts.  But  we  glory  in  our 
superior  righteoiusnesg,  and  thank  some  God  or  otheir 
daily  that  we  are  not  as  other  men  are,  until  our  hypocrisy 
makes  all  observers  ashamed.  Why  should  we  escape 
our  fate?  We  have  let  30,000,000  jjerish  of  hunger  in 
India  within  half  a  generation,  and  think  nothing  of  it, 
warship  our  gods,  whatever  they  may  be,  with  increased! 
fervour,  because  of  it,  and  congratulate  ourselves  upon 
out  position  as  the  chosen  people  designed  to  universal 
supremacy.  Why  should  we  escape  the  consequences  of 
this  madness?  Could  there  be  men  more  fitted  to  head 
us  down  the  broad  road  that  leads  to  destruction  than  these 
tariff  reformers,  war  makers,  wasters  of  millions,  or  screens 
of  those  who  waste?  Ah,  the  wild,  whirling  dance  of 
doom]  they  have  led  the  country  these  last  eight  years, 
years  during  which  our  wealth  has  vanished  like  dew 
before  the  moiming  sun,  whereir*  excitement  has  followed 
exdteroent,  turmoil  turmoil,  until  we  hardly  knolw  whether 
wa  are  on  our  heads  or  our  heels. 


The   New  Zealand   Budget  for  1903-4. 

A  more  gorgeous  loan  prospectus  than  the  Right  Hon. 
Richard  John  Seddon's  latest  fathered  effusion  we  never 
set  eyes  on.  From  first  to  last  it  glows  with  "  prosperity," 
the  prosperity  engendered  of  much  borrowing  and  cunning 
account  keeping.  Let  us  first  give  a  summary  of  the 
figures  relating  to  the  past  and  coming  years.  In  the  year 
ended  March  31  last  the  gross  income  of  the  colony  came  to 
;£6, 386,609,  or  _;£'36o,6o9  more  than  the  estimate,  and  the 
expenditure  was  only  ;£6,2i4,oi9,  so  that,  after  various 
adjustments,  Mr.  Seddon  is  able  to  glory  in  a  surplus  of 
;^233,4i6.  In  the  current  year  even  these  stunning  figures 
are  to  be  out-shone,  although  not  quite  to  the  extent 
which  we  should  have  expected  in  such  expert  conjurors 
as  the  Seddon  administration.  The  estimated  income, 
however,  is  put  at  _;^6,468,ooo,  or  an  increase  of  ^£2 12,000 
upon  the  past  year,  and  the  expenditure  at  a  mere 
^^6,255,857,  which  is  but  ;^4i,838  up.  For  a  population 
of  less  than  900,000  of  all  colours  and  sizes',  these  totals 
are  really  dazzling  in  their  magnificence,  and  it  is  almost 
cruel  to  point  out  in  conection  therewith  that  the  public 
debt  of  the  colony  was  augmented  during  the  past  fiscal 


year  by  ;£2,932,572,  or  nearly  ;^3, 000,000.  Its  "gross" 
total  is  now  ^^55, 899,01 9,  and  adding  in  the  indebtedness 
of  local  bodies,  harbour  boards,  municipalities,  and  what 
not,  the  population  of  New  Zealand  now  owes  in  a  public 
way  upwards  of  _;^6o,ooo,ooo.  What  it  owes  privately  we 
are  not  able  to  guess,  but  cannot  forget  that  within  the 
present  generation  some  ;^io,ooo,ooo  to  ^15,000,000  of 
its  private  debts  have  had  to  be  written  off  through  bank- 
ruptcies.    No  wonder  though  it  prospers. 

The  Seddon  budget  essay  which  rumour  declares  to  be 
mainly  the  composition  of  the  Right  Hon.  Dick's  colleague, 
the  Hon.  Sir  G.  J.  Ward,  Minister  of  Railways  and  ex-owner 
of  the  Bank  of  New  Zealand  Farmers'  Association,  runs 
to  thirty-five  pages  folio  and  is  full  of  splendours.  Every- 
thing is  magnificently  flourishing,  according  to  this  docu- 
ment, and  there  is  no  denying  that  the  trade  of  the  colony 
has  expanded  in  a  really  gourdlike  style.  We  at  least  have 
never  doubted  the  capacity  of  New  Zealand  to  produce. 
It  has  comfortable  room  for  a  population  of  20,000,000 
instead  of  less  than  one,  and  in  time  might  not  only  feed 
that  population  and  provide  for  all  its  wants,  but  endow 
it  with  a  splendid  foreign  trade.  Small  as  the  population 
is  it  does  a  good  trade  now,  but  it  is  a  forced  trade  in  many 
directions,  and  it  ill  becomes  the  compilers  of  this  Seddon 
budget  to  boast  of  the  enormous  development  of  their 
modest  business  seeing  that,  for  one  thing,  it  is  depleting 
the  stock  of  sheep,  and  that  it  is  unaccompanied  by  any 
satisfactory  growth  in  population.  The  production  of 
wool  has  fallen  off  by  over  10,000,000  lb.  in  the  ten  years 
1892-1902  compared  with  1882-1892.  The  Seddon  budget 
maker  however,  glories  in  the  expansion  of  business  with 
South  Africa,  and  trumpets  like  a  jungle  elephant  about 
the  splendid  traflBc  now  being  conducted  with  that  portion 
of  the  "  hempire."  The  first  ships  put  upon  the  sub- 
sidised line  between  New  Zealand  and  Africa,  it  is  ad- 
mitted, did  badly,  but  they  are  now  doing  a  roaring  busi- 
ness, going  out  crowded  with  cargo,  and  doubtless  that  will 
last  as  long  as  any  portion  of  the  moneys  borrowed  in 
England  and  of  war  spent  moneys  remain  in  the  hands  of 
the  South  African  people.  But  it  is  purely  a  one-sided 
trade,  as  even  the  official  figures  reveal,  for  in  the  pa.st 
year  the  imports  of  New  Zealand  from  South  Africa  were 
worth  only  j£4,$tS  as  against  ;£36,i63  in  1883,  when  no 
stimulus  whatever  was  applied.  Exports  to  South  Africa, 
though,  in  the  past  year  came  to-  ;£754,059,  but  a  lo'psided 
business  of  that  kind  is  bound  to  come  to  an  abrupt  con- 
clusion, subsidise  it  as  the  Seddon  squad  may. 

One  can  never  understand  even  the  outside  of  New  Zea- 
land revenue  and  expenditure  figures  without  taking  into 
account  the  fact  that  the  Government  there  is  e\'ery  year 
becoming  more  and  more  the  fountain  of  all  descriptions  of 
"  prosperity.",It  does  a  banking  business,  having  complete 
mastery  over  the  Bank  of  New  Zealand  with  which  a 
"  limited  partnership "  is  now  proposed,  since  the  Bank 
cannot  pay  back  any  of  the  money  guaranteed  by  the 
colony  to  keep  it  afloat.  It  is  a  gigantic  land  jobber,  buy- 
ing estates  with  borrowed  money  from  private  or  corpora- 
tion owners,  splitting  them  up  in  holdings  for  what  are 
called  "  free  selectors,"  and  lending  these  selectors  the 
money  to'  pay  for  what  they  purchase,  lending  also  in  some 
cases  money  to  stock  the  farms  and  perhaps  to  furnish  the 
interest  upon  the  total  advanced.  It  is  the  great  insur- 
ance agent  of  the  country,  and  it  is  on  the  way  to  become 
the  principal  miner  of  coal  and  precious  metals.  The 
Right  Hon.  Premier  and  Treasurer  congratulates  his 
stupendous  country — population  not  much  bigger  than  that 
of  Glasgow — ^upon  having  acquired,  presumably  at  a  knock- 
out price,  the  plant  of  a  bankrupt  gold  mining  company, 
and  in  every  budget  considerable  sums  are  set  down  to  be 
spent  upon  mining  development  in  various  directions. 
All  the  railways  are  also  Government  property,  and  the 
document  before  us  is  careful  to  reiterate  a  statement, 
entirely  unwarranted,  that  they  are  worth  about  half  the 
tota'i  debt  of  the  colony.  The  railways  are  really  not  worth 
much  mora  than  a  brass  farthing,  if  we  may  judge  from 
their  accounts  and  fromi  the  way  in  which  the  figures  are 
juggled,  but  that  must  be  dealt  with  on  another  occasion, 
that  and  other  matters  o*  amusing  or  suggestive  interest 
in  the  papers  before  us. 

One  or  two  incidentals  may  be  alluded  to  Just  now  by 
way  of  making  a  memorandum,  and  chief  amongst  these 
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is  the  Seddonic  idea  about  inter-himperial  reciprocity.  It 
is  expressed  with  much  clearness  and  force.  Seddon  and 
Co.  want  this  country  to  establish  preferential  tariffs  in 
favour  of  New  Zealand  mutton  and  wool,  to  the  injury  of 
Argentine  and  other,  also  the  product  mostly  of  British 
industry  and  capital,  but  there  is  not  going  to  be  any  sur- 
render on  the  part  of  the  colony,  nothing  of  the  kind.  "  I 
should  prefer,"  says  the  budgeteer,  "  the  lines  adopted  by 
Canada,  viz.,  to  raise  the  total  of  the  duties  and  then  give 
a  rebate  to  the  British  manufacturer."  On  this  line  no 
reduction  of  revenue  is  to  be  anticipated.  "  South  Africa," 
it  is  added,  "  has  declared  for  and  Canada  has  already 
given  preference,  and  this  colony,  I  anticipate,  will  not 
hesitate  to  do  the  same."  We  know  how  South  Africa 
adhered,  it  was  bullied  by  Johannesburg  and  its  Lord 
Milner  ,and  as  for  the  Canadian  preference  the  less  said 
about  it  the  better.  But  we  must  not  be  hard  upon  the 
Right  Hon.  Dick,  who  does  not  understand  anything  about 
economics,  and  therefore  can  spout  ore  roiundo,  even  as  a 
bull  of  Bashan.  He  still  grieves  that  we  are  conducting 
a  losing  foreign  business,  but  does  not  carry  his  love  of  the 
mother  country  so  far  as  to  give  English  electrical  engineers 
the  preference  when  it  becomes  a  question  of  utilising  the 
water  force  of  the  colony  to  generate  the  electric  current. 
American  experts  alone  are  to  be  consulted  on  that  im- 
portant question.  Negotiations,  he  tells  us,  were  entered 
into  by  the  Agent-General  with  electrical  and  hydraulic 
experts  on  the  Continent  and  also  in  America,  and  as  a 
result  of  these  negotiations,  almost  completed,  a  Mr.  Hand- 
cock,  "  one  of  the  best  American  experts,"  is  to  visit  the 
colony.  This  is  the  gentleman  who  installed  the  system 
from  West  Country  to  San  Francisco,  and  he  has  more 
recently  "  been  engaged  on  the  Niagara  Falls  installation." 
Had  we  no  hydraulic  engineer  in  the  United  Kingdom 
worthy  of  being  consulted  ?  Ah  !  we  expect  too  much  from 
these  windy  patriots  with  their  stagey  professions  of  blood 
friendship  and  their  eagerness  to  get  at  our  pockets.  But 
they  are  not  going  to  rifle  our  pockets  easily  any  more,  and 
it  will  be  intersting  to  see  how  they  get  on  when  ''  no  money 
to  lend  "  is  the  answer  to  their  appeals  to  the  London 
market.  Well,  the  Seddon  Government  is  building  some 
fine  lunatic  asylums  with  borrowed  money. 


Our   Profligate    Military    Expenditure. 

Is  the  country  really  as  apathetic  as  it  seems  towards 
this  devouring  gangrene  in  the  body  politic?  It  surely 
cannot  realise  that  on  the  army  alone  the  expenditure  out 
of  taxation  and  loans  in  the  current  year  will  almost  touch 
^40,000,000.  The  budget  estimate,  exclusive  of  expendi- 
ture on  military  works  and  on  such  adventures  as  the 
Somali  war,  comes  to  _;^34,590,ooo,  the  most  monstrous 
"  peace  "  figure  any  country  ever  faced.  It  has  always 
been  the  case  with  us  that  a  war  has  increased  the  subse- 
quent peace  expenditure  upon  the  army,  but  never  before 
was  any  such  leap  taken  as  the  figures  just  quoted  reveal. 
Before  the  Crimean  war  and  the  Indian  Mutiny  our  army 
peace  exj)enditure  ranged  from  _^8,ooo,ooo  to  ;^i  0,000,000 
a  year,  and  was  usually  between  ^9,000,000  and 
^£9,500,000.  After  1857,  however,  the  peace  outlay  never 
fell  below  _;£i 3,000,000,  and  was  often  more  than 
_;^i 4,000,000.  In  1868  it  rose  to  _;£i5,4i9,ooo,  and  hung 
around  such  figures  until  the  outbreak  of  the  Franco^ 
German  war  gave  pretext  for  a  further  augmentation  of  the 
public  burdens  in  this  wholly  useless  and  malignant  direc- 
tion. So  m  1872  the  peace  cost  of  the  army,  including 
redemption  of  officers'  commissions,  almost  touched 
;^i6,ooo,ooo,  and  it  never  again  fell  below  ^15,000,000, 
in  fact  between  1880  and  1895  inclusive  the  average  peace 
expenditure  upon  the  army  was  almost  _;^i  7,000,000  per 
annum.  But  even  that  is  less  than  half  the  peace  ex- 
penditure now  laid  upon  the  country  without  warrant,  with 
nothing  gained,  simply  as  plunder  and  waste  on  the  part 
of  a  permanent  officialdom,  hide  bound  in  jobbery,  incom- 
petent and  corrupt  from  top  to  bottom. 

There  can  be  no  other  explanation  than  corruption  for 
this  monstrous  growth  in  our  burden,  for  we  get  nothing 
at  all  for  the  money.  The  revelations,  veiled  as  they  are 
and  obscure,  made  before  the  African  War  Commission, 


shows  that  the  money  drawn  out  of  the  taxpayer  must  be 
habitually  wasted  and  habitually  purloined  in  millions  upon 
millions.  When  we  commenced  the  Boer  war  we  were  in 
many  directions  without  the  means  of  fighting,  without 
guns,  without  ammunition,  without  horses  or  accoutre- 
ments, deficient  in  all  respects  except  the  mere  bipeds  to 
be  killed.  Yet  the  Tory  Government  had  had  not  only, 
ample  warning  but  ample  opportunity  to  repair  the  alleged' 
shortcomings  of  the  Liberal  Government  it  turned  out  in 
1895.  In  our  view  neither  Liberal  nor  Tory 
Governments  count  for  much  in  a  matter  of  this 
kind.  They  are  equally  helpless  victims,  if  not 
like  the  present  egregious  Ministry,  active  tools 
or  blatant  ai^ologists  of  the  spending  departments. 
Still  it  is  interesting  to  note  that  between  the  year  ended 
March  31,  1895,  and  the  same  date  in  1899,  a  period  of 
five  years,  the  regulation  or  normal  peace  expenditure 
upon  the  army  had  been  worked  up  from  rather  less  than 
;^i8, 000,000  to  about  _;£2o,ooo,ooo,  and  that  in  the  whole 
five  years  the  Tories  spent  some  ;^6, 300,000  more  upon 
the  army,  exclusive  always  of  the  military  works  and  costly 
phantasies  of  that  description,  than-  the  total  amount  dis- 
bursed in  the  five  years  immediately  preceding.  In  those 
five  years  ended  with  March  31,  1894,  the  expenditure 
never  reached  ^^i 8,000,000.  Going  back  still  further  to 
the  five  years  ended  March  31,  1889,  we  find  the  then 
outlay  on  several  occasions  in  excess  of  ;^i8,ooo,ooo, 
thanks  to  various  pretexts  for  extravagance,  but  in  the  five 
years  ended  March  31,  1884,  the  outlay  only  once  rose  as 
high  as  ^16,000,000,  and  the  difference  between  the  total 
ordinary  army  charges  for  that  period  and  the  total  for 
the  five  yearly  period  ended  March  31,  1899,  was  upwards 
of  _;£i  7,250,000.  What  did  the  nation  get  for  this  con- 
tinuous wealth-sapping  expansion  in  the  outlay  upon  its 
land  fighting  pawns  ?  What  did  it  get  for  the  extra  outlay 
in  the  years  immediately  preceding  the  war?  The  South 
African  War  Commission  gives  the  answer.  It  got  in- 
competence, unpreparedness,  exhaustion  of  military  stores, 
inefficiency  of  weapons,  utter  confusion  everywhere. 

Why  should  this  be  the  product  of  the  ever-mounting 
tale  of  millions,  unless  the  War  Office  and  all  dependent 
thereon  live  in  a  permanent  condition  of  moral  crookedness 
and  financial  corruption  ?  Lord  Rosebery  thinks  that  were 
Lord  Kitchener  placed  at  the  head  of  the  War  Office  all 
evils  would  be  reformed.  That  shows  the  essential  child- 
ishness by  which  this  eminent  and  ambitious  politician's 
intellectual  activities  are  animated.  No  individual  can 
cope  with  the  infamies  of  that  Office  or  with  the,  if  possible, 
greater  corruption  in  the  administration  of  the  Admiralty. 
What  is  wanted  is  to  begin  with  a  clean  sweep,  and  then 
real  Parliamentary  control,  and  these  reforms  can  never  be 
attained  while  the  present  system  of  Parliamentary  repre- 
sentation and  of  canting  volunteer  patriotism  satisfies  the 
business  instincts  of  the  people.  There  ought  tO'  be  a  paid 
commission  of  M.P.s  or  other  representative  men  sitting 
permanently  and  publicly  tO'  supervise  the  accounts,  the 
contracts,  every  item  of  expenditure  in  connection  with  the 
army,  and  another  with  similar  functions  for  the  navy. 
At  present  our  spending  departments  have  no  master.  The 
Parliamentary  chiefs  are  not  seldom  incompetent  puppets, 
inflated  tO'  bursting  point  with  their  own  vanity,  and  are  as 
useless,  even  when  able  and  earnest  men,  to  check  abuses 
as  the  first  man  picked  up  in  the  street.  Many  years  ago 
the  late  Richard  Cobden  warned  the  country  against  the 
policy  of  establishing  great  factories  such  as  Woolwich  or 
Enfield,  and  advised  the  Government  to  depend  upon  pri- 
vate enterprise  for  its  war  supplies,  its  guns  and  ammuni- 
tion. His  advice  was  sound,  therefore  was  it  mocked  at, 
and  to-day  we  see  a  masterless  Woolwich  arsenal  and 
groups  of  dockyards  and  explosives  factories  devouring 
millions  of  public  money  absolutely  without  check  or 
supervision.  This  cannot  go  on  much  Icwiger  without  bring- 
ing upon  us  national  impotence.  The  country  cannot  for 
ever  sustain  this  waste,  and  ought  not  to  do  so  even  if  it 
could,  for  the  corruption  which  has  its  root  in  the  War 
Office  and  the  Admiralty  permeates  all  branches  of  the 
public  service,  and  tends  to  degrade  business  morality  in  all 
directions.  We  shall  deal  \vith  the  figures  of  the  Ad- 
miralty in  a  later  article,  meanwhile  taxpayers  might 
ponder  over  and  try  to  grasp  the  meaning  of  the  few  figures 
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and  points  of  view  now  laid  before  them.  Well  may  the 
muddlers  and  Parliamentary  wind-instruments  hunt  around 
for  "  new  fiscal  policies  " — as  old  as  chaos — for  thus  only 
can  they  draw  ofif  the  mob's  attention  from  their  own  im- 
potence and  the  misdeeds  of  their  masters. 


Economic  and   Financial    Notes 
and  Correspondence. 


The  Personal  Equation  in  Mr.  Balfour's  Dialectics. 

When  we  read  that  curious  pamphletted  effusion  of  the 
Prime  Minister  in  support  of  a  war  of  tariflfs,  of  retaliation 
and  revenge,  it  occurred  to  us  that  the  key  to  his  degenerate 
philosophy  might  be  found  in  his  personal  experience. 
His  mind  is  just  of  that  type,  a  type  specially  Scotch,  which 
flies  to  transcendental  metaphysics  for  relief  from  p>er- 
sonal  affliction,  or  as  excuse  for  crookedness  in  faith  or 
practice.  That  he  understands  anything  about  the  actual  prin- 
ciples governing  our  trade  or  about  the  secrets  of  its 
strength,  no  intelligent  mind  could  for  a  moment  believe. 
He  knows  nothing  whatever  about  business  in  the  ordi- 
nary sense,  and  obviously  as  little  about  the  influences 
governing  the  growth  of  inter-dep>endence  among  nations. 
Of  the  pernicious  consequences  of  their  poverty-engender- 
ing tariffs  to  those  countries  smitten  by  the  protectionist 
blight,  he  is  also  ignorant  or  indifferent,  and  he  has  no 
glimmering  of  perception  of  the  lofty,  humane  and  bene- 
ficent yet  most  practical  idealism  expounded  by  the  late 
Richard  Cobden.  Sympathy  with  the  trend  of  modem 
peoples  towards  harmony,  mutual  goodwill  and  a  free  ex- 
change of  the  products  of  their  industry  could  never  be 
suspected  in  Mr.  Arthur  Balfour  any  more  than  pity  for 
the  downtrodden.  He  has,  however,  had  a  bitter  expveri- 
ence  of  his  own  in  connection  with  the  two  companies  whose 
share  lists  are  app>ended  to  this  note,  can  feel  for  himself, 
and  at  the  same  time  understand,  in  part  at  least,  why 
he  has  lost  his  money.  Both  the  Aluminium  Company, 
which  has  now  been  absorbed  by  the  Castner-Kellner 
Alkali  Company,  and  this  Alkali  Company  itself  have 
aufFered  grievously  at  the  hands  of  the  foreign,  and 
especially  of  the  German  competitor.  The  Aluminium 
Company  had  to  reduce  its  shares  from  _;^5  to  jQi  each, 
writing  off  jQ^  p>er  share  as  loss,  in  November  1893,  and 
throughout  its  dreary  life  it  never  did  much  good,  German 
makers  of  aluminium  being  able  to  beat  it  hollow.  Little 
better  has  been  the  record  of  the  Castner-Kellner  Alkali 
Company,  and  we  are  genuinely  sorry  for  the  poor  Prime 
Minister  who  has,  as  the  appended  lists  show,  staked  an 
impxjrtant  part  of  his  fortune  in  these  two  undertakings. 
Both  were  perfectly  honourable  and  legitimate,  if  expen- 
sive and  over-paid-for  enterprises,  and  there  is  nothing  but 
sympathy  to  be  offered  to  the  Prime  Minister  over  his 
loss. 

What  we-  are  disposed  to  complain  of,  though,  is  that 
Mr.  Balfour's  narrow  and  inexp>erienced  mind  should  have 
reasoned  from  the  particular  to  the  general  while  brooding 
over  losses,  and  taken  to  dreaming  of  inveigling  the  nation 
into  a  policy  of  tariff  wars  that  can  only  end  in  disaster 
for  it  and  for  its  "  empire."  It  is  a  great  pity  that  he 
should  have  speculated  in  dear-bought  patents  and  lost, 
but  no  reason  exists  in  his  unfortunate  experience  that 
would  justify  the  country  in  taking  up  quarrels  such  as 
his  with  its  neighbours.  To  retaliate  upon  German  alu- 
minium and  alkali  makers  might  be  sweet  to  him,  but  to 
us  it  would  be  bitter.  The  one  obvious  consequence  of  our 
adoption  of  an  attitude  of  trade  hostility  towards  foreign 
countries  and,  especially  towards  Germany,  would  be 
domestic  misery  and  probably  revolution.  There  would 
soon  be  an  end  of  the  comfortable  and  privileged  landlord 
class,  perhaps  even  of  the  plutocratic  class,  in  this  country 
were  the  Government  presided  over  by  Mr.  Balfour,  what- 
ever the  component  items  in  that  Government  may  be,  to 
take  up  the  trade-rivalry  hatchet  and  endeavour  by  means 
of  hostile  tariffs,  to,  metaphorically,  split  the  skulls  of 
foreign  industrial  competitors,  spreading  hunger  the  while 
afi  home,  rt  hasi  always  been  the  conljention  of  this 
journal  that  the  interests  of  England,  busy,  far-trading 


England,  lay  on  the  side  of  peace,  peace  not  merely  so  far 
as  the  handling  of  weapKins  of  murder  is  concerned,  but 
such  peace  as  is  implied  by  an  abstention  from  every  form 
of  psrovocation  to  our  foreign  customers,  the  p)eoples  of 
other  lands.  What  would  be  thought  of  the  individual 
trader  who  kept  a  bludgeon  handy  with  which  to  smite  the 
customer  who  did  not  buy  in  sufficient  quantity  to  gratify 
his  desire  for  gain?  Would  not  his  place  of  business  be 
deserted  and  lus  goods  left  up>on  his  hands  ?  The  hostile 
tariffs  of  foreign  countries  are  undeniably  hurtful  to  us,  but 
they  are  infinitely  more  hurtful  to  themselves,  and  our  best 
attitude  towards  them  is  one  of  patience.  Let  us  wait 
until  the  populations  afflicted  by  the  tariff  curse  have  come 
to  their  senses,  as  the  people  of  Germany  are  plainly 
doing  now.  A  hatred  of  dear  bread  monopolists,  "  hunger 
trusts/'  a  recent  observer  has  told  us,  lies  at  the  root  of  the 
success  of  the  free  trade  socialists  at  the  recent  German 
elections.  In  a  few  years,  therefore,  the  principles  of  free 
trade  may  triumph  in  Germany,  especially  if  socialistic 
ideas  permeate  the  army.  Victory  is  with  us  therefore  if 
we  can  only  wait,  and  refuse  to  put  on  the  fetters  our 
neighbours  may  be  about  to  fling  off.  But  the  following 
presents  a  mournful  record  : — 

Aluminium  Company. 

Last  share  list  filed  before  absorption  by  Castner  Kellner  CotQpany, 
August  9,   1903. 

t                                                           Ordinary  Trans- 
Shares,  ferred, 
Balfour,  Right  Hon.  Arthur  James,  M.P.        ...  10,084  800 

Balfour,    Right    Hon.    Gerald   W.           1,694  300 

Balfour,   Alice   B 230  — 

Balfour,   Eustace  J.  A 27  — 

Castner  Kellner  Alkali. 
June  3,   1903. 

Ashton,    Lord           5,333  — 

Booth,   John  H —  10,000 

Balfour,  Alice  B 1,756  — 

Balfour,    Right  Hon.    Gerald   W.,    M.P.          ...  15,507  — 

Balfour,  Right  Hon.  Arthur  J.,  M.P 61,711  — 

Booth,    Henry           7.083  7°° 

Burton,    Chas.           1,659  — 

Brocklehurst,    Septimus       >i386  — 

Bennett,  Geo.  W 1,066  — 

Burton,  John             1,512  — 

Bell,     Henry               1,066  — 

Beilby,    Geo.    F 1,836  — 

Balmy,    Nettleton      1,260  — 

Bischoffshein,    Henri   L '>35o  — 

Balmy,    Chas.           2,790  — 

Bellairs,    Walter    G.           1,440  — 

Brotherton,    Edward  A 1,800  — 

Birtwistle,   Albert      2,000  — 

Benson,  Robert  H.,  and  Vemet,  Henry  A.     ...  10,000  — 

Brown,   John   H 1,524  'oo 

Burr,   Francis   H 9,020  — 

Clark,   Sir  Andrew  (Exors.   of)     —  1,504 

Challiner,  Wm.   H.             1,100  — 

Cheetham,    John    F.            1,080  — 

Clarkson,  Geo.   H.               1,138  — 

Crake,    Geo.               1,216  — 

Crake,   Douglas    H.             375  '.o°o 

Coates,   Maurice    L.           ...        i,o66  — 

Calvert,    Jonathan    H 1,000  — 

Charrington,    Edmund        1,000  — 

Cole,    Alfred    C 2,321  — 

Dawson,   Geo.   T.  L 1,020  650 

Duxbury,    Roger      1.065  — 

Ecroyd,    Edwd 3,200  — 

Eccles,    Jas.              1,133  — 

Edye,    Ernest,    and    Clegg,    Wm.     H.,     Bank  of 

England               1,000  — 

Frey,    Eugen            —  1.^53 

Frey,    Leon               1.5°°  — 

Forte,    Cockburn      500  t.ooo 

Green,     Herbert        1,250  — 

Gourlay,    Henry        1.244  — 

Gill,  John       2,500  — 

Gaunt,  Isaac  (E.xors.  of)     1,066  — 

Humphrys,  Robt.  H 1,583  — 

Henderson,  Alex 2,000  — 

Hardcastle,  Frank 9.259  — 

Hawes,  Alex.   T 1,075  — 

Hambro,   Edward    A 1,500  — 

Hawes,    Henry    G.    T 1,045  — 

Henrick,  Geo.   H 3.000  — 

Hopkinson,  Edward             1,500  — 

Hoffman,  Alphonse  von     1,660  — 

Haworth,  Wm.   H.,  and  Ventres,  Jas.   O.        ...  4.770  230 

Justice,    PhiHp    M.              2,173  — 

Justice,  Philip  M.   (Exors.   of)      i,o4-(  — 

Konigswater  and  Ebell       1,066  — 

Kellner,     Carl            1,000  — 

King,   Arthur   H '.ooo  — 

King,   Herbert   E 306  ^'<^ 
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Kerrick,   Geo.  H 

Lyall,    Roger    C 

Le  Leven,  Philip  and  Esther       

Lees,    Jas.    D. 

Leach,     Frances        

Leach,    Wm.  H 

Litt,    John       

Mav,   John      

Mather,  Sir  Wm 

Masson,     Josef 

Myers,   Elellen  

Maddocks,    John       

Nicholson,    Robt 

North,    Frederick       

Oliver,    John   R 

Omnium  Investment  

Portions,     Wm 

Petro,   John   T 

Parker,   John    S 

Rayleigh,   Evelyn  G.   N 

Roscoe,     Lucy  

Smith,    Fred   E 

Smith,    Andrew   T.  

Smart,   Henry  W.,   and  Rutherford,  Andrew  ... 

Sidgwick,    Eleanor   M. 

Schwabe,    Fredk.    S. 

Tod,   Norman 

Thompson,   Sidney   and   Henry   P.,   and  Birks, 

Harry    W 

Trevel,    Wm.  

Wigram,    Reg. 

Wilkin,    Sir  Walter  H 

Wheen,     Chas. 

Webster,   Jas.    H 

Walton,  Edward,  and  Higginson,   Chas.   F.     ... 


Ordinary 

Shares. 

Trans- 
ferred. 

3,000 

— 

1,200 

— 

1,006 

— 

1,006 

— 

1,200 

— 

1,240 

— 

1,000 

— 

2,063 

— 

•        7.302 

S.ooo 
1,600 

1,002 

— 

1,800 

— 

1,066 

— 

1,983 

— 

1,000 

- — 

1,058 

— 

1,000 

— 

1,003 

200 

1,014 

— 

1,800 

— 

1,200 

— 

1.63s 

— 

1.433 
3,816 

100 

1,000 

— 

— 

1,793 

1.325 

— 



1,200 

1,283 
1,163 

— 

1,000 

— 

1.87s 

— 

—  1,040 


Writing  Down  Consols. 

We  wonder  if  those  responsible  for  the  safe  conduct  of 
the  great  credit  institutions  of  this  country  have  yet  real- 
ised the  significance  and  far-reaching  importance  of  the 
action  of  the  Bank  of  Australasia's  directors  in  writing 
down  its  reserve  fund  Consols  to  85.  Practically  every  bank 
in  the  United  Kingdom  has  a  more  or  less  important  hold- 
ing of  Consols,  running  into  several  millions  sterling  in 
some  cases,  and  for  balance-sheet  purposes  these  are 
valued  usually  at  90,  but  not  infrequently  at  95  and  even 
more.  Fortunately  all  the  leading  London  institutions 
adopted  the  lower  figure  as  the  safety  mark  at  which  to 
hold  these  securities,  and  when  they  were  written  down  to 
that  level  it  was  thought,  and  not  without  reason,  that  all 
possible  contingencies  had  been  provided  against.  But 
we  have  since  been  taught,  and  the  lesson  is  a  bitter  one, 
that  the  wanton  squandering  of  a  nation's  substance  brings 
ruinous  consequences  in  its  train,  and  we  are  now  be- 
ginning to  reap  the  fruits  of  the  disastrous  events  of  the 
past  few  years.  During  the  week  just  closed  the  price  of 
Consols  touched  88 J^,  thus  reaching  the  low  figure  to 
which  the  stock  fell  during  1870,  the  year  of  the  Franco- 
German  war,  and  the  question  which  presents  itself  is 
whether  they  will  recover  sufficiently  to  justify  their  con- 
tinued inclusion,  in  bank  balance-sheets  at  90.  To  do  that 
they  should  be  permanently  established  in  the  neighbour- 
hood of  95  as  a  minimum  value,  and  it  may  be  well  to 
examine  existing  market  and  other  conditions  to  see  what 
chances  exist  of  an  advance  to  that  quotation  in  the  proxi- 
mate future.  One  of  the  principal  causes  of  the  heavy 
shrinkage  has  been  the  enormous  new  issues  of  the  Govern- 
ment loans  for  war  purposes,  these  issues  in  Consols  alone 
amounting  to  no  less  than  ^^92, 000,000,  practically  the 
whole  of  which  is  hanging  over  the  market  unabsorbed, 
because  although  a  large  proportion  was  sold  to  the  Ameri- 
cans for  gold  in  order  to  strengthen  the  Bank  of  England 
reserve,  at  one  time  at  a  dangerously  low  point,  events  on 
the  other  side  have  resulted  in  the  whole  of  this  stock  being 
sent  back  to  us.  Apart  from  this  great  addition  to  the 
funded  debt,  there  have  been  the  War  Loan  of 
;^3o, 000^000,  Exchequer  bonds  aggregating  _;£24, 000,000, 
Treasury  bills  varying  between  ;£  10,000,000  and 
^15,000,000,  and  the  Transvaal  Guaranteed  loan  of 
;^30, 000,000,  besides  big  creations  of  municipal  and 
colonial  securities,  sO'  that  the  "  gilt-edged  "  market  has 
become  gorged  to  an  unprecedented  extent  with  loans  of  all 
kinds  which  have  not  yet  found  an  outlet.  Is  there  any 
prospect  of  an  absorption  of  these  securities  by  the  ordinary 
investment  channels,  and  thus  opening  the  way  for  a  re- 


covery in  values?  We  can  see  none.  The  investing 
classes  are  impoverished  to  an  unparalleled  extent  by  the 
ever  increasing  imperial  burdens,  the  fall  in  the  value  of 
all  classes  of  investments,  and  the  paralysis  of  business  in 
many  directions,  thanks  in  great  measure  to  the  fuliginous 
activity  of  Government  political  quacks,  and  they  will  be- 
come poorer  still  should  the  country  be  misled  into  the 
adoption  of  a  protectionist  policy.  We  must  not  forget  that 
recent  and  prospective  legislation  in  the  shape  of  the  Irish 
Land  Bill  and  the  Water  and  Port  of  London  bills  fore- 
shadows further  big  issues  of  Government  or  civic  guaran- 
teed stocks,  so  that  the  present  burden  of  undigested  securi- 
ties must  soon  be  substantially  increased.  This  brings  us 
to  the  position  of  those  at  present  carrying  the  enormous 
load  of  unplaced  stock,  carried,  that  is  to  say,  on  borrowed 
money,  and  without  doubt  that  position  is  desperate  to  thg 
point  of  being  no  longer  tenable.  Monetary  conditions  at 
home  and  abroad  point  to  an  early  advance  in  the  Bank 
of  England  rate  of  discount  to  5  per  cent.,  which  means 
that  those  who  are  forced  to  borrow  on  their  Consols,  a 
2/^  P^'^  cent,  security,  must  pay  say  4  to  4}^  per  cent.,  and 
perhaps  more  for  the  accommodation.  With  the  load 
gradually  increased  by  fresh  issues  few  will  be  able  to  hold 
on  in  face  of  circumstances  such  as  these,  and  when  we 
consider  that  the  reduction  in  interest  by  }^  per  cent,  to 
2%  per  cent,  means  a  10  per  cent,  loss  in  capital  value,  it 
becomes  certain  that  no  sustained  revival  in  prices  can  be 
contemplated  for  a  long  time  tO'  come,  if  ever.  Occa- 
sional spurts  there  may  by,  but  in  the  end  the  weight  of  facts 
must  prevail  and  bankers  had  best  make  preparations  for 
following  the  example  set  by  the  directors  of  the  Bank  of 
Australasia.  The  reduction  should  not  be  accomplished 
by  withdrawals  from  reserve  but  by  the  sacrifice  of  some- 
thing in  dividends  which  have  as  a  rule  been  too  high. 

The  Macedonian  BtrrcHERiES, 

The  taJesi  of  masacre,  violation  of  women,  of  every 
fO'rm  of  human  devilishnewi,  coming  from  Macedonia 
are  enough  to  freeze  the  blood.  We  are  glad,  therefore, 
to  leani  that  a  public  meeting  is  tO'  be  held  by  the  Mace- 
donian Committee  next  Tuesday  in  London  tO'  protest, 
and  to  call  upon  the  Government  to  interfere.  That,  at 
least,  will  give  i>eople  who  retain  sympathy  and  respect 
for  the  human  race,  who  put  righteousness  above  empire, 
and  above  gold  and  a  boom  on  the  Stock  Exchange,  to 
give  vent  toi  their  feelings.  But  we  have  noi  hope  in  our 
present  degraded  and  degrading  administration.  The 
jagged  remains  of  the  Balfour-Cecil  troupe  of  performers 
on  the  political  stage  are  even  less  disposed  toi  assist  the 
Macedonians,  for  whose  deliverance  from  misgovemment 
and  the  tender  mercies  of  the  Basbi-bazouk,  the  honour  of 
the  nation  was  pledged  by  Disraeli,  than  they  were  to 
succour  wolf-torn  Armenia.  They  can  only  proclaim  once 
more  their  impotence  except  to  do  evil,  and  their  callous 
disregard  of  every  human  interest  di^ociated  fromi 
capitalism  and  class  privilege.  But  what  are  the  leaders 
of  the  Opposition  doing?  On  them  alsioi  rest?  a  grave 
responslibility.  Will  they  cotrne  forward  and  lead  the 
better  spirit  of  the  nation,  and  give  it  voice  until  it  terrifies 
even  the  ruthless  cowering  tyrant  in  hig  palace  on  the 
Bosphorus,  and  induces  him  to  stay  bis  hand,  to  grant 
reforms  amounting  to  deliverance?  Alas !  there  is  slender 
hope  in  that  direction  either.  The  memory  of  our  own 
deeds,  in  rapine,  in  famine  disseminaitioni,  in  cowardly 
warfare  oq  women,  cannot  but  cause  the  words  of  re- 
monstrance to  die  away  in  their  throats.  The  "  head- 
men" of  the  nation  are  paralysed,  all  but  two  or  three. 
And  is  western  civilisation  going  to  escape  the  consequence 
of  this  indifference,  this  callo'usness,  this  encouragement 
of  fiends  in  human  shape?  Oh,  no,  its  day  is  coming 
as  surely  ag  the  succession  of  years.  But  "Turks"  are 
rising  on  the  Bourses  and  "  money  "  is  being  made  by  the 
friends  of  oppression. 

Already  the  Sultan  fears  he  has  gone  too  far,  and  is 
trying  to  gain  time  to  collect  hig  strength  and  to  create 
dissension  among  hi.s;  adversaries.  His  latest  move  i.s  to 
make  overtures  to  Bulgaria  for  the  amelioration  of  the  lot 
of  those  unhappy  Bulgarians  still  left  in  Macedonia,  hiding 
in  its  hills  and  forests.  But  he  played  the  .same  game 
in  Arnienia  when  he  promised  reforms  which  later  on  re- 
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suited  in  worse  atrocities,  and  meana  mthout  a  doubt  to 
repeat   the  manoeuvre   in   Macedonia. 

Rand  Native  Labour  Commission. 

The  Johannesburg  press  publishes  the  evidence  given 
at  the  sixth  sitting  of  the  Labour  Commission,  and  once 
again  many  of  the  witnesses  testified  to  the  general  scarcity 
of  labour.  There  were  one  or  two  imixjrtant  exceptions, 
however,  and  these  were  Mr.  De  la  Rey  and  Mr.  Piet 
Cronje.  Appealed  to  for  hisi  advice,  "  as  one  of  the 
leadersl  of  the  Boer  people,"  the  former'  said  at  present  he 
could  not  see  hig  way  out.  According  to  his  conviction, 
there  is  now  more  labour  a^vailable  than  ever  before.  It 
is  difficult  for  him  to  understand  why  there  is  a  scarcity 
of  natives  for  the  mines.  Truei,  they  are  scarce  on  the 
farms,  but  "  that  is  only  because  they  go  to  the  mines." 
Mr.  Piet  Cronje  generally  agreed  with  these  \iews.  North 
of  a  line  drawn  from  Natal,  between  the  Boer  population 
and  Portuguese  territory  and  along  the  line  of  the  Croco^ 
dila  River,  there  are  so  many  natives  that  this  witness  is 
of  opinion — in  fact  he  is  positively  sure — more  labour 
could  be  drawn  than  would  ever  be  required  in  the  Trans- 
vaal. It  must  be  distinctly  understood,  however,  he  said, 
than  they  must  be  compelled  to  work.  If  no  enforcing 
law  can  be  passed,  the  only  alternative  would  be  to  get 
hold  of  the  chiefs,  give  them  presents,  and  ask  them  to 
vsQ  their  influence  with  the  natives.  He  thinks  wages 
of  from  ;£4  to  ^£5  per  month  would  attract  natives  volun- 
tarily to  the  mines,  but  would  not  this  bring  inevitable 
ruin  upon  the  millionaires,  and  make  an  inroad  upon  the 
profits  of  those  mines  that  can  pay  colossal  dividends? 
Rather  than  submit  to  so  ruinous  a  sacrifice  the  mine 
bosses  would  shut  doiwn  the  mines,  live  upon  their  own 
comfortable  incomes,  and  bring  distress  upon  thousands 
of  shareholders  and  others.  Another  witness,  Mr.  Muller, 
of  Boksbuig,  sees  no  reason  why  the  present  number  of 
boys  from  Portuguese'  territory  should  not  be  doubled. 
Important  evidence  was  also-  given  by  Mr.  H.  M.  Zeffert, 
a  member  of  the  Executive  Council  of  the  White  League, 
an  institution  that  contends  there  is  an  ample  supply  of 
labour  in  South  Africa.  He  himself  has  offered  500  boys 
monthly  to  the  Witwatersrand  Native  labour  Association, 
but  they  have  been  refused.  He  has  made  a  similar  offer 
to  the  Municipality,  with  a  like  result.  A  Mr.  Breytenbach, 
who  has  resided  in  Ermelo  for  thirty-nine  years,  expressed 
his  firm  opinion  that  the  greatest  encouragement  to  the 
native  to  turn  out  to  work  would  be  to  remit  50  per  cent, 
of  his  taxes  on  the  production  of  a  certificate  showing  he 
had  worked  six  months  for  an  employer.  Those  who 
worked  for  nine  months  should  have  75  per  cent,  remitted. 
This,  he  declared,  would  have  an  excellent  effect,  since  the 
natives  know  the  hut  tax  is  an  imposition,  which  they 
regard  as  a  great  grievance. 

There  is  one  manager  on  the  Rand  whp  isi  evidemtly 
a  very  brave  man,  a  man  who  will  speak  the  truth  and 
shame  the — mine  bosses.  For  he  has  told  the  Labour 
Commission,  so:  a.  cable  from  the  Daily  Mail  correspondent 
says,  that  his  mine  saved  ;£s.7oo  during  July  and  August 
by  the  employment  of  white  labour.  Whilst  making  this 
sensational  confession,  he  went  further,  and  declared  that 
financiers  at  home  view  the  use  of  whites  with  disfavour 
because  of  the  probability  of  combining.  It  is  easy  to 
imagine  the  blank  consternation  this  will  arouse  amongst 
the  magnates,  and  how  dearly  they  will  love  this  man  for 
letting  the  cat  out  of  the  bag  in  this  dare-devil  fashion. 
But  tnuh  always  will  out,  sooner  or  later,  and  this  is  a 
startling  truth,  on  which  wise  men  will  deeply  reflect.. 

Latent  Rebellion. 

The  picture  of  the  Transvaal  drawn  l>y  Mr.  W.  Mather, 
proprietor  of  T/ie  Johannesburg  Tribune,  in  the  interview 
published  by  several  newspapers,  is  a  far  from  enchanting 
one.     The  mining  magnates  continue  resolutely  determined 
to  crush  out  all  public  control  of  the  Colony's  affairs,  and 
I  to  run  it  entirely  in  the  interests  of  their  own  pockets.     If 
I  this  policy  is  allowed  to  prevail  there  can  be  only  onel 
I  end  to  if — rebellion.     For,  to  quote  Mr.  Mather.  "  It  is  not 
merely  the  Dutch  who  are  in  rebellion  against  the  present 
regime.     The  British,  the  men  who  have  sacrificed  every- 
thing during  the  war,  and  for  whom  nominally  that  war 
'  vras  entered  upon,  are  more  bitter  against  Lord  Milner 


and  the  domination  of  the  financiers  than  the  Dutch 
themselves."  Under  the  rule  of  De  Beers  freedom  cf 
public  speech  is  a  thing  of  the  past,  a  relic  of  the  maligned 
rule  of  the  Boersi  The  authorities,  almost  to  a  man, 
are  the  creatures  of  the  mine  bosses.,  and  at  their  head 
is  the  most  subservient  tool  of  all,  Lord  Milner.  Ever 
since  that  sinister  tool  landed  in  South  Africa  he  has  been 
associated  with  the  harpies  cf  Kimberley  and  Johannes- 
burg, basing  his  policy  on  their  counsels  and  carrying  out 
their  commands  in  a  fashion  which  hasi  made  him  not 
only  hated  by  the  Boers  but  despised  by  the  British.  His 
famous  increase  in  the  gold  duty  was  a  sham^,  since  to 
get  it  he  surrendered  the  far  more  valuable  dynamite 
tax,  and  threw  the  loss  of  the  difference  upon  the  working 
classes.  The  cost  of  living  in  Johannesburg  since  the  end 
of  the  war  has  practically  doubled,  the  greater  port  of 
the  increase  being  in  housie  rent.  To  find  a  reason  for 
this  is  not  difficult,  since  the  aim  and  object  of  the  finanh 
ciers  is  to  drive  out  independent  white  labour  and  get 
native  or  Asiatic,  the  latter  for  preference,  living  the  life  of 
slaves  in  a  compound  as  the}'  do  at  Kimberley.  That  a 
crash  will  come  is  inevitable  unless  Lord  Milner  is  re- 
moved, and  some  formi  of  repiesentative  Government 
granted.  It  is  not  the  Dutch  who  are  to  be  feared,  they 
would  be  loyal  if  they  had  the  chance,  is  Mr.  Mather's 
opinion,  but  the  British,  who  hate  the  polyglot  oligarchy 
that  misrules  them. 

Frederick  Hotels. 

We  shall  watch  the  career  of  this  big  undertaking  with 
no  lifcde  curiosity,  because  experience  has  taught  us  that 
the  kind  of  finance  indulged  in,  by  its  board  can  have  but 
one  ending — trouble  and  losses  for  all  concerned.  It  is 
indeed  significant  that  as  the  business  of  the  concern 
apparently  grows,  and  the  hotels  begin  tO'  pay  their  way, 
the  value  of  the  preference  shares  gradually  declines,  and 
already  proprietors  are  faced  with  a  capital  loss  of  20  per 
cent,  on  their  investments.  Business  done  in  the  past  year 
was  ^^322, 617,  or  ^8,819  in  excess  of  the  previous  twelve 
months,  and  with  the  addition  of  interest  and  transfer  fees, 
both  of  which  show  decreases,  the  total  revenue  was 
^^323, 231.  Neverthele^,  wines,  spirits,  provisions,  etc., 
cost  j£i,6^i  less,  at  _;^i2i,4i7,  and  as  working  expenses 
are  set  down  at  ^112,601,  compared  with  ;£i2i,825,  up  to 
this  point  the  jxjsition  looks  decidedly  promising;  par- 
ticularly as  the  expenses  now  include  cost  of  advertising, 
whereas  a  year  ago  the  outlay  received  a  double  credit 
on  this  account,  the  previous  twelve  months'  expenditure 
being  written  back  to  be  borne  by  the  vendors,  together 
with  the  outgo  for  the  j)eriod  then  under  review.  Un- 
fortunately, however,  appearances  are  deceptive,  and  we 
find  that  repairs  and  maintenance  previously  included  in 
the  working  expenses  are  now  given  as  a  separate  item, 
which  quickly  puts  a  different  complexion  on  affairs.  The 
amount  allowed  for  upkeep  was  ;^i  5,000,  and  although 
directors'  and  trustees'  fees,  etc.,  required  over  _;£2,ooo 
less,  at  _;^4,9i6,  the  net  balance,  after  providing  debenture 
interest,  one^third  of  special  expenditure.  ;!^i,307- 
amortization  of  leases  and  stamp  duty  on  new  capital,  is 
only  ;£5,ii2  better  at  ^31,313.  Adding  ;^i.3o6  brought 
forward,  the  sum  for  disposal  is  ^£32,618,  from  which  the! 
preference  dividend  takes  ;^27,5oo,  leaving  ;^5. 11 8.  When 
it  is  reflected  that  not  a  penny  piece  has  ever  been  written! 
off  cost  of  properties,  goodwill,  furniture,  fixtures,  plant, 
etc.,  standing  in  the  balance-sheet  at  the  immense  sum  of 
_;^i,907,734,  it  would  naturally  be  supixwed  that  a  reserve 
fund  would  be  commenced  with  this  balance,  but  the  di- 
rectors apparently  have  not  the  slightest  intention  either 
of  adequately  writing  down  the  properties  or  of  making 
provision  against  possible  adversity.  Nor  did  we  who 
have  followed  closely  tiie  history  of  the  undertaking 
imagine  for  a  moment  that  they  would.  Indeed  our  prog- 
nostications of  a  year  ago  regarding  the  course  of  eventg 
are  Iwme  out  in  a  remarkable  manner.  As  is  known,  the 
whole  of  the  original  ordinary  shares  were  in  the  hands 
of  the  vendors,  and  it  is  equally  common  knowledge  that 
twelve  months  back  they  were  divided  into  r  50,000  pre- 
ferred ordinary  and  400.000  deferred  ordinary  shares. 
Speaking  of  the  conversion  at  the  time  we  said: — "The 
motive  dictating  this  move  is  obvious.  Say  the  company 
has'  £s°°°  f''^^  ^'f*^  papng  the  preference  dividend  of 
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5%  per  cent  It  would  give  less  than  i  per  cent,  to  the 
ordinary  shares,  a  distribution  hardly  worth  making,  and 
the  natural  course  would  be  to  place  the  amount  toi  reserve. 
But  on  ;^i 50,000  it  would  give  well  over  3  per  cent,  a 
much  nicer  looking  distribution,  which  the  vendors  would 
doubtless  be  glad  to  have."  Deducting  the  sunu  brought 
forward,  we  find  that  the  free  balance  for  the  past  year  is 
_;^3,8i2.  So  the  directors  propose  a  dividend  of  2j4  per 
cent  00  these  preferred  ordinary  shares,  and  carry  forward 
;£i,S6S,  against  ^1,302  brought  in.  A  further  examina- 
tion of  the  balance-sheet  shows  the  company  to  be  badly 
impoverished,  because  a  large  part  of  the  cash  balance  of 
;£35>774  will  be  required  for  the  final  dividends,  and 
trading  accounts  are  ^£2,000  to>  the  bad,  so  that  even  at 
j£S  apiece  the  ;^io  preference  shares  cannot  be  considered 
a  desirable  purchase. 

British  Debt  Repudiation  in  South  Africa. 

The  repudiation  of  compensation  claims  in  South  Africai 
has  become  one  of  the  ugliest  scandals  in  our  imperial 
histoiry.  Not  only  are  the  claims  of  "  loyal "  Dutchmen 
in  Cape  Co'lony  openly  repudiated,  but  loyal  colonials  of 
British  descent,  unless  they  have  the  privilege  of  the 
goodwill  of  the  De  Beers  gang,  are  equally  scurvily 
treated.  Last  Saturday  Mr.  George  White,  M.P.  for 
North-Wesit  Norfolk,  gave  in  the  Times  an  example  of 
the  Government's  behaviour,  and  of  Lord  Milner's  method 
of  keeping  his  word.  That  obsequioois  and  unfailingly 
loyal  servant  of  the  African  capitalist  horde  issued  a 
proclamation  in  October,  1899,  when  he  was  playing  mili- 
tary dictator  and  war  demigod  to  our  disaster,  requesting 
the  British  traders  to  barricade  all  their  stores,  and  refuse 
to  do  business  with  the  Boersi  This  proclamation  was 
•obeyed  in  many  cases,  with  the  natural  result  that  the  stores 
were  broken  oiien  by  the  enemy  and  looted.  Promise  was 
made  by  the  Imperial  Government  that  all  claims  arising 
from  depredation  of  this  kind  would  be  met,  and  Lord 
Onslow,  speaking  as  Under  Secretary  for  the  Colomes, 
announced  early  in  the  war  that  the  Government  intended 
to  see  that  every  loyalist  was  able  to  start  business  again 
and  continue  it  under  auspices  more  favourable  than  under 
the  Republics.  What  has  happened?  Lord  Milner 
appointed  a  "  comm-andeering  comimission  "  nearly  twelve 
months  ago  to  deal  with  claims,  which  Ixudy  has  topf[->ed 
the  record  in  repudiation,  and  Mr.  White  gives  one  instance 
within  his  knowledge  of  a  claim  amounting  to  several 
thousand  pounds  which  has  been  disallowed.  He  also 
declares  that  he  is  personally  aware  of  cases  where  full 
compensation  has  been  given  to  wealthy  individuals  who 
could  better  afford  the  loiss  than  others  where  it  has  been 
refused,  and  adds  that  many  of  the  most  respectable 
British  merchants  and  traders  ini  the  Transvaal  are  cut  off 
without  a  shilling  of  the  money  due  to  them.  What  did 
the  Colonial  Secretary  say  during  his  banquetting  tour  in 
South  Africa,  under  the  auspices  of  De  Beers.  "  Every 
acknowledgment  given  by  an  officer  of  the  British  army 
for  goods  appropriated  by  him  is  as  good  as  a  bank  note," 
or  words  to  that  effect  For  fulfilment,  the  holders  of 
these  acknowledgments  of  indebtedness  are  often  in  even 
a  worse  position  than  that  occupied  by  traders  who  have 
had  their  storeig  looted.  Instead  of  getting  their  money, 
they  are  treated  with  contempt  and  derision.  Such  is  the 
morality  of  the  great  British  Empire,  as  illustrated  by  our 
administrative  instrument.^,  tools  of  De  Beers,  of  the  blood- 
smeared  African  mine  company  manufacturing  gang. 

Sir  W.  G.  Armstrong,  Whitworth  and  Co. 
Although  a  further  small  decline  occurred  in  the  profits 
cf  this  great  shipbuilding  and  armament  business  for  the 
year  to  June  30  last,  compared  with  the  previous  twelve 
months,  the  revenue  was  still  very  imposing,  and  it  is 
well  for  shareholders  that  the  undertaking  should  do  well 
while  the  present  naval  extravagance  continues.  One  of 
these  days  the  immense  outlay  must  be  considerably  cur- 
tailed through  sheer  inability  of  the  nation  to  find  the 
colassal  sums  annually  wasted,  and  then  these  huge 
profits,  obtained  at  the  cost  of  the  country's  well  being, 
will  commence  to  dwindle.  After  -^vriting  off  a  sum  of 
;^i  86,866  for  depreciation,  the  actual  net  profit  for  the 
year  was  ;£s38.9to,  to  which  is  added  ^92,449  brought 
forward,  .3^13,588  in  dividends  on  shares  and  debentures 


held,  and  ;£i  0,450  balance  of  interest  account,  making  a 
total  of  ;£655,397-  For  1901-2  the  net  balance  was 
_;^556,6o7,  with  _^i5o,ooo  set  aside  as  a  special  provision 
for  renewal  of  plant,  no  actual  depreciation  allowance! 
being  possible  oiwing  toi  the  revaluation  of  the  properties 
carried  out  during  the  twelve  months.  Directors'  fees 
and  travelling  expenses  absorbed  ;£4,747,  interest  and 
bonus  on  employees'  deposits  _;^ii,98o,  and  debenture 
charges  ^£60,200,  leaving  the  net  income  at  ;£578,47o>  ^ 
decrease  of  ;^7,23i  over  the  preceding  year.  After  paying 
the  preference  dividend,  the  distribution  on  the  ordinary 
shares  will  again  be  3s.  per  share,  or  15  per  cent.,  with 
_;^8i,576  carried  forward,  against  _;£92,449  brought  in, 
meaning  that  the  dividends  paid  were  not  quite  earned'. 
The  following  table  shows  the  results  obtained  during  the 
past  eight  years: — 


ear  ended 

Net 

Ordinary 

Carry 

June  30. 

Profits. 

Dividend. 
Per  Share. 

Forward, 

£ 

s.    d. 

£ 

1896 

356,404 

2    3 

5.709 

1897 

141,163 

2    8 

3.478 

1898 

496,041 

3    0 

2,625 

1899 

655.449 

4    0 

680 

1900 

662,966 

4    0 

6,252 

1901 

506,483 

2    6 

96,091 

1902 

493,252 

3    0 

92,449 

1903 

486,021 

3    0 

81,576 

It  will  be  noted  that  no  addition  is  made  to  reserve),  thati 
fund  remaining  at  ;£^55o,ooo,  not  a  very  great  slum  when 
we  consider  that  the  freehold  and  leasehold  land,  buildingsi, 
machinery,  plant,  and  goodwill  are  in  the  balance-sheefi 
at  _;^4,5i2,499.  On  June  30,  1902,  the  item  stood  ati 
;^4,599,745,  additions  since  be|ing  _;^99,62i,  and  the 
depreciation  allowance  ;£i  86,866.  The  latter,  repre- 
senting less  than  4  per  cent,  cannot  be  considered  very 
lavish,  but  there  is  renewal  of  plant  account  cf  ^125,401, 
and  a  special  experimental  fund  of  ;^68,ooo,  these  credits 
really  increasing  the  reserves  to^  ;^743,ooo.  Goodwill, 
we  know,  to  be  valued  at  only  ;£i 50,000,  so  that  on 
the  v/hole  the  position  here  does  not  give  much  cause  fou 
complaint  Floating  liabilities,  including  loan  creditoiisl, 
and  employees'  deposits  amount  to.  _;^626,i48,  and  tha 
company  has  a  fine  show  of  liquid  assets  against  theseL, 
Debtors  alone  amount  to  ;^5o  1,665,  ^^^^  ^""^  ^'^^^  comie) 
to  .;£757,i8o,  and  shares  and  debentures  in  other  conih 
panies  are  valued  at  ;^3i4,i8o,  or  ;£i,573.o25  in  all.  This 
means  an  excess  of  im/media.te  assets  o.\"er  liabilities  of 
almost  _;^95o.coo.  and  the  position  at  present  appears 
very  strong.  Work  in  progress,  less  instalments  received, 
stock,  stores,  materials,  etc.,  are  entered  at  ;^899,398,  and 
that  evidently  the  concern  is  well  supplied  with  orders  for 
the  current  year. 

Germany's  Trade   for  the  June  Half-Year. 

The  last  six  months  of  1902  saw  a  marked  revival  of 
business  in  certain  branches  of  German  trade  and  com- 
merce, which  not  only  continued  through  the  first  half  of 
this  year,  but  spread  to  other  industries.  One  sign  of 
this  return  to  prosperity  is  the  decrease  in  the  number  of 
unemployed  since  many  trades  and  manufactures:,  especi- 
ally those  engaged  in  textiles,  in  building,  and  in  so'me 
classes  of  iron  and  steel  works,  have  been  able  to  consider- 
ably augment  the  number  of  their  hand-s.  Yet,  though  the 
volume  of  the  work  turned  out  has  increased,  prices  have 
r.ot  advanced  in  pro'portion,  and  for  this  reason  the  col- 
lieries and  electrical  engineering  shops  have  taken  on  but 
few  additional  workmen,  though  the  output  of  the  fo'Ttner 
has  undoubtedly  risen  In  the  case  of  electrical  engi- 
neers, the  trade  has  not  yet  recovered  from  the  slump 
at  the  end  of  1900.  Till  then  business  was  in  a  very 
flourishing  condition',  and  many  of  the  shops  laid  down 
new  machinery  in  the  expectation  of  the  boom  continuing. 
When  the  reverse  happened,  and  the  demand  instead  cf 
increasing  slackened,  the  strain  of  keeping  these  large 
plants  enjployed  became  severe,  and  the  difficulty  was  not 
lessened  by  the  cutting  tactics  adopted  by  different  firms 
to  secure  such  orders  as  were  in  the  market.  Since  the 
beginning  of  this  year  several  of  the  larger  shops  have 
agreed  to  combine,  with  the  idea  of  reducing  expenses 
and  forcing  up  prices,  but  the  combinations  have  not 
been  in  operation  long  enough  toi  pro^'e  their  utility.     The 
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biggest  of  them  is  that  of  Siemens  and  HaJske  and  the 
Shuckert  Works  of  Xuremburg,  which  has  resulted  in  the 
forrtiation  of  a  joint  stock  company  with  a  capital  of 
;^4,5oo,ooo.  It  is  not  a  coiniplete  amalgamation  of  the 
three  works,  since  Messrs.  Siemens  and  HaJske  retain  the 
right  toi  supply  electric  current  in  certain  cases.  Several 
other  cornihinations  have  been  arranged,  so^me  merely 
pooling  agreemients,  but  among  them  is  one  to  work  the 
two  systems  of  wireless  telegraphy  invented  in  Germany. 
To  the  coalowners,  particularly  those  in  Westphalia,  the 
burning  question  of  the  day  is  whether  the  Coal  Syndi- 
cate will  be  as  powerful  in  the  future  as  it  was  in  the 
past.  At  present  it  looks  as  though  it  will,  but  the  whole 
position  turns  on  the  attitude  of  the  independent  col- 
lieries, of  the  so-called  "  Huttenzechen,"  i.e.,  the  mines 
owned  by  the  iron  and  steel  works,  and  the  checking  of 
sierioug  competition)  from  the  opening  of  new  mines.  Of 
the  Huttenzechen,  Knipp  and  Thyssen,  two  of  the  largest 
concerns  of  this  class,  are  reported  tO'  have  come  to  a 
satisfactory  arrangement  with  the  Syndicate,  and  if  this 
is  true  the  others  will  soon  follow  their  lead.  Negotia- 
tions  are  also  pending  with  the  independent  collieries  to 
induce  them  to  enter  the  ring,  but  the  most  serious  diffi- 
culty lies  in  checking  the  opening  up  of  new  mines.  Many 
of  the  borings  in  recent  years  have  been  made  by  or  on 
behalf  of  the  International  Boring  Company,  who  have 
entered  the  Syndicate's  territory  by  sinking  trial  shafts  in 
the  northern  parts  of  the  Westphalian  coal  district.  The 
results  obtained  from  these  trials  have  on  the  whole  proved 
highly  satisfactoirj',  and  the  Syndicate  is  therefore  doing 
its  utmost  to  obtain  control  of  the  International  Boring 
Company's  rights.  So^  far  the  result  of  the  negotiations 
between  them  has  not  been  made  public,  but  it  is  thought 
that  it  is  now  only  a  matter  of  price.  In  addition  to 
restricting  the  oiutput  of  coal  and  regulating  the  prices, 
the  C<Dial  Syndicate  has  absorbed  the  Coke  and  the 
Patent  Fuel  Syndicates,  and  they  will  in  future  form  de- 
partn.enfcs  of  the  larger  combination  instead  of  being 
merely  allies. 

However,  on  the  whole  the  economic  condition  of  the 
country  is,  in  the  opinion  cf  our  Cbnsul-General  at  Berlin, 
better  now  than  it  has  been  for  two  years.  The  railway 
receipts,  both  from  passengers  and  goodsi,  show  a  decided 
increase  for  the  six  months  ended  June  30,  the  absolute 
totals  for  each  month  exceeding  those  of  last  year.  Also, 
the  foreign  trade  is  larger  than  it  was  either  in  1902  or 
1 901.  Imix)rts  of  merchandise  reached  this  vear  a  total 
of  21,720,000  tO'ns,  valued  at  _;^i53,4oo,ooo,  against 
19.660,000  tons  in  1902  and  20,770,000  tonsi  in  1901,  the 
respective  values  of  these  years  being  _;^i4i,96o,ooo  and 
;^i37,6oo,ooo.  The  articles  which  show  the  greatest 
increase  are  earths  and  ores,  com,  wood  and  wooden 
ware.?,  and  cotton  ajid  cotton  goods,  while  jute,  rice  and 
salt  have  all  fallen  off  considerably.  Exports  in  thei  six 
months  are  estimated  to  have  reached  18.300,000  tons, 
valued  at  _;^i  20,500.000.  or  contrasted  with  those  of 
last  year  an  increase  in  volume  of  2,500,000  tons,  and  in 
value  of  ;^9, 400.000.  Sugar  is  the  only  article  which 
shows  a  drop  of  any  importance,  and  this  is  attributed  to 
the  effects  of  the  Brussels  Convention.  For  the  United 
States  and  this  country,  the  two  largest  importers  of  sugar 
in  the  world,  seized  the  opportunity  of  the  low  prices 
last  year  to  buy  large  stocks  from  Germany,  in  anticipation 
of  the  high  prices  which  mu.st  in  the  end  be  the  conse- 
quence of  the  Sugar  Conventioo.  Among  the  articles  ex- 
ported that  increased  in  value  during  the  six 
months  were  cotton  and  cotton  goods,  since  owing 
to  the  recent  depression  most  of  the  spinners 
and  weavers  had  large  supplies  of  staple  on  hand, 
purchased  before  the  American  coirner  forced  prices 
up.  This  enabled  them  to  compete  successfully 
with  thof^e  mills  dependent  for  their  supply  on 
the  open  market,  but  as  soon  as  these  stocks  run  short 
the  German  manufacturers  will  be  in  no  better  position 
than  those'  of  other  countries. 

Lyceum  Theatre. 

The  report  for  the  year  ended  March  31  has  just  made 
its  belated  appearance,  and  considering  that  for  eight  out 
of  the  twelve  months  the  theatre  was  closed,  it  might  very 
well  have  been  brought  out  five  months  ago,  but  for  the 


fact  that  accompanying  it  is  a  so-called  reconstruction 
scheme,  which  the  directors  are  anxious  to  lay  before  the 
shareholders  next  week.  There  is  nothing  in  the  balance- 
sheet  calling  for  notice ;  the  receipts,  as  already  stated,  are 
for  four  months,  the  expenses,  directors'  fees,  rates  and 
taxes,  etc.,  are,  needless  to  say,  for  the  full  period.  The 
result  is  a  loss  on  the  year  of  ^6,^4S,  and  the  preference 
dividend  is  eighteen  months'  in  arrear.  So  the  directors 
calculate  that  the  company  will  have  got  to  the  end  of  its 
resources  by  about  this  time  next  year.  They  are,  there- 
fore, suggesting  that  a  new  company  be  formed  to  take 
over  the  property,  that  ordinary  and  preference  share- 
holders alike  be  called  upon  to  find  a  further  5s.  per  share, 
and  with  the  proceeds  a  new  theatre  of  varieties  would  be 
erected  and  equipped.  No  explanation  whatever  is  forth- 
coming as  to  why  the  directors  refused  the  offer  of 
;^244,ooo  which  was  made  for  the  site  when  it  was  put  up 
to  auction  last  April.  "  They  regret  that  an  acceptable 
offer  was  not  forthcoming,"  and  that  is  all.  Considering 
that  the  sum  offered  was  sufficient  to  have  paid  off  the 
debenture  stock  and  preference  shares  in  full,  and  still  have 
left  enough  to  have  given  the  ordinary  shareholders  a 
return  of  6s.  or  7s.  per  share,  it  is  diflScult  to  understand 
or  follow  the  directorial  sorrow.  As  a  result  of  their 
latest  move  the  ordinary  and  preference  shares  are  kicking 
about  at  6d.  and  5s.  a  share  respectively,  not  figures  ex- 
pressive of  happiness.  Profits  have  never  reached  any- 
thing like  the  figures  set  forth  in  the  prospectus,  and  there 
seems  to  be  no  prospect  of  that  giddy  height  being  attained 
in  the  future.  High  prices  are  at  present  ruling  for  build- 
ing sites  in  the  Strand,  and  a  speedy  sale  of  the  property 
would  mean  the  recovery  of  a  large  proportion  of  the 
original  share  capital.  As  an  unencumbered  building  site 
the  old  Lyceum  is  worth  far  more  to  the  shareholders  than 
it  will  be  if  the  board  is  foolish  enough  to  put  more  capital 
into  a  concern  which  was  tremendously  over-capitalised  from 
the  start.  When  the  theatre  was  taken  over  in  1899,  the 
freehold  was  valued  at  ;£i2o,ooo;  possibly  the  present 
directors  overlooked  that  fact  when  they  refused  to  accept 
double  that  amount  a  few  weeks  back. 

Sport  in  Ceylon. 

The  following  letter  tells  another  tale  of  a  Ceylon  tea- 
planter's  life  to  that  told  by  "  A  Suffering  Shareholder  " 
last  week : — 

To  the  Editor  of  the  Investoes'  Review. 

Dear  Sir, — Will  you  grant  me  sp.ice  to  reply  as  briefly  as  pos- 
sible to  one  who  signs  himself  "A  Suffering  Shareholder"  in  your 
last  issue?  This  gentleman  has  certainly  a  strange  story  to  tell. 
He  says  he  has  just  returned  from  Ceylon  whither  he  went  to  try 
and  ascertain  why  dividends  in  tea  companies  "  had  collapsed," 
and  that  his  visit  had  not  been  in  vain.  He  had  made  the  great 
discovery  that  the  present  depression  in  the  tea  industry  was  due — 
not  to  over  production,  but  to  an  excessive  fondness  for  sport  and 
play  manifested  by  the  managers  of  tea  estates  in  Ceylon  ! 

The  reasons  which  have  induced  this  belief  in  your  correspon- 
dent are  apparently  that  he  visited  the  island  at  the  period  when 
the  annual  festivities — races,  football  matches,  etc. — takes  place. 
That  the  papers  gave  great  prominence  to  the  doings  of  their 
readers  at  that  time  is  likely  enough,  but  had  "  A  Suffering  Share- 
holder "  paid  a  visit  to  the  island  at  any  other  time  I  guarantee 
he  would  have  found  abundance  of  "  planting  news  "  in  the  papers 
— more  than  the  business  news  he  would   get   in  his   own. 

When,  however,  he  asserts  that  a  "  large  majority  of  estate 
superintendents "  are  "  frequently  absent  from  their  posts,"  it  is 
time  to  contradict  him  flatly.  It  is  a  gross  mis-statement  of  fact, 
calculated  to  do  a  hardworking  body  of  men  a  good  deal  of  harm. 
Tea  planters  in  Ceylon  work  a  great  deal  harder  as  a  rule_  than 
the  coffee  planters  of  old,  and  I  am  confident  put  in  as  large,  if  not 
a  much  larger,  number  of  hours  of  real  hard  work  a  week  than 
most  City  clerks,  and  seldom  in  as  good  a  climate.  To  judge  of 
a  year  bv  the  doings  of  a  week  is  manifestly  absurd. 

It  may  be  that  I  shall  be  held  not  altogether  unprejudiced  in 
this  matter,  but  I  have  lived  over  a  quarter  of  a  century  in  Ceylon 
and  pe.haps  know  as  much  of  the  subject  as  your  correspondent. 

H.  H.  C.\PPER, 

Editor,  Times  of  Ceylon. 

But  in  spite  of  all  Mr  Capper  says  about  the  hard  work 
put  in  by  tea-planters,  is  "  A  Suffering  Shareholder "  so 
very  far  wrong  ?  To  train  a  horse  for  a  race  or  to  get  fit 
to  ride  it  takes  time,  and  sihould  a  man  neither  own  nor 
ride  a  horse  the  chances  are  a  friend  of  his  does.  This 
hint  finds  support  from  a  Colombo  correspondent  of 
Vanity  Fair,  who,  in  describing  the  same  race  week,  to 
which  Mr  Capx)er  refers,  says,  "  A  keen  interest  is  taken 
in  the  racing  here,  partly  owing,  perhaps,  to  the  fact  that 
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they  are  all  owners,  trainers,  riders,  or  at  least  friends  of 
such.  The  horses  are  trained  in  the  early  hours  of  the 
morning,  on  the  race  course,  and  weeks  before  the  meeb 
there  are  groups  of  men,  the  majority  with  watches  and 
■pencils,  eagerly  timing  and  making  notes  on  the  morning's 
■work."  What  with  watching  and  studying  form  and  ar- 
ranging books,  far  more  time  must  therefore  be  given  up 
to  racing  than  the  week  in  which  the  meeting  takes  place. 
Also,  in  these  days  of  strenuous  sport  a  man  cannot  play 
a  hard  game  of  footer  or  tennis  without  some  sort  of 
training,  nor  can  he  keep  his  eye  in  at  cricket  without  prac- 
tice. So-  a  year's  play  can,  with  all  due  deference  to^  Mr. 
Capiper,  be  measured  to  great  extent  by  a  week's  gaiety. 
Ceylon  follows  home  fashions  well. 

The  Anglo-American  Oil  Company. 

How  many  joint-stock  companies  Mr.  John  Rockefeller 
has  created  in  this  country  in  order  to  sell  his  murder- 
dealing  low  flash  oil  we  do  not  exactly  know.  It  occurred 
to  us,  however,  tO'  look  up  the  share  list  of  the  most  prO" 
minent  of  these  companies  and  it  will  be  found  instructive. 
To  give  it  in  full  would  be  wholly  useless  because  thirteen 
of  the  members  of  the  company  hold  only  one  ;^2o  share 
each.  There  was  a  fourteenth  but  he  has  transferred  his 
share.  All  the  capital  of  the  company  with  the  e.xception 
of  these  thirteen  shares  is,  we  believe,  in  the  possession 
of  the  Standard  Oil  Company,  Rockefeller  and  Co'.'s  or- 
ganisation and  its  supporters^  That  Standard  Company 
itself  holds  34,238  shares,  representing  _;^684,76o,  and 
another  15,750  shares  of  the  nominal  value  of  j£3i5,ooQ  is 
represented  by  share  warrants  to  bearer.  These  also  may 
be  considered  the  property  of  the  Standard  Oil  group,  and 
we  thus  have  aliens  in  jxissession  of  a  large,  and  perhaps 
still  remunerative,  business,  carried  on  under  the  English 
limited  liability  acts  to  the  injury  of  the  Enghsh  people. 
Altogether  ;^999,76o  of  the  capital  of  ;^i,ooo,ooo  which 
the  Anglo-American  Oil  Co.,  Limited,  jxissesses,  is  in  the 
hands  of  the  Yankee  Standard  Oil  group  held  by  John  D. 
Rockefeller,  according  to  the  list  filed  at  Somerset  House 
on  June  16  last.  What  are  our  protectionists  going  to  do  in 
regard  to  enterprises  of  this  description  ?  Will  they  put  a 
duty  on  American  low  flash  oil  in  order  to  help  the  oil 
regions  of  Burma,  or  of  Canada,  the  chosen  of  their 
affections?  If  not  what  is  the  nation  to  think  of  their 
"  principles  "  ? 

Silver. 

In  January  of  the  present  year  the  price  of  bar  silver 
declined  to  the  record  low  price  of  21  ii-i6d.  per  oz.  for 
reasons,  doubtless,  quite  familiar  to  those  interested  in 
the  subject.  By  far  the  most  important  was  the  monstrous 
indemnity  exacted  by  the  powers  from  China  on  account  of 
the  Boxer  disturbances,  which,  moreover,  they  insisted 
should  be  paid  on  a  gold  basis.  This  caused  China  to  be 
a  heavy  seller  of  the  white  metaJ  instead  of,  as  heretofore, 
a  considerable  buyer.  Other  reasons  of  a  minor  character 
helped  the  downward  movement  and,  failing  the  unfore- 
seen, it  did  not  seem  probable  that  any  sustained  recovery 
could  be  brought  about.  So  serious  had  the  position  be- 
come, that  early  in  the  current  year  China  and  Mexico,  the 
two  great  silver  using  countries,  made  appeals  to  the 
United  States  Government  seeking  its  co-operation  in  such 
measure  as  might  tend  to  restore  the  fixed  relationship 
between  the  monies  of  gold  and  silver  using  countries,  or 
in  other  words  to  improve  the  gold  value  of  the  silver  coins 
or  bars  forming  the  currency  of  the  respective  countries. 
Also  a.  commission  was  appointed  to  enquire  into  the  Straits 
currency  question,  the  prosperity  of  the  settlements  having 
been  seriously  impaired,  so  it  was  said,  by  the  continued 
shrinkage  of  exchange.  President  Roosevelt  sent  a  mes- 
sage tO'  Congress  on  the  questions  put  before  him,  and  the 
Straits  Currency  Commission  has  duly  issued  its  report, 
but  neither  event  can  be  said  to  have  exercised  more  than  a 
sentimental  influence  on  the  course  of  the  silver  market. 
But,  as  frequently  happens  when  the  outlook  seems 
blackest,  some  bright  spots  appeared,  and  from  the  low 
level  reached  in  January  last  there  has  been  a  gradual 
recovery,  until  in  the  week  just  ended  the  quotation  for 
bars  touched  2  75^d.  per  oz.,  or  an  improvement  of  over 


6d.  per  oz.  from  the  bottom  price.  Several  causes  have 
combined  to  bring  about  this  advance.  In  the  opening 
months  of  the  year  the  announcement  was  made  that  the 
American  Government  would  require  to  purchase  large 
amounts  of  silver  for  Philippine  currency  purposes,  and  the 
buying  soon  began  to  influence  quotations.  Altogether 
the  amount  of  metal  taken  for  the  Philippines  has 
amounted  to  over  9,000,000  oz.,  a  quantity  immensely 
larger  than  at  first  seemed  probable,  and  naturally  enough 
the  absorption  of  so  much  of  the  floating  stocks  restricted 
the  supplies  available  for  the  London  market.  These 
have  been' artificially  kept  down  as  well,  because  we  know 
that  some  of  the  largest  American  mine  owners,  those 
owning  mines  which  produce  silver  in  conjunction  with 
copper,  have  reduced  the  output  from  their  properties  al- 
most to  a  minimum.  The  precise  object  of  their  action 
is  not  very  clear,  because  restriction  in  one  direction  is 
almost  certain  to  stimulate  production  in  another,  and  the 
theory  is  advanced  that  the  real  motive  of  the  move  is  to 
limit  the  supplies  of  copper  and  thus  maintain  the  price  of 
that  commodity,  the  lessening  of  the  silver  output  being 
merely  the  inevitable  corollary.  But  whatever  the  reason 
certain  it  is  that  the  output  has  been  greatly  limited,  so 
much  so,  indeed,  that  it  is  held  that  the  heavy  stocks  with 
which  American  oj>erators  were  always  supposed  to  be 
encumbered,  no  longer  exist.  For  some  years  past,  how- 
ever, the  annual  silver  production  of  the  world  has 
amounted  to  something  like  170,000,000  oz.,  and  we  should 
rather  doubt  the  demand  of  late  years  being  sufficiently 
large  to  absorb  these  huge  quantities.  We  must  not  forget 
the  limitation  of  the  spending  power  of  the  Indian  people, 
owing  to  the  impoverishment  caused  by  famine  and  plague, 
circumstances  which  have  also  resulted  in  a  slackening  in 
the  Indian  Government's  requirements  for  the  metal  for 
currency  purposes.  The  prospects  of  our  Eastern  depend- 
ency, however,  now  seem  somewhat  brighter,  the  last  mon- 
soon was  on  a  more  generous  scale,  and  trade  is  said  to  be 
expanding.  The  outcome  of  such  conditions  will  doubt- 
less be  an  increasing  demand  for  silver  rupees,  and  as  for 
some  time  the  quantity  in  the  currency  department  has 
been  steadily  decreasing — the  fall  within  the  past  year 
being  almost  5  crores — purchases  were  last  week  effected 
on  Indian  Government  account,  driving  prices  upward  with 
great  rapidity.  There  has  also  been  witnessed  within  the 
past  few  months  an  increasing  demand  from  China,  and 
possibly,  as  the  country  is  opened  up  and  developed,  ex- 
ports of  produce  from  the  Celestial  Empire  will  increase, 
thus  once  more  putting  it  in  the  position  of  a  large  im- 
porter of  the  white  metal.  Good  market  judges  consider 
the  rise  in  quotations  not  nearly  at  an  end  yet,  owing 
mainly  to  India's  needs,  but  it  must  not  be  overlooked  that 
advancing  prices  are  certain  to  stimulate  production,  and 
should  the  existing  restriction  of  supplies  be  from  any 
cause  removed  the  story  may  become  very  different.  In 
other  words,  even  as  things  stand  there  is  a  large  element 
of  speculation  in  the  price  now  current. 

European  Petroleum. 

A  mild  expression  of  regret  at  the  outcome  of  the  year's 
trading  and  a  suggestion  that  the  management  should  be 
changed  were  the  only  criticisms  which  the  directors  of  this 
undertaking  were  called  upon  to  face  at  the  annual  meeting 
held  on  Thursday,  and  if  shareholders  are  not  disturbed 
by  the  deplorable  state  of  affairs  disclosed  by  the  latest 
rejxjrt  no  one  else  need  trouble.  Without  doubt  the 
Russian  oil  industry  has  passed  through  a  period  of  acute 
distress,  and  Mr.  H.  Pike  Pease,  the  chairman  of  the  com- 
pany, played  the  fall  in  pri,ces  for  all  it  was  worth,  but  it  is 
not  the  collapse  in  values  alone  that  is  responsible  for  the 
company's  disastrous  position.  Most  of  the  trouble  is  due 
to  the  capitalisation  of  the  concern  on  a  boom  basis,  at  a 
time  when  prices  were  at  a  fancy  level,  never  likely  to  recur, 
and  we  can  see  no  hope  of  the  company  ever  earning  a 
fair  return  on  its  present  capital.  Of  course  a  re-organisa- 
tion should  be  effected  by  means  of  restitution  from  the 
vendors,  but  that  is  a  contingency  not  to  be  dreamt  of,  and 
proprietors  had  best  consider  a  large  part  of  their  invest- 
ment irretrievably  lost.  To  show  how  grossly  the  proper- 
ties were  over-valued,  it  need  only  be  said   that  in   the 
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best  year,  when  prices  were  at  the  highest  level,  the  ordinary 
shares  received  only  8  per  cent.,  and  would  not  have  ob- 
tained even  that  had  proper  attention  been  i>aid  to  the 
question  of  depreciation.  The  subjoined  table  gives  the 
company's  record  from  the  time  of  its  incorporation  :  — 


Six  months  to  May  15,  1897 
Thirteen  months  to  June  30, 
Year  to  June  30,  1899 


Div.  on  Ord. 
Net  profit.      Shares.    Production. 
£,  per  cent.        poods. 


"7,485 

27,400* 

54,604 


8 


3,990,769 
8,110,352 
14,926,221 


Eleven  months  to  May  13,  1 900— Reconstruction  period-no  particulars. 

Year  to  May  13.  1901  71,3,2  5  13,428,478 

Year  to  May  13,  1902  21,746  nil  15,605,766 

Year  to  May  13,  1903  39,53it         „il  12,323,120 


Estimated. 


t  Loss. 


For  the  year  under  review  the  total  revenue  was  ^62,415, 
or  ;^48,7o7  less  than  in  the  preceding  twelve  months,  and 
after  providing  administration  and  other  charges,  and  allow- 
ing ^9-799  for  repairs  to  steamers,   the  net   balance  is 
^38,606  down  at  ;^44,3oi.       Sum  brought  forward  was 
aS;94i,  makmg  ^^50,241  from  which  debenture  interest 
absorbs    £2>oMl,     and    income    tax    £\,\oo.       Then 
;^32,ii5  is  allowed  for  dq>reciation,  to  be  used  according 
to  the  provisions  of  the  trust  deed,  in  cancelling  debentures, 
which   means  a   debit  of  ;^i  3,591.     The  directors,  how- 
ever recognise  that  the  sura  set  aside  for  wastage  is  quite 
madequate,  and  add  a  further  ;£2o,ooo  to  depreciation, 
and  wells   renewal,  making  the  total  shortage  ;£33,59i. 
For  the  second  year  in  succession  no  dividend  is  forth- 
coming on  the  preference  shares,  and  the  arrears  now  reach 
.£82,500,  and  clearly  the  finances  cannot  be  set  straight 
without  reconstruction.    Up  to  date  ;^i  00,000  of  debentures 
have  been  cancelled    and  the  depreciation  and    renewal 
funds     stand     at     ;£i45.-934>     but     the     freehold     and 
leasehold     properties     are     valued     in      the      balance- 
sheet  at  ;^i ,498,485,  and  the  provision  made  against  them 
IS  hopelessly   inadequate.       Two  of    the   company's  six 
steamers  are  laid  up  owing  to  the  unremunerative  freights 
ruling,  conditions  which    seem    likely    to  continue,    but 
naturally  the  vessels  are  still  valued  at  their  old  figure. 
Liquid  resources  are  a  minus  quantity,  notwithstanding  the 
raasing  of  a  loan  of  ;£i6,2  2o,  and  if  the  creditors  could 
press  for  payment  immediate  difficulties  would  ensue.     It 
is  a  miserable  state  of  affairs,  and  the  re-organisation,  when 
It  is  taken  in  hand,  must  be  very  thorough  if  the  concern 
is  to  sun'ive. 

A  Big  Canadian  Failure. 

_    It  is  only  too  much  tO'  be  feared  that  the  big  Canadian 
industrial  failure  which  occurred  at  the  end  of  last  week 
is  micrely  the  precursor  of  many  others.     The  Domiinioo  is 
no  doubt  making   progress,   but   it  is  not  yet   the  great 
industrial   power  that   interested   partiesh-Yankee   s.pecu- 
lator.-i  for  the  most  part — would  like  the  world  to  believe, 
and   some   of  its   industries   have   been   reared   on   such 
slender  foundations  that  their  early  collapse  seems  inevit- 
able     The  slump  in  the  stocks  of  the  Dominion  Iron  and 
bteel  Company  dealt  the  coiintry  a  nasty  blow,  but  that  is 
quite  put  into  the  shade  by  the  failure  of  the  concern 
known  as  the  F.   H.    Clergue  Company,    at   Saulte   Ste. 
Mane,  and  the  closmg  of  the  various  works  controlled  by 
It     The    amount  of   capital    invoilved    is  something   like 
;^8,ooo,ooo.     No  less  than  3.500  persons  are  thrown,  out 
of  work,  and  both  the  town  of  Saulte  Ste.  Marie  and  its 
population  of  10,000  individuals  are  practically  bankrupt. 
The  originator  of  the   enterprise   was   one  of  America'si 
miultitude  of  "  m.illionaires,"  who  went  to  Canada  seme 
ten  years  ago  with  the  intention  of  "  running  the  show  "  on 
Yankee  lines,  financial  and  otherwise,  and  the  inevitable 
fesult  has  been  disasiter  to  all  concerned.     Upi  to  a  certaini 
point   all    seemed   flourishing,    but   the   consequences   of 
inflation    prevailed    in     the    end,    and  despite   the  fact 
tlmt  for  over  a  year  money  was  poured  into  the  various 
eliterprise.s  in  an  effort  to  keep  them  on  their  legs  it  was 
of  no  avail,  and  the  smiash  came  a  week  ago.     Attempts 
at  resuscitation  are  to  be  made,  it  is  said,  but  wheth'er  with 
any  hope  of  success  the  details  of  the  posirion  at  present 
available  do  noit  put  us  in  a  position  to  forecast.     So  much 
for  "  bounties  "  on  the  domestic  production  of  steel. 


Critical    Index  to    New   Investments. 

,*  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 

BuLAWAYo  Waterworks  Company,  Limited. 
This  company  is  one  of  the  earliest  of  the  brood  pro^ 
duced  by  the  Willougbby  Consolidated  Company,  and  its 
apparently  not  yet  out  of  leading  strings.  ITie  authorised 
capital  is  £2  70,000  in  ^^i  shares,  and  the  amount  paid  up 
is  ;£2oo,ooo,  of  which  ^195,000  was  allotted  to  the  pro>- 
moters  for  the  purchase  of  certain  lands  and  the  concest- 
sions  from  the  Chartered  Company  for  the  supply  of  water 
and  electric  light,  and  for  work  done,  leaving  only  ;^5,ooo 
for  working  capital.  Profits  have  risen  fromi  £i,oi  in 
1898  to  ;£7,685  in  1902,  and  for  the  six  months  ended 
June  30  they  were  ;£5,4i5,  but  no  dividends  have  yet  been 
paid.  Further  capital,  howe\'er,  is  wanted,  and  the  coml- 
pany  offers  _;^6o,ooo  in  6  per  cent,  first  mortgage  deben- 
tures at  par  to  repay  advances  of  ;^3o,ooo  to  the  paren* 
concern,  and  provide  the  additional  funds  required.  A 
glowing  description  of  the  progress  and  prospects  of  the 
company  naturally  accompanies  the  appeal  for  subscrip- 
tions, but  the  high  rate  of  interest  offered  siufficiently  indi- 
cates that  the  debenture  stock  is  at  besit  a  highly  specula^ 
tive  investment. 

Grand  Trunk  Railway  Company  of  Canada. 
Subscriptions  are  invited  for  an  issue  of  ,^750, 000  4  per 
cent,  guaranteed  stock  of  the  above  company  at  the  price 
of  97  J^,  payable  10  per  cent,  on  application,  25  per  cent. 
on  allotment,  30  percent,  on  December  i,  and  32 J^  per 
cent,  on  January  i.  The  object  of  the  present  issue  is  to 
provide  for  the  extension  of  the  double  tracking  of  the 
system,  for  further  extensive  siding  and  yard  accommoda- 
tion, and  for  the  purchase  of  additional  rolling  stock,  all 
of  which  are  urgently  required  to  enable  the  company  to 
adequately  cope  with  the  increased  business.  This  new 
stock  forms  part  of  an  authorised  total  of  _;^io,ooo,ooo,  of 
which  ;£5, 219,713  has  already  been  issued.  It  ranks  for 
dividend  out  of  the  profits  of  each  year  immediately  after 
the  debenture  stocks,  and  for  1902  the  net  earnings,  after 
providing  for  the  fixed  interest  charges  and  dividend  on  the 
existing  guaranteed  stock,  showed  a  surplus  of  ^£370,000, 
notwithstanding  the  special  contributions  from  revenue  for 
the  improvement  of  the  line.  Thus  the  stock  seems  well 
secured,  and  at  existing  quotations  the  price  at  which  it  is 
offered  represents  a  fair  bonus. 


Passing   Events, 

Ever  since  the  world  stood  still  on  hearing  the  news  that 
the  great  Joseph  Chamberlain  had  actually  condescended 
to  resign,  our  newspapers  have  been  deluged  with  "  testi- 
monials "  to  his  grandeur,  ability,  statesmanship  and  the 
rest  of  it.  The  columns  so  occupied  are  unquestionably 
entertaining  reading,  but  we  shouul  like  to  know  who  pays 
for  themi.  In  the  case  of  New  Zealand  we  know  that  Mr. 
Seddon  charges  the  cost  of  his  many  messages  to  the  Trea- 
sury of  the  Colony,  but  does  the  Australian  Common- 
wealth pay  for  such  stuff  as  Lord  Tennyson's  effusion,  and 
even  if  it  does  was  that  gentleman  acting  within  his  ]>ro- 
vince  in  wiring  his  patronising  approval  of  the  late 
Colonial  Secretary's  statesmanship?  They  are  a  funny  lot 
these  colonial  politicians  and  governors,  and  the  value  of 
much  of  their  word  product  can  be  estimated  by  the  tele- 
gram addressed  to  Sir  H.  Campbell-Bannerman  from  New 
Zealand.  Seddon's  Chamberlain  resolution,  it  said,  was 
rushed  through  without  notice  at  a  Monday's  sitting,  many 
members  being  present.  Some  opposed,  others  present 
spoke  against  but  declined  to  vote.  This  message  was 
signed  by  George  Fowlds  and  other  members  of  the  House 
of  Representatives.  Tricks  of  this  kind  are  thoroughly 
in  the  line  of  colonial  political  morality. 
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But  not  only  from  our  colonies  has  the  stream  of  testi- 
monials been  flowing  in,  the  iTess  of  all  the  world  and 
every  politician  or  political  wind-bag  whose  ear  could  be 
reached  have  been  lugged  in  to  sound  the  praises  of  our 
Brummagem  tarradidder  until  the  mere  newspaper  reader 
is  led  to  infer  that  this  stupendous  quack  occupies  a  place 
among  the  rulers  of  nations  supreme  above  that  of  every 
other  notorious  political  character. 

The  Panama  Canal  Treaty  died  at  midnight  of  Tuesday 
last.  Now  the  question  is  what  will  Chief-mourner  Roose- 
velt do.  Will  he  proceed  under  the  Spooner  Act  and  open 
negotiations  to  construct  the  canal  by  the  Nicaraguan  route, 
or  will  he  allow  matters  to  drift  in  the  hope  that  after  all 
the  Panama  scheme  may  come  to  life  again?  Whatever 
course  he  takes  work  on  the  canal  is  put  off  for  another 
year,  and  before  it  has  passed  many  things  may  happen. 
There  is,  for  example,  a  report  that  the  people  in  the 
isthmus,  disgusted  with  the  Columbian  Congress,  mean  to 
form  a  separate  State  of  Panama,  and  for  this  purpose  have 
purchased  large  quantities  of  arms  and  ammunition  in  the 
States.  How  high-spirited  of  them !  And  how  nicely 
they  are  playing  the  game  of  those  Yankees  who  smell 
plunder  in  the  canal  scheme. 

We  have  not  taken  much  interest  in  the  intrigue  which 
has  turned  Mr.  Witte  out  of  the  Russian  Ministry  of 
Finance.  His  expulsion  is  said  to  be  a  victory  for  Mr. 
de  Plehve,  the  Minister  of  the  Interior,  and  that  is  quite 
likely.  Yet  it  was  about  time  that  Mr.  Witte  took  a  holi- 
day and  a  rest.  He  is  a  man  worthy  of  admiration  in  some 
respects,  but  his  feverish  activity  in  making  addition  to  the 
debts  of  Russia,  in  building  railways,  in  calling  industries 
into  existence  which  his  impoverished  country  is  in  no 
position  to  support,  and  the  continual  chicane  by  which  he 
sought  to  disguise  the  everlasting  borrowings  of  the  empire 
constituted  defects  of  a  very  grave  description.  He  is 
said  tO'  be  still  at  his  old  trade  and  is  now,  it  seems,  tour- 
ing through  the  capitals  of  Western  Europe  in  order  to 
raise  yet  one  more  Russian  loan.  That  also  does  not  sur- 
prise us.  Without  loans  the  gigantesque  schemes  for 
"  developing "  Russia  without  regard  to  the  conditions 
of  the  people,  for  bolstering  autocracy  in  spite  of  the  ten- 
dencies of  modem  civilisation,  demand  a  continuance  of 
borrowing  on  an  ever  augmenting  scale. 

What  a  horrible  story  that  is  which  comes  from  Gomel 
— 345  Jewish  houses  wrecked  and  plundered,  ten  Jews 
killed  and  over  fifty  wounded,  most  of  them  very  severely, 
a  repetition  on  a  more  wholesale  scale  of  the  Kishineff 
disturbances.  We  do  not  wonder,  on  reading  stories  like 
these,  that  Russia  is  no  longer  inclined  to  move  in  relief  of 
the  population  of  Macedonia  now  in  process  of  extermina- 
tion by  the  valiant  village  burners  and  violators  of  Abdul 
Hamid.  An  empire  that  can  treat  any  portion  of  its  sub- 
jects as  the  Russian  civil  and  military  authorities  are  treat- 
ing the  Jews  is  outside  the  pale  of  civilisation. 

A  very  interesting  and  suggestive  essay  on  India's  econo- 
mic problem  has  been  contributed  to  the  current  number  of 
East  and  West  by  Sir  Henry  Cotton.  He  dwells  with  an 
intimate  knowledge  upon  the  decay  of  native  Indian  indus- 
tries, and  contrasts  effectively  the  condition  of  the  popu- 
lation a  century  ago  or  more  and  now.  It  is  a  saddening 
picture  to  look  upon,  but  we  are  not  at  all  sure  that  much 
can  be  done  in  the  way  of  restoring  the  past.  Indian  in- 
dustries in  their  old  form  have  disappeared  for  ever,  and 
cannot  be  revived,  even  were  the  alien  Government  of 
India  to  establish  protection  on  the  Canadian  system  with 
a  view  to  their  resurrection.  To  us  the  most  interesting 
and  apposite  part  of  the  essay  is  that  which  deals  with  the 
drain  upon  India  imposed  by  "  imperial  home  charges,"  as 
they  are  called.  Sir  Henry  puts  the  total  as  ^30.000,000, 
a  figure  we  arrived  at  nearly  twenty  years  ago,  and  which  is 
now  therefore  quite  a  minimum.  The  actual  sum  cannot 
indeed  be  stated,  but  on  the  meanest  estimate  it  amounts 
to  about  a  rupee  and  a  half  per  head  of  the  population,  and 
the  bulk  of  that  population  does  not  eami  an  average  of 
more  than  Rs.30  per  annum.  No  country  can  possibly 
flourish,  or  even  maintain  its  existing  condition  of  poverty, 
subject  to  an  exhausting  process  such  as  this  implies. 
The  essay  is  a  most  thoughtful  one  and  full  of  a  spirit  of 
solicitude  for  the  welfare  of  India,  a  spirit  far  too  rare 
amongst  the  British  governors  of  that  country  in  these 
days. 


The  Right  Hon.  Dick,  relentless  upholder  of  the  "  cold 
shoulder  "  has  this  year  ado>med  his  New  Zealand  budget 
prospectus  with  a  full  length  portrait  group  of  King 
Edward  VII  and  his  consort.  Queen  Alexandra  in  their 
robes  of  state.  Wa  do  admire  "loyalty"  out  of  place, 
and  New  Zealandeirs  doubtless  admire  the  bOl  of  costa 
But  when  is  that  peerage  coming  along. 

A  correspondent  of  the  Financial  News  is  seeking  a  little 
knowledge  regarding  certain  financial  transactions  of 
Seddon's  beloved  colony.  It  is  known  that  the  Newi 
Zealand  Government  borrowed  a  large  sum  of  money  for  the 
purpose  of  supplying  water  races  to  the  farmers,  and  that 
the  money  was  applied  to'  this  piupose,  pmncipal  and  inte^ 
rest  to  be  repaid  by  the  farmers  in  twenty-six  years.  Now 
that  they  have  for  the  last  twelve  years  and  more  praid  back 
to  the  Government  the  instalments  of  principal  due  under 
this  loan,  it  would  certainly  be  interesting  to  know  what 
proportion  of  the  indebtedness  that  illuminating  body  has 
redeemed. 

Quite  recently  the  suggestion  that  the  new  Government 
propped  Cunarders  should  bei  fitted  with  turbine  engines 
wag  treated  with  derision,  but  it  is  now  stated  that  at  the 
suggestion  of  Lord  Inverclyde  a  special  commission  has 
been  appointed  to  investigate  the  economy  of  steam  tur- 
bines, and  their  suitability  for  the  latest  boats.  Tha 
commission  comprises  representatives  of  the  Admiralty, 
Cuniard  Company,  Lloyd's,  and  three  shipbuilders.  'Ihe 
work  of  designing  the  vessels  will  probably  be  deferred 
until  the  commission  has  reported,  possibly  in  three 
months'  time. 

The  Consolidated  Gold  Fields  of  South  Africa  publishlesl 
a  warning  regarding  certain  share  warrants  issued  by  a 
company  called  the  Consolidated  Gold  Fields  Rand; 
Limited.  They  are  for  five  shares  each,  and  state  that 
the  compajiy  is  incorporated  under  the  Limited  Liability 
Companies'  Law,  with  a  capital  of  _;^2,ooo,ooo,  but  the 
date  or  place  of  incoqx)iration  or  registration  is  not 
definitely  stated,  nor  the  address  of  the  registered  office 
given.  It  seems  that  share  warrants  of  the  Consolidated' 
Gold  Fields  Rand,  Limited,  have  been  accepted  undeW 
the  impression  that  they  were  share  warrants  issued  by 
the  Coasolidated  Gold  Fields  of  South  Africa^  and  the( 
publio  had  better  be  on  its  guard.  Is  this  Gold  Fields 
Rand  Company  the  ccncem  which  was  recently  offering 
shares  by  circular  at  a  price  slightly  below  that  current  fo* 
Gold  Fields  of  South  Africa  shares  ? 

The  Dominion  statistician,  Mr.  George  Johnson,  has 
been  scribbling  about  Canada  and  her  wheat.  In  a  letter 
to  the  Citizen  newspaper  of  Ottawa,  after  giving  statistics, 
he  announces  that  if  we  give  Canadians  the  price  they  will 
give  the  wheat,  and  is  graciously  pleased  to  add  that  said 
Canadians  would  rather  "  feed  wheat  to  men  but  if  they 
cannot  get  the  price  they  must  feed  to  hogs."  Well,  so 
much  the  better  for  the  hogs,  but  is  not  this  policy  sug- 
gestive? Raise  the  price  of  wheat  artificially  in  England 
and  Canada  is  ready  to  fill  the  market,  though  millions  of 
bellies  should  here  go  empty. 

Mr.  Chamberlain's  methods  of  conducting  a  controversy 
are  like  those  of  a  little  boy —  hs  wants  to  make  new  rules 
whenever  he  finds  he  is  losing.  In  his  correspondence 
with  Mr.  A.  W.  Black,  the  member  for  Banffshire,  when- 
ever a  point  was  scored  against  him,  he  at  once  declared  it 
irrelevant,  and  when  taxed  with  inconsistency  said  he 
couldn't  see  it.  But  all  the  same  Mr.  Black  won  the 
game  in  spite  of  the  new  newer  newest  rules. 

Details  of  the  Argentine  budget  have  now  reached  this 
country,  and  are  so  satisfactory  that  we  should  not  be  sur- 
prised to  see  a  new  Argentine  loan  emerging  upon  our 
market.  The  Finance  Minister  is  eloquent  on  the  redemi> 
tion  of  debt.  Short  term  bonds  bearing  heavy  rates  of 
interest  have  been  either  merged  in  other  forms  of  debt 
less  costly  or  redeemed,  and  the  payment  of  the  Green- 
wood debt  alone  will  leave,  it  is  said,  for  the  rest  of  the 
year  a  monthly  surplus  of  $219,867  in  gold.  Most  satis- 
factory of  all  are  the  figures  regarding  trade.  Imports 
were  a  little  down  in  the  past  year,  but  they  recovered  since 
so  that  the  figures  for  the  first  half  of  the  current  year 
reach  a  total  of  $61,902,000,  or  $10,659,000  more  than  in 
the  first  half  of  1902.  Exports,  however,  leap  forward 
always,  and  amounted  in  the  past  year  to  $11,771,000  gold 
more  than  in  1901,  or  a  total  of  $179,487,000.     In  the  first 
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half  of  this  year  the  total  is  $23,616,000  more  than  that  of 
the  same  period  last  year  at  $128,820,000.  It  is  expected 
that  the  year's  exports  will  exceed  $225,000,000  gold.  No 
wonder  that  New  Zealand  is  jealous  and  anxious  that  the 
British  Government  should  destroy  the  profitableness  of 
British  capital  in  Argentine  for  the  benefit  of  its  "  uni- 
versal provider  "  administration. 

Hungary  is  thoroughly  roused  by  the  Chlopy  Army 
Order  and  the  Emperor's  manifesto,  though  its  tone  is  con- 
ciliatory, has  not  soothed  her  injured  feelings.  The 
Magyar  party  declares  that  it  will  neither  vote  recruits  nor 
pay  taxes  until  the  control  of  the  Hungarian  army  is  vested 
in  Hungary.  What  the  outcome  of  the  crisis  will  be,  it  is 
impossible  tO'  foretell,  and  it  may  be  that  even  the  Em- 
peror's great  p)opularity  will  be  unable  to  save  a  disruption. 
Sir  Edmund  Barton  has  resigned  the  Federal  Premier- 
ship to  accept  a  judgeship  in  the  High  Court.  The  pay 
of  the  latter  may  not  be  so  big  as  that  of  Premier,  but  it  is 
more  regular,  and  politics  are  certainly  not  the  profession 
they  were  in  the  Commonwealth.  We  therefore  admire 
Sir  Edmund's  forethought. 

Share  and  debenture  holders  of  the  Yorkshire  Wool 
Combers'  Association  have  received  another  pressing  in- 
vitation to'  join  the  movement  recently  initiated  with  the 
object  of  obtaining  restitution  from,  those  responsible  for 
the  company's  inception.  A  circular  has  been  issued 
signed  by  twenty-nine  debenture  and  share  holders  which 
sets  forth  that  sufficient  support  has  been  received  to  enable 
preliminary  arrangements  to  be  made  to  carry  through  the 
proceedings  proposed  to  be  taken,  and  it  is  now  desired  to 
ascertain  who  are  now  willing  to  co-operate  in  order  that 
final  arrangemnts  may  be  carried  out  The  grounds  of  the 
action  are  alleged  misstatements  in  the  prospectus  as  to 
the  businesses  taken  over,  and  the  non-disclosure  of 
material  facts.  Counsel's  opinion  is  that  persons  sub- 
scribing for  shares  or  debenture  stock  on  the  faith  of  the 
prospectus  have  a  cause  of  action  against  the  directors 
under  the  Directors'  Liability  Act  and  the  Companies  Act, 
1867. 

Does  the  circular  issued  by  the  directors  of  that  energetic 
catering  company,  J.  Lyons  and  Co.,  Limited,  mean  that 
these  gentlenien  have  been  warned  by  the  experience  of 
their  rival  the  Aerated  Bread  Company,  and  have  decided 
to  abandon  the  unwise  policy  of  issuing  ordinary  shares  at 
par  as  a  bonus  each  year?  Powers  are  sought  to  make  an 
issue  of  5  per  cent,  cumulative  preference  shares,  but  no 
reason  is  put  forward  for  this  increase,  nor  is  any  amount 
stated.  It  seems,  however,  to  be  understood  that  the 
sum  is  ;^25o,ooo,  and  that  it  is  required  for  the  new 
restaurant  in  Piccadilly  and  Jermyn  Street. 

The  Annuity  Trustees  of  the  Great  Indian  Peninsula 
Railway  have  been  advised  by  counsel  that  it  will  not  be 
safe  for  them  to  distribute  the  money  which  has  been  re- 
funded by  the  Commissioners  of  Inland  Revenue,  in  re- 
spect of  overcharged  income  tax,  without  the  directions 
of  the  court.  Application  will  be  made  immediately  after 
the  vacation  for  such  directions,  but  the  distribution  of 
the  money  to  those  who  may  be  declared  entitled  to 
receive  it  will  consequendy  be  delayed. 

Rumours  that  a  new  issue  of  capital  was  imminent  have 
been  largely  responsible  for  the  alarming  slump  in  Sweet- 
meat Automatic  shares,  and  those  who  circulated  the  state- 
ments evidently  had  solid  foundation  for  their  assertion. 
It  is  now  announced  that  52,200  new  shares  are  to-  be 
offered  to  shareholders  at  a  premium  of  los.  per  share  in 
the  proportion  of  one  new  share  for  exery  six  at  present 
held.  At  prevailing  prices  this  means  the  highly  attrac- 
tive bonus  of  about  pd.  a  share,  and  we  imagine  most  pro- 
prietors will  want  to  see  what  explanation  the  board  has  to 
give  for  the  collapse  before  embarking  fresh  money  in  the 
concern. 


Answers   to   Correspondents, 

[A  Fu  of  Five  Shillings  per  query  is  charged  for  replies  under 
his  heatiiitg.     Letters,  Five  Shillings  extra  per  letter."] 

W.  H.  C. — These  shares  seem  to  be  at  their  full  value. 
I  think  you  would  be  acting  prudently  in  selling  when  the 
next  report  is  out.  It  will  probably  show  a  satisfactory 
year's  trading,  but  I  doubt  if  a  bigger  dividend  will  be  paid. 
The  much  vaunted  prosperity  of  the  country  is  not  so  great 
as  would  appear  on  the  surface. 


TRADE  AND  PRODUCE. 

Wheat. — The  average  price  of  farmers'  deliveries  last  week 
was  lower  even  than  the  week  before,  45,165  qrs.  obtaining  27s.  50. 
per  quarter,  against  the  average  of  aSs.  6d.,  the  average  f^r  tlje 
corresponding  week  last  year  being  28s.  2j4d.  This  decline  in 
price  is  partly  due  to  the  poor  quality  of  some  of  the  new  wheat, 
but  partly  to  the  evident  desire  of  the  farmers  to  rush  all  their 
available  supphes  upon  the  market,  as  they  did  early  in  the 
year.  This  week  has  been  dull  all  along,  with  values  declining. 
The  spot  trade  has  been  poor,  futures  indifferent,  American 
advices  depressing,  and  shipments  large,  all  of  which,  together 
with  a  fine  spell  of  weather,  has  tended  to  lower  the  market. 
American  business  has  shown  no  liveliness  eitlier.  These  Brad- 
street's  estimates  of  the  quantity  in  sight  east  of  the  Rockies  as 
26,046,000  bushels,  or  over  two  milUons  more  than  the  week 
before,  together  with  an  increased  Western  movement,  fine 
weather  and  favourable  crop  reports,  have  been  the  principal 
bear  elements. 

Wool. — Competition  at  the  London  sales  continues  without 
abatement,  and  in  the  same  direction  merinos  as  usual  going  chiefly 
to  the  Continent,  and  cross-breds  to  the  home  markets.  Selec- 
tions have  been  large  and  varied,  and  prices  generally  have  hard- 
ened 5  per  cent,  or  more,  some  parcels  of  merinos  which  were 
withdrawn  last  week  being  disposed  of  this  at  a  decided  advance. 
The  country  markets  generally  have  strengthened  in  consequence, 
this  year  prices  showing  a  higher  rate  than  those  ruling  at  the  same 
time  last  year,  and  vet  trade  cannot  be  said  to  be  good.  Brad- 
ford and  Leicester,  the  biggest  of  the  markets,  even  while  admit- 
ting that  the  tone  is  more  cheerful  and  more  business  doing,  say 
that  new  orders  are  neither  large  or  good.  A  hand  to  mouth 
tendency  is  noticeable  all  through,  and  Lancashire  depression  and 
war  payments  are  great  factors  of  the  trade  at  present.  In  yarns 
spinners  have  'to  take  unremunerative  rates,  and  in  self-defence 
have  advanced  quotations  in  export  trade  to  the  disgust  of  the 
merchants.  Shipping  business  keeps  up  a  fair  average,  except  to 
the  United   States. 

Ljjjej;. — The  hopes  entertained  of  a  good  autumn  trade  are 
now  being  justified.  True,  stiff  prices  still  act  as  a  check  upon 
business,  Ijut  any  offers  of  easier  rates  are  promptly  refused,  and 
the  turnover  is  even  now  above  the  average.  Home  markets  par- 
ticularly are  increasing  their  orders,  domestic  linens,  such  as  towel- 
lings, sheetings,  etc.,  finding  most  favour,  but  unions  and  dress 
linens  both  have  a  good  sale.  Cross-channel  moxements  are  still 
slow,  the  United  States  gradually  improves,  and  South  America, 
Canada,  and  Cuba  are  active.  The  yarn  market  is  very  firm, 
spinners  stand  out  for  an  advance  in  prices,  and  manufacturers 
therefore  withhold  their  orders  as  much  as  possible,  but  the  re- 
quirements of  the  trade  will  prevent  any  cheapening  of  raw  ma- 
terial as  yet,  though  the  foreign  flax  crop  now  promises  fairly  well. 
Home  crops  are  not  much  to  the  fore,  but,  judging  by  the  speci- 
mens offered,  fine  fibre  will  be  scarce. 

Cotton.— The  two  failures  in  the  Egyptian  market  which  we 
mentioned  last  week  had  a  far-reaching  effect,  and  sent  prices  down 
with  a  run.  September  futures,  which,  on  the  7th  inst.,  were  quoted  at 
i\%A.,  went  as  low  as  8Kd.,  and  only  managed  to  recover  Md-  per 
lb.  during  this  week.  The  fall  in  spot  was  not  so  marked  as  in 
futures  since  at  the  time  the  smash  came  it  was  at  a  lower  figur^ 
but,  in  view  of  the  heavy  discounts  in  the  later  months,  Sir  Jacob 
Behrens  and  Sons  say  a  further  shrinkage  in  old  crop  is  gener- 
ally looked  for.  Americans  have  fluctuated  daily,  but  only  within 
narrow  limits.  There  are,  however,  signs  that  prices  are  steadily 
giving  way  under  the  influence  of  larger  receipts  and  poor  trade 
reports,  and  this  is  shown  by  the  quotations  for  old  crops  months 
falling  more  and  more  into  line  with  the  new.  Spinners  of 
American  yarn  keep  up  their  prices,  since  there  is  no  prospect 
of  staple  becoming  really  easier  for  at  least  a  month.  Also  the 
decision  to  continue  short  time  for  another  four  weeks  has  helped 
to  stiffen  the  market,  as  the  supplies  now  available  are  readily 
absorbed,  and  stocks  are  practically  unknown.  The  oversea  mar- 
kets have  not  yet  made  up  their  minds  to  buy,  but  there  are  more 
frequent  enquiries  for  forward  delivery  which  may  end  in  business. 
In  the  cloth  market  there  is  no  change,  the  actual  business  booked 
being  far  below  the  average.  For  this  the  firmness  shown  by 
manufacturers  is  principally  responsible  since  there  are  plenty 
of  enquiries  at  a  price.  China  and  India  cannot,  however,  make 
up  their  minds  to  imp.'ove  their  offers,  which  are  still  too  low  for 
manufacturers  to  entertain. 

On  the  whole  prices  in  America  have  decl'ned  this  week,  though 
every  now  and  again  they  rallied  under  pressure  from  the  bulls, 
and  purchases  to  cover  contracts.  Still,  the  better  weather  and 
larger  crop  receipts  were  always  in  evidence  and  checked  the  up- 
ward move  before  it  had  time  to  gain  strength.  There  are  also 
rumours  current  to  the  effect  that  some  of  the  bulls  have  changed 
their  camp  find  gone  over  to  the  be;us,  and  these  also  have  helped  to 
upset  calculations.  For  the  moment  therefore  the  position  is 
decidedly  uncertain,  and  will  possibly  remain  in  the  same  condi- 
tion until  the  total   of  the  new  crop  can  be   exactly  gauged. 

At  the  close  on  Friday  spot  American  was  quiet  m  Liverpool, 
the  quotation  for  middling  being  6.2od.  For  Egvp'.ian  fair  prices 
were  down  J|d.,  at  6.28d.,  the  market  still  being  depressed. 
American  futures  were  steady  at  5.72d.  for  September,  5.36d.  for 
September-October,  with  later  positions  ranging  from  5.i6d. 
October-November  to   j.sd.   for  April-May. 

Coal. — The  gloom  is  lifting  a  little,  and  a  livelier  business  is 
hoped  for  with  the  coming  winter,  always  excepting  in  Lan- 
cashire, where  the  depression  seems  likely  to  be  indefinitely  pro- 
longed. Gas  and  house  coals  are  both  selling  well  in  v;ew  of 
the  colder  davs  and  longer  nights,  and  deliveries  in  steams  are 
still  heavy,  though  the  railway  deliveries  h.ave  fallen  off,  and  ex- 
ports in  them  continue  good. 

Copper. — This  week  has  again  been  dull,  with  quotations  slip- 
ping down.       American  advices  have  been  very  discouraging,  prices 
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for  refined  metal  further  reduced,  and  outside  support  still  with- 
held. On  Wednesday  values  were  down  to  ;^SS  7s.  5d.  for  cash, 
and  £$$  5s.  for  three  months.  On  Thursday  some  oilers  of  forward 
dates,  quickly  taken  by  bears  anxious  t6  cover  their  open  com- 
Bnitments,  steadied  the  market,  and  hardened  prices  to  ^^55  15s. 
for  both  cash  and  three  months,  but  Friday  saw  values  quiet 
again  and  down  5s.  to  ;^55  los.  cash  and  three  months. 

Tix. — In  sympathy  with  poor  advices  from  the  Straits  the  mar- 
ket opened  easy,  but  a  fair  amount  of  business  was  put  through 
at  fluctuating  prices.  Better  advices  from  the  East  in  the 
middle  of  the  week  caused  a  rally,  but  at  the  close  on  Friday, 
though  prices  were  ;ifii8  los.  cash,  and  £iig  for  three  months, 
or  slightly  in  advance  of  those  of  the  early  part  of  the  week,  the 
tone  of  the  market  was  decidedly  feeble. 

Iron  and  Steel. — At  the  beginning  of  the  week  the  Glasgow 
pig-iron  market  was  depressed,  but  cheered  up  a  little  when  the 
statistics  of  the  American  trade  were  found  to  be  more  favour- 
able than  had  been  expected.  Cleveland  warrants  were  quoted  at 
45s.  3d.  cash,  or  45s.  2j^d.  to  45s.  3J4d.  delivery  in  seven  days, 
and  Scctch  at  51s.,  but  in  the  latter  and  Cumberland,  the  price 
for  which  was  55s.  4d.,  there  was  little  doing.  The  stocks  of 
Scotch  pig-iron  in  the  warrant  stores  arc  being  steadily  reduced, 
and  now  amount  to  little  more  than  12,000  tons,  which,  it  is  said, 
Represents  about  three  days'  output  of  the  furnaces  now  in  blast. 
Among  iron  an  1  steel  manufacturers  a  more  hopeful  feeling  pre- 
vails, those  engaged  on  bridge  and  other  structural  work  having 
orders  on  hand  which  will  keep  them  employed  for  some  months 
to  come.  The  Clyde  Shipbuilders  have  also  managed  to  secure  a 
few  decent  contracts,  but  there  is  still  plenty  of  room  for  im- 
provement in  this  direction.  In  the  North  of  England  the  pig- 
iron  market  has  turned  against  sellers,  but  why  it  is  hard  to  say. 
At  first  holders  showed  they  were  anxious  to  get  out,  and  the  bears 
kindly  assisted  them  by  running  prices  down,  until  at  the  close 
of  the  week  Cleveland  No.  3  was  being  sold  for  45s.  3d.,  and  in 
some  cases  45s.  The  slump  is  the  more  unsatisfactory  and  in- 
explicf.ble  because  at  this  time  of  the  year  an  upward  movement 
in  prices  usually  takes  place.  With  quotations  so  unsteady,  con- 
sumers are  only  buying  from  day  to  day,  and  then  only  if  they 
cannot  help  it.  Possibly  one  reason  for  the  depression  is  to 
be  found  in  the  news  from  America.  No  maker  of  Cleveland 
can  hope  to  sell  a  single  pig  of  iron  to  the  States  under  present 
conditions,  while  it  is  more  than  probable  that  they  may 
begin  sending  their  surplus  here,  since  stocks  there  are 
rapidly  increasing.  The  manufactured  iron  and  steel  industries  are 
dull,  rails  being  the  only  department  that  shows  any  iigns  of 
activity.  At  Barrow  the  hematite  pig-iron  trade  is  quieter  than  it 
has  been  for  rome  time.  Quotations  for  mixed  Bessemer  numbers, 
however,  still  keep  at  $ys.  6d.  f.o.b.,  simply  because  this  business 
is  governed  almost  entirely  bv  the  state  of  the  steel  trade.  At  the 
present  moment  this  is  fairly  busy,  especially  the  heavy  rail  de- 
partment, but  much  of  the  work  is  for  present  delivery,  and 
when  these  orders  have  run  off  things  may  become  quieter.  The 
Government  has  dealt  out  repairing  orders  with  a  lavish  hand  to 
the  Barrow  shipbuilding  yards,  and,  in  addition,  a  contract  for 
a  7,000   ton    Indian   troop-ship    has    been  secured. 

Tea. — A  little  uneasiness  prevails  in  the  Indian  market,  on 
account  of  the  reported  increase  in  the  crop  and  the  official  tele- 
gram due  next  week  is  anxiously  awaited.  Private  cables  show, 
however,  that  the  increase  has  not  continued  in  proportion  to  the 
early  part  of  the  season,  and  in  the  meantime,  according  to 
Messrs.  W.  F.  and  H.  Thompson's  circular,  importers  are  keeping 
the  market  firm  by  only  offering  sufficient  quantities  to  satisfy 
trade  requirements.  This  week  nearly  42,000  packages  were  placed 
on  the  market,  some  of  indifferent  quality,  and  selling  only 
at  a  decHne  of  %d.  per  lb.  Medium  tea  also  sold  at  cheaper 
rates,  but  the  best  sorts  have  been  firm.  The  average  price  for  the 
week  was  7.87d.  The  Ceylon  market  was  steady,  quotations  for 
all  but  the  lowest  grades  well  maintained,  and  the  average  for 
the  week  practically  the  same  as  last — 7.33d.  against  7.34d. 
Supplies  are  short  from  Ceylon,  as  was  pointed  out  last  week, 
and  the  light  auctions  and  increasing  consumption  will  help  to 
check  any  fall  in  the  prices  of  the  heavier  Indian  supplies. 
Javas  offered  were  2,100  packages  and  met  with  a  steady  demand 
at  steady  prices,  averaging  6.59d.  per  lb.,  and  in  China  good  low 
grades  have  been  chiefly  asked  for,  both  old  and  new  seasons. 

Sugar. — When  the  thermometer  goes  up  at  this  time  of  the 
year,  prices  in  the  Sugar  market  go  down,  so  the  warm  weather 
this  week  has  caused  a  decline  of  ij^d.  to  2^d.  per  cwt.  The 
chief  pressure  was,  however,  not  on  the  old  or  the  growing  crop,  but 
on  the  1904-5,  which  was  sold  from  Austria  down  to  9s.  nViA. 
For  a  time  it  looked  as  though  sellers  were  scared  by  the  reports 
that  visible  stocks  a  year  hence  might  not  show  much  decrease, 
but,  in  Mr.  Czarnikow's  opinion,  it  was  not  the  figures  but  the 
weather  which  had  the  most  influence  on  producers.  The  most 
uncertain  element  in  the  situation  is  the  present  rate  of  consump- 
tion. Is  it  above  o;  below  the  admitted  figures?  The  market  is 
Inclined  to  think  it  is  above,  and  this,  combined  with  the  lower 
continental  duties,  should  result  in  an  appreciable  depletion  of 
our  visible  supplies,  since  the  invisible  stores  are  just  now  low. 
During  the  week  prices  for  September  beet  moved  down  from 
8s.  5d.  to  8s.  43^d.,  October-December  from  8s.  ii%A.  to 
8s.  loS^d.,  and  January-March  from  9s.  oj^d.  to  8s.  ii^d. 
Cane  has  been  steady  in  tone,  and  prices  were  well  maintained 
whenever  business  was  done.  The  American  market  keeps  firm, 
and  the  demand  for  refined  grades  seems  to  have  improved  under 
the  influence  of  more  seasonable  weather.  For  raws  on  the  spot 
the  quotation  of  3^  cents,  centrifugal  remains  unchanged,  and  at 
this  parity  beet  imports  from  Europe  should  be  possible  were  any 
of  the  new  crops  promptly  available,  rnd  were  the  countervailing 
duties  offiiially  abolished.  During  the  week  stocks  were  reduced 
to  177,000  tons,  only  27,000  tons  having  been  landed  at  the 
three  ports,  while  meltings  amounted  to  45,000  tens. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The    rollowing    are    the    receipts    into    and    issues    out    of 
Exchequer  between  April  I,  1903,  and  September  19,  19^3  • — 

Revenue  and  Other  Receipts. 


the 


Estimate  for 
the  year 
1 903- 1904. 


Total    Receipts 
into  the  Ex- 
chequer Irom 

April  I,  1903,  to 
Sept.  19,  1903. 


Total   Receipts 
into  the  Ex- 
chequer from 

April  I,  1902,  tc 
Sept.  «3,  1903. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland... 


Revenu*. 


Customs 

Excise 

Estate,  &c..  Duties   

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    


•Revenue . 


34,640,000 
33,700,000 
13,300,000 

8,400,000 
3,600,000 
30,500,000 
15,300,000 
3,800,000 
445tOoo 

935.000 
1,650,000 


144,270,000 


Total,  including  balance 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1S99   

Under  Uganda  Railway  Acts,  1896  101902  

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Registry(New  Buildings)Act,i9oo 

Under  Pacific  Cable  Act,  1901  

By  Issue  of  Consols  under  the  Loan  Act,  1902.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900 

Transvaal  and  Orange  River  Colony—Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency 

Temporary  Advances,  ways  and  means  (in- 
cluding ;£2, 000,000  Treasury  Bills  in  1903-4) 


Total  . 


'•Revenue as  above  

Payments  to  Local  Taxation 
Accounts  :— 

Customs 

Excise 

Estate,  &c.,  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


144,370,000 


319,000 

5.333»ooo 
4,110,000 


9,663,000 


5,887,524 
749.603 


6,637,127 


16.065,000 

14,306,000 

6,303,000 

3,585,000 

560,000 

7,725,000 

5,760,000 

1,830,000 

170,000 

580,054 
862,240 


57,746,294 


64.383,421 

170,000 
310,000 

28,000 

438,000 

1,000,000 

4,000 


6,962,272 
3,000,000 

6,000,000 


82,295,693 


57,746,294 


90,484 
1,679.387 
1.994,633 


3,764.504 


61,510,798 


£ 

8,080,383 
486,564 


8,566.947 


15,471,000 

14,744,000 
6,775,000 
3,818,000 
590,000 
8,524,000 
5,610,000 
1,785,006 

r7  0,006 

578,002 
763,326 


58,827,328 


67,394,275 

389.058 
420,000 
160,000 

1, 913,000 
1^,150,000 

745,445 
36,075,000 


3,700,000 
1,500,000 


103,451,778 


58,827.32s 


9S.64? 
1,676,767 

2,037,799 


3,3oo.2XX 


62,627,510 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1903-1904 

(includmg 

Supplementary 

Estimates) 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902,  to 


Sept.  rg.  1903.     Sept.  20,  1903. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Kund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


37,000,000 
1,640,000 

1,156,000 

114,390,000 


144,181 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemeatal  War 
Loan  Act,  1900 10,000,000 

Less— Paid  off  by  National  Debt 
Commissioners    3,000.000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1903... 

Under  Naval  Works  Acts,  1895-1901 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  iqoi  

Under  Public  Buildings  Expenses  Act,  T903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


12,635,580 

745,266 

644,977 
52,717,753 


66,743,576 


Balances  in  Exchequer  — 

bank  of  England  

Bank  of  Ireland 


Total 


7,000,000 
410,000 
53.000 
438,000 

1,050,000 

4,oOo 

44.000 

3,000,000 


£ 
13,1x3,321 

774,75" 

644i»«3 
76,950,009 


90,782,385 


77.762,376 


3,844,306 
688,8m 


4,S33."7 


82,295,693 


210,000 

1,648,000 
850,000 

5.000 
593.723 

3,700,000 
500,000 


98,489,008 


4.470,797 
491.973 


4.962,770 


J03,45',778 


Treasury,  September  22, 1903 
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September  26,  1903. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £597, 4t5. 

Chiej  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  j.  H  whittall, 

LONDON,   S.W.  Actuary  and  Secretary. 

Ube  investors'  1Rev>iew» 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
September  3.) 

Norfolk  House,  Friday  Evening. 

In  the  beginning  of  the  week  dealers  in  banking  credit 
felt  sure  that  the  Bank  of  England  would  raise  its  rate 
on  Thursday.  This  conviction  gradually  became  weaker 
until  by  Wednesday  the  betting  was  at  best  even  that  no 
change  would  take  place.  Those  who  doubted  a  move- 
ment all  along  proved  to  be  right,  for  the  rate  remains  at 
4  per  cent.,  but  the  market  is  none  the  better  for  the  Bank's 
inaction.  Short  credits  have  been  scarce  all  the  week,  and 
yet  there  have  been  perplexing  elements  in  the  market  for 
which  known  facts  afford  no  adequate  explanation.  Most 
people,  for  instance,  anticipated  that  the  Bank  would  have 
to  lend  a  considerable  sum  to  the -market  on  Thursday  to 
enable  it  to  pay  for  the  ^2,000,000  of  additional  six 
months'  Treasury  bills  sold  last  week.  Many  put  the 
amount  the  Bank  would  have  to  furnish  as  high  as 
;;£i  ,000,000,  but  in  reality  it  lent  very  little,  whether  by 
way  of  discounting  bills  outright  or  in  the  form  of  short 
loans  for  a  week  at  4^  per  cent.  Where  did  the  money 
come  from  with  which  the  market  met  this  large  obliga- 
tion? The  joint-stock  banks  must  have  reduced  their 
balances  in  order  to  furnish  the  means,  and  they  could 
perhaps  do  this  the  more  easily  because  they  have  been 
buying  bills  from  the  brokers  very  sparingly,  preferring  to 
lend  some  of  the  free  money  on  bills  for  seven  days  to  in- 
vesting it  outright 

All  week  in  spite  of  anomalies  such  as  these  Treasury 
bill  payments  disclosed  short  credits  have  been  scarce,  and 
seven  day  advances  never  cost  less  than  31^  per  cent.,  occa- 
sionally rising  to  3^  per  cent.  That  rate  indeed  became 
rather  usual  when  the  seven  day  loan  carried  the  borrower 
into  the  new  month.  Call  money,  on  the  other  hand,  has 
fluctuated  from  2  per  cent.,  obtainable  on  afternoon  spare 
balances,  to  3;^  and  even  4  per  cent.  The  week  finishes 
with  rates  hard  at  3^  to  3  ^  per  cent,  for  one  day  or  seven 
day  loans.  On  Monday  it  is  quite  probable  that  the  Stock 
Exchange  will  find  bankers  generally  asking  4^4  per  cent 
for  advances  to  the  mid-October  settlement 

Discount  has  also  been  firm  all  week  at  4]^  to  41^  per 
cent,  for  four  and  six  months'  remitted  paper,  and  4  tO'  4J4 
per  cent,  most  days  for  three  months'  bills  of  the  same 
quality.  No  appreciable  easing  in  the  strain  occurred 
when  the  Bank  rate  was  left  at  4  per  cent.,  for  the  market 
remains  apprehensive  of  it  knows  not  what,  and  the  Bank 
return  issued  on  Thursday  revealed  continued  poverty  in 
market  resources.  Other  deposits  were,  it  is  true,  up 
,£909,000,  but  the  total  is  still  little  more  than  ;£38,ooo,ooo, 
and  when  it  is  borne  in  mind  that  the  great  banking  amal- 
gamations of  recent  years  have  forced  joint-stock  banks 
generally  to  maintain  much  larger  reserves  than  were 
formerly  provided,  a  figure  of  that  kind  means  that  credit 
Msers  of  all  descriptions  are  on  the  confines  of  scarcity. 
Some  people  this  morning  quoted  the  discount  rate  ea.sy 


at  4  per  cent  for  three  months'  bank  bills,  but  that 
amounted  to  nothing,  for  we  could  not  find  anybody  work- 
ing below  the  figure,  and  the  market  left  off  to-night  firm. 
There  was  perhaps  less  surface  indication  of  incipient 
terror,  but  that  was  all.  Borrowings  were  considerable  at 
the  Bank,  and  must  increase  from  now  till  the  new  month 
comes  in.  It  discounted  bills  at  4  per  cent.,  taking  mixed 
parcels  up  to  three  months'  usance,  at  any  rate  from  its 
own  customers,  and  also  did  a  considerable  business  in 
seven  day  loans  at  4j^  per  cent.  There  can  be  no  easing 
of  the  discount  market  in  the  face  of  these  charges.  The 
Paris  cheque  exchange  came  distinctly  weaker  at  25.19J4. 

The  reserve  was  also  larger  by  ;£379,ooo  in  spite  of  a 
net  export  of  £276,000  in  gold  during  the  six  working  days 
ended  on  Wednesday  evening,  but  the  improvement  can 
only  be  temporary  because  next  week  will  see  the  beginning 
of  the  quarter  day  outflow,  and  early  in  the  week  following 
the  dispersal  of  National  Debt  dividends  may  tend  to 
further  deplete  the  reserve.  In  the  matter  of  foreign  de- 
mands upon  our  stock  of  gold,  the  outlook  is  momentarily 
less  alarming,  the  demand  for  the  metal  in  the  open 
market  having  slackened  sufficiently  to  cause  the  price  of 
bars  to  relapse  to  77s.  loj^d.  per  oz.  We  shall  all  the 
same  continue  to  see  sovereigns  disappear  abroad,  and  such 
is  the  state  of  credit  in  the  market  that  both  a  domestic 
and  a  foreign  drain  upon  our  stock  of  the  metal  might 
spring  into  existence  any  day. 

SILVER. 

As  we  explain  elsewhere  in  this  issue,  the  Indian  Govern- 
ment has  been  forced  by  the  reduction  in  its  silver  reserves, 
to  come  into  the  market  for  considerable  quantities  of  the 
metal,  with  the  result  that  a  considerable  impetus  has  been 
given  to  prices.  This  demand  caused  a  certain  amount  of 
"  bear  "  covering,  and  the  Indian  bazaars  have  also  bought 
with  some  freedom,  and  as  American  holders  have  not 
appreciably  increased  their  offerings,  quotations  show  a 
substantial  improvement  on  the  week.  On  Monday  they 
jumped  to  2']%d.  per  oz.  for  cash  and  26^d.  per  oz.  for 
delivery  two  months'  forward,  but  this  advance  caused  a 
little  realisation,  which  brought  about  a  slight  reaction  on 
the  following  day.  Since  then,  however,  the  upward 
movement  has  been  uninterrupted,  and  the  final  values 
stand  at  27  9-1 6d.  and  2-]yiA.  per  oz.  respectively,  or 
gains  of  i>id.  and  i5-i6d.  per  oz.  compared  with  last 
Friday's  figures.  Applications  for  the  Rs.50,00,000  of 
India  Council  drafts  offered  last  Wednesday  amounted  to 
Rs. 2, 58, 75,000  in  bills  and  Rs.io.oo.ooo  in  telegraphic 
transfers.  Of  these  Rs.  48,14.000  were  allotted  in  bills 
and  Rs.i, 86,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4  i-i6d.  per  rupee  receiving  about  18  per  cent 
Another  Rs.50,00,000  will  be  offered  next  Wednesday. 


BANK  OP  ENQLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  23,  1903. 
ISSUE    DEPARTMENT. 


Notes  Issued          50,800,610 

Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

£ 

...    11,015,100 
•..     7,434.900 
...   32,350,610 

;(^50,8oo,6lo 

;^  50,800,610 

BANKING  DI 

Proprietors'  Capital        ...     14,553,000 

Rest 3,765,621 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ...       7,268,186 

Other  Deposits      38,093,540 

Seven  Day  and  other  Bills          159.526 

:partment. 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 

IJ.  G.  NAIRNE,  Ch 

£ 
...       16,686,056 
...       22,653,965 
...       21,405,475 
...          2,094,377 

;£63,839,873 
Dated  September  n  1903. 

;(;63,839.S73 
ef  Cashier. 

The  following  bullion  movemen 
place  at  the  Bank  of  England  since 

ts  on  foreign  account 
our  last  issue. 

have  taken 

Arrivals. 

Withdrawals. 

Monday,  South  Africa          ...      65,000 

1  uesday,  France         9,000 

Net  Efflux      101,000 

Saturday,  Egypt 
Wednesday,  Egypt    ... 
Thursday,  Brazil 

Total       ... 

£ 
...    200,000 
...     50,000 
...     35,000 

Total              ;£a7Si00o 

...    ^£275,000 

September  26,  1903. 


^be  Jnvestors'  IReview, 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
Sept.  24. 

Sept.  16, 
1903. 

Sept.  23, 
1903. 

Increase. 

Decrease. 

3,804,611 
8,301,490 

^°l9'2;i86 

14,594,260 
36,302,606 
86,318,503 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other     do.      ... 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

c 

3,753,869 

7,117,298 

37,184,730 

118,502 

16,950,841 
2>,65S,875 
24,130,683 

I 

28,643,390 

34,314,073 

S4t  P.C. 

4       „ 

3,765,621 

7,268,186 

38,093,540 

159,526 

16,686,056 
22,653,965 
34,499,853 

„     & 

28,395,135 

34,444,987 

53i  p.c. 

4       „ 

£. 

i">752 
150,888 
908,810 

41,024 

Decrease. 

264,785 

Increase. 

998,090 
379,169 

1,377,259 

1,377,259 

Increase. 

Decrease. 

39,198,845 

37,352,348 

53i  P-C. 

3      .. 

130,914 

248,255 
57-c. 

Foreign  Bullion  movement  for  week.  ;^276,ooo  out. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  pf  1,000,000  will  be 
received  at  the  Bank  of  England  on  the  28th  inst.  at  one  o'clock. 
They  replace  bills  falling  due  on  the  4th  prox.,  will  be  dated 
October  3,  1903,  and  mature  three  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1,000,000 

12  months 

Oct.    4 

3    4    7 

2,500,000 

6  months 

Nov.  15 

1,000,000 

3  months 

Nov.  29 
1904. 

2  15    6 

2,000,000 

6  months 

Jan.  30 
Feb.  14 

305 

X,000,000 

6  months 

331 

3,000,000 

12  months 

Feb.  28 

3    5    9 

s,ooo,ooo 

6  months 

Feb.  29 

367 

3,000,000 

6  months 

Mar.  17 

3  14    5 

a,ooo,ooo 

6  months 

Mar.  24 

405 

2,720,000 

12  months 

Mar.  28 

3    7    5 

2,000,000 

12  months 

April    4 

3     7     9 

2,413,000 

12  months 

June  34 

336 

1,500,000 

12  months 

July  3 

323 

25,133.000 

PUBLIC  INCOME  AND   EXPENDITURE, 

(For  week  ended  September  ig.) 


Revenue. 


Expenditure. 


Customs       

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid  ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency     

Suez  Canal  Drawn  Shares 

Usue  of  Exchequer  Bonds 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


S79.000 

1,103,000 

140,000 

61,000 


11,000 
240,000 
130,000 

I1346 
65,487 


;£2.329.833 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges      

"Payments  to  Local  Taxa- 
tion   

Supply  Services    ... 

Bullion  Advances  ... 

Exchequer  Bonds  repaid... 

Uganda  Railway    

Military  Works      

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Public  Buildings  Expenses 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances    


37.21 


1,785,000 


448.871 


;£g>329.833 


Exclusive  of  ;^295,8g2  last  week  paid  over  in  aid  of  local   expenditure 
making  the  total  of  such  payments  to  date  ;^3,764.504. 

LONDON    BANKERS*   CLEARING. 


Month. 

1903. 

1902. 

Increase. 

Decrease, 

January 
February 

793,406,000 

759,507,000 

33,899,000 

812,894,000 

833,695,000 

20, 80  J  ,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 
,„     May 

939.097,000 

948,496,000 

— 

9.39f.ooo 

825,886,000 

755,682,000 

70,204,000 

Week  ending 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

ft      10 

177,090,000 

166,605,000 

10,485,000 

— 

«      17 

222,388,000 

233,596,000 

— 

11,208,000 

« ".      "-♦ 

164,119,000 

221,651,000 

— 

57.532,000 

July     I 

263,297,000 

182,479,000 

80,818,000 

M         8 

210,758,000 

186,923,000 

23,835,^00 

— 

..     15 

211,456,000 

221,751,000 

— 

10,295,000 

M         22 

174,145.000 

154,740,000 

19,405,000 

— 

M            29 

195,169,000 

216,917,000 

— 

21,748,400 

August  5 

176,492,000 

175.766,000 

726,000 

— 

..      12 

193.493,000 

163,525,000 

29,968,000 

— 

"      '? 

205,167,000 

190.569.000 

14,598,000 

M      26 
Sept.     2 

152,750,000 

157,049.000 

— 

4.299,000 

206,551,000 

210,404,000 

— 

3.853,000 

"      ? 

160,887,000 

149.199.000 

11,688,000 

„     16 

184,731,000 

191,796,000 

— 

7.065,000 

..     23 

157,824,000 

146,803000 

11,021,000 

— 

Total  to  date 

7,426,338,000 

7,286,203,000 

140,135,000 

— 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;f  30,000,000  have 
to  be  met : — 

£lt,  per  cent,  on  Tuesday,  October  13,  1903. 
£\$  per  cent,  on  Tuesday,  November  10,  1903. 
;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under   discount  at  the  rate  of  £2 
per  cent,  per  annum 

BANK  AND   DISCOUNT   RATES   ABROAD 


Paris        

Berlin      

Hamburg  

Franlifort  

Amsterdam        

Brussels 

Vienna     

Rome        

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen   

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


3 

4 
4 

\i 

\^ 

5 
4' 
4' 
5 
4 
4 
3 
3 


May  25,  1900 

June  8, 1903 

June  8,  1903 

June  8,  190J 

March  17,  1903 

September  23, 1903 

February  3, 1902 

August  27,  1895 

February, 1902 

August  21,  1901 

January  11,  1899 

January,  1903 

May  15,  1903 

August  27,  1903 

August  20,  1903 


Open  Market. 


Last 
Week. 


3i 
3I 
3t» 
3| 

2| 

33 

I 

5, 


Latest 


3 
J 

3 
3: 
2: 

B' 

I 
H 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York  

Lisbon  

Madrid 


chqs. 

25-20 

25-19^ 

chqs. 

25'26 

25'26 

sight 

I2'07| 

i2-o8j 

20-38 
20-17 

20-37 

3mths 
chqs. 

20 -36  J 

short 

20"36 

20-37 

sight 

23'93 

93 '45 

3mths 

93'55 

93 '45, 

6odys 

4-82i 

4-82^ 

sight 

42ft 

42ft 

sight 

34' 

34-00 

Antwerp  

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25-27 

sight 

25'i3 

3mths 

109-20 

127-27J 

90  dys 

12Ad. 

i6Sd. 

>/4,'5 

^djj? 

f.  r. 

1/4A 

T.  T. 

I/9I 

T.  T. 

2/6| 

4mth5 

l/ll 

4mths 

2/o| 

25'S7i 
25-16 
109-15 
127-274 

12^3. 

l6rtd- 
'/4A 

2/otf 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Sep.  19,1903.  Sept.Ji2,i903.  Sept.  5, 1903.  Sept. 20, 1902, 


£ 

33,878,000 
14,230,400 

184,412,000 
9,073,400 

181,896,000 


£ 

34,414,000 

14,570,600 

185,316,000 

8,959,800 

183,640,000 


34,548,000 
14,818,800 

184,884,000 
8,774,400 

183,626,000 


£, 

30,002,000 
14,113,800 

177,506,000 
6,952,200 

177,774,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ^^2, 634, 400,  against  an  excess  last  week  of 
;£3.o74.6oo. 


BANK  OP 

FRANCE   (25  francs 

to  tbe  £). 

Sep.  24,i903.'Sep.  17,  1903. 

Sep.  10, 1903. 

Sep.  25, 190a. 

£ 

£. 

£ 

£ 

Gold  in  hand         

100,341,520 

100,665*760 

101,214,880 

103,796,280 

Silver  in  hand       

44,755.520 

44,698,080 

44,807,160 

44,620,120 

Bills  discounted 

19,756,600 

19,976,200 

19,501,480 

17,178,280 

Advances    

18,238,000 

18,077,480 

18,445,280 

i7,4i4,7«o 

Note  circulation 

165,499,800 

166,257,320 

166,804,640 

162,391,680 

Public  deposits    

7.386,680 

7,849,480 

7,206,010 

9,=53,5«o 

Private  deposits 

16,781,640 

15,552,110 

15.992,080 

17,300,640 

Proportion  between  bullion  and  circulation  871%-  per  cent.,  against  87A  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OP  QERiVIANY  (20  marks  to  tbe  i). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Sept.  23,1903 


£ 

48,602,950 
44,750,950 
2,549,350 
60,638,850 
27,402,900 


Sept.  15,1903 


£ 

47,750,050 
42,200,150 
2,797,500 
59,530,900 
25,178,650 


Sept.  7,  1903. 

£ 

46,309,350 
39,927,550 
2,795,050 
59,381,350 
25,872,600 


Sept. 23, 1902 


£ 

48,313.500 
37,072,150 
3,051,800 
59,921,200 
29,124,750 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Sep.  17, 1903. 


Sept.  10,  X003 


£ 

4,462,480 
21,136,880 
24,479,200 

2,863,160 


Sept.  3, 1903. 


£ 

4,338,520 
21,009,600 
24,450,960 

2,733,800 


£ 

4,534,120 
21,701,600 
24,266,720 

3,842,600 


Sept.  18, 1902 


£ 

4,832,200 
19,067,680 
23.973.160 

2,429,760 


BANK  OP  ITALY  (25  lire  to  the  £). 

Aug.  31, 

Aug.  20,      Aug.  10, 

July  31, 

1903. 

1903.             1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

21,795,1^ 

21,646,320 

21,482,200 

21,493,400 

State  notes  and  small  change    ... 

875,440 

983,000 

857,320 

938,440 

Discount  and  loans 

11,394,960 

10,803,200 

10,953,640 

11,598,440 

Public  stock  and  State  loans     ... 

7,726.680 

7,7lo,2CO 

7,709,240 

7,722,520 

Credits 

5,487,600 

4,734,600 

4,670,040 

4,728,240 

Note  circulation       

33,993,160 

33,737,920 

34,332,560 

34,654,400 

Current  account      

3,425,920 

3,549,440 

3,4'7,640 

3,760,360 

Deposits         

3,503,560 

3,590,680 

3,439,480 

3,358,840 

384 


^be  5nx>e6tou8'  IReview. 


September  26,  1903. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

■ 

Sep.  19, 1903. 

Sept.  12,  1903 

Sept.  5, 1903. 

Aug.  29,1903. 

£ 

£ 

£ 

£ 

Gold 

14,659.352 

14,650,985 

14,645,300 

14,635,613 

Silver           

19,900,010 

19,923.558 

30,047,635 

30,248,783 

Foreign  Bills       

1,354,997 

i,56a,57i 

1,563,282 

1,530,897 

Discount  and  Short  Bills 

41,190,756 

41.393,031 

41,454,665 

41,043.335 

Treasury  Account 

23,003,196 

22,010,6^6 

22,019,087 

22,032,155 

Notes  in  circulation 

64,696,057 

64,963,973 

64,976,671 

64,917,117 

Current  Account  deposits 

25,381,969 

36,023,349 

26,179,868 

26,349,790 

Dividends  Interests 

3,687,045 

3.433,92s 

3,004,851 

2,814,336 

Government  Securities... 

6,556,716 

6,047,1^07 

6,504,449 

5,318,528 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


- 

Sept.  1/14, 
1903. 

Aug.23/Sep.5 
1903. 

Aug.  16/29, 
1903. 

Sept.  s/14. 

19»3. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Note  i  in  circulation 

Deposits  and  current 
acc:>unt    

Treasury  account 

71,304,883 
7,863,880 

39,393,338 

5,543,036 
61,148,808 

47.947,048 
16,350,124 

£    , 
73,337,693 

8,074,116 

38,333,788 

5,536,758 
61,319,136 

51,969,601 
16,069,436 

£, 

74,396.555 

8,274,914 

40,115,687 

5,398,064 
60,013,131 

53.700,558 
14,064,693 

£ 
69,741.438 
8,010,070 

38,929,040 

5,918,547 
58,558,789 

45.991.366 
10,636,544 

AUSTRIAN.HUNOARIAN   BANK  (24  crowns   to  the    £). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Sep.  IS,  1903 


£ 
45.793,875 
12,618,875 
3,500,000 
1,643,350 
66,805,041 
11,253,916 


Sep.  7,  1903. 


£ 

45,633,625 
12,662,041 
2,500,000 
1,624,250 
66,576,083 
10.714,250 


Aug.  31,1903. 


£ 

45,474,958 
12,761,541 
3.503,000 
i,6oj,5oo 
66,774,416 
11,366,083 


Sep.  15, 1902. 
45, 


£ 

784,583 
,401,333 
,476,291 

,925,583 
,818,000 
.679,833 


LONDON  COURSE  OF  EXCHANQE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles     

Switzerland 

Austria  

St.  Petersburg        

Moscow         

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. ... 

Lisbon 

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance. 

Sept.  15. 

Sept.  17. 

Sept.  33. 

short 

13-4J 

I3'I* 
124 

3  months 

3  months 

35-45 

35'47j 

35 '474 

3  months 

20'63 

30-62 

30-63 

3  months 

20-63 

20-63 

'   20-63 

cheques 

25  201 

25-31 
3541 

35-33 

3  months 

25-40 

2541 

3  months 

25  "40 

25-41^ 

35-43 

3  months 

25-45, 

25 '45 

25'45 

3  months 

24-22J 

34-20J 

34-30J 

3  months 

25 

35 

35 

3  months 

'5      , 

25 

35 

3  months 

25-^6^ 

3447i 

35-50 

60  days 
3  months 

^f 

48* 
34:' 

ti 

3  months 

43 

43 

43 

3  months 

43 

43 

42 

3  months 

18-40 

18-40 

18-41 

3  months 

18-40 

18-41 

1843 

3  months 

18-40 

18-41 

18-42 

Sept.  24. 


"A 

13-4S 
25 '50 
20-62 
30-63 

35*22| 

35 -431 
35'43i 
25-50 

34*33^ 

35 
35 
35 '50 

*m 
34H 
41  ft 

41 H 

18-42 
18-43 
18-43 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  .,        short  loan  rates       

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days*  notice       

Current  rates  for  7  day  loans     

,,  for  call  loans        


Per  cent. 
4— 4i 
4-4i 

4i 

4f 

4} 

41 

41 

Per  cent. 

4 
4$ 


3I-3I 


Stock  Market  Notes  and  Comments. 

Frequently  it  has  been  remarked  to  us  of  late  that  the 
condition  of  stock  markets  now  existing  bears  a  strong  re- 
semblance to  that  prevalent  just  before  the  Baring  crisis  of 
November,  1890.  This  observation  is  true  with  the  differ- 
ence that  the  present  dark  cloud  has  lasted  much  longer 
than  the  Baring  crisis  one  and  that  the  flabbiness,  not  to 
say  impxjtence,  of  the  Stock  Exchange  is  much  more  exten- 
sive and  much  more  deadly  to  first-class  securities  of  all^ 
kinds  now  than  it  was  then.  The  inference  we  must  draw 
from  existing  market  symptoms  is  therefore  that  the  rotten- 
ness slowly  coming  to  the  surface  and  revealing  itself  in 
falling  prices  for  Consols,  Colonial  Government  stocks, 
Home  Railway  debenture  and  preference  stocks,  Home 
Railway  ordinary  stocks,  American  Railroad  shares,  and 
to  some  extent  bonds,  and  for  Industrial  securities  of  every 
type  is  far  more  deep-seated  and  dangerous  than  it  was  in 
1890.  This  slow  wasting  away,  in  short,  is  what  drives  the 
observer  almost  to  despair.  The  mind  becomes  oppressed 
by  daily  contact  with  a  depression  from  which  there  ap- 


pears to  be  no  relief.  The  strain  upon  the  Consol  market, 
as  it  is  called,  must  alone  be  now  the  most  tremendous  it 
ever  had  to  endure,  and  the  wonder  is  that  the  fall  in 
prices  has  not  brought  about  before  now  a  disruptive 
credit  cataclysm.  To-day's  price  for  the  stock  means  that 
the  Post  Office  deficit  is  now  quite  ;^io,ooo,ooo.  What 
must  the  country's  deficit  on  the  total  of  its  investments 
now  be  ? 

Most  heartily  do  we  wish  that  the  occasion  for  this  kind 
of  writing  were  at  an  end.  It  is  indescribably  painful 
when  the  thoughts  turn  towards  the  multitude  of  investors 
throughout  the  world  who  have  day  after  day  to  sit  silent 
and  see  their  property  wasting  away.  Much,  however,  as 
it  is  to  be  desired  that  a  more  cheerful  note  could  be 
sounded  that  is  still  impossible.  We  cannot  see  where 
improvement  is  to  arise  until  the  dishonest  inflation  that 
has  been  growing  worse  every  year,  one  may  say  since  1891 
or  1892,  has  been  swept  away.  There  are  hundreds  of 
over-capitalised  enterprises  in  our  market  alone  whose 
finances  will  have  to  be  put  on  a  healthy  footing  before 
their  securities  can  again  form  the  basis  for  a  healthy 
market,  and  it  is  plain  that  in  the  United  States  nothing 
like  the  end  has  yet  been  reached  of  the  painful  liquida- 
tion begun  in  May,  1901.  The  rottenness  there  is  more 
sensational  and  credit  devouring,  even  than  ours,  and  what 
hope  can  there  be  even  for  a  revival  of  activity  in  the 
markets  for  the  leading  Continental  Government  deben- 
tures while  budget  deficits  are  the  order  of  the  day  in  both 
France  and  Germany,  while  politically  the  Continent  of 
Europe  is  seething  with  discontent  from  the  Urals  west- 
ward? 

Kaffir  magnates,  we  are  always  being  told,  are  playing  a 
great  game,  one  purjxise  of  which  is  to  squeeze  out  the 
small  holder  of  Kaffir  shares  by  forcing  him  to  sell  his 
possession  at  rubbish  prices,  and  the  other  to  equally 
eliminate  the  white  element  from  the  mining  industries  of 
South  Africa  so  as  to  open  the  door  tO'  Asiatics.  These 
two  purposes  accomplished  the  cosmopolitan  ruling  spirits 
will  rapidly  increase  the  output  of  gold  and  reinvigorate 
the  public  demand  for  their  mine  shares  which  wilT  be 
traded  off  again,  as  in  1894  and  1895,  to  a  new  generation 
of  dupes  at  a  profit  of  countless  additional  millions  to  the 
master  players.  Probably  there  is  much  truth  in  this  out- 
line of  the  boss'  ideal,  but  if  it  does  adequately  sketch  the 
designs  of  the  cosmopolitan  adventurers  who  hold  South 
Africa  in  the  hollow  of  their  hands,  it  also  indicates  that 
they  are  amongst  the  most  short-sighted  of  mortals.  They 
will  be  beaten  and  proved  foolish,  just  as  they  were  over 
their  raid  and  their  war,  and  the  flatness  in  Kaffir  shares 
at  the  present  time  is  assuredly  not  entirely  the  product  of 
their  machinations.  Much  of  it  is  to  be  ascribed  to  the 
general  impoverishment  of  share  gamblers  of  all  classes. 
Never  a  day  passes  but  what  we  hear  of  forced  selling, 
and  we  heartily  wish'  all  holders  of  these  treacherous 
market  counters  had  years  ago  taken  the  advice  so  in- 
sistently tendered  in  this  paper,  and  sold  every  share  they 
possessed  so  as  to  let  the  magnates  play  the  game  entirely 
by  themselves.  There  can  be  no  healthy  recovery,  that  is 
to  say  no  durable  rally,  in  this  section  of  the  market  more 
than  elsewhere,  until  the  wreckage  has  been  consumed: 
But  it  is  a  hateful  business  to  have  to  go  on  saying  this. 


The  Week's  Stock  Markets. 

Unrelieved  depression,  a  further  heavy  fall  in  prices, 
and  complete  stagnation  of  business  is  the  Stock  Market 
story  for  the  paiSit  week.  With  the  exception  of  a  few 
speculative  Foreign  Gavemment  stocks,  at  present  under 
special  influences,  erverj'thing  was  sold,  and  the  question 
now  is  not  when  will  a  boom^  come  to  operators'  relief, 
but  how  long  can  the  present  liquidation  continue  without 
bringing  about  a  crisis  of  unparalleled  magnitude.  Per- 
sistent raids  on  the  stocks  of  the  Steel  Trust  seem  to  have 
been  chieflv  responsible  for  the  collapse  in  Yankees, 
Consols  fell'  beneath  the  weight  of  dear  money  and 
because  their  true  value  is  certainly  not  more  than  85, 
Home  Railways  followed  the  premier  security,  and  Kafl^r 
shares  were  thrown  out  by  the  Scotch  banks  in  rather 
alarming  fashion.  The  absence  of  the  Jews  in  the  early 
days   of  the  week  was  held  to  be  responsible   for   the 
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e^xceptional  inertia,  but  business  would  have  been  no  better 
had  they  been  in  attendance,  and  this  was  merely  a  fresii 
excuse,  which  jobbers  were  eager  to  grasp.  The  Consol 
market  was  quite  destitute  of  investment  support  and 
prices  crumbled  under  the  smallest  offerings  of  stock. 
"  Bears  "  covered  a  little  when,  it  became  improbable  that 
a  further  advance  on  the  Bank  rate  would  take  place  this 
week,  but  the  maintenance  of  the  4  per  cent,  minimum 
v.as  merely  the  signal  for  fresh  selling,  and  prices  finish 
no  less  than  ^  dowTi  for  money  and  the  account  at 
8.8  1-16  to  88  3-16.  The  monthly  settlement  begins  00 
Tuesday,  and  unless  prices  can  be  substantially  pulled  up 
in  the  meantime  the  difference  against  the  ''  bulls "  will 
be  se\'ere,  and  we  fear  money  will  not  be:  borrowed  under 
4  per  cent,  Childers  2]/^  per  cent,  went  back  i,  Trans- 
vaal scrip  closed  7-16  down,  at  i  5-16  discount,  and 
Exchequer  bonds  and  Local  Loans  dropped  K  to  M- 
India  2^2  per  cent,  slumped  2.  owing  to  the  closing  of  a 
deceased  account,  and  the  other  issues  declined  1  to  i>4. 
Bank  of  England  stock  fell  r,  but  Bank  of  Ireland  stock 
was  marked  up  2.  Home  County  and  Corporation  stocks 
were  frequently  put  down,  Metroixjlitan  35^  per  cent, 
Birmingham  3  per  cent.,  Edinburgh  3  per  cent.,  Middle^ 
sex  County  3  per  cent,  London  County  3  per  cent  and 
25^  per  cent.,  and  several  more  all  finishing  about  r  lower. 
Colonial  Inscribed  stocks  followed  the  same  course,  and 
a  pretty  general  fall  of  1  to  2  has  to  be  recorded. 


Highest  and 

Lowest 

this  Year. 


931 

9311 

94i 

100 

toi 
98J 
98* 
S6| 

?3ii 

io8| 

861 
66} 


97 
96 
96 

54ts 
320 
104 

80 
65 


Last 
Carrying 
over  Price 


9oi 
90J 

99i 
971 


107} 
97J 
83i 
66 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (Oct.  I) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,  3p.c.,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account    (Oct.  I) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (10  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


Closing 

Price 

last  week 


89 

99 

97f 

96| 

961 
Jdis 
322! 
io5i 

96i 

82 

66J 


Closing 

Price 

this  week. 


98i 

97 

96 

96 

Ifsdis 
3i6Jxd 
104 

§5^ 
80 

66J 


I 


Foreign  Government  bonds  made  a  brave  effort  to  break 
away  from  the  prevailing  gloom,  and  with  some  success. 
Paris  introduced  the  new  Turkish  Unified  stock  at  84^4 
to  85,  which  justified  higher  prices  for  the  old  issues,  and 
some  rather  brisk  buying  ensued,  particularly  from  the 
Continent  Quotations  were  advanced  with  quite  startling 
rapidity,  and  the  "  B  "  bonds  closed  r  J4  better,  the  "  C  "  up 
i^,  and  the  "  D  "  1 14;  firmer.  The  unified  stock  also  went 
fonvard,  but  the  old  priority  is.sue  was  flat,  and  fell  4. 
Spanish  recovered  an  early  fractional  loss,  while  other 
Europeana  were  sonuewhat  heavy  throughout,  aJthough 
leaving  off  as  before.  Very  little  went  on  in  the  South 
American  division,  and,  after  being  fractionally  higher, 
lea.ding  Argentine  and  Brazilian  issues  eased  off^. 
Chinese  Silver  loan  went  up  with  the  metal,  but  lost  the 
improvement  before  the  end,  and  Japanese  closed  dull. 

The  Home  Railway  market  has  had  another  idle  week 
on  the  whole,  with  hardly  a  crumb  of  comfort  toi  be 
gathered  anywhere.  In  its  present  condition  very  little  is 
required  to  move  quotations  downward,  and  the  necessary 
impetus  was  supplied  by  the  traffic  retumsi,  which  were 
almost  without  exception  of  an  unsatisfactory  description. 
Great  Western,  Metropolitan,  Midland  deferred,  Cale- 
donian deferred  and  Brighton  deferred  all  lost  ij^,  and 
North-Eastern  and  Central  London  dropped  2.  South- 
Eastem  deferred  was  also  2  lower,  Caledonian  ordinary 
receded  i,  and  there  were  other  losses  of  about  yi, 
scattered  throughout  the  rest  of  the  list 

Dealings  in  New  York  are  still  left  entirely  to  the 
professionals,  and  the  market  has  sunk  to  such  a  state 
that  even  the  publication  of  favourable  news  is  received 
with  apathy.  Some  encouragement  might  have  beeni 
gathered  from'  the  fact  that  the  return  of  the  Associated 
Banks  was  less,  unsatisfactory  than  had  been  expected, 
as  it  showed  a  decrease  of  _;^904,ooo  dn  loans,  but 
the  rally  which  followed  the  publication   of   the  figures 


was  trifling  and  temporary.  The  course  of  prices  was 
dominated  more  by  the  position  of  United  States  Steel 
shares,  which  have  fallen  ominousily.  Day  after  ■':  y  the 
story  told  was  a  mere  repetition  of  what  went  before. 
Our  market  would  begin  by  marking  prices  at  or  a  frac-. 
tion  over  parity,  and  would  then  leave  them  alone  until 
outside  influences  were  felt  Nor  were  these  lacking,  a^, 
apart  from  Wall  Street  operations,  there  have  been  sales 
either  from  the  Continent  or  the  provinces  to  depress 
values,  and  but  for  the  existence  of  a  fair  »ized  "  I'.ear  " 
account  00  this  side,  w-hich  induced  a  certain  Hmo'-nt  <  f 
covering  on  each  fall,  it  is  difficult  to  say  what  low  level 
might  have  been  reached.  New  York  tried  every  now  and 
then  to'  infuse  a  little  life  intO'  the  market,  but  the  attempt 
was  at  best  a  half-hearted  one,  and  the  announcement 
that  Mr.  Shaw,  the  Secretary  of  the  Treasur)',  intended  to 
refund  $20,000,000  Government  bonds,  with  the  object  of 
easing  tf  e  monetary  pwsition,  only  stimulated  the  "  bears " 
into  further  activity.  New  York  Central  shares  were 
hammered,  on  a  repcrt  that  the  company  was  trying  to 
raise  a  large  loan,  and  a  reassuring  statement  by  the 
president  of  the  company  was  ineffectual  in  checking 
the  decline,  which  amounts  to  $5J^  on  the  week. 
Southern  issues  were  also  the  object  of  an  attack  by  the 
"  l>ears,"  and  finished  3^^  lower  for  the  ordinary  and  5 
doi\vn  for  the  preferred.  Baltimore  ordinary  receded  4^, 
Denver  preferred  5j4,  and  Erie,  Union  Pacific,  Louis- 
ville, Illinois  Central,  and  Chesapeake  all  lost  4.  Norfolk 
common  went  back  j^Y^,  and  Atchison  issues,  Denver  ordi- 
nary and  preferred,  Pennsylvania,  and  Wabash  preferred 
and  income  debentures  receded  from  2  to  3. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


92* 


97J 

83i 


>03i  99S 
94l   87i 

78f   70^ 


102 II  99| 
77i   72 

96^   85 


87I 

88 

88 

96i 

921 

106 

103 
94J 
98i 
22 

109  ."s 

«o3i 
io6| 

92I 
43| 
451 
33| 

103J 

io3f 

105 
89i 

>o3i 
65i 

"03* 
91S 

«03 
i04f 

35 

32^ 

63i 


81 

82 
8>i 
90} 
87I 

99I 
9O5 

93 

18| 

>03i 
ioo| 

I02| 

88f 
40 
42| 
3>i 
99l 
100 

99 
8.1 

99| 
6i| 

99i 

85i 

99 

loij 

30A 
28i 
54 


lOOj 

871 

I02| 

9°! 

76I 

75f 
751 
77i 
8sf 

102 

73i 

89 

82i 
82i 

82} 

92i 

9if 

■03J 

I02i 
91J 

93f 

'9i 

104} 

I02i 

1035 

89i 
4' 
43i 
32i 
looi 

IOl| 

99i 

83* 

1013 

6i| 

ICO 

9oi 
1 02  J 
104 

33i 

30 


FOREIGN  BONDS. 


Closing       Closing 

Price  Price 

last  week,  this  week. 


Argentine  5  p.c.  1886  

Do.      5  p.c.  N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  PC 

Do.      4    p.c.    Rescis- 
sion          

Do.      4  p.c.  1897 
Do.      4  p.c.  1899 

Brazil  4  p.c.  1889 

Do,    Western    of    Minas 

Rail  5  p.c 

Do.    5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6    p.c    Bonds 

1892         

Chilian  4I  p.c.  1885 
Do.      4i  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     4.ip.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2j  p.c  B 
Egypt  Unified  4  p.c. 

Do.    3j  p.c.  pref. 

Do.    4j  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c 

Japan  5  p.c.  

Do.   4  p.c  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  l88g 
Spanish  4  p.c.  (Sealed)    ... 
Turks  35  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  "  D" 
Uruguay  3J  p.c     


87 
103 

90 

76^ 

75 
75 
78 

85i 
102 

735 

87 
82 

83 

83 

92 

92 
104 
102 

9i| 

93i 

'9i 
104I 
102 
104 

89 

41 

43 

32 

99 
102 

99 

83 

102 

62 

lOO 

9o| 

102 

104 
34i 
30I 
58} 


100 

86i 
103 

90 

77 
76 

75i 
77^ 

85i 
102 

74J 

88 
82 

f3 

83 

92 

92 
104 
102 

9>i 

93 

104} 

102 

103 

89 

41 

43 

32 

99 
102 

99 

83 
102 

61} 
100 

9o| 
102 
104 

35f 

3ii 

59 


Canadian  Pacific  shares  went  back  with  Americans  in 
the  early  part  of  the  week,  but  rallied  a  little  on  the  statei- 
ments  made  in  the  Canadian  Parliament  by  the  members 
for  Manitoba  and  the  North-West  Territories  that  the 
damage  done  to  the  crops  by  the  recent  storm  does  not 
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exceed  5  per  cent  They  went  back  again  however  later, 
and  at  the  close  show  a  loss  of  3.  "  Grand  Trunk 
stocks  were  heavy  under  the  influence  of  the  news  that 
an  issue  of  guaranteed  stock  was  to  be  made  immediately, 
and  prices  were  further  adversely  affected  by  the  trafBc 
return  for  the  past  week.  The  market  looked  for  an 
inci'ease  of  _;^i  9,000,  whereas  the  actual  gain  was  just 
under  ^^i  3,000,  and  quotations  were  promptly  lowered 
considerably.     The  ordinary  fell  i^,  the  guaranteed  and 


Hiehest  and 
Lowest 

Last 
Carrying 
over  Price 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 

Closing 
Price 

Closing 
Price 

this  Year. 

pleted  year  are  given  in 

last  week. 

j                parentheses.) 

144       :28; 
>36f     113I 

132 

Brighton  Ordy.  (5f  p.c.)  ... 

«3'i 

«3'i 

116 

Do.      Def.  (4|  p.c.)     ... 

"4j 

«>3 

119        1071 

III 

Caledonian  Ordy.  (4  p.c.)... 

109 

108 

39^    3J^ 

33 

Do.         Def.  (I  p.c.)   ... 

325 

31 

11 21        96- 

995 

Central  London  (4)  

98k 

59 

116     100- 

102 

Do.           Def.  (4  p.c.) 

I01| 

i8g      14 

«sl 

Hi 
59 

80J      58 

59i 

City  &  South  London  (3ip.c.) 

34i      24 

26 

Great  Central  Pref.  

24J 
14 

24 

i8i      i3i 

«4i 

Do.          Def.  

i3i 

99t      89* 

91 

Great  Eastern  (3 J  p.c.)     ... 

90 

89 

105:         98I 

lOlJ 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

100 

99 

49        39i 

42i 
«364 

Do.      Def.  (1)    

40 

39i 
i34§ 

»4SS     134I 

Great  Western  (5f  p.c.)  ... 

.,36 

46^      4of 

4i| 

Hull  and  Barnsley  (J  p  c.) 

4i§ 

4> 

lioi     100 

lOOi 

Lane,  and  Yorks.  (3|  p.c.) 

lOI 

Id 

94^      81I 

84 

Metropolitan  (2f  p.c.)  

83 

81^ 

43^    32^ 

33i 

Metropolitan  District    

33 

32J 

73-      671 

69 

Midland  Pref.  (2i  p.c.) 

68| 

67 

74        65 
80;       77 

67 

Do.       Def.  (2|  p.c.) 

67 

651 

79 

North  British  Pref.  (3  p.c.) 

78I 

78^ 

49        42§ 

46 

Do.          Def.  (If  p.c.) 

45i 

44: 

151;      140J 

H3l 

North-Eastern  M  p.c.)    ... 
North- Western  (6  p.c.)    ... 

142^ 

140^ 

170:      155 
96-      85 

'56§ 

156 

i|5| 

88 

South-Eastern  Ord.  (2  p.c.) 

85J 

641      52} 

56 

Do.           Def.  

54l 

52i 

176      157 

.58 

Sth.-Western  Ord.    (6  p.c.) 

«595 

"59i 

68        53 

54 

Do.          Def.  (2)  

54 

54 

third  preference  2j4,  and  the  first  and  second  preference 
ij^  and  I. 

The  Foreign  Railway  section  grows  more  and  more 
deaeited  each  week,  and  with  an  entire  absence  of  business 
prices  continue  to  dwindle,  where  the  trouble  is  taken  to 
move  them  at  all.  Fine  traffic  returns  were  again  shown 
by  the  Argentine  lines,  the  increases  being  such  as  would 
have  sent  quotations  up  in  a  substantial  manner,  under 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Atchison  Shares  (4) 

67i 

64 

Do.         Pref  (5)  

tl^ 

91 

Baltimore  &  Ohio  (New)  (4) 

76^ 

Do.               Prefd.  (4) 

90 

88 

Chesapeake  &  Ohio  (i)    ... 

33h 

291 

Chic.  Mil.  &  St.  Paul  (6)  ... 

144 

1405 

24i 

80 

22 

Do.       Prefd.  (5) 

74* 

29 

671 

52 

25 

6si 

47 

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

>355 

1313 

Louisville  &  Nashville  (5) 

107 

I02k 

Missouri  and  Texas  

20 
124 

J8J 
ii8i 

New  York  Central  (5) 

Norfolk  and  Western  (2^) 

63i 

60 

Do.           Prefd.  (4) 

9> 

9" 

23 
63i 

25i 

40 

20J 
6ii 

23i 

38* 

Reading  Shares 

Do.            1st  Prefd   (3) 

Do.            2nd  Prefd.... 

33§ 

33J 

44i 
22  i 

87§ 

4' 
>9 
82* 

Do.         Prefd.  (5)  

Union  Pacific  (4)  

71 

87* 

Do.        Prefd.  (4)  

Wabash  Prefd 

335 

31 

Do.         Income  Debs.    ... 

59 

S6 

Canadian  Pacific  (5) 

126 

123 
104 

Do.       Pref  (4  p.c.)... 

104 

Do.       Deb.  (4 p.c.)... 

112 

III 

Grand  Trunk  Cons.  Stk.  ... 

19 

«7* 

Do.         Guar.  (4) 

102  I 

100 

Do.         1st  Pref.  (5)   ... 

"3l 

112 

Do.        2ndPref.  (5)  ... 

lOI; 

lOOj 

Do.         3rd  Pref.  (i) ... 

5> 

49 

Do.        Deb.  (4  p.c.)  ... 

108 

107 

normal  conditions,  but  in  the  present  state  of  mind  of 
both  market  operators  and  public  these  had  net  the 
slightest  effect.  Buenos  Ayres  Western  ordinary  closed 
3  down,  Buenos  Ayres  and  Pacific  ordinary  and  first  and 
seoond  preferencei,  and  Buenos  A)Tes  Great  Southern 
ordinary  were  2  lower,  Buenos  Ayres  and  Rosario 
ordinary  dropped  2j4,  and  Argentine  Great  Western 
first  debentures  fell  i.  Cordoba  Central  debenture 
stock  (Central  Northern)  closed  2  down.  East  Argentine 
was  the  only  exception  to  the  rule,  and  advanced  2  00  a' 
little  buying.  Amongst  other  South  American  securities. 
Southern  Brazilian  debenture  stock  improved  i,  and  Sal- 
vador 5  per  cent,  first  mortgage  debentures  declined'  i. 
Nitrate  Railway  shares  were  rather  wanted,  and  rose  %. 
Mexican  issues  were  net  influenced  appreciably  by  thai 
improvement  recorded  in  silver,  and  the  first  ijrefeTeinca 
stock,  after  marking  a  gain  of  %,  finished  unaltered  on( 
the  week,  together  with  the  ordiinaiy.  It  is  reported  that! 
negotiations  for  currency  reform  are  still  proceeding,  and 
although  a  plan  for  establishing  a  fixed  exchange  has 
had  to  be  abandoned  owing  to  the  impossibility  of  securing 
the  co-operation  of  the  whole  of  the  twenty-five  banks  of 
issue  another  scheme  is  now  under  consideration. 
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106         96 
106J       96 

105 
102 

105 
102 

los 
102 

Argentine  Gt.  West  (6)... 

II4I     I05J 

no 

Do.              Prefd.  (5)... 

111 

III 

140        130 

13s 

B.  Ay.  Gt.  Southern  Ord.  (7) 

135 

133 

100         54 

99 

B.  Ay.  and  Pacific  Ord. ... 

99 

97 

102        9o| 

99 

Do.          Do.    1st  Pref.  (5) 

99 

97 

93        72 

90 

Do.           Do.  2nd  Pref.  (5) 

89 

!7 

89i      7if 

86i 

B.  Ay.  and  Rosario  Ord.  (3) 

86J 

84 

'32f     118 

129 

B.  Ay.  Western  Ord.  (6)... 

130 

127 

69i      57 
79        62 

62i 

Central  Urusruav  (X) 

62 

62 

69i 

Cordoba  and  Rosario  Deb. 

68 

68 

83       7ii 

75 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

76 

73 

35J 

Do.    Income  Deb.  Stk  (2) 

35 

34 

2 

Costa  Rica  (2)    

2 

2 

4il      3\i 

9i        8i 

103        98i 

6sf      43 

4-1^      2} 

Cuban  Central  (l)  

3 

3i 

Do.        Pref.  (Si)  

9i 
99 
61 

9l 

Do.         Deb.  (A.h)  

99 

59* 

63 

Interoceanic  of  Mexico  Pref, 

31 

h 

5l        4li 
89^      85i 
109  :     107 

8^ 

LeoDoIdina  ("Xk) 

54 
86i 

86^ 
108 

Do.    Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

108' 

106        lOI 



Do.                 "B"(6)    ... 

103 

lOI 

2I,'s      15.% 
79        60* 

i9i 
74^ 

Mexican  Ord.  Stk 

19 

19 

Do.    1st.  Pref  (2-1%)    

73i 

73- 
7 

711      51 
Hi     m 

6- 

Nitrate  Ord.   (5)    

i4f 

Ottoman  (Smyrna  to  Aidin) 

(4I) 

15 
171 

15 

176      161 

166* 

San  Paulo  Brazilian  (13J) 

171 

—       — 

United  of  Havana  Pref.  (3) 

67J 

67§ 

Hi      loj 

— 

Western  of  Havana  (9)  ... 

11 

II 

Miscellaneous  markets  continue  idle  and  dull,  and  there 
is  little  of  interest  to  record.  Sweetmeats  flattened  on  a 
further  heavy  drop  in  the  weekly  receipts,  and  the  an- 
nouncement of  the  new  capital  issue,  closing  ji  weaker  at 
i^.  The  new  shares  are  quoted  3d.  to  gd.  premium, 
which  is  not  very  tempting.  Aerated  Breads  were  dull, 
although  unchanged,  and  other  Caterers  remained  as 
before.  Oil  shares  went  back  a  little.  Iron  and  Steel 
descriptions  flattened  here  and  there,  with  Vickers  particu- 
larly heavy,  and  Gas  stocks  declined.  Associated  Cements 
were  sold  a  little  on  the  new  capital  issue  announced  at 
the  meeting,  and  Lyceum.  Theatre  shares  became  practi- 
cally unsaleable  when  the  reconstruction  proix)sals,  in- 
volving a  5s.  assessment  on  both  classes  of  shares,  became 
known.  London  General  Omnibus  stock  yielded  2,  and 
London  and  India  and  Surrey  Commercial  Dock  issues 
were  easier.  Meat  shares  are  quite  out  of  fashion  now  and 
Nelsons  and  Eastmans  were  rather  off".  Non-Flammable 
Woods  came  into  favour  again,  and  quickly  put  on  3s.  to 
7s.  6d.,  but  fell  away  a  little  towards  the  end.  United 
States  Steels  were  severely  handled  in  New  York  through- 
out the  week,  and  close  2^  lower  for  the  common  and  6j4 
down  for  the  preferred  stock.  Telegraph  issues  were 
lower.  ^ 

It  was  said  that  a  mere  ;^ioo,ooo  stock  flung  ujxin  the 
market  this  morning  was  the  cause  of  a  drop  in  the  price 
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— 
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0 

8c 

7 
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— 
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2-f* 

— 
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'S 

'i 

— 
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200J 
27 
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4f   88^ 

Po    71 

irs^   155 

}'5   112 

P9i   684 
b|  10 

|4t^  "i 

«07i  87 
248   202 

149  117 
305   275 

327   2944 

445  390 
2S7  202 
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13I 

24/6 
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24/ 

7/e 
30/6 


>2J 
23J 
72i 


91 

126 

12* 

78J 

12i 
I2| 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


AUsopp  Ordinary 

City  of  London  Ord  (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (42) 

S.  African  Brew.  Ord.  Sh. 

(25)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.      Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (ij) 

Aerated  Bread  (42I)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32J)  

Callender's  Cable  Ch-d.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref. -(20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)   ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5j)  ... 

Do.  Deb.  (4i)   ... 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Uef.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (lo)    

City  of  Lon.  Elect.  Ord.  (S) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (12J) 
Babcock    &     Wilcox   Ord 

(I2i)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Viekers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def-(I3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord,   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (4I) 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Oran.  (5)    ... 

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)     ... 

Southwrk  &  Vaux.  Ord.  (7) 

West   Middlesex    Water- 
works Cons.  Stock  (lo)... 
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81 
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8 

8 
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9J 
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86 

85 
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2} 

2i 

3 

1,^6 
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12 
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64 
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14 
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26 

9i 

92 

7f 
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I2j 
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I2| 
1024 
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of  Consols  to  88.  There  was  a  rally  of  half  a  crown  or 
so  from  that  figure  but  the  stock  left  off  weak.  Our  im- 
pression is  that  the  demoralisation  is  nearly  at  its  height, 
and  the  market  indications  point  to  an  early  credit  explosion, 
a  bursting  of  the  balloon,  and  horrible  though  the  conse- 
quences may  be,  that  would  give  relief  to  the  strain  and  pre- 
sently furnish  a  ground  of  hoi>e  for  the  future.  All  sections 
of  the  Stock  Exchange  were  in  a  depressed  state,  although 
Yankee  Railroad  shares  seemed  to  rally  a  little  from  the 
lowest,  and  Kaffir  shares,  on  the  arrangement  of  the  ac- 
count, hardened  by  a  shilling  or  so.  It  is  the  public  that  is 
losing  in  these  shares  much  more  than  the  market,  and  all 
round  the  Stock  Exchange  it  is  probable  that  a  "  bear  " 
account  is  being  formed  in  the  more  active  classes  of 
securities,  which  may  prove  a  valuable  support  when  the 
inevitable  smash  occurs. 


Whitaker  Wright's   Trial. 

On  the  hearing  being  resumed  on  Thursday,  September  17,  the 
first  called  was  :  — 

Mr.  David  Anderson,  who  was  in  the  employment  of  the  London 
and  Globe  Corporation  from  June,  1899,  '  °''i^  "^^'^  °^  liquida- 
tion, gave  evidence  that  the  entries  made  in  the  books  of  the 
London  and  Globe,  the  British  America  Corporation,  and  the 
Standard  Exploration  Company  at  the  dates  of  the  transactions 
with  which  this  case  was  concerned  were  made  under  directions  of 
the  chief  accountant  and  sometimes  from  written  notes  in  the 
accused's  handwriting.  These  notes  were  destroyed  after  they 
had  served  their  purpose.  Drafts  of  the  balance-sheet  occasion- 
ally came  back  to  witness  with  pencil  jottings  in  either  Mr.  Mal- 
colm's or  Mr.  Whitaker  Wright's  handwriting.  The  sum  of 
;^2,332,632  for  shares  held  in  various  companies  on  the  credit  side 
of  the  balance-sheet  of  December  5,  1900,  was  made  up  simply 
of  ledger  balances  in  which  the  shares  stood  usually  at  cost,  with- 
out reference  to  the  market  value  of  the  day.  There  were  entries 
in  the  books  transferring  the  liabilities  to  stockbrokers  from  the 
Globe  Company  to  the  Standard  E.\ploration  and  the  British 
America  companies.  With  regard  to  one  entry  of  ;^i,3o6,425,  he 
had  instructions  from  Mr.  Malcolm  that  the  sale  for  this  amount 
had  been  made  to  the  Sandard  Company.  The  date,  originally 
November  26,  had  been  altered  by  him  to  the  30th.  He  sup- 
posed he  had  put  to  the  entry,  which  was  in  Mr.  Butchart's  hand- 
writing, the  original  date  of  November  26  because  that  was  con- 
tango day ;  but  he  had  not  the  remotest  recollection  why  he  had 
altered  the  date  to  the  30th.  The  corresponding  entry  in  the 
books  of  the  Standard  Exploration  Company  was  in  his  own  hand- 
writing under  date  in  this  case  of  November  30.  He  could  not 
say  whether  that  entry  was  or  was  not  made  before  the  Globe 
balance-sheet  of  December  5  was  issued.  The  Globe  Company's 
ledger  contained  an  entry  on  December  5,  the  date  of  the  balance, 
sheet.  Entries  retransferring  these  liabilities  to  the  Globe  were 
entered  in  journal  No.  4  of  the  Globe  Company  under  date  De- 
cember 29,  which  was  the  day  after  the  default  of  the  London 
and  Globe.  Looking  for  a  corresponding  entry  in  the  books  of 
the  Standard,   he    found    it    under  date  December    13. 

Are  you  able  to  say  whether  these  entries  retransferring  Uability 
to  the  Globe  Company  were  made  before  or  after  the  Globe  had 
gone  into  liquidation? — They  were  all  made  after  the  default  of 
the  Globe  Company  on  the  28th.  Other  entries  in  the  books 
related  to  Victorian  Gold  Estate  shares,  which  were  represented 
by  their  equivalents  in  Moorlort  and  Loddon  Valley  shares  of 
£$  each ;  and  20,000  shares  in  each  of  these  companies  were 
entered  as  sold  to  the  British  America.  As  a  result  of  those 
entries  a  sum  of  ,^588, 850  was  transferred  from  the  Victorian  Gold 
Estate's  account  to  the  credit  ol  tlie  "securities  realised  account" 
in  the  Globe  Company's  ledger.  This  sum  was  the  result  of  the 
conversion  and  the  difference  between  purchase  and  sale.  From 
the  securities  reaHsed  account  this  ;f  588,850  was  carried  to  the 
credit  of  an  account  called  "  mining  properties  purchased  and  re- 
sold." The  balance  of  ;^479,399  15s.  4d.  appearing  in  the  pub- 
lished profit  and  loss  account  was  arrived  at  after  taking  credit 
for  that  item  of  jf  588,850. 

Mr.  Henry  J.  Butchart,  one  of  the  accountant  staff  of  the  Lon- 
don and  Gliibe  ofBce  from  July,  1899,  till  the  liquidation,  deposed 
that  he  had  made  entries  in  the  books  under  direction,  as  stated 
by   preceding   witnesses. 

Mr.  F.  Davey,  one  of  the  examiners  in  the  department  of  the 
Official  Receiver  in  Companies  Liquidation,  deposed  that  he  had 
had  charge  of  the  liquidation  of  the  British  America  Corporation 
and  had  assisted  in  the  liquidation  of  the  other  two  companies. 
He  found  among  the  books  a  directors'  attendance  book  of  the 
British  America  Corporation.  No  directors'  attendance  book  of 
the  London  and  Globe  had  been  found.  Among  other  books  he 
had  found  the  stock  books  of  the  three  companies,  purporting  to 
show  the  shares  held  by  each  of  them  at  various  dates.  On  Sep- 
tember 29,  iSgg,  the  stock  book  of  the  London  and  Globe  recorded 
the  receipt  of  2,938  Lake  View  shares  from  the  defendant  and 
their  delivery  on  that  day  to  the  Standard  Exploration  Company. 
The  return  of  the  same  shares  to  the  London  and  Globe  by  the 
Standard  Company  was  entered  on  October  9,  1899.  "They  were 
returned  also  to  the  defendant  on  the  same  dav.  Speaking  gener- 
ally,  these  books  purported  to  show  the  receipt  of  stock  on  the 
one  side  and  its  delivery  on  the  other,  but  not  accurately  in  all 
cases.       The  books   purported   to  show   the  transfer   of   Victorian 
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Gold  Estate  shares  from  one  company  to  another.  The  stock 
book  showed  the  receipt  of  stock  from,  say,  the  British  America 
Corporation,  but  there  would  not  be  always  corresponding  entries 
in  the  books  of  the  other  companies. 

Mr.  Avory  :  At  v.'hat  time  do  the  shares  appear  to  have  been 
transferred? — ^Just  before  the  Globe  balance-sheet  of  December 
5,  1900. 

Shall  we  call  the  record  on  the  books  a  transfer  of  shares  be- 
tween the  three  different  compmies? — A  deliverv  of  shaci  between 
the  three  companies. 

That  record  you  say  is  not  complete  in  the  different  books? — 
Quite  so. 

Give  us  shortly  the  history  of  the  ;^2s°)°°o  which  did  duty 
between  the  Globe  and  the  Biitish  America.  You  know  the  sum 
I  am  referring  to.  In  the  balance-sheet  of  the  London  and  Globe 
for  1900  is  credit  taken  for  a  sum  of  ^£250,000  representing  shares 
received   from  the  British  America  Corporation? — Yes. 

And  is  that  included  in  the  item  "  Shares  held  in  sundry  com- 
panies  ;,f 2,352,632,"    in   the   balance-sheet? — It  is   included. 

Is  it  also  included  in  the  profit  and  loss  account  item  "  Securities 
held   and  realised"? — ^Yes. 

In  October,  1897,  on  the  formation  of  the  British  America  Cor- 
poration, did  that  corporation  agree  to  pay  ^1^500,000  to  the  Globe 
in   shares  as   the   purchase   price  of   certain   options? — Yes. 

And  in  the  balnce-sheets  of  the  Globe  Company  for  1898  and 
1899  did  they  take  credit  for  a  profit  of  ^^350,000  derived  from 
that  transaction? — Yes. 

On  November  16,  1899,  is  there  a  minute  of  the  London  and 
Globe  Company  agreeing  to  a  surrender  of  one-half  of  that 
;^5oo,ooo  to  the  British  America  Corpiration? — Yes.  The  minute 
is  "Resolved  that,  in  consideration  of  the  Briish  Ame  ica  Cor- 
poration having  given  to  this  company  a  joint  interest  in  its  British 
Columbian  undertakings,  the  request  of  the  directors  nf  that  cor- 
poration for  a  surrender  of  one-half  of  the  purchase  price  given  by 
the  British  America  Corporation  to  this  company  for  the  transfer 
of  the  option  nf  its  Canadian  properties,  etc.,  be  and  is  hereby 
complied  with." 

Was  the  ;f  250,00  in  fact,  according  to  the  books,  repaid  to  the 
British   America   Corporation   bv  the  Globe? — Yes. 

In  the  shaoe  of  shares? — In  the  shape  of  shares.  Thnt  was  on 
November  16,  1899;  and  at  or  about  the  same  date  the  sha-es  were 
retraiisferred. 

Did  that  ^250,000  enable  the  Bitish  America  Corporation  to 
show   a    profit   on    its  balance-sheet  dated    November    30,    i899?r— 

And   to   pay  a  dividend  of   10  per   cent.? — Yes. 

Without  that  sum  would  there  have  been  a  loss  on  the  balance- 
sheet? — ^Yes. 

Was  that  ;|f25o,ooo  repaid  by  the  British  America  Corporation 
to   the  Globe,   according  to   the  books,  in   December,   1900?— Yes. 

By  the  transfer  of  shares,  including  125,000  Victorian  Gold 
Estate  shares? — ^Yes. 

\Vhat  is  the  earliest  record  you  find  in  the  books  of  either  the 
Globe  or  the  British  America  as  to  the  repayment? — Decembers  • 
1900.  -^ 

Witness  read  the  minute  of  the  Globe  Company  of  that  date 
as  follows  :— "It  was  resolved  that  the  minute  of  the  board  passed 
on  November  r6,  1809,  agreeing  to  hand  over  securities  to  the 
value  of  ;^25o,ooo  to  the  British  America  Corporation,  Limited,  in 
consideration  of  the  latter  having  agreed  to  allow  the  Globe  to 
participate  in  certain  undert.akings,  is  hereby  rescinded,  and 
that  in  consideration  of  the  securities  subsequently  credited 
to  the  British  America  Corporation  on  November  16.  1899,  of 
55,000  Columbia  Kootenay  shares  and  r9i;.ooo  Fast  Le  Roi  shares, 
the  Globe  Company  now  accepts  from  the  British  America  Cor- 
poration the  giving  up  of  any  claim  tn  121;, 000  Victorian  Gold 
Estate  shares  at  par  and  20.000  Le  Roi  No.  2  shares  at  3}^,  aggre- 
gating the  before-mentioned   sum   of  ^250,000."  " 

Summarising  that  minute,  it  rescinds  the  resolution  of  Novem- 
ber 16,  i8og,  and  records  the  fact  that  the  British  America  has 
repaid  to  the  Globe  /250.000   in   the   shape   of   shares? — Yes. 

Witness  also,  at  the  request  of  Mr.  Avorv,  read  a  minute  of  the 
British  America  Corporation  recording  the  "  giving  up  to  the  Lon- 
don and  Globe  Finance  Corporation,  Limited,  of  and  claim  to 
125,000  Victorian  Gold  Estate  shares  at  par  pnd  20,000  Le  Roi 
No.  2  shares  at  63^  in  exchange  for  1:5,000  Columbia  Kootenay 
shares  and  105.000  Fast  Le  Roi  shares  credited  by  the  Globe 
Company  on  November  16,  1809,  the  Globe  Comp-ny  having  now 
informed  this  board  that  they  were  advised  bv  thei'  solicitors  that 
the  arrangement  contemplated  at  the  time  was  without  considera- 
tion and  in  their  opinion  ul/ra  vires."  Witness  added  that  the 
minute  purported  to  show  that  this  arrangement  had  been  made 
on  November  30,  but  the  board  did  not  agree  to  it  until  December 
11,  according  to  the  minutes.  According  to  the  attendance  book 
of  the  British  America  the  accused  was  present  at  the  meeting  of 
December    13. 

With  regard  to  the  transfer  of  liabi'ities  to  stockholders  from 
the  Globe  to  the  Stand.ard  and  the  British  America  Corporations, 
do  von  find  that  the  accounts  and  the  ca'-rvinpover  notices  of  the 
brokers  were  rendered  to  the  London  and  Globe  for  the  mid-De- 
cember account? — Yes. 

That  is  for  those  shares  the  liabi'ity  of  which  had  been  pur- 
ported to  be  transferred  to  the  Standard  and  British  America? — 
Yes. 

Were  these  accounts  all  settled  bv  the  London  and  Globe? — 
Where  it  became  necessary  to  pay  the  Globe  paid.  Where  the 
account  shows  a  credit  balance  the  Globe  received  the  balance. 
All  the  cheques  given  bv  the  London  and  Globe  in  payment  were 
signed    by    the    defendant. 

With  reference  to  the  item  in  the  balance-sheet  "  Shares  held 
in  sundry  companies,"  do  you  produce  a  li'^t  which  von  have  pre- 
pared     showing      the      total      market      value      of      the      various 


shares  held  by  the  company,  the  amount  of  depreciation  actually 
written  off  the  shares  in  the  Globe  books,  and  the  actual  deprecia- 
tion according  to  the  evidence  of  Mr.  Stewart,  the  deputy  official 
assignee  of  the  Stock  Exchange? — Yes;  adding  up  the  amounts  of 
the  shares  stated  by  Mr.  Russell  and  Mr.  Stewart  to  have  no  mar- 
ket value,   he  arrived  at  the  figure  ^^i, 630, 000. 

Mr.  II.  A.  Malcolm,  recalled,  said  he  negotiated  the  loan  for 
^£25,000  with  Messrs.  G.  A.  Phillips  .and  Co.  referred  to  on  the 
previous  day  by  the  witness  Mr.  Dormer.  He  did  so  by  Mr. 
Whitaker  Wright's  instructions,  who  also  authorised  him  to  ngree 
to  the  procuration  fee  of  ;^5oo.  The  item  was  included  in  the 
belance-sheet,  but  shown  on  both  sides,  as  it  was  included  among 
lo.ans  on  the  debtor  side.  A  large  part  of  the  balance  was  received 
from  the  Victorian  Gold  Estates  as  cash  under  the  arrangement 
for  the  conversion  into  Loddon  Valley  and  Moorlort  shares.  It 
was  a  loan  on  security.  It  appeared  amongst  the  loans.  He 
could  not  say  whether  the  ;^5oo  paid  as  procuration  fee  to  Phillips 
and  Co.   was  included  on  the   debtor  side. 

Mr.  G.  S.  Barnes,  Senior  Official  Receiver  in  Companies  Liqui- 
dation, gave  evidence  as  to  the  dates  of  proceedings  before  Mr. 
Justice  Buckley  and  the  institution  of  proceedings  by  his  order. 

By  Mr.  Muir :  He  had  asked  Mr.  Whitaker  Wright  to  come 
and  give  him  information  immediately  after  the  order  for  the  wind- 
ing-up.      He  had   attended  several  times  since. 

On  every  occasion  you  asked  him? — Certainly,  he  has  always 
been  quite  willing. 

Mr.  Avory  :   That  is  the  case  for  the  prosecution. 

Mr.  Alderman  Smallman :  Are  yOu  going  to  call  any  wit- 
nesses,  Mr.  Muir? 

Mr.  Muir  said  he  did  not  propose  to  call  any  witnesses.  Before 
the  defendant  was  called  upon  he  wanted  to  say  what  must  have 
been  obvious  from  the  conduct  of  the  defence  that  there  had  been 
no  attempt  made  on  behalf  of  the  defendant,  either  bv  cross- 
examination  or  by  calling  for  the  production  of  documents  or  in 
any  other  form,  to  put  forward  what  was  necessary  to  the  defen- 
dant, because  he  had  realised  that  to  do  that  effectually  would 
involve  months  of  the  Alderman's  time  and  the  expenditure  of 
considerable  sums  of  money.  This  expenditure  nf  time  and  money 
would  be  much  better  deferred  to  a  later  stage  of  the  proceedings; 
and  he  only  made  any  observation  now  for  the  purpose  of  stating 
publicly,  in  view  of  all  that  had  been  publicly  said  .against  his 
client,  that  his  side  of  the  case  remained  to  be  heard — a  fact 
which  was  much  lost  sight  of  by  the  persons  who  published  only 
some  of  the  facts  which  were  proved  in  evidence  before  him,  and 
those  not  the  facts  most  favourable  to  the  defendant.  He  had 
only  one  further  request  to  make.  It  had  been  impossible  to 
direct  attention  with  a  minimum  expenditure  of  labour  and  money 
to  the  accusations  made  against  Mr.  Whitaker  Wright  until  they 
knew  precisely  by  what  evidence,  and  by  production  of  what  bnoks, 
those  charges  were  to  be  supported.  Now  they  did  know  that  a 
vast  number  of  books  and  documents  would  have  to  be  examined 
for  the  purpose  of  elucidating  the  defence.  These  were  all  in 
the  possession  of  the  prosecution — the  department  represented  by 
the  Official  Receiver.  He  was  sure  he  only  had  to  say  that  he 
desired  to  have  as  full  access  to  those  books  as  the  prosecution  in 
order  to  have  that  access ;  but,  in  order  that  there  might  be  no 
misunderstanding,  he  formally  requested  the  Alderman  to  direct 
that  the  defence  should  have  access  by  themselves  and  their  pro- 
perly accredited  agents — accountants,  for  example — to  the  books, 
which  required  the  most  thorough  examination.  He  was  sure  the 
Alderman  would  give  that  direction,  so  far  as  it  lay  in  his  power, 
and  that  if  he  did  give  it  it  would  be  thoroughly  carried  out.  He 
did  not  propose  at  present  to  call  any  witnesses  or  open  the  de- 
fence. 

Mr.  Avory,  while  doubting  whether  the  Alderman  had  the 
power  to  make  the  direction  suggested,  assured  the  defence  that 
there  would  be  not  the  slightest  obstacle  put  in  the  way  of  their 
examination  of  the  books. 

Mr.  Alderman  Smallman  then  committed  the  defendant  for 
trial  at  the  next  sessions  of  the  Central  Criminal  Court,  intimating 
that  the  same  bail  would  be  accepted  for  hb  appearance  there. 


MINING    NOTES    AND    NEWS. 

Prices  of  Kaffir  shares  have  continued  to  droop.  This  is  the 
message  we  have  had  to  tell  in  these  columns  for  weeks  pist,  a 
brief  message,  but  one  of  deep  import.  The  nineteen  day  account 
came  to  a  close  yesterday,  and  speculators  again  had  he.avv  differ- 
ences to  face.  Falls  have  been  heavie-t  towards  the  end  of  the 
week,  a  large  amount  of  stock  being  liquidated  by  Scotch  banks 
owing  to  the  running  nut  of  margins,  whilst  it  is  said  there  has 
been  liquidation  of  a  deceased  account.  Wednesday  was  option 
day,  and  that  helped  the  decline,  for  many  large  options  were 
entered  into  by  continental  operators,  who  looked  for  a  revival 
ere  this.  Deep  levels  and  outcrops  alike  have  all  re'apsed  heavily 
and  created  a  state  of  gloom  in  the  market  deeper  than  has  been 
experienced  for  many  a  long  d.ay.  Fea-'S  of  a  rise  in  the  Bank 
rate  have  also  made  speculators  nervous  and  dispirited,  neverthe- 
less here  .and  there  it  is  possible  to  meet  an  optimist  who  would 
fain  believe  a  better  time  is  coming  sooner  or  later.  "Wait  until 
the  report  of  the  Labour  Commission  is  published ;  that  will  end 
our  troubles,"  is  the  hope  on  which  these  men  are  feeding  their 
minds,  merely  the  husk  of  a  hope  of  little  nourishing  quality.  The 
announcement  that  the  railway  has  reached  the  Wankie  coal  field 
has  not  helped  Rhodesians,  which  h.ave  declined  in  company  with 
Kaffirs. 

A  meeting  of  the  people  of  Modder'ontein  and  neighbourhood  was 
held  on  the  i6th  inst.,  at  which  the  question  of  Asiatic  labour 
was  discussed,  and  the  meeting  pledged  itse'f  to  suppirt  the  policy 
nf   the   L.ibour   Importation   Association.     Another    large   meeting 
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was  held  two  days  later  at  Vereeniging,  under  the  auspices  of  the 
latter  institution,  which  also  passed  a  resolution  advocating  the 
necessity  of  the  importation  of  Chinese. 

Mr.  Fox  Bourne,  the  secretary  of  the  Aboiigines'  Protection 
Societ}-,  states  that  the  following  resolution  was  passed  at  six  dif- 
ferent' meetings  of  the  Transvaal  Miners'  Association,  held  on 
August  9: — "That  we  condemn  the  unfair  and  unmanly  action  of 
the  managements  of  the  various  mines  in  attempting  to  coerce  the 
employees  into  signing  for  the  importation  of  Asiatics;  that  we 
will  strenuously  oppose  the  introduction  of  Chinese,  and  consider 
that  the  steps  which  are  being  taken  to  introduce  them  during  the 
sitting  of  the  Commission  are  contemptible ;  and  that  we  strongly 
counsel  our  feliow-members  of  the  Association  not  to  sign  anything 
ntil  the  Association  as  a  body  has  decided  the  question."  Mr. 
ourne  adds  that  this  is  only  a  sample  of  resolutions  to  the  same 
lect  passed  at  many  other  meetings,  and  it  sheds  a  lurid  light 
;pon  the  coercive  methods  resorted  to  by  the  mine  bosses  to  keep 
pOnest,  bcna-fide  evidence  from  the  Commission.  It  confirms  also 
rhat  one  of  the  witnesses  himself  has  said,  viz.,  that  miners  are 
iraid  to  give  evidence  lest  they  should  lose  their  situations.  Mr. 
"ourne  also  forwards  a  copy  of  the  following  resolution  which,  he 
ys,  was  adopted  "  by  an  overwhelming  majority  as  an  amendment 
a  motion  proposed  at  a  large  meeting  convened  by  the  Labour 
portation  Association  on  August  12": — "That  this  meeting  is 
irectly  opposed  to  the  introduction  of  Asiatics  or  any  other  aliens 
itil  representative  Government  has  been  instituted  and  deprecates 
e  action  of  the  Labour  Importation  Association,  seeing  that  the 
ative   Labour    Commission    has   not   completed   its    inquiry,    nor 

fven  its  verdict."  The  same  gentleman  adds  that  Mr.  G.  W. 
ursey,  at  whose  instigation  this  amendment  was  passed,  accepted 
a  seat  on  the  Labour  Commission,  but  was  so  dissatisfied  with  its 
proceedings  that  he  resigned.  He  likewise  says  that  Mr.  P. 
Whiteside,  a  member  of  the  Commission,  has  had  to  make  public 
complaint  as  to  the  way  in  which  even  such  adverse  testimony 
as  is  admitted  is  garbled.  In  fact,  this  Labour  Commission,  is, 
as  we  have  felt  all  along,  a  veritable  farce,  merely  a  ruse  of  the 
magnates  to  bamboozle  the  public.  But  when  they  get  their 
Chinese  their  troubles  will  only  commence.  It  is  as  likely  as  not, 
a  year  hence,   they  will  be   fleeing  the  country  for  their  lives. 

Mr.  Ross  Skinner,  who  was  commissionel  some  months  ago  by 
the  Transvaal  Chamber  of  Mines  to  make  a  tour  of  California, 
British  Columbia,  Japan,  the  Malay  States,  and  other  places,  in 
order  to  inquire  into  the  question  of  the  importation  of  Asiatic 
labour,  has  now  returned  to  Johannesburg,  and  on  Tuesday  this 
week  met  the  Executive  of  the  Chamber  of  Mines  and  the  Board  of 
the  Witwatersrand  Native  Labour  Association.  The  correspon- 
dent of  the  Financial  Times  cables  that  the  conference  lasted  two 
hours,  Mr.  Skinner  speaking  for  fully  an  hour.  Nothing  definite 
transpired  as  to  his  report,  but  the  correspondent  understands  that 
the  Commissioners  think  200,000  suitable  Celestials  would  be  avail- 
able. To  this  he  adds  the  significant  words: — "Their  importa- 
tion, however,  would  involve  considerable  time." 
ti  A  Gazette  Extraordinary  was  published  on  Tuesday  announcing 
the  appointment  of  a  Commission  in  terms  of  the  resolution  passed 
by  the  recent  Bloemfontein  Conference  that,  in  view  of  the  coming 
federation  of  the  South  African  colonies,  it  would  be  desirable  that 
K  commission  should  be  constituted  to  gather  accurate  information 
on  affairs  relating  to  natives  and  native  administration,  and  to 
offer  recommendations  to  the  several  Governments  concerned,  with 
the  object  of  arriving  at  a  common  understanding  on  questions  of 
native  policy.  The  Commission  will  consist  of  two  representa- 
tives of  each  colony,  and  one  each  for  Rhodesia  and  Basutoland, 
and  it  is  to  report  on  the  status  and  condition  of  natives  and  the 
lines  on  which  their  natural  advancement  should  proceed,  native 
education,  industrial  training,  labour,  land  tenure,  and  the  obliga- 
tions entailed  upon  the  State  by  native  law,  the  administration  of 
the  liquor  acts,  the  prohibition  of  marriages,  and  the  extent  and 
effect  of  polvgamy. 

Westraliaii  prices  have  fallen  to  lower  levels.  Last  week  it  was 
announced  that  Mr.  J.  H.  Curie  had  withdrawn  his  candidature 
for  a  seat  on  the  board  of  the  Associated  Northern  Blocks,  and 
this  has  been  followed  by  a  similar  action  on  the  part  of  Sir  Bartle 
Frere.  These  withdrawals  will  greatly  complicate  matters,  seeing 
that  the  recent  meeting  passed  a  resoution,  subject  to  the  results 
of  the  poll,  approving  of  their  election.  It  will  be  interesting  to 
see  how  this  problem  will  be  solved. 

Another  disappointing  monthly  report  has  been  issued  by  the 
Wassau  Company,  which  has  not  helped  to  revive  public  interest 
in  the  Jungle  market.  The  average  result  of  the  work  done  by 
this  companv  during  August  was  only  17.2  dwts.  over  a  width  of 
20.6  in.  in  'the  north  drive,  sixth  level.  For  the  last  30  ft.  of 
work  done  in  the  south  drive  the  reef  was  broken  and  scattered. 

Amongst  Egvptians  "  Mummies  "  have  been  put  up  on  a  cable 
announcing  that  at  350  ft.  the  cross-cut  in  the  Um  Rus  mine  has 
cut  the  lode  which  is  19  in.  wide  and  assays  38  dwts.  per  ton. 
In  the  miscelaneous  list  Etruscans  slightly  hardened  at  first  in 
anticipation  of  a  favourable  circular  from  the  directors,  only  to  re- 
lapse later  in  the  week.  Copper  shares  have  been  unrelievedly 
weak  and  Rio  Tintos  have  again  dropped  to  a  lower  figure. 

Etruscan  Copper  Estates. — For  a  week  or  so  shareholders 
and  the  market  generally  have  been  waiting  a  circular  from  the 
directors  of  this  compan'y.  They  have  just  returned  from  a  visit 
to  the  property,  and  have  pro'mptly  gratified  expectations.  A 
favourable  circular  was  generally  anticipated,  and  it  has  come. 
It  states  that  the  copper  smelter,  "  after  considerably  more  delay 
than  the  London  Board  anticipated,"  is  now  working  regularly, 
and  dealing  with  from  350  to  400  tons  of  4  to  5  per  cent,  copper 
ore  weeklv.  This  quantity  will  be  gradually  increased  to  the  full 
capacity  of  the  smelter,  that  is,  to  from  550  to  650  tons  a  week. 
"  Undtrgrcund  developments  are  being  pushed  ahead  as  rapidly 
as  possible,  which  should  shortly  be  advanced  sufficiently  for  the 
company  to  order  further  smelting  plant,  for   which  tenders   have 


been  invited."  The  mine  manager  has  arranged  to  deliver  to  the 
reduction  works  1,000  tons  of  copper  ore  per  week,  commencing 
October  i.  Work  at  the  copper  mine  is  declared  to  be  opening  up 
well.  At  No.  3  level  (depth  300  ft.)  the  Govett  and  Gran  Cava 
shafts  have  been  connected  by  a  main  drive,  the  distance  being 
540  ft.  "  For  the  greater  part  of  this  distance  the  drive  has  been 
in  country  rock,  and  the  persistence  of  the  lode  has  been  proved 
by  ciosscuts  for  the  whole  length,  while  for  300  ft.  good  copper 
ore  has  been  cut  in  each  crosscut.  Driving  is  still  continuing 
northwards,  and  the  mine  manager  estimates  that  in  three  or  four 
months  some  700  or  800  ft.  in  length  of  the  lode  will  have  been 
opened  up  0:1  this  level.  At  No.  4  level  (80  ft.  below  No.  3  lev«l) 
driving  north  has  been  proceeded  with  for  about  160  ft.,  and  cross- 
cuts into  the  lode  will  be  commenced  shortly.  At  No.  i  copper 
lode  a  vein  of  good  copper  ore  (which  has  not  yet  been  driven  on) 
has  been  cut  in  the  north  drive  from  the  Le  Marchant  shaft,  and 
a  crosscut  under  the  Ortaccio  outcrop  will  be  proceeded  with." 
Though  markets  generally  are  dull,  there  is  no  lack  of  interesting 
events  in  the  mining  market,  what  with  the  Associated  Northern 
Blocks  comedy  and  the  complicated  situations  developed  by  the 
unravelling  of  the  Etruscan  mystery.  This  circular  contributes 
another  chapter  to  the  thrilling  story,  but  it  hardly  helps  one  to 
foresee  the  finale. 

Sheba  Gold  Mining  Company. — A  week  or  two  ago  we  com- 
mented at  some  length  upon  certain  unpleasant  rumours  respecting 
the  position  of  this  company,  and  the  likelihood  of  reconstruction 
or  amalgamatiSK.  These  have  been  replied  to  in  a  circular  issued 
on  Wednesday  by  the  directors.  It  is  admitted  that  the  gold 
values  are  irregularly  distributed  throughout  the  ore  chute,  that 
bodies  of  very  rich  ore  have  in  the  past  been  struck  within  the 
masses  of  lower  grade  ore,  and  that  the  junction  of  these  two 
classes  of  ore  have  made  up  the  high  average.  During  the  greater 
part  of  the  past  year  "  the  output  has  been  low,  and  the  expendi- 
ture has  in  some  cases  exceeded  the  results,"  which  is  attributed 
mainly  to  the  shortage  of  labour.  Development,  it  is  added,  is 
being  pushed,  and  "  at  any  moment  a  favourable  find  of  rich  ore 
may  be  discovered,  for,  according  to  the  ordinary  expectations  of 
mining,  when  there  is  sufficient  labour  to  work  in  the  lower  levels, 
rich  ore  similar  to  that  found  in  the  upper  levels  should  be  opened 
out,"  which  may  be  described  as  very  vague  and  uncertain  possi- 
bilities. "  There  is  no  reason  apparent,"  the  circular  proceeds, 
"  to  lead  to  the  belief  that  the  length  and  breadth  of  the  reef 
attained  in  the  upper  levels  will  not  continue  in  depth."  We  gave 
an  analysis  of  the  company's  last  accounts — which  dealt  with  the 
position  at  the  end  of  the  previous  September — on  December  20, 
1902,  where  the  fact  was  mentioned  that  the  company  was  carry- 
ing a'  debit  of  ^48,534.  It  is  now  opined  that  as  this  represents  no 
liability  to  anyone  outside  the  company,  it  can  be  dealt  with  as 
circumstances  'may  indicate.  "  It  may,  for  example,  be  liquidated 
over  a  series  of  years,  in  the  same  manner  as  it  has  arisen  over  a 
series  of  years — the  exceptional  years  of  the  war."  The  rumours 
of  amalgamation  or  reconstruction  are  stated  to  have  "  no  founda- 
tion whatever."  The  policy  agreed  on  by  the  board  is  being 
actively  carried  out,  viz.  :  — (a)  To  complete  as  quickly  as  laboiir 
permits  the  full  battery  of  stamps,  so  that  there  may  be  200  _  in 
active  operation;  (b)  to  maintain  development  in  the  expectation 
that  (as  hitherto)  richer  ore  may  be  struck  ;  and  (c)  to  prospect  on  the 
other  large  portions  of  the  Sheba  property."  But  surely  all  this 
work  cannot  be  done  without  money?  It  would  have  been  more 
reassuring  had  the  directors  given  some  figures  showing  the  exact 
financial  position  of  the  company,  for  twelve  months  ago  it  hsd 
practically  no  liquid  assets.  How  has  it  been  financed  in  the 
meantime?  and  where  is  the  company  to  obtain  the  pecuniary  help 
with  which  to  carry  out  the  above  programme?  Such  important 
questions  as   these  have  been   ignored. 

"El  Oro  Mining  and  Railway  Company.— The  results  reported 
by  this  company  for  the  year  to  the  end  of  June  last  are  practically 
the  same  as  for  the  preceding  twelve  months.  There  were  treated 
110,958  dry  tons  of  ore,  the  average  gross  value  of  which,  m  gold 
and  silver,  was  $16.58  per  ton,  of  which  $13.72  per  ton  was  re- 
covered. Working  expenses,  including  taxes,  mining,  develop- 
ment, milling,  and  other  operating  charges,  came  to  $4-97  per  ton. 
The  bullion  recovered  realised  ^319,942,  in  addition  to  which  the 
railway  department  receipts  totalled  ;^40>873>  whilst  interest,  ex- 
change, and  sundry  receipts  yielded  ;^57i.  Mining  expenditijre 
absorbed  an  aggregate  of  ;^I35,562,  and  the  railway  took-^18,366. 
A  couple  of  dividends  were  declared,  requiring  ;^i62,ooo,  at  the 
rate  of  15  per  cent.,  and  ;^4i,437  is  carried  forward.  The  direc- 
tors neglect  to  make  any  provision  for  depreciation  of  plant  and 
machinery,  and  have  not  commenced  a  reserve  fund.  Otherwise 
a  very  good  balance-sheet  is  issued.  The  ore  reserves  blocked 
out  a'nd  awaiting  extraction  on  June  30  were  estimated  at  543,890 
tons.  In  addition  to  this  amount  there  is  reported  to  be  a  large 
quantity  exposed  in  various  sections  of  the  mine,  but  not  yet  sufiS- 
ciently  blocked  out  to  justify  its  inclusion  in  the  above  estimate. 
It  was  the  existence  of  this  additional  tonnage,  concerning  which 
the  directors  say  they  have  no  doubt,  that  enabled  thein  to  state 
in  their  circular  of  February  11  last,  that  above  the  limit  of  pre- 
sent development  the  mine  would  yield  at  least  1,000,000  tons  of 
ore  which  could  be  profitably  treated  on  a  large  scale.  To  handle 
this  large  quantity  of  ore,  and  to  provide  means  for  the  treatment 
of  the  additional  reserves  which  it  is  anticipated  mil  be  exposed 
by  further  developments  in  depth  the  directors  decided  to  increase 
the  present  milling  capacity  bv  the  erection  of  a  new  lOO-stamp 
mill,  making  200  stamps  in  all.  This  mill  will  be  in  operation 
before  the  close  of  the  current  fiscal  year.  The  estimated  cost  is 
put  at  ;^7o,ooo,  which  it  is  proposed  to  meet  out  of  surplus  profits, 
and  this  is  the  excuse  advanced  for  not  making  any  provision  this 
past  year  for  depreciation.  It  is  reported  that  all  the  work  done 
on  the  Somera  property  so  far  has  been  directed  towards  openmg 
up  the  San  Rafael  vein,  and  the  development  of  the  other  probable 
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resources  of  this  ground  has  been  delayed  on  this  account.  Re- 
cently, however,  a  strike,  described  as  of  considerable  importance, 
has  been  made  in  the  Victoria  No.  2  property,  adjoining  the 
Somera  on  the  south,  in  which  a  vein  has  been  exposed  13  ft.  in 
width,  and  carrying  fair  values.  It  is  said  that  this  discovery 
adds  materially  to  the  value  of  the  Somera  by  proving  the  con- 
tinuation westwards  of  the  series  of  parallel  veins  opened  in  the 
original  El  Oro  ground.  During  the  past  year  the  company  has 
secured,  in  conjunction  with  the  Exploration  Company,  an  interest 
in  a  working  option  on  the  Mexico  mine,  which  is  a  northerly  ex- 
tension of  the  San  Rafael  vein.  Development  work  is  being 
actively  prosecuted  here,  the  report  saying  the  mine  "  gives  promise 
of  proving  a  property   of  substantial  value." 

No.  2  South  Great  Eastern  Gold  Mining  Company. — Dur- 
ing the  six  months  ending  July  6  this  Charters  Towers  gold  mine 
showed  a  substantial  increase  in  its  production  on  the  preceding 
half-yearly  period,  both  as  regards  yield  and  cjuality.  In  all, 
19,488  tons  of  ore  were  raised  and  crushed  for  a  yield  of  25,404  oz., 
realising  £go,y;i.  Out  of  this  the  directors  distributed  ;^5o,40o 
in  dividends,  at  the  rate  of  seven  shillings  per  share.  In  addition 
to  this  the  sum  of  ;£i8,oco  was  placed  to  the  credit  of  battery  ac- 
count. A  balance  of  ;^I7,469  was  brought  in,  and  ;if  11,591  is  car- 
ried forward.      The  finances  are  strong. 

Yields  Per  Ton  of  Rand  Mining  Companies. — The  Johan- 
nesburg Siar  has  published  an  interesting  and  valuable  table  show- 
ing the  values  (in  shillings!  per  ton  of  a  number  of  South  African 
mines  for  the  month  of  July  of  this  year  compared  with  the  aver- 
age for  1899,  the  best  year  on  the  Rand.  Examination  of  the 
figures  will  reveal,  in  the  majority  of  cases,  a  lower  yield.  Before 
the  war,  however,  closer  sorting  was  practised,  which  principally 
accounts  for  the  difference. 


July, 

1903. 

Average  for  iSgq. 

Percentage 

Value 

Percentage 

Value 

of  waste 

of  yield 

of  waste 

of  yield 

sorted 

per  ton 

sorted 

per  ton 

out. 

milled. 

out. 

milled 

Angelo 

...      H.02 

53-09 

16.26 

55-94 

Bonanza 

...      18.06 

68.61 

27-47 

98-37 

Champ  d'Or 

...      16.99 

33-95 

22.01 

46.65 

City    and  Suburban 

...      13.44 

43-69 

20.12 

49-5' 

Crown   Deep 

— 

32-32 

17-34 

36-95 

Crown    Reef 

...       9.12 

53-67 

17.46 

52-47 

Driefontein  Cons. 

...      11.73 

42.47 

13.69 
16.23 

40.12 

Durban-Rood. 

-      7-53 

49.92 

50.00 

Durban-Rood.   Deep 

...     16.42 

38.62 

44.90 

48.97 

Ferreira 

...    24.55 

53-54 

33-38 

85.22 

Ferreira  Deep     ... 

...     11.09 

55-i6 

33-79 

70.70 

French  Rand 

...    22.73 

33-" 

26.21 

41-13 

Geldenhuis    Deep 

...      8.37 

34.22 

•5-76 

42.07 

Geldenhuis    Estate 

...     18.44 

41.58 

26.75 

46.24 

Geldenhuis  M.R. 

...     14.20 

32-56 

29.40 

Ginsberg 

.-     15-85 

36.84 

16.01 

39-77 

Glen  Deep 

3'-59 

28.84 

44.42 

Glencairn 

...     23.24 

27-25 

18.08 

29.92 

Henry  Nourse 

...     13.69 

49-58 

20.19 

57-45 

Jubilee 

...     14.49 

27.76 

21.00 

34.00 

Jumpers 

...    23.18 

38.87 

30-59 

33-96 

Jumpers    Deep 

...     11.77 

27.71 

32.72 

41-73 

Lancaster 

...     15.21 

30.90 

20.23 

37-18 

Lancaster   West 

...     19.22 

34-34 

8.87 

27.22 

Langlaagte   Deep 

— 

28.68 

14.00 

33-56 

Langlaagte   Estate 

...    21.34 

32-23 

10.79 

27-75 

May    Cons. 

...     12.76 

40.00 

23-50 

42-43 

Meyer  and  Charlton 

•••     15-57 

40.41 

16.28 

35-80 

New    Goch 

...     15.10 

39-71 

20.00 

33-67 

New    Heriot 

...     21.18 

32.20 

32-15 

46.28 

New  Primrose 

...     10.70 

32.40 

16.23 

33-46 

New  Unified 

...     27.10 

26.62 

14.04 

27.48 

Nigel         

...      1.34 

65.81 

60.93 

Nourse  Deep 

...     18.08 

\    35-51 

21.46 

44.08 

'Rietfontein  A 

...    36.04 

56-30 

12.64 

34-68 

Robinson 

...     26.69 

56.19 

26.41 

71.76 

'Robinson    Deep 

...    21.00 

45.10 

30.12 

47-59 

Rood.    Cent.  Deep 

...     27.98 

47-65 

36-33 

31-27 

Rood.    United  M. 

...     19.05 

44-78 

24.00 

47-94 

'Rose    Deep 

34.60 

19.41 

42.04 

Salisbury 

...    27.01 

38.20 

20.97 

27.23 

Simmer    and   Jack 

...     16.40 

33-64 

18.83 

34-88 

Treasury 

...      9.95 

40.23 

23.70 

41.50 

Van  Ryn 

...    23.80 

35-86 

25.16 

31.46 

Village    Main   Reef 

35-61 

26.25 

65.11 

Volegstruis    Estate 

...     29.60 

39-15 

— 

34-21 

Wemmer 

...    32.26 

62.24 

21.29 

66.32 

West  R.   Cent. 

9.00 

37-56 

20.34 

38-53 

Wolhuter 

...    22.49 

10.88 

30.11 

32.00 

Wit.    Deep 

34.62 

— 

Worcester 

...    45.30 

58.84 

33-55 

45-04 

Average 

...     15.64 

39-25 

19.71 

41-15 

Rhodesia's  New  Labour  Bureau. — Rhodesia  is  to  have  a  brand 
new  labour  bureau  in  order,  we  assume,  to  tackle  the  native 
labour  problem,  which  has  been  a  little  too  much  for  the  mighty 
intellects  controlling  the  destinies  of  the  mining  industry.  A  de- 
putation, consisting  of  three  members  of  the  Rhodesia  Landowners' 
and  Farmers'  Association,  Lieut. -Colonel  Raleigh  Grey,  C.M.G., 
M.L.C.,  representing  the  Salisbury  Chamber  of  Mines,  and  three 
members  of  the  Rhodesia  Chamber  of  Mines,  met  His  Honour 
the  Administrator  on  August  13  last — the  news  is  contained  in  the 
report  of  the  executive  committee  of  the  Rhodesia  Chamber  of 
Mmes — and  discussed  the  principle  of  a  rew  native  bureau  "  to 
recruit  and  distribute  native  labour  for  the  industries  of  northern 
and  southern  Rhodesia."       After  some  discussion,    "  His   Honour 


agreed  to  recommend  that  the  Government  should  advance  the 
capital  sum  required  to  start  the  bureau,  which  should  be  self- 
supporting,  provided  the  Rhodesia  and  Salisbury  Chambers  of 
Mines  and  Landowners'  and  Farmers'  Associations  were  unani- 
mous in  their  approval  of  such  a  scheme,  and  were  prepared  to 
support  the  organisation."  Such  is  the  momentous  announcement. 
Perhaps  Rhodesia  intends  to  do  without  Chinese  and  settle  the 
problem  in  her  own  way?      We  shall  see. 

Westralian  Mining  Results. — Accompanying  the  July  report 
of  the  Chamber  of  Mines  of  Western  Australia  is  a  table  of  statis- 
tics giving  an  analysis  of  the  working  of  twelve  of  the  principal 
mines.  These  have  been  compiled  by  Mr.  J.  W.  Sutherland,  the 
general  manager  of  the  Golden  Horseshoe,  and  are  worthy  of  re- 
production. The  following  table  shows  the  grade  of  ore,  costs, 
profits,   etc.,   of  the  leading  mines   for  the  years  1901-1902  :  — 

1901.  1902. 


Grade  of  ore  

Per  ton  treated  :  — 

Gross  value  

Costs 

Profit  

Details  of  cost  per  ton  treated:  — 
Extraction — 
Mining 
Development  


1.502 


1.402 


3    6 
2     2 


d. 
0.82 

3-" 
9.71 


o  13  4-37 

0  11  8.29 

1  5  0.66 

I  II  1-53 

o    3  11.17 

o    6  1.75 

3    6  3.11 


4  18  11.47 
2  17  6.02 
2     I     5-45 


o  13    9.63 
o     9     1.60 


1  2   11.29 

I  4     2.85 

o  2  10.42 

o  7     5.46 
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6.02 


Reduction 

Maintenance  and  management   expenses 

Depreciation  

Total    costs  

Per  ounce  produced:  — 
Gross  value 
Costs 
Profit  


Developments,    cost   per  foot      ... 
Diamond  drilling,  cost  per  ton 

Mining  in  New  South  Wales. — A  return  of  the  mineral  pro- 
duction of  New  South  Wales  for  the  half-year  to  the  end  of  June 
has  been  published  by  the  Government  of  the  Colony.  The  quan- 
tity produced  in  the  State  was  245,984  crude  ounces,  and  the  yield 
208,193  oz.,  of  a  value  of  ;^884,35o.  These  figures,  however,  in- 
clude a  large  quantity  of  gold  obtained  by  the  smelting  companies 
from  auriferous  ores  brought  from  other  States,  and  treated  in 
New  South  Wales.  The  following  statement  gives  the  yield  and 
value  of  the  gold  obtained  from  ores  and  alluvium  mined  in  the 
colony  in  the  six  months:  — 


3  12 

7-.36 

3 

10 

7.06 

2     4 

1-35 

2 

1 

0.21 

1     8 

6.01 

I 
5 

9 

3 

6.85 

5    7 

2 

4    , 

NotavE 

lilable) 

0 

16 

1.88 

Quantity: 
oz.  crude.  oz.  fine. 


For  1st    quarter 

April 

May 

June 
For  half  year 


38,002 
36,242 
10,852 
34,622 
119,718 


Value. 

139,100 
132.530 
39.921 
129,859 
441,416 

coal   ex- 


32,748 

31,200 

9.398 

30,572 

103,918 

The  quantity   and  value  of  the   silver,    copper,  tin,    an( 

ported  during  the  half-year  was  as  follows:  — 

Product.  Quantity. 

oz. 

Silver  ingots  and  matte  5°7.645 

Silver-lead,  concentrates   and  ore        163,928 

Copper,  ingots,  matte  and   ore  4,444 

Tin,   ingots   and  ore 

Coal  

This  is  an  increase  of  ;£i59,4i9  compared  with  the  corresponding 
period  of  last  year,  the  exports  of  tin  and  coal  being  chiefly  respon- 
sible for  this  result.  The  copper  and  tin  exports  include  metal  to 
the  value  of  ;^27,3i8,  and  47,481  respectively,  refined  from  im- 
ported ores.  With  these  exceptions  the  figures  represent  the  out- 
put from  the  mines  of  New  South  Wales. 


984 
1,861,665 


Value. 
£ 

49.179 
649.657 
204,339 
123,304 
871,229 


Company  Reports  and  Balance  Sheets 

»^*  The  Editor  wtll  be  much  obliged  to  Secretaries  0/  hint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  VV.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Atchison,  Topeka,  and  Santa  Fe  Railway  Company. 
For  the  year  ended  June  30  the  gross  earnings  from  operation 
amounted  to  $62,350,397,  or  an  increase  of  $3,215,312,  and  as  the 
income  from  other  sources  came  to  $177,135  more,  at  $1,317,994, 
the  total  revenue  showed  a  fairly  satisfactory  increase  of  $3,392,447 
at  $63,668,391.  Of  the  improvement  in  receipts  freight  traffic 
yielded  by  far  the  largest  proportion,  passenger  traffic,  and  mail 
and  miscellaneous  earnings  showing  respective  advances  of  $30,601 
and  $377,879  only.  The  number  of  passengers  carried  one  mile 
showed  an  increase  of  0.90  per  cent,  and  the  passenger-train  mileage 
was  1.35  per  cent,  larger,  but  the  average  revenue  per  passenger  train 
mile  fell  off  from  $1.04  to  $1.03,  or  0.96  per  cent.,  while  the  aver- 
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age  tons  of  revenue  freight  carried  per  train-mile  increased  by 
12.99  P*''  cent,  for  an  increase  in  receipts  of  4.74  per  cent.  Tliis 
small  improvement  in  revenue  compared  with  the  larger  tonnage 
handled  is  ascribed  to  the  freight  being  of  a  less  profitable  class, 
and  it  is  explained  that  the  cattle  movement,  which  was  large 
last  year,  yields  a  very  small  margin  of  profit,  and  although  a  dis- 
appointing wheat  crop  was  compensated  for  by  a  large  corn  crop, 
the  cotton  movement  was  light,  and  citrus  fruits  showed  little 
change  compared  with  the  previous  year.  But  the  question  of 
working  expenses  was  a  very  serious  one  for  the  company,  and  as 
these  were  exceedinglv  heavy,  the  benefit  of  the  larger  business 
done  was  more  than  swallowed  up.  Including  taxes,  rentals,  and 
other  charges,  the  cost  of  working  the  line  came  to  $4,363,144 
more,  at  $40,635,576,  or  61.65  per  cent,  of  the  revenue  against 
57.34  per  cent,  a  year  ago,  so  that  the  net  income  was  actually 
"970,697  smaller,  and  with  fixed  charges  also  heavier  at  89,134,485, 
|ie  available  surplus  came  to  $13,898,329,  or,  the  report  points  out, 
juivalent  to  5  per  cent,  on  the  preferred  stock,  and  8.033  per  cent, 
the  common  stock,  compared  with  9.66  per  cent,  on  the  latter 
^t  year.  This  boast,  however,  of  the  balance  being  sufficient 
1  pay  a  large  dividend  on  the  common  stock,  is  without  justifica- 
jn,  as  under  the  arrangements  made  a  year  ago  $2,500,000  per 
jinum  has  to  be  found  for  twelve  years  to  pay  off  an  issue  of 
*o,ooo,ooo  4  per  cent,  debentures  then  made,  and  provision  for 
_Eiis  payment  and  for  discount  on  bonds  absorbed  $3,000,000,  while 
$285,175  was  appropriated  to  fuel  reserve  fund,  and  after  paying 
the  same  dividend  of  4  per  cent,  on  the  common  stock  as  for  the 
preceding  twelve  months,  there  was  a  balance  of  no  more  than 
$826,244  to  be  added  to  undivided  profits,  raising  them  to 
$16,853,660.  How  far  that  total  is  real  time  will  show.  Of  the 
increase  in  working  expenses  $3,163,426  fell  to  maintenance  of 
way,  and  about  $1,000,000  of  this  at  any  rate  was  due  to  exceptional 
circumstances  caused  by  the  floods  in  Kansas,  which  did  consider- 
able damage  to  the  line  between  Topeka  and  Kansas  City.  Another 
large  amount  was  spent  on  rails,  61,613  tons  of  85  lb.  rails  being 
provided  out  of  revenue,  to  replace  lighter  sections  taken  for  the 
reconstruction  and  building  of  branches.  In  spite  of  $3,496,717 
spent  on  rolling  stock  out  of  capital,  the  maintenance  of  equip- 
ment cost  $645,592  more,  instead  of  a  reduction  in  these  charges 
being  effected  as  had  been  expected,  and  many  ond  various  are  the 
excuses  given,  including  increased  cost  of  material  and  labour,  de- 
creased efficiency  of'  shop  labour,  and  the  impurity  of  wafer  sup- 
plies for  engines  which  necessitated  extraordinary  repairs  and  re- 
newals of  engine  boilers.  Capital  expenditure  on  the  construction 
and  acquisition  of  additional  railways  and  equipment  and  other 
properties,  etc.,  leached  a  total  of  $15,325,851,  but  the  net  addi- 
tion to  the  funded  debt  by  the  issue  of  general  mortgage  and 
other  bonds  given  in  exchange  for  the  securities  of  other  lines, 
after  deducting  the  $2,500,000  paid  off,  was  only  $3,457,000,  and 
the  average  amount  of  funded  debt  per  mile  owned  works  out 
slightly  lower  at  $28,501,  against  $28,882,  while  the  interest 
charges  per  mile  of  road  are  $16  lower  at  $1,152.  The  company 
continues  its  policy  of  buying  up  all  sorts  of  little  lines  and  pro- 
jected lines  to  an  extent  which  does  not  seem  in  any  way  justified 
by  the  results  so  far  obtained.  Three  of  these  which  are  claimed 
to  be  valuable  adjuncts  of  the  system  cost  $89,227  to  work,  and 
produced  an  income  of  $26,956,  leaving  a  deficit  of  $62,271,  and 
it  is  difficult  to  believe  that  the  quantity  of  traffic  provided  by  such 
^heders  is  in  any  way  equal  to  the  direct  loss  involved.  _  With  re- 
^Kid  to  the  other  subsidiary  or  branch  lines,  the  report  is  confined 
^B  vague  generalities  which  give   no  real  information. 

^fc.EVELAND,    Cincinnati,   Chicago    and    St.    Louis    Railway 
■^  Company. 

For  the  year  ended  June  30  the  gross  earnings  of  this  company, 
commonly  known  as  the  "  Big  Four,"  came  to  $20,390,762,  or  an 
advance  of  $1,673,690,  and,  as  was  the  case  in  the  preceding 
twelve  months,  all  departments  contributed  to  this  increase, 
freight  traffic  yielding  $1,314,202  and  passenger  $290,984  more. 
Of  the  improvement  in  freight  revenue,  however,  only  a  small 
proportion  was  due  to  increased  tonnage  hauled,  and  no  less  than 
$1,061,242  came  from  the  heavier  charges  exacted.  The  number 
of  tons  carried  one  mile  showed  an  increase  of  2.1  per  cent.,  while 
the  revenue  was  ii.o  per  cent,  higher;  the  average  receipts 
t  per  ton  per  mile  rose  from  5.92  mills  to  6.44,  and  the  average 
■train  earnings,  with  an  increase  in  the  load  of  i  ton,  were  82.15 
K>er  mile,  against  $1.97  a  year  ago.  Passenger  earnings  also  owed 
^b  large  share  of  the  increase  to  an  advance  in  rates,  as  the  number 
|bf  passengers  carried  one  mile  w-as  only  1.8  per  cent,  better,  against 
Pan  improvement  in  revenue  of  5.3  per  cent.,  so  that  the  progress 
made  by  the  comp.my  cannot  really  be  ascribed  to  expanding 
business.  Operating  expenses,  including  taxes,  rose  from 
$13,744,920  to  $15,669,430,  or  76.85  of  the  revenue,  against  73.43 
per  cent.,  and  net  earnings  consequently  showed  a  reduction  of 
$250,8*),  at  $4,721,331.  Part  of  these  increased  costs  is 
ascribed  to  higher  wages  and  heavier  cost  of  materials,  which  have 
affected  both  the  maintenance  of  the  property  and  the  traffic  ex- 
penses, the  increase  in  the  latter  amounting  to  14.3  per  cent.,  but 
this  company  also  follows  the  plan  of  replacing  and  adding  to 
IS  locomotives  and  rolling  stock  out  of  revenue,  and  in  pursuance 
.  f  this  policy  purchased  10  engines,  336  freight  and  19  passenger 
i.irs,  built  59.27  miles  of  side  track,  and  bought  land  at  various 
points  for  additional  right  of  way  or  terminals.  In  addition  to 
all  this,  $311,262  was  paid  on  account  of  new  freight  cars,  121.36 
miles  of  eighty-pound  steel  rails  were  laid,  and  3,966  lineal  feet  of 
trestle':  and  wooden  structures  were  replaced  by  stone  and  iron, 
SI  that  the  property  seems  to  have  been  thoroughly  looked  after. 
Tt  is  admitted  that  this  outlay  is  heavy  for  a  company  of  the 
■7.e  of  this  one,  but,  at  the  same  time,  the  president  points  out 
'.-.^.t  the  property  is  now  in  such  good  condition  that  in  the  event 
1  a  reduction  in  the  volume  of  traffic  the  extraordinary  outlay  can 
lie   postponed    or  reduced   without    serious   injury.     After   meeting 


all  these  charges,  and  providing  for  interest  and  rentals,  the  net 
income  was  $1,877,268,  or  sufficient  to  pay  the  dividend  on  the 
preferred  stock  and  4  per  cent,  for  the  year  on  the  common  stock, 
and  leave  a  surplus  of  $257,731.  To  this  was  added  sundry  receipts 
of  $152,712,  making  a  total  of  $410,443,  out  of  which  $311,262  was 
spent  on  freight  cars  and  $99,181  was  added  to  the  balance 
brought  in,  making  $1,537,862  to  be  carried  forward.  In  order  to 
prepare  for  the  business  of  the  St.  Louis  Exposition  next  spring 
it  has  been  considered  advisable  to  improve  the  line  between 
Cincinnati  and  St.  Louis.  A  new  line  was  therefore  authorised  of 
about  25  miles  in  length,  a  portion  to  be  double,  between  Cin- 
cinnati and  Indianapolis,  which  will  relieve  that  division  from 
many  of  its  heavy  grades  and  curves,  and  enable  the  business  to 
be  handled  with  greater  economy  and  despatch,  and  to  pay  for 
this  an  issue  of  general  mortgage  bonds  for  $1,000,000  has  been 
made.  Between  Pana  and  East  St.  Louis  the  company  has  a 
single  track  with  some  bad  grades  and  a  large  amount  of  curvature. 
A  contract,  however,  has  been  entered  into  with  the  St.  Louis 
and  San  Francisco  and  the  Chicago  and  Eastern  Illinois  roads 
for  using  that  line,  and  paying  their  share  of  the  interest  upon 
the  same  and  expenses  of  operating,  under  which  this  company 
agreed  to  make  a  double  track  and  to  build  fifty  miles  of  new 
line  to  avoid  the  bad  section.  This  work  has  already  been 
arranged  for,  and  is  expected  to  be  finished  early  in  1904.  To 
pay  for  the  new  line  a  mortgage  will  be  issued  guaranteed  by 
this  company,  but  the  rental  received  from  the  two  roads  will  more 
than  cover  the  interest  on  the  bonds,  so  that  no  additional  charges 
will  be  made  against  revenue.  Mr.  M.  E.  Ingalls  always  waxes 
enthusiastic  when  dealing  with  the  prospects  for  the  coming  year, 
and  his  language  this  time  is  quite  delightful.  The  company,  he 
says,  had  the  most  extraordinary  business  in  July  that  it  has  ever 
had  in  its  history,  and  even  now  the  freight  is  pressing  upon  it 
beyond  it  capacity  to  handle,  the  increase  being  in  every  class  of 
traffic,  while  expenses  of  working  seem  now  to  have  reached  their 
limit. 

Norfolk  and  Westekn  Railway  Company. 
Another  excellent  showing  is  made  by  this  company  in  its  re- 
results  for  the  twelve  months  ended  June  30.  Total  earnings 
were  $21,160,675,  or  $3,608,470  more,  and  working  expenses  rose 
§2,561,203  to  $12,697,430,  leaving  a  net  revenue  of  $8,463,245 
against  $7,415,977.  Receipts  from  interest  and  dividends  were 
almost  doubled  at  $148,259,  and  after  meeting  interest  on  funded 
debt,  rental  of  equipment,  etc.,  there  was  a  surplus  of  $6,040,189 
to  be  deilt  with,  compared  with  $5,123,095  a  year  ago.  From  this 
was  deducted  $347,078  for  discount  and  commission  on  securities 
sold,  etc.,  $159,175  for  payment  to  the  Pocahontas  Coal  and  Coke 
Company,  on  account  of  deficiency  of  interest  on  Norfolk  and 
Western-I'ocahontas  joint  bonds,  and  ;^2, 500,000  was  transferred 
to  betterment  fund,  and  after  meeting  the  dividend  on  the  pre- 
ferred shares,  and  paying  3  per  cent,  on  the  common  shares,  the 
balance  of  $185,041  was  added  to  the  amount  brought  in,  raising 
it  to  $3,000,587.  The  number  of  passengers  carried  rose  by  538,959 
to  3,169,574,  and  this  branch  yielded  $462,015  more  of  revenue, 
but  the  average  rate  per  passenger  per  mile  again  dropped  from 
2.350  to  2.308  cents.  Freight  traffic,  however,  was  better  in  every 
way,  the  tonnage  hauled  showing  an  increase  of  1,842,081  tons, 
and  the  income  an  advance  of  $3,082,068,  the  average  rate  per 
ton  per  mile  being  0.023  cents  higher  at  0.486  cents.  About  91.7 
per  cent,  of  the  total  tonnage  and  87  per  cent,  of  the  earnings  from 
freight  were  derived  from  local  sources,  and  were  largely  due  to  the 
carriage  of  minerals,  coal  and  coke  contributing  about  56  per  cent, 
and  coal  and  coke,  limestone,  ores,  and  other  products  of  mines 
about  69  per  cent,  of  the  total  tonnage.  During  the  year 
$5,768,727  was  spent  on  construction  and  betterments,  including 
expenditure  on  second  track,  of  which  $1,712,285  was  charged  to 
betterment  fund.  A  sum  of  $1,500,000,  which  stood  in  the  last 
accounts  to  the  debit  of  "  Equipment  Trust  of  1902,"  was  also 
charged  to  this  account,  reducing  it  to  $2,697,996.  To  meet  the 
capital  expenditure  an  addition  of  $3,002,000  was  made  to  the 
funded  debt,  of  which  $3,000,000  bonds  were  sold,  and  the  balance- 
used  to  acquire  $3,300  of  undeposited  bonds  of  the  old  company. 
The  company  continues  to  add  to  its  rolling  stock  by  means  of 
equipment  trust  certificates,  and  issued  two  more  series  represent- 
ing an  aggregate  value  of  at  least  $2,375,000,  repayable  in  annual 
instalments,  and  bearing  interest  at  4  per  cent,  per  annum.  Beyond 
this  $3,041,414,  or  an  increase  of  about  30  oer  cent,  over  1901-2, 
was  spent  on  maintenance,  out  of  revenue,  including  $540,000 
credited  to  the  fund  for  acquiring  new  equipment,  and  $251,928. 
charged  for   equipment  destroyed   or  retired   from  service. 

Chicago,   Milwaukee,  and  St.   Paul  Railway  Company. 

Gross  earnings  for  the  year  ended  June  30  were  $47,662,737,  or 
an  increase  of  $2,049,613,  of  which  $1,280,233  came  from  freight 
and  $623,235  from  passenger  traffic.  The  number  of  tons  of 
freight  carried  was  21,304,638,  or  1,419,065  tons  more  than  a  year 
ago,  the  largest  improvements  being  574,363  tons  in  bituminous 
coal,  122,553  tons  in  iron  and  other  ores,  127,720  tons  in  stone, 
sand,  etc.,  and  303,586  tons  in  forest  products  other  than  sash.- 
doors  and  blinds.  Wheat  traffic  showed  a  decrease  of  115,506  tons,, 
corn  of  168,207  tons,  and  anthracite  coal  of  191,530  tons.  Agri- 
cultural products  in  general  yielded  9,073  tons  less  at  4,922,169. 
tons,  and  comprised  only  23.10  per  cent,  of  the  total  toiinage  com- 
pared with  24.80  per  cent,  a  year  ago.  Other  commodities  carried, 
however,  rose  by  1,428,138  tons  to  16,382,469  tons,  or  76.90  per 
cent.,  against  75.20  per  cent.,  but  the  average  train  load  was 
smaller,  and  the  revenue  per  mile  came  to  $2,113  °"'y>  against 
$2,136.  The  passenger  traffic  showed  a  substantial  increase  of 
427,244,  or  4.66  per  cent,  in  numbers,  but  the  revenue  per  pas- 
senger per  mile  was  also  slightly  reduced  by  .008  cent  to  2.309 
cents.  Working  expenses,  including  taxes,  notwithstanding  a  re- 
duction  of   $1,370,000   in  the   amount   transferred  to  renewal  and 
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improvement  account,  were  $1,401,279  higher,  at  $31,598,174,  and 
the  proportion  to  revenue  was  o.io  per  cent,  up  at  66.30  per  cent. 
This  advance  was  in  very  large  measure  due  to  increased  rates  of 
pay  to  practically  all  classes  of  employees,  and  to  the  heavier 
cost  of  coal,  which  was  about  22.21  cents  per  ton  dearef,  rnaterials 
and  supplies,  but  was  also  partly  owing  to  the  fact  that  in  addi- 
tion to  the  transfer  to  renewal  account  already  mentioned,  further 
sums  were  expended  on  the  roads  and  property,  making  a  total 
of  §2,333,619.  The  net  earnings  from  operations  were  $16,064,563, 
or  an  increase  of  $648,333,  and  with  $510,031  received  from  other 
sources,  gave  a  total  income  of  $16,574,594,  out  of  which  fixed 
charges  were  met,  and  dividends  of  7  per  cent,  for  the  year  have 
been  declared  on  both  the  jjreferred  and  ordinary  stocks.  Capital 
expenditure,  including  $2,143,801  on  new  locomotives  and  cars, 
$2,842,094  on  construction  of  new  lines,  and  $1,135,690  on  second 
main  track,  amounted  to  $8,568,924,  but  no  additions  were  made 
to  the  capital  stock  beyond  $1,042,000  preferred  stuck  issued  in  ex- 
change for  bonds  of  a  similar  amount  cancelled. 

HouLDEK,  Brothers  and  Co. 
A  week  or  two  back  the  market  value  of  this  company's  debenture 
stock  fell  rather  heavily,  a  decline  of  7  being  witnessed  within  a 
few  days,  and  we  began  to  fear  that  the  year  to  December  31  last 
had  turned  out  badly.  Now  that  the  report  and  balance-sheet  are 
published,  it  appears  that  the  twelve  months  were  exceedingly  pros- 
perous, and  we  can  only  conclude  that  the  security  has  lost  favour 
because  so  little  is  known  of  the  company's  affairs,  or  because  the 
more  recent  trading  has  been  unfavourable.  Net  profit,  after  pro- 
viding the  fixed  remuneration  of  the  managing  directors  was 
;f74,i32,  from  which  debenture  and  preference  interest  absorb 
;£ii,i2S.  Then  the  balance  of  preliminary  expeiises  ^^423  is 
written  off,  and  ;^i.o5o  is  ajjpropriated  to  meet  depreciation  on  the 
reserve  fund  investments,  leaving  .£61,534  to  be  dealt  with.  Re- 
garding the  disposition  of  such  sum  we  cannot  do  better  than  use 
the  words  of  the  report : — "  Out  of  this  the  further  rernuneration  of 
the  managing  directors,  as  per  agreement,  will  be  paid,  and  from 
the  remainder  the  directors  propose  to  place  ^^lo.ooo  to  the  credit 
of  a  '  Reserve  for  future  dividends  on  ordinary  shares  account,'  and 
to  apply  the  b.alance  to  a  dividend  on  the  ordinary  shares  for  the 
year  1902."  This  ordinary  capital,  amounting  to  ;£ioo,ooo,  was  not 
issued  to  the  public,  and  the  directors  do  not  see  fit  to  disclose 
the  amount  of  the  dividend  paid,  but  the  avail.-ibLe  balance  sug- 
gests the  comfortable  little  return  of  about  50  per  cent.  A  study 
of  the  balance-sheet  does  not  leave  us  appreciably  wiser.  Reserve 
remains  at  ^£50,000,  separately  invested,  and  as  already  mentioned, 
/io,ooo  has  been  set  aside  as  a  dividend  equalisation  fund.  In- 
vestments in  connection  with  the  business  at  cost  have  grown  a 
little  to  £22-],(>-]i,  and  floating  liabilities  and  assets  reach  very 
large  proportions,  debts  owing  by  the  company,  including  bills 
payable,  undrawn  dividends,  etc.,  ;imount  to  no  less  than  ;£3o9,oio, 
against  debtors,  advances  on  steamers'  working  accounts,  cash  at 
bankers  and  in  hand,  and  bills  payable,  all  one  item,  of  ^£297, 170. 
Can  it  be  that  some  of  the  debts  due  by  the  concern  must  soon  be 
liquidated  and  that  another  debenture  stock  issue  is  in  the  wind? 

Dick,  Kerr  and    Co. 

This  big  engineering  business  did  remarkably  well  during  the 
twelve  months  ended  June  30.  Net  profits  are  returned  at 
/i  10,449,  ^''^^^  which  debenture  interest,  trustees'  fees,  and  in- 
terest on  loan  required  £?>,i-]2,  and  debenture  stock  premium 
;f300.  Under  the  trust  deed  one-fifth  of  the  net  profits  must  be 
set  aside  to  a  reserve,  securing  the  debenture  stock,  but  for  the  past 
year  the  directors  appropriate  an  additional  £iT„2.(i^  to  this  fund, 
or  24O5OO0  in  'ill-  Then  the  preference  dividend  absorbs  ;£i8,30o, 
the  ordinary  shares  receive  a  10  per  cent,  dividend,  and  a  5  per 
cent,  bonus,  and  £i,,^Tl  is  added  to  the  carry  forward,  making 
it  ^^35,545.  Capital  expenditure,  including  goodwill  and  patents, 
is  entered  at  £<,T2,'JT^,  t>n'  there  is  no  mention  either  of  additions 
for  the  year  or  of  the  amount  allowed  for  depreciation,  though 
the  latter  is  doubtless  on  a  generous  sca'e.  Toal  re- 
serves come  to  ^£151,560,  part  of  which  is  invested  outside  the 
business,  sundry  investments  being  down  for  ^84,653.  The  rather 
large  sum  of  ^^336,042  is  owing  to  creditors,  against  only  ^£63,600 
owing  by  sundry  debtors,  but  there  is  an  item,  contracts  due  for 
work,  stock  of  materials,  etc.,  reaching  ,^509,294,  and  cash  balances 
stand  at  £1^0,102,. 

Hong  Kong  and  Shanghai  Banking  Corporation. 

This  flourishing  Eastern  bank  earned  a  net  profit  of  $2,155,210 
during  the  six  months  ended  June  30,  the  total  being  arrived  at 
after  making  provision  for  bad  and  doubtful  debts,  expenses,  and 
interest.  To  it  is  added  $1,435,473  brought  forward,  making 
^3,590,683,  and  the  directors  again  propose  a  dividend  at  the  rate 
of  £\  los.  per  share,  absorbing  $533,333  at  the  exchange  of  4s.  6d. 
But  the  exchange  of  the  day  was  no  more  than  is.  8d.,  and  the 
difference  between  these  amounts  requires  a  further  sum  of  $906,667, 
so  that  the  dividend  paj-ment  actually  absorbs  $1,440,000.  In  view, 
too,  of  this  big  depreciation  in  the  sterling  value  of  the  dollar,  the 
directors  continue  to  strengthen  the  silver  reserve,  and  add  $500,000 
for  the  past  half-year,  bringing  the  total  to  $6,000,000.  Then 
t2oo,ooo  is  written  off  bank  premises  and  $1,435,683  is  carried  for- 
ward. Besides  the  silver  reserve  there  is  the  sterling  reserve 
equalling  the  paid  up  capital  of  $10,000,000,  largely  invested  in 
Consols  and  National  War  Loan,  and  as  both  are  valued  at  90,  the 
depreciation  in  the  former  needs  no  serious  immediate  provision 
for.  On  June  30  last  the  bank  had  notes  in  circulation  of 
$13,118,158,  current  accounts  899,820,889,  fixed  deposits 
$9^,193,040,  and  bills  payable  112,273,676.  On  the  credit  side  cash 
comes  to  $33,143,734,  in  addition  to  $5,500,000  lodged  against  ex- 
cess note  issue,  and  $3,974,551  bullion  in  hand  and  in  transit. 
Indian  Government  rupee  paper  comes  to  $2,207,902,  and  Consols, 


Colonial,  and  other  securities,  apart  from  the  reserve  fund  invest- 
ments, to  $9,960,869.  Bills  discounted,  loans  and  credits  reach 
$96,592,382,  and  bills  receivable  $90,055,865.  Bank  premises  are 
very  modestly  valued  at  $1,311,142,  and  altogether  the  diSplay  is 
excellent. 

Bank  of  Australasia. 

This  important  bank  makes  an  excellent  display  for  the  six 
montlis  ended  April  14  last.  After  deducting  rebate  on  bills  cur- 
rent and  providing  for  bad  and  doubtful  deots,  the  gross  profits 
reached  the  big  sum  of  £2^T,S^i,  from  which  general  charges  ab- 
sorbed ;^iig,956,  and  rates  and  taxes  £ig,g26,  together  ^^139,882. 
This  left  the  net  revenue  at  ;£i57,705,  being  an  increase  of 
£i'i,2yj  compared  with  the  same  period  of  the  previous  year,  and 
with  the  addition  of  ^£14,648  brought  forward,  the  sum  for  appro- 
priation is  ^^172,354,  against  .£158,705.  First  the  directors  in- 
crease the  dividend  from  11  to  12  per  cent,  per  annum,  and  then 
add  ^30,000  to  the  reserve  fund,  and  apply  a  similar  sum  to  write 
down  the  reserve  fund  Consols  to  85,  leaving  ;£i6,354  10  be  car- 
ried forward.  A  year  ago  reserve  reached  ^^40,000,  and  ;£i6,ooo 
was  placed  to  bank  premises.  Circulation  has  increased  ^^68,879 
to  ;£567,9o3,  and  deposits  are  a  little  higher  at  ^^14, 758,614,  but 
bills  payable  and  other  liabilities,  £2,381,115,  remain  about  the 
same.  Specie  bullion  and  cash  balance  have  risen  £100,000  to 
the  splendid  total  of  £3,290,633,  and  another  good  movement  in 
present  circumstances  is  the  decline  of  £841,000  to  £682,000  in 
the  loans  at  call  and  short  notice.  It  has  led  to  an  advance  of 
;£i,ooo,CTOO  to  £14,770.153  in  the  bills  receivable,  advances,  etc., 
.and  investments,  including  British  Government  securities  of 
^991,340,  have  gone  up  £76,617  to  £1,419,106.  Bank  premises 
are  again  lower  at  ^358,093,  and  in  all  respects  the  position  seems 
satisfactory. 

Delhi  and  London  Bank. 

The  decline  in  the  profits  of  this  small  institution  is  becoming 
rather  persistent,  and  for  the  fourth  successive  halt-year  the  direc- 
tors have  to  report  a  falling  off.  The  circumstance  would  not  be 
so  serious  but  for  the  fact  that  the  assets  include  various  irregulai 
accounts  estimated  to  require  £17,000  for  eventual  losses,  in  the 
provision  of  which  but  little  headway  is  now  made.  In  the  six 
months  to  June  1901  ^£2,000  was  set  aside  to  meet  these  doubtful 
accounts,  but  the  half-yearly  contribution  has  fallen  to  ^£500,  and 
unless  some  improvement  is  effected  many  years  must  elapse  before 
the  losses  are  entirely  made  good.  Gross  profits  were  ;£i9,84i 
against  ^£20,132,  and  as  expenses  were  actually  higher  at  ;£i2,625; 
the  net  balance  shows  a  shrinkage  of  ;£599  at  £T,2ig.  Then  th( 
sum  brought  forward  was  ;£340  less  at  £4,989,  and  the  amount  for 
disposal  is  ^£12,207,  compared  with  ;£i3,i48.  Dividend,  however, 
is  maintained  at  4  per  cent,  per  annum,  but  ;£5oo  less  at  £'500  is 
placed  to  doubtful  debt  account  and  the  balance  forward  reduced 
to  ;£4,955.  Current  deposit  and  other  accounts  have  advance^ 
;£i2i,835  to  ;£i,403,6i8,  bills  payable  amount  to  ;£24,275,  and  loana 
have  been  raised  to  the  amount  of  ^^56,000.  Cash  is  rather  smaller 
at  ;£i4i,i26,  notwithstanding  the  sharp  increase  in  liabilities,  and 
we  note  loans  and  advances  and  bills  discounted  ;£53,ii9  up  at 
;^i,495,546.  Government  securities  are  a  little  higher  at  £78,915, 
and  other  securities,  including  bills  purchased,  stand  at  ;£86,356 


NEXT    WEEK'S    MEETINGS. 

MoND.iY,  September  28. 
Armstrong,  Whitworth,  and  Co. — Newcastle-upon-Tyne,  i   p.m. 
Elmore's  Trust. — Winchester  House,  3  p.m. 
Northern  Investment. — Edinburgh,   noon. 
Querette   (Parent)   Co.. — Winchester    House,    2  p.m. 

Tuesday,   September  29. 
Australian   Mining. — 42,    New  Broad  Street,    2   p.m. 
Dick  Kerr   and    Co. — Cannon    Street   Hotel,    noon. 
D.  M.  Wilson's  Options. — Winchester   House,   noon. 
Ilford   Co. — Winchester  House,   2   p.m. 
Mersey    Railway. — Worcester    House,  noon. 
Ottoman   Railway. — 50,    Old   Broad    Street,    noon. 
Weardale    Lead.— Cannon    Street   Hotel,    noon. 
Weardale  Steel,  Coal,   etc. — Newcastle-upon-Tyne,   3  p.m. 

Wednesday,  September  30. 
Alliance  and  Dublin   Consumers   Gas. — Dublin,    i  p.m. 
Bexhill  Water  and  Gas. — Cannon  Street  Hotel,  noo.n. 
British    Gas   Light.— 11,   George   Yard, 
Crosswell's  Cardiff  Brewery. — Cardiff,   2.30   p.m. 
Electficty  Suppy  for  Spain. — College  Hill  Chambers,  12.30  p.m. 
Highland  Railway. — Inverness,   noon. 
Killin    Railway. — Killin,    11    a.m. 
Lvceum   Theatre.. — Winchester   House,  11.30  a.m. 
T'ennant   Brotlie.s.— Sheffield,  12.30  p.m. 

Thursday,  October  i. 
Bank  of  Australasia. — ^4,   Threadneedle   Street,   i   p.m. 
Frederick    Hotels. — Hotel    Russell,   noon. 


Broken  Hill  Water  Supply. — During  the  half-year  to  the 
end  of  June  the  revenue  from  water  sales,  meter  rents,  and  sundry 
receipts  came  to  £17,805,  whilst  interest  contributed  £652.  After 
deducting  the  outgo  a  profit  of  £13.397  '^  shown,  increased  to 
^29,504  by  adding  the  balance  of  /16.107  brought  t.irvvard.  Of 
this  £10,000  was  appropriated  in  paying  two  dividends  of  6d.  per 
share,'  £2,000  is  transferred  to  the  contingency  reserve  fund,  £503 
goes  in  income-tax,  and  £17,000  is  carried  forward.  As  usual,  a 
strong  balance-sheet  is   issued. 
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DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Bombay,  Baroda,  and  Central  India.— Dividend  on  the  consoli- 
dated stock  of  £1  3S.  6d.  per  cent.,  in  addition  to  guaranteed  in- 
terest, making  m  all  a  distribution  of  ;^3  '3^-  6d.  per  cent,  for  the 
half-year,  as  against  £i  IIS.  per  cent,  tor  the  corresponding  period 

°^BuenorAyres    and    Rosario  Railway.-Interim  di^idend  on  the 
ordinary  stock  at  the  rate  of  4  per  cent,  pet  annum,  with  ^221,55° 

carried  forward.  „.  . ,      j        c  „„  „.„» 

Great    Indian   Peninsula   Railway.— Dividend     of    17s.    per  cent. 

on    the  I  per   cent,    stock,    in  addition  to  the  guaranteed   interest, 

making  i  fotal  distribution  of  £2  73.  per  cent,  for  the  half-year  to 

June    30. 

Horncastle.- A  dividend  of   7%    per  cent, 
.anarkshire  and  Ayrshire.- Dividend  at  the  rate  of  4  per  cent, 
annum  on  the  ordinary  shares,  carrying  forward  £1,402- 
;ew  York   Central.— Quarterly  dividend  of  ij^i    per   cent. 

BANKS. 
lank    of   Australia.— Dividend    of    £2    8s.    per   share,    placing 
>,ooo  to  reserve    and  carrying   forward  ;^i6,353. 
;hartered  of  India,  Australia  and   China.— Interim   dividend   for 
-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum, 
jelhi    and    London.— Dividend  at  the  rate    of   4    per  cent,  per 
liium,   carrying   forward  ;f4,955. 
London   and  Brazilian. — Interim  dividend   of    los. 
ilf-year  ended   July   31,  being   at   the   rate  of    lo 
•nnum. 

TRAMWAYS. 
Cakutta.— Interim   dividend  of   2s.   6d.    per  share    (being   at  the 
rate  of  5  per  cent.  i)er  annum),  for  half-year  ended  June  30. 

City  of  Buenos  Ayres. — Interim  dividend  of  4s.  per  share  for 
half-year  ended  June  30,  placing  ;£3,ooo  to  reserve,  and  carrying 
forward  /3,ooi. 

BREWERIES. 
Crossweiis,   Cardiff.- Distribution  of  5  per  cent,  on  tl  e  ordinary 
shares. 

Wilson's  Brewery. — Interim  dividend   on  the  ordinary   shares   at 
the  rate  of  12 -4  per  cent,  per  annum  for  half-year. 
MINES. 
Brownhid  Extended. — Interim  dividend  of  5s.  [;e.-  share. 
Ivanhoe  Gold. — Second  quarterly  interim  dividend  in  respect  of 
1903  of  53.  per  share,   payable  Oct.   28. 

Libiula  Copper. — Interim  dividend  of  is.  per  share. 
Linares  Lead. — Dividend  of  is.  6d.  per  share,  payable  Oct.  10. 
No.  2  South  Great  Eastern  Gold. — Dividend  (No.  62)  of  is.  per 
share,  payable   25th  inst. 

Queen  Cross  Reef  Gold.— Dividend  (No.  33)  of  is.  and  a  bonus 
IS.   per  share,   payable   Oct.  7. 

MISCELLANEOUS. 
^Jrican   Steam  Ship. — Usual   interim   dividend   of   6s.  per   share. 
lAnglo-American    Telegraph. — Interim    dividend   for    the    quarter 
iding  September  30  ot  ijs.  per  cent,  on  the  ordinary  stock. 
Ashton  Vale  Iron. — Dividend  ot   lYi  per  cent.,   carrying  forward 

:i28. 

Aux  Classes  Laborieuses. — Interim  dividend  of  6  per  cent,  on 
ordinary  share  capital,    payable    Oct.    i. 

Babcock  and  Wilcox. — Interim  dividend  on  the  ordinary  shares 
at  the  rate  of  14  per  cent,  per  annum. 

Ben  Evans  and  Co. — Interim  dividend  on  the  ordinary  shares 
at  the  rate  of  7  per  cent,  per  annum  for  half-year  ended  August 
31,  payable  Oct.  i. 

Birmingham  Small  Arms. — Final  dividend  for  year  ended  July 
31  of  5  per  cent,  on  ordinary  shares,  together  with  a  bonus  of  5s. 
per  share,  making  total  dividend  for  the  year  of  10  per  cent.,  in 
addition   to  a  bonus   of  5s.    per  share. 

British  American  Land. — Interim  dividend  of  12s.  6d.  per  share 
on  the  "  A  "  shares,  payable  Oct.  g. 

Calcutta  Electric  Supply. — Interim  dividend  for  half-year  ended 
June  30,  at  the  rate  of  6  per  cent,  per  annum. 

Chadburn's  (Ship)  Telegraph. — Usual  interim  dividends  on  the 
preference  and  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum. 

Chamberlain,  King,  and  Jones. — Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  shares  for  the  six  months 
ended  July  31. 

Charles  Kinloch  and  Co. — Dividend  at  the  rate  of  6  per  cent, 
ler  annum  on   the  ordinary  shares  for  half-year  ended  June  30. 

Chloride  Electrical  Storage. — Dividend  at  the  rate  of  8  per  cent. 

>  the  ordinary  shares. 
Coltness  Iron. — Dividend  of  8   per  cent.,  and  a  bonus  of  5  per 

!nt.  on  the  ordinary  shares  for  year  ended  July  31,  adding  ;f35,ooo 

>  reserve,  and  carrying  forward  ^^8,442. 
D.   H.   Evans    and    Co. — Interim   dividend    for    half-year  ended 

itigust    19   of   5  per   cent,   on  the   ordinary  and   £2  per   share   on 
■e   founders'    shares. 

Dick,  Kerr,  and  Co. — Dividend  of  10  per  cent,  and  a  bonus  of 
per  cent,  on  the  ordinary  shares,  carrying  forward  /^35,545- 
Dimbula  Valley  (Ceylon)  Tea. — Interim  dividend  of  4  per  cent. 
p  the  ordinary  shares  on  account  of  the  year  ending  December 
|i  next,  payable  Oct.  i. 
Direct  Spanish  Telegraph. — Interim  dividend  at  the  rate  of  4 
ST  cent,  on  the  ordinary  shares  for  half-year  ended  June  30,  pay- 
pie  Oct.  I. 

[Direct  West  India  Cable. — Further  dividend  of  3  per  cent.,  mak- 
''"  6  per  cent,  for  the  year  ended  June  30. 

last  London  Waterworks. — Dividend  at  the  rate  of  8  per  cent. 
pr   annum. 

^Eastern  Extension,  Australasia,  and  China  Telegraph. — Interim 
■yidend  for  the  quarter  ended  June  30  of  2S.  6d.  per  share,  pay- 
|ple   1 5th   prox. 

Eastern   Telegraph. — Interim   dividend  of  1%    per  cent,   on   the 


ordinary  stock,  tax  free,  for  quarter  ended  June  30,  payable  Oct.  15. 
Evered  and  Co. — Interim  dividend  for  the  half-year  encied  June 
30  at  the  rate  of  7J4  per  cent,  per  annum,   payable  30th  inst. 

Folkestone  Electricity  Supply. — Interim  dividend  at  the  rate  of 
4  per  cent,  per  annum  for  half-year  ended  June  30,  payable  on 
the  ordinary  shares  on  the   ist  prox. 

Frederick  Hotels. — Dividend  of  2%  per  cent,  on  the  preferred 
ordinary  shares,    carrying   forward  £1,368. 

Halitax  and  Bermudas  Cable. — Final  dividend  of  2%  per  cent., 
carrying  forward  ;^745. 

Harper's  South  of  England  Automatic. — Final  dividend  for  half- 
year  ended  August  29  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares,   making  5   per  cent,   for  the  year. 

John  Barker  and  Co. — Interim  dividend  for  the  six  months  ended 
August  31  of  8d.   per  share  on  ordinary  shares. 

John  Mantle  and  Sons. — Final  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares,  making  7^  per  cent,  for 
the  year. 

King's  Lynn  Docks  and  Railway. — Dividend  at  the  rate  of  ij^ 
per  cent. 

Mount  Vernon  (Ceylon)  Tea. — Interim  dividend  at  the  rate  ot 
8  per  cent,  per   annum  for  the  half-year  ended  June  30. 

New  Zealand  Shipping. — Dividend  of  5  per  cent,  for  the  year, 
of  which  2%  per  cent,  was  paid  on  April  i,  1903. 

Nicholson's. — Interim  dividend  on  the  ordinary  shares  for  past 
half-year  at  the  rate  of  5  per  cent,   per  annum. 

Northern  Investments  of  New  Zealand. — Dividend  of  5  per  cent, 
for  the  year,   carrying  forward  ;^2I9. 

Parker,  Winder,  and  Abchurch. — Interim  dividend  at  the  rate  ot 
y%  per  cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
June  30. 

Paterson,  Laing,  and  Bruce  (igoil. — Dividend  at  the  rate  ot  6 
per  cent,  per  annum,  on  the  cumulative  preference  shares,  for  half- 
year   ended   Sept.  30. 

River  I'late  Trust  Loan  and  Agency. — Interim  dividend  at  the 
rate  of  i^%  per  cent,  per  annum  on  the  "A"  and  3  per  cent,  per 
annum  on  the  "  B  "  shares  for  half-year  ended  June  30,  payable 
1st  prox. 

S.  Hi'.desheimer. — Interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  for  half-year  ended  June  30  on  the  ordinary  shares. 

San  Paulo  Gas. — Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  tor  half-year  ended  June  30,  payable  29th  inst. 

Scottish  Ceylon  Tea. — Interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
June    30. 

Sheepbridge  Coal  and   Iron. — Dividend  of  is.    3d.    each   on  the 


ordinary  shares,  making  10  per  cent,  for  the  year,  carrying  for- 
ward ;^i5,692. 

Staveley  Coal   and  Iron. — Dividend  of   10   per  cent. 

W.  M.  Cuthbert  and  Co. — Dividend  of  10  per  cent,  per  annum 
on  the  ordinary  shares,  adding  ;^20,ooo  to  reserve,  and  carrying 
forward   £^,Qfi-j. 

Weardale  Lead. — Dividend  of   2j4   per   cent.,    carrying  forward 

Witbank  Colliery. — Dividend  (No.  2),  of  7^  per  cent.  (is.  6d. 
per  share). 

Wright,  Bindley  and  Gell. — Dividend  of  6  per  cent,  on  the  ordi- 
nary shares,  carrying  forward  ;^i,725. 


MINING    RETURNS. 

Alaska  Mexican. — Crushed,  21,133  tons  ore;  value  $28,728;  saved 
437   tons   sulphurets ;   value   $31,420. 

Alaska  United. — Crushed,  16,800  tons  ore;  value  $17, 169;  saved 
350  tons  sulphurets ;   value  ot   same,  $8,690. 

Brilliant  Block  Gold. — Value  of  the  bullion  produced  at  the 
cyanide  works   £tA°- 

Brilhant  Central  Gold. — Crushed,  3,210  tons  of  quartz  for  a 
yield  of  3,044  oz.     Value  of  the  cyanide  bullion  ;^r,496. 

British  Broken  Hill  Proprietary. — ^4,240  tons  crude  ore  produced 
724  tons  concentrates,  which  contain  413  tons  lead  and  20,272  oz. 
silver. 

Caylloma  Silver. — 28,000  oz.  fine  silver  in  export  ores ;  14,000  oz. 
fine  silver  in  bullion. 

Central  Chili  Copper. — Production  of  regulus  338  tons. 

El  Oro. — Mill  crushed,  9,194  tons;  producing  from  the  new 
mill,  $120,354;  from  the  olcl  cyanide  plant,  $3,096.  Total 
$123,450. 

Komata  Reefs. — Crushed  1,250  tons;  bullion  recovered,  ^2,600. 

Mount  Lyell. — Total  quantity  of  24,852  tons  of  ore  treated, 
being  20,820  tons  from  the  Mount  Lyell  Mine  and  4,032  tons 
from  the  North  Lyell  Mine.  In  addition  to  the  above,  there 
have  been  treated  2,115  'o"^  °f  metal,  bearing  fluxes.  The 
converters  produced  472  tons  of  blister  copper,  containing — copper, 
467  tons;  silver,  42,785  oz. ;  gold,   1,571  oz. 

Mysore  West  and  Wynaad. — Crushed  1,900  tons,  yield  1,187  oz. 
of  bar  gold. 

New  Ravenswood. — 1,100  tons  of  ore,  value,  ^^4,006;  280  tons 
of  concentrates   and   smelting  ore   produced  value   jf2,8oo. 

No.  2  South  Great  Eastern. — Crushed  3,350  tons  for  3,822  oz. 

Ouro  Preto  of   Brazil. — 6,219   'ons   of  ore   produced   1,943   oz. 

Queen  Cioss  Reef  Gold. — Crushed  3,271  tons  for  9,828  oz. ; 
residues   ;^4,033.     Total  value,    ;^37,45o. 


The  Pennsylvania  Railroad  Company  announces  that  stock- 
holders who  have  subscribed  for  the  capital  stock  allotted  to  them 
under  resolution  of  the  board  of  March  25  last,  and  paid  thereon 
the  instalment  of  50  per  cent.,  may  pay  the  balance  in  one  instal- 
ment between  October  15  and  26,  instead  of  two  payments.  A 
circular  in  further  explanation  is  being  sent  out  to  the  stockholders 
interested. 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  August  return  from  the  mines  now  crushing  in  the  Trans- 
vaal is  the  highest  since  the  suspension  of  operations  in  1899,  and 
tops  the  output  of  July  by  over  20,000  oz.,  whilst  the  value,  as  our 
tables  show,  exceeds  that  of  the  preceding  month  by  ;£86,i22.  From 
the   Rand   itself   the  production  totalled  265,269    oz.,    whilst    that 


Mine. 


Angelo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Comet  New  

Crown  Deep 

Crown  Reef 

Driefontein   

Durban  Roodepoort 

Do.      Deep  

Ferreira 

Do.      Deep  

French  Rand  

Geldenhuis  Deep  ... 
Geldenhuia  Estate... 
Geldenhuis  Main  Rf. 

Ginsberg    

Glencairn  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

Jumpers     

Jumpers  Deep 

Knight's 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep   ... 

Do.         Estate... 

May  Consolidated ... 

Meyer  and  Charlton 

New  Unified 

Nigel   

Nourse  Deep   

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson   

Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba  

Simmer  and  Jack  ... 
South  Randfontein 

Transvaal  Gold 

Treasury   

Van  Ryn 

Village  Main  Reef... 
Vogelstruis  Estates 

Wemmer   

W.  Rand  Central  ... 

Wit.  Deep 

Wolhuter  

Worcester 


June. 


us 
O  « 


Tons 

7,734 

8,170 


21,448 
18,585 
■3,755 
5,250 
7,455 
",337 
8,843 
6,363 
23,160 
10,353 
1,789 


12,400 
1,900 
8,118 


4,000 

1,970 

15,332 

8,200 

11,297 
6,643 
>3,i3' 
22,158 
9,412 
7,564 


20,045 
18,047 

6,024 
6,400 
>8,353 


21,894 
5,422 

4,400 
2,300 


Oz. 

4,936 
506 
6,55 

.£1304 
269 

8,127 
11,482 
6,952 
3,254 
3,843 
7,953 
5,769 
2,675 
9,080 
4,987 
694 

3,561 
4,707 
1,284 
3,846 


1,584 

46s 

5,050 

3,738 

3,065 

2,694 

4,32 

8,335 

4,404 

3,647 

2,641 

5,528 
6,635 
2,796 
10,043 
12,083 

3,410 
3.380 
6,943 
1,52s 

8','475 

3,736 
3,887 

6,400 
2,319 


July. 


500 
16,500 


14,000 
24,000 

1,700 
5,200 
14,096 
11,200 
2,675 
J, 600 
10,310 
251 

4,204 
6,000 

2,613 


3,325 
2,500 

7,936 

5,044 

93" 

5,400 
12,641 

4,510 
17,386 
33,500 

3,603 
4.575 
12,500 


10,068 

7,500 
8,700 


Tons 

8,633 

8,070 
16,000 
1,400 


22,568 
18,005 
14,887 
5,890 
8,110 
12,301 
8,890 
6,776 
23,180 
10,942 
»,795 


12,700 
1,846 
8,842 
9,388 

4,648 

2,620 

15,900 


H? 


8,300 
6,492 
13,221 
22,987 
9,706 
8,096 
2,732 
3,095 
13,850 


17,093 


23,060 

5,317 
8,300 
7,300 
7,378 
4,415 


7,003 
8,550 


Oz. 

5,395 

603 

6,518 

8,228 

;£H44 


8,587 
",375 
7,743 
3,902 
3,686 
8,070 
5,772 
2,641 
9,339 
5,356 
785 
3,293 
3,723 
4,723 
J,35o 
4,133 
5,479 

1,518 
1,199 
5,190 


3,020 
2,624 
4,603 
8,750 
4,581 
3,851 
;£l0O7 
2,398 
5,790 
6,731 
2,855 
10,861 
13,392 


20,456 
18,396 

6,002     3,367 
6,405     ' 


3,376 
6,980 


9,'32 

3,674 
3,930 
3,081 
10,300 
2,295 


2,854 
1,005 


£ 

9.905 

850 

15.508 

19,110 


August. 


VS 

i  « 
O  j; 

H 


H>. 


14,500 

24,000 

•3,532 

3,800 

5,100 

14,012 

11,200 

1,865 

16,100 

",375 

>56 

5,476 

4,197 

6,000 

3,800 
10,698 


2,295 
3,193 
5,600 

8,249 
5,217 

3,054 
6,300 
12,504 
4,513 
■7,736 
32,300 

3,804 
3,964 
:  2,900 


",453 
7,263 

1,823 

2,740 
4,S53l 


Tons 
8,220 

8,300 
16,400 


21,939 
19.097 
13.993 
6,390 
7.540 
14.775 
9.3" 
6.593 
24,600 
11,168 
2,091 


13.320 
1,960 
9.050 
9,358 
8,0701 
4.4io| 
2,900 

■6,143 

8,759 
8,396 
6,558 
12,129 
22,960 
9,735 
9,090 

3,087 
14,170 


22,203 
18,318 

6,068 
7,714 
20,085 


23,100 
10,874 
5,660 
8,200 
8,550 

4,405 
7,240 
4,130 
7,470 


Oz. 

5,089 

503 

6,340 

;<;8,557 

239 

8','453 
12,109 
7,301 
4,158 
3,788 
6,281 
6,030 
2,604 
9,897 
5,488 
959 
3,481 
3,716 
4,99J 
".39 
4.300 
S,40i 
3,369 
1,537 
1,302 
6,546 

2,230 
3,017 
2,810 
4,104 
8,800 
4,59' 
4,174 
3,077 
2,549 
6,103 
6,476 
2,838 
12,209 
13,214 

3,268 
4,028 
6,247 
■  ,68s 

9.150 

5.440 

3,607 

3,829 

3 

7,545 

2,233 

5,070 

1,017 

3,020 


£ 

9,902 

350 

14,960 

'9,043 


'S.ioo 
24,000 
13,218 
5,200 
5,220 
16,622 

12,20O 
2,192 
'7,300 
",638 
551 
5,564 

4,347 
7, '00 

447 
■0,734 
3.021 


2,503 
3,447 
2,900 

8,047 
6,040 
1,780 
3,984 
8,000 
12,006 
4,505 
23,467 
3',7'8 

3,000 
6,083 
8,800 


10,844 


7,120 
5,020 
10,500 

9,747 
1,450 
3,142 


I  Loss. 


- 

1898. 

1899. 

1900. 

1901. 

1902. 

'903. 

January 

February    ... 

oz. 

313,826 
297,975 
325,907 
335,125 
344.'6o 
344.670 
359.343 
376,9" 
384,080 
400,791 
393,3'0 
419,504 

oz. 

410,145 

404,335 

441,578 

439,'" 

444,933 

445,763 

456,474 

457,709 

411,762 

26,904 

55,94' 

68,525 

oz. 

80,785 
64,408 
84,546 
54,772 
64,249 

oz. 

7,488 

'9,779 
25.960 
28,474 
31,936 
33,393 
39,075 
52,897 

oz. 
70,340 
81,405 
104,127 
119,588 
138,602 
142,780 

'49,'79 
162,750 
170,802 
181,439 

'87,375 
196,023 

oz. 

199,279 

'96,5'3 

227,871 

Mav 

July 

25 ',643 
271,918 

August    

September 

■October  

November... 
J)ecember  ... 

Total   

4,295,602 

4,065,180 

348,760 

238,992 

1,704,410 

'|837,'34 

- 

.898. 

1899. 

1900. 

1901. 

1902. 

1903. 

January 

February  ... 
Uarch 

£„ 
','75,839 
1,122,148 
1,217,424 
',239,537 
',288,234 
1,282,283 
1,345,364 
',405,043 
',44',850 
1,495, '86 
1,468,103 
»,565,'24 

£  „ 

',534,583 
1,512,860 
',654,258 
',639,340 

1,658,288 

«,665,7'5 
»,7",447 
1,720,907 
r,657>205 

>  1,028,057 

£ 
',457,684 

£ 

31,271 
84,014 
110,269 
'20,953 
'35,654 

I4',848 
'65,986 
224,692 

£ 

293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 

£ 

846,489 

834,739 

923,739 

967,936 

994,505 

1,012,322 

1,068,917 

','55.039 

^.-z 

iuiv 

August    

September... 

Octoljer  

November ... 
December  ... 

Total  

»<.044,'35 

15,782,640 

1,457.684 

1,014,687 

7,259,888 

7,803,686 

from  the  outside  districts  was  9,349  oz.,  an  aggregate  of  271,918 
oz.,  compared  with  162,750  oz.  for  the  corresponding  month  of 
last  year,  the  value  being  ^^i, 156,039  against  ;^69i,322.  This  was 
a  substantial  improvement  in  the  short  period  of  four  weeks,  exhi- 
biting a  much  greater  ratio  of  increase  than  the  preceding  months, 
and  is  hardly  consistent  with  the  tales  of  labour  shortage  and  the 
threatened  "  sickness  "  of  the  industry,  to  quote  a  mine  magnate. 
As  usual  some  of  the  individual  returns  are  erratic,  several  show- 
ing biggish  decreases,  and  others  making  up  for  these  by  large 
increases.  The  Robinson,  for  instance,  returns  170  oz.  less,  and 
the  profit  shows  a  drop  of  ;^582.  "The  Rose  Deep  output  has 
fallen  by  730  oz.,  whilst  the  profit  is  actually  ;^4,ioo  lower.  These 
figures  are  the  more  astounding  and  incomprehensible  as  the  com- 
pany had  15  more  stamps  operating.  This  is  a  member  of  the 
Wernher,  Beit  group,  and  an  explanation  of  this  perplexing  pheno- 
menon would  be  interesting,  as  well  as  enlightening.  Large  all- 
round  decreases  are  shown  by  the  Langlaagte  Deep,  Crown  Deep, 
the  Bonanza,  and  others,  but  these  are  off-set  by  the  excellent  im- 
provements in  the  returns  of  the  Jumpers  Deep,  Geldenhuis  Deep, 
Nourse  Deep,  Ferreira,  Glen  Deep  Jumpers,  Geldenhuis  Estate, 
Durban  Roodepoort  Deep,  and  a  few  more.  Two  new  companies 
have  entered  the  crushing  list — the  South  Randfontein  and  Knight's 
Deep.  The  latter's  return  is  the  first  in  its  history,  and  is  a  poor 
one.  It  is  explained,  however,  by  the  manager  that  mostly  dump 
ore  was  put  through  the  mill,  as  it  is  better  to  do  this  while  the 
plates  are  settling  than  to  do  it  later. 


RHODESIAN    MINING   RETURNS. 

Another  trouble  has  overtaken  poor  Rhodesia  in  the  shape  of 
the  disappointing  return  for  the  month  of  August.  The  majority 
of  the  mines,  as  our  table  records,  show  a  falling  off  in  their  out- 
puts, with  the  result  that  the  aggregate  production  for  the  colony 
exhibits  a  big  decline  of  4,384  oz.,  at  a  total  of  19,187  oz.  for  the 
month.  This  is  the  lowest  figure  since  February  last,  and  is 
indicative  of  a  sad  state  of  affairs  in  this  wonderful  gold  field.  Of 
course  it  is  due  to  the  scarcity  of  native  labour,  not  to  any  natural 
scarcity  of  gold,  say  the  wise  men.  A  month  ago  we  said,  "  we 
are  afraid  we  have  seen  the  last  of  the  records  for  a  time."  This 
prediction   has   been   speedily  verified. 

Khodesian  Mining  Returns. 

Name           April.  May.  June  July.  August, 
of  Company. Tons.  Oz.  Tons.     Oz.  Tons.    Oz.  Tons.  Oz.  Tons.    Oz.] 
Alice       Pro- 
prietary ...     —  —  _____  —  _ 
Antenior 

(Matabele)  —  —  ',390  920  1,260  1,095  1,324  1,087  1,130  i,ooJ 
Austro-Rho- 

desiaDevel.    —  —  —         • —  —  —  —  —  — 

Ayrshire —  —  —         —  —  —  —  —  — 

Beatrice     ...    —  432  —        —  —  284  —  247  —          2grj 

Bonsor  4.450  1,904  5,010    1,507  4,767  1,632  —  —  — 

Dunraven ...    —  —  —         —  —  —  —  —  — 

E'gleVulture  1,191  875  1,620       902  1,535  702  1,415  356  — 

Geelong 3,808  1,801  3,506  1Ii,32S  3,348  1,444  3,698  1.619  2,839    ','50 

Globe      and 

Phoenix  ...  6,000  3,718  6,698    4,171  6,400  4,087  7,081  4,322  6,338     4,078' 

Imani —  —  ',360       831  1,340  8og  1,338  809  1,865       6o8l 

Matabele 

Proprietary    —  —  —         —  —  —  —  —  —         — 

Morven  —  —  1,116       747  ','96  793  1,082  732  ',087       712 

*  Pre  mie  r 

Tati __________ 

Red  &  White 

Rose    2,800  1,360  3,222    1.572  2,986  1,304  2,825  02,121  —  — 

Rezende 3,200  Ii,o66  3,350    1,254  3,250  11,304  3,000  1937  3,200     I901 

Selukwe 5,460  4,686  5,420    4,39'  5,57o  4,644  5,5'o  4,656  6,343    4,302 

Surprise    ...      972  327  ',653        597  2,195  761  2,673  ',023  3,212     1,217 

Wanderer...    —  —  9,500    2,148  9,147  1,886  7,404  1,715  10,788    1,815 
WestNichol- 

son  —  —  —       —  —  —  —  ___ 

*  British  Bechuanaland.  I  Fine  Gold. 

IF  Cyanide  treatment  suspended.  a  Mill  shut  down. 

The  following  table  gives  the  total  monthly  return  since  the  com« 
mencement  of  crushing  : —  M 

1899.  1900.  1901.  lgo2.  '903.a 

oz.  oz.  oz.  oz. 

January       6,371  ...       5,242  ...  10,787  ...  15,955  .••     '6,245 

February     6,433  •■•      6,233  ••■  '2,237  ...  13,204  ...     17,090 

March           6,614  •••       6,286  ...  14,289  ...  16,891  ...     19,626 

April 5,755  ...       5,456  ...  '4,998  •••  '7.559  ...     20,727 

May 4,939  ...  6,554  •••  14.486  ...  19,698  ...     22,i3» 

iune 6,104  ■■'      6,185  "•  '4,863  ...  15,842  ...     22,166 

uly 6,031  ...  5,737  ■••  'S,6S'  •••  '5,226  ...     23,571 

August          ...         ...  3,'77  —  '0,138  ...  '4.734  —  '5.747  ••.      I9.'87 

September 5,653  ...  10,600  ...  '3,958  ...  '5,164  ... 

October       4,277  ...  10,668  ...  14,503  •••  '6,849  ••. 

November 4,670  ...      9,169  ...  16,308  ...  '5,923  ... 

December 5,289  ...  9,373  ...  ij,'74  •••  '6,210  ... 

Total  ...  62,313  91,850  '72,060  194,363         160,749 


Gold  in  Dutch  Guiana. — According  to  the  report  of  Consul 
Pigott  for  the  past  year  there  has  been  a  further  fall  in  the  gold 
production  of  Dutch  Guiana,  a  fact  that  m.ay  not  seriously  con- 
cern forty  million  inhabitants  of  this  country.  However,  it  is  just 
as  well  to  know  it,  as  it  adds  to  one's  knowledge  of  the  gold 
production  and  resources  of  the  world.  The  following  are  the 
amounts  obtained  during  the  p.ast  five  years; — 1898,  864,990 
grammes;  1899,  893,197  grammes;  igoo,  842,272  grammes;  1901, 
752,842  grammes;  and  1902,  587,604  grammes.  The  hope  is 
expressed  that  the  long-talked  of  railway  to  the  interior  will  be 
commenced  during  the  current  year,  though  so  far  no  definite  deci- 
sion has  been  taken.  The  home  Government  have  decided  to  do 
the  work  themselves. 


September  26,  1903. 


Hbe  Jnvestors'  IRevlew. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern, — Traffic  receipts  for  the  week  ended 
August  21,  $10,298;  decrease,  $792,  Aggregate  from  January  i, 
$404,956;  increase,  $7,921. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  August  22,  Rs.  25,334 ;  increase,  Rs.  397.  Aggregate 
from  July  I,  Rs.  2,18,773;  increase,  Rs.  4,416. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
August  22,  Rs.  8,264;  decrease,  Rs.  1,159.  Aggregate  from  July  I, 
Rs.  61,505  ;  increase,  Rs.   17,364. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
August  29,  Rs.  33,662  ;  increase,  Rs.  4,939.  Aggregate  from 
July  I,  Rs.  224,845  ;    increase,  Rs.  39,006. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
September  14,  $57,100;  increase,  $16,500.  Total,  from  July  I, 
$620,900 ;  increase,  $286,200. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
August  22,  Rs.  18,126;  decrease,  Rs.  1,910.  Aggregate  from 
July  I,  Rs.  1,53,603;    decrease,  Rs.  9,533. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
September,  $12,808  ;  decrease,  $445.  Aggregate  from  January  i, 
$490,262;  increase,  $19,312. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
August  22,  Rs.  7,421 ;  decrease,  Rs.  343.  Aggregate  from  July  I, 
Rs.  65,820;  decrease,  Rs.  1,960. 

Salvador  Railway. — Traffic  receipts  for  week  ended  September  ig, 
$6,250 ;  increase,  $500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  31  amounted  to  $111,453. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Sept.  20,  ^1,138  ;  increase,  ;^82.  Total  receipts  from  July  I,  ;^I2,642  ; 
decrease,  ;^i86. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Sept.  20,  ^994;  decrease,  £ig.  Aggregate  from  July  i,  ;^i3,l66; 
decrease,  pfSoi. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Sept.  19,  ^452  ;  increase  ^74.  Aggregate  from 
July  I.  ;i'4,392;  increase,  ;^372. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
September  20,  ;^i,69o;  increase,  ;^I76.  Aggregate  from  July  i, 
;^20,596 ;  increase,  ;^i,264. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Sept.  19, 
.jfS43.    increase    ;£'io  ;    aggregate    from  July     1,     /6,629,    increase 

Belfast  Street. — Traffic  receipts  for  week  ending  Sept.  19,  ;^2,67o, 
increase  ;^7g ;    aggregate  from  July  I,  ;{^33,966,  increase  ;^I,467. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Sept.  18,  ;^8o2,  decrease  ^14;  aggregate  from  July  i,  ;^io,li9, 
increase  £241. 

Birmingham  City. — Traffic  receipts  for  week  ending  Sept.  19, 
j^5i°95i  increase  ^^144;  aggregate  from  July  i,  ;^62,o6o,  increase 
£2,424. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Sept.  20,  ^25,  increase  £1  ;  aggregate  from  July  i,  ;^387,  decrease 
£27. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Sept.  18,  ;^4.894i  increase  ;^73 ;  aggregate  from  July  i,  ;^63,235 
increase  ^£'1,443. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept  19, 
£8$^,  increase  for  week;^l75;  aggregate  from  July  I,  2'»0,54S 
increase  ;^  1,765. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Sept.  20, 
/ 1 76,  decrease  jf  2;  aggregate  from  July  1,  ;^2,1 13,  decrease  ;^85. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Sept.  20, 
;fl32,  decrease  £1  ;  aggregate  from  July   I,  ;^l,76l,  increase ;^84. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Sept.  19, 
^£■4,811,  increase  pf  105  ;  aggregate  from  July  i,  ;,f66,5i6,  increase 
^^6,256. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
'5.  ;^4.304.  increase  ;^323;  aggregate  from  January  1,^142,790, 
increase  ;^l8,70l. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Sept.  19, 
;^472. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Sept.    18,    ^275,    decrease  £^^0. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  Sept.  19,  ;^  1,050; 
decrease,  ^^215  ;  aggregate  from  July  1,  ;f  17,390,  decrease  2^876. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Sept.  19,  ^23,96 1,  increase  ;f  1,138  ;  aggregate  from  July  i,  ;^298,543, 
increase  ;^3,763. 

London   Road  Car. — Traffic  receipts   for  week  ending    Sept.  19, 


;^7,i63,    decrease  ;^397 ;  aggregate  from  July  I,  ;,f9i,S03,  decrease 
;f3.046. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Sept.  18, 
;^I72,  decrease  £8 ;  aggregate  from  July  i,  ;^2,2I4,  increase  £2. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  24, 
^6,263,  increase  ;f  2,274 ;  aggregate  from  January  I,  ;^I96,97I, 
increase  ;f45.'37- 

Barcelona. — Traffic  receipts  for  week  ending  Sept.  19,  ;^2,392, 
decrease  ;^98  ;  aggregate  from  January  I,  ;^87,3i6,  decrease  ;if  1,564. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Sept.  19,  ;,f30O,  increase  ;^i85;  aggregate  from  January  i,  ^^10,92^ 
increase  ;^6,292. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  July 
Rs.  35,553;  increase  Rs.  63.  Total  receipts  from  August  I,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane.— Traffic  receipts  for  the  week-ending  August  5,  ;^2,2I2, 
decrease  ;^59. 

British  Columbia  Electric. — Traffic  receipts  tromjuly  I  to  July  31, 
$61,845,  increase  $12,627.  Net  earnings  $23,953,  increase 
$8,395. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Aug.  23,  ^3,073,  increase  ;^443- 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Aug.  22,  $42,460,  increase  $5,796 ;  aggregate  increase  from  April, 
1903,  $13,621. 

Calais. — Traffic  receipts  for  week  ending  Sept.  19,  ;^l84;  decrease 
;^I2  ;  aggregate  from  July  I,  ;^2,633,  increase  ^^27. 

Calcutta. — Traffic  receipts  for  week  ending  Sept.  19,  Rs.  35,714, 
increase  Rs.  6,751  ;  aggregate  from  July  i,  Rs.  392,896,  increase 
Rs.  86,115. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  ;ff2,9i5,  decrease  £863;  aggregate  to  July  31,  ;f30,i69; 
increase  ^2,673. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,3S6, 
increase  ;^l6 ;  aggregate  from  January  i, ;^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July 
$364,471,  increase  $27,019;  aggregate  from  January  I,  $2,283,124; 
increase  $279,233.  Net  traffic  receipts  $200,433,  increase  $5,351  ; 
aggregate  from  January  i,  $1,196,715,  increase  $115,564. 


ENGLISH   RAILWAYS. 


Namk. 

Date. 

Gross  Traffic           Gross  Traffic  for 
for  week.                   year  to  date. 

Amt. 

Inc.  or  'g  M 
dec.  on   ^g 

Amount. 

Inc.  or 
dec.  on 

1902.     2;  g 

1903. 

Brecon  and  Merthyr 

Sept.  19 

i,99<: 

+         52 

12 

23,488 

+           804 

Cambrian      

Central  London     

City  and  South  London  ... 

,,    20 

»     J9 
„     20 

7,229 
5,90<' 
2,482 

-  155 

-  424 

-  369 

12 
12 
12 

102,320 
72,365 
29.388 

+       4.870 

-        2,973 

3,827 

Fnmess         

„      20 

".55" 

54« 

12 

142,776 

+        4,46s 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern        

Great  Northern      

Great  Western       

„    no 

„      20 
„      20 
,,      20 

67,780 
113.300 
119,700 
248,600 

+     2,717 

—  400 
+     2,384 

—  4,400 

12 
12 
12 

12 

803,338 
1,446,200 
1,460,300 
3,076,500 

+      25,012 
+      19.800 
+      M.697 
+      32,800 

Hull  and  Bamsley 

,,       20 

10,250 

+     1.167 

12 

"2,554 

+        5.8S7 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„       20 

..     '9 

109,235 
69,471 

-  2,963 

-  14.874 

12 
12 

1,426,043 
900,51s 

—      42,498 

8,317 

1,     20 
„     20 
„     ao 

291,000 
100,500 
10,597 

—     6,000 
+     2,800 
+        83s 

12 
13 
12 

3,593.000 
1,265,400 

:  141.996 

—      51.000 

9,300 

+        6,8«3 

Metropolitan          

Metropolitan  District 
Midland        

„     20 
,,     20 
„     20 

16,815 

6,904 

238,728 

+        409 
+        3" 
—          28 

12 
12 
12 

193,981 

80,153 

2,776,641 

+  30,147 

North  Eastern       

North  London        

North  Staflordshire 

„     ao 
„     20 
„    20 

187,915 
9,718 
17.232 

819 

3SO 

—     1,109 

13 
12 
12 

2.351,829 

'  "1.897 

216,442 

+       3«.734 

-        3.963 

3.»9« 

Rhymney      

..     19 

5,531 

+        304 

ta 

67.154 

+         S,540 

South  Eastern  &  London, 
Chatham,  &  Dover 

..     '9 

•04,552 

-        478 

13 

■.243.857 

+      '9.339 

TaffValo       

.<     19 

19.381 

+     1,406 

12 

ais.456 

+         3.8«6 

SCOTCH   RAILWAYS. 

Caledonian 

Sept.  20 

80,282 

-    2,382 

7 

642,417 

- 

".791 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

„     19 

,.     19 

41,422 
10,815 

+       196 
-        3>9 

7 
7 

295,106 
i     80,315 

— 

3,136 
314 

Highland      

,.     19 

12,634 

—        102 

8 

:    112,286 

+ 

>.7«3 

North  British         

.1     30 

95.003 

-     1.436 

7 

684,555 

+ 

1,109 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Sept.  18 
July  24 

2,760 
10,135 

+ 

145 
683 

t 
t 

,       43.701 
30.294 

+ 
+ 

9>7 
567 

Cork,  Bandon,  &  S.  Coast 

Sept.  19 

3,2IO 

499 

12 

=3.373 

- 

1.939 

Great  Northern      

„     '9 

30,053 

+  ■ 

38 

13 

i  26r,4a6 

+ 

9,59» 

Midland  Great  Western  ... 

..     18 

12,109 

+ 

38 

t 

1   139.353 

+ 

4,990 

t  From  July  i  to  date. 
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^be  Jnvestots'  TReview, 


September  26,  1903. 


COMPANY     MEETING. 


DUNDERLAND     IRON     ORE     COMPANY. 

The  ordmarv  general  meeting  was 'held  on  Thursday,  September 
S4  at  the  Cannon  Street   Hotei,   Sir  David  Dale  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  stated  tha 
only  /2,1Q2  was  now  due  on  account  of  the  second  mstalment  ot 
/I  «  per  share,  which  was  payable  on  March  31  last;  and,  with 
regard  to  the  final  instalment  of  £15^.,  which  was  due  this  month 
/?c  14^  had  been  already  paid.  He  therefore  thought  that  their 
shareholders  had  paid  up  their  instalments  with  more  than  the 
usual  regularity  and  punctuality.  Nothing  whatever  had  arisen  to 
modify  in  an}'  degree  the  expectations  as  to  the  success  of  the 
TrnpZuy  which  were  held  out  in  the  prospectus.  He  made  this 
remirk  more  especially  with  reference  to  the  discouragement  which 


process.  It  now  seemed  probable  that  the  only  legal  claim  might 
have  reference  to  the  type  of  furnace  in  which  the  briquettes  had 
to  be  burnt.  With  regard  to  the  statement  in  the  directors'  report 
that  a  suggested  export  tax  on  iron  ore  had  been  aban^loned  by 
the  Norwegian  Parliament,  he  thought  it  was  rather  reassurring 
that  they  had  been  able  to  make  this  announcement.  He  thought 
it  would  not  be  easy  now  for  any  Chancellor  of  the  Exchequer  in 
Norway  to  recommend  such  a  tax. 
The  motion  was  unanimously  adopted. 


EUROPEAN     PETROLEUM     CO.,     LIMITED. 

The  ordinary  general  meeting  was  held  on  Thursday,  September, 
24,  at  Winchester  House.  Mr.  H.  Pike  Pease,  M.P.,  who  pre- 
sided, observed  that  the  profits  for  the  year  ended  May  13  {April 
30,  O.S.),  were  ;^44,300,  and,  adding  the  balance  from  last  year, 
the  total  was  j^5o,24i.       From  this  they  had  to  deduct  for  interest 


some  shareholders  appeared  to  entertain,  judging  from  the  tact  ^^^  debentures  ;£'3o,6i6,  and  for  depreciation  account— which, 
that  the  shares  were  at  a  discount.  He  might  remind  them  ot  according  to  the  trust  deed,  had  been  used  to  purchase  and  cancel 
what  occurred  in  connection  with  the  Oconera  Ir^on  Ore  Company,        ^35,200  of  the  company's  debentures— the  sum  of  ^^32,115.       Th" 


of  which  he  was  chairman,  and  which  was  probably  known  to  many 
present  as  one  of  the  most  successful  concerns  raising  large  quan- 
tities of  Spanish  ore.       That  company  was  formed  about  30  years 
ago,   and  it  took  twice— almost  three  times— as  long  as  had  been 
anticipated  to    bring   their    works    into  operation,    although  he  ad- 
mitted that  the   disturbances  which  prevailed  in   Spain  at   the  time 
in  connection  with  the   CarUst  movement  contributed  to  the   delay. 
The    result    however,    was  that  for    four    or    five    years    alter  that 
company  was    formed   no    dividend  was    paid,  whereas  for    inany 
years  past  they  had  paid  dividends  varying  from  50   per  cent    to 
70  per  cent.       He  was  not  at  all  holding  out  the  idea  that  after 
the  same  interval  from  the  beginning  of   operations  the   Dunder- 
land  Company  would  be  able  to  achieve  the  same  result.       All  he 
desired  to  point  out  was  the  success  which  had  attended  the  opera- 
tions of  the  Oconera  Company,  although  no  dividends  were  paid 
by   them  for  four   or   five   years,    and  although   their  shares   once 
stood  at  a  discount  of  30   per  cent,   compared  with  their  I?;esent 
premium  of  550  per  cent.       Nothing  had   occurred  to  modify  the 
expectations  held  out  in  the  prospectus  with  reference  to  the  ulti- 
mate result    of  the  company's   operations,    excepting   m    regard    to 
two  small  points— namely,    that  more   time   would   be  required   tor 
completing    the   works,    and    therefore    for   raising  and    se.ling  the 
ore,  than  had  been  anticipated.      It  had  been  thought  that  a  state 
of  mining  activity  would  have  been   established  by  June  30,  1904, 
but  he  feared  that  that  result  would  not   be  attained  until   a  year 
later.       He  might,  however,  point  out,  with  regard  to  the  prefer- 
ence  shares  more   particularly,   that,   while  the   guarantee  of  6  per 
cent,   only  extended  to  June  30  next,   the  dividend  on  these  shares 
was  cumulative  ;   and  he   quite   hoped  that   any  temporary  suspen- 
sion in  its  payment  after  that  date  would  be  recouped  by  the  opera- 
tions of   the  'company.     The   causes  of   the    delay  were  not   far   to 
seek.       An  unexpected  difficulty  had  been  met  with  in   the  very 
large  cutting   with   which  their   railway   commenced    almost  at  the 
port   end  of  it.       A  hill  of  considerable  dimensions  had  to  be   cut 
through,  and  their  engineers  had  had  to  deal  with  a  very  difficult 
slimy   material.        The    result    had  been    to    prevent    the   material 
from  being  got  up  to  the  other  end  of  the  hne  for  the  construction 
of  the  bridge.       The   delay  of   a   year   in  the   completion   of  the 
works    would    to   some    extent  add  to   the    cost,    but  it    would    be 
nothing   material.       The   delay   and   the  additional   expense   would 
have  no  influence  whatever  on  the  future  operations  of   the   com- 
pany.      They  had  no  reason  to   doubt  that   the   ore   deposits  were 
of  the  magnitude  and  importance  which  they  believed  them   to  be 
when  the  prospectus  was  issued ;  they  had  no  reason  to  doubt  the 
quality  of  the  ore  or  the  cost  of  raising  and  treating  it,  as  set  out 
in  the  prospectus;  and   they  had  no  reason  to  doubt  the  value   of 
the  ore  as  measured  by  its  iron  percentage  in  the  resulting  briquettes 
they  would  send  to  rnarket.       Of  course,  the  market  value  of  the 
briquettes   must   vary  from  time  to    time,   according  to   the    condi- 
tions of  the  steel  trade,  but  there  was  nothing  discouraging  in  that 
point.      As  regarded  the  processes,  he  might  state  that  the  special 
processes  which    were   to   some    extent    invented    by  Mr.   Edison 
would  be  carried  out.       They  had  no  reason  to  doubt  that  the  inag- 
netic  separation  would  be  a  success.       They  had  had  some  anxiety, 
Jftdfe    particularly  in  regard  to    the    briqetting  process — not    as   to 
the  possibility  of  accomplishing  what  was  necessary,  but  as  to  the 
best  mode  of'  briquetting — including  in  the  word  "  briquetting  "  the 
whole  treatment  of  the  concentrate  from  that  stage  to  the  finished 
article  to  be  sent  to  the  market.      Important  inquiries  and  experi- 
ments had  been  made,  and  the  directors  had  been  satisfied  that  a 
process  of  briquetting  which  dispensed  with  the  use  of  pitch   as  a 
binding  material  might  be  successfully  appUed  to  the  treatment  of 
Dunderland   ore,    and,   as  a  result,  the   briquetting   process  would, 
they  had  every  reason  to  believe,  be  less  costly  than  it  would  other- 
wise have  been.     After  referring    with    satisfaction    to    the    report 
which  had  been  made  by  Mr.  Moncrieff  on  his  inspection  of  the 
railway  and  harbour  works,  he  remarked  that  they  were  fortunate, 
again,  in  having  through  the  Standard  Construction  Company,  the 
services  of   Mr.    Simkin,  who  had  already   designed    the   necessary 
machinery  for  the  company,  subject  to  Sir.  Edison's  approval. 

Sir  J.  Lawrence,  M.P.  (the  deputy  chairman),  in  seconding  the 
motion,  remarked  that  Mr.  Edison  had  a  great  hope  that  he  would 
be  able  to  give  a  new  lease  of  life  to  the  Bessemer  steel  industries 
and  plants  of  this  country  by  the  utilisation  of  low-grade  ores.  The 
company's  financial  position  was  very  strong.  They  had  about 
^^225,000  at  the  band,  and  ;^r75,ooo  more  to  come  in.  They 
were  therefore  in  no  immediate  want  of  money,  and  he  hoped  that 
by  the  time  this  ;ij400,ooo  had  been  spent  they  would  very  nearly 
have  reached  the  point  of  commencing  operations  on  a  large  scale. 
In  answer  to  questions,  the  chairman  stated  that  the  directors 
had  always  expected  that  the  company  would  have  to  pay  some- 
thir-  for  patent  rights  in  connection  with  a  part  of  the  briqetting 


had  also  to  deduct  provision  for  income-tax  ;£i,ioo  making  a  totS 
of  ^^63,832.       This  showed  a  debit  balance  of  ;£i3,59o.       In  addi- 
tion to  the  amount  of  ;£32,ii5,   the  board  had  considered   it  ad- 
visable to   charge  a  further   sum   of   ^^20,000   for   depreciation   and 
wells  renewal,  which  would  make  a  debit  balance  of  ;if33,59o  to  be 
carried   forward.       The   production  of  crude   oil  had   been    about 
125^  million  poods,  and  the  price  had  been  6.07  copects  per  pood. 
They  were   unfortunate  at  the   present   time   in   having   both   low 
prices    for   crude  petroleum  and  very  low    freights    ruling    for    the 
steamers.     Two  out  of  their  six  steamers  were   laid  up   owing   to 
unremunerative  freights.     The  year  under  review  had  been  one  of 
the   most    critical  through    which  the  Baku   oil    trade    had    passed. 
Although    the   crisis  set  in  two  years    ago,    the    full    weight    of   it 
made  itself  felt    during  the    twelve    months    under    review.        The 
manager    and    directors    had  had  many  difficulties  with    which    to 
contend,    especially   low   prices,    a    reduced  number    of  sound  cus- 
tomers, 'and  a  smaller  production  of  wells.       There  had  been  many 
attempts    at    combination    between    producers,    refiners,    and    ex- 
porters,   but   they    had    always    led   to   the   same   negative    resuh. 
Although  within  the  first  few  months  of  last  year's  navigation  on 
the  Caspian  Sea  a   gradual   recovery   from  the   lower  prices   of  4% 
to   4%  copecks    had   taken    place,    yet   there  was   really  no    sound 
business  either  for  producers  or  refiners.      As  to  the  near  future 
of  the   Baku   oil   trade,    he   did  not   feel   capable  of   expressing  an 
opinion.      A  general  feeling  was  prevalent  that  as  far  as  price  was 
concerned   the    worst    was   passed.        The    Russian   home    market 
should  be  looked  upon  as  the  basis  and  foundation  of  the  industry, 
and  the   situation   in   Russia   at   the  present  time  was   not   a   satis- 
factory one.     The  export  trade  kept  up  the  activity  which  set  in 
some  months  ago,   and  which  is  being   sustained  to  a  fair   extent 
up  to  the  present  moment.       It  was  not  only  kerosine,  but  a  num- 
ber of  by-products  which   found  new  markets,   and  if  it  were   true 
that  the  'production    of    crude  petroleum,    which    at    one    time   ap- 
peared to  outstep  all  reasonable  limits,  had  found  its  level,  a  con- 
siderable improvement  might  be  looked  forward  to  in   the   indus- 
try.     The  labour  question  in  Russia  in  general  was  a  very  serious 
one ;  but  it  must  not  be  forgotten  that  the  conditions  of  the  labour 
market  in  the  Baku  district  were  entirely  different  to  those  of  any 
other  part  of  Russia.       The  bulk  of  the  workmen  were  not  Rus- 
sians, took  no  interest  in  politics,   and  did  not  wish  to  join  ma 
strike  unless  terrorised  by  others,   and  it  was  greatly  through  this 
help   that  the  late  strike  terminated  quietly.     But  they  could  not 
possibly    expect   that  the  pipe   line    from  Baku   to    Batum  would 
be  completed  before  the  end  of  next  year.       It  was   difficult   for 
him  to   anticipate  what  the  result  would   be.       It    might  be   the 
means  of  altering  the  position  of  the  petroleum  trade  completely, 
as   it   would   extend   so  largely  the   market   which  they  had   at  the 
present   moment.     He   did   not  think  any  practical   help    from   the 
Russian   Government  should  be  relied  upon.     A  reduction  of   the 
enormous  excise  duty  of  60  copecks  levied  by  the  Government  on 
each  pood  of  kerosene  consumed  in  Russia  would  probably  m  a 
moment  alter  the  whole  state  of  the  industry,  but  it  seemed  that 
this  fixed  rate  oi  duty  had   become   part  of   the  fiscal  system   of 
the  Russian  Empire.       Tt   was   difficult   to    anticipate  the  price   of 
crude  oil   for  the   future,  but  it  was  hoped  that  before  long   there 
would  be  a  recurrence  of  those  prices  which  were  prevalent  about 
three  years  ago,  and  which  would  ensure  a  prosperous  future  for 
the  company.     Having   expressed  regret  that   the   board   were   un- 
able to  pay' any  preference  dividend,  he  concluded  by  moving  the 
adoption  of  the  report.  . 

Mr.  William  Fowler  seconded  the  resolution,  which  was  carried. 
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Prices  of   Mine   and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep     

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A. 

Charter     Trust     and 


'A 

2* 

4 

3*      3A 

2i 

3        >3     1 

2 
4 

2S           2j 

2 

9 

3 

9|  i 

73 

24 

74  i 

ii 

a 

3i  1 

Rhodesians. 


Clark's  Cons. 

Geeiong 

Globeand  Phoenix 

LoiJiagunda    Develop- 
ment     

Maslionaland   Agency 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  

Associated    

Do.  Nrn.  Blocks... 
Brownhill  Extended... 
Burbank's  Birthday... 

Chaffers  4/    

Cosmoplt'n  Pr'pri't'y... 

£.  Murchison   — 

Golden     Horseshoe... 

New  Shares    

Great  Boulder,  2/  

Do.   Main  Reef,  lo/... 

Do.  Perseverance  ... 

Great  Fingall  

Hainault    

Hampton  Plains     


ll 

4i 

[ 
3| 

9 

i 

H 

=>,% 

% 

2f* 

=$ 

si 

?iV 

•ft 

i| 

29 
Australian. 


=lt 

9p 
If 

8 

? 

.1' 

A 

■fg 

V, 

2/9 

2/9 

.A 

IS/ 

«4/9 

8/9 

3/ 

3/6 

7j 

7* 

3 

27/6 

27/6 

.0/ 

10/ 

I 

Si 

1 

1' 

3/ 

7/6 

Nourse  Deep 4h 

Rand  Mines  Deep   ...  2f, 

Rand  Victoria    2J 

Robinson  Deep  ^ew)  4!; 

Roodepoort  Cn.  Deep  2^ 

Rose  Deep 8 

South  Rose  Deep    ...  21^ 

Village  Main  Reef  ...  ji 

Witwatersrand  Deep  3J 

Matabele  Go1,d  Reefs 

New  i| 

Northern  Copper     ...  3J 

Rezende xo/ 

Rhodesia,  Ltd f 

Do.     Exploration  4^ 

Do.    Goldfields...  | 

Rice  Hamilton  aj 

West  Nicholson    xH 

Willoughby    5 

Zambesia    Exploring  2 

Kamfersdam  8/q 

Koffyfontein  | 

Lace  Diamond  3 

Orange     Free    State 

Diamond ^ 

Ivanhoe,  Gold  Corp.  8^ 

Ivanhoe  South  4^ 

Kalgurli  4} 

Lady  Shenton  J 

Lake  View  Cons  if 

London  &  W.A.  Ex- 
ploration    1^ 

Millionaire i 

Oroya  BrownhiU  3* 

Peak  Hill    f 

South  Kalgurli x| 

Sons  of  Gwalia x5 

W.  A.  Goldfields  J 

West  Finerall ■/ 

W'str'lia  Mt.  Morgans  1t^ 

White  Fe'th'rM'nRf.  ^ 


West  African. 


ipin 


A  dis 

6/- 


Abbontiakoon  ipra 

Abosso I 

Akinassi  (New) -^ 

Ashanti  C'sols,  2/pd.i^di6 

Do.         Goldfields...  13 

Ashanti  Sansu  i^^ 

Bibiani,  fully pd 2' 

British  Gold  Coast ...    2;^ 

Chida  (Wassau)    idis 

Fanti  Consolidated...  |pm 

Do.    Corporation  ...      ^ 
Fanti  Mines(fully  pd.)    6/3 


Jpm 

t* 

3 

T^dis 

I2S 

ll 

6/^ 

4 

dis 
pm 

I 

»* 

li 

3* 

6/3 

A 

G'ld  C'st  Ag'n'y ,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do,    (Wassau)Deep 

GTields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekoodi  and  Tarkwa 

Taquahand  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Miscellaneous. 


Anaconda,  25  aols.    ...    3ff 
Balagh^t,  ful  y  paid  ..  17/ 
Brilliant,  St  George's  28/ 
Broken  Hill  Prop.     ...  30/ 

Cape  Copper,  £2   2§ 

Champion  Reef,  ids..,.    7-^ 

Con.  Gold  N  Z f 

Copiapo,  £2 ig 

Coroniandel     5/ 

Exploration    ji 

Frontino  &  bolivia   ...      1 

Le  Roi    i 

Do.    (No.  a)    ^ 

Libioia,>S5         Ig 

Linare^,  j£3  2* 

Mason  i  Barry,  ;£i  ...    3f 
Mount  Lyell.  ^3 aj^ 


6K 

12/3 
11/3 
10,6 

3* 


48r 

»5;'9  I 

1! 


Mount  Lyell,  North 
M'nt.  Morgan,  i7S.6d. 

Mysore,  10s 

Mysore  Goldfields, 19/ 

Do.     West,  19/    ... 

Do.    Wynaad,  19/ 

Namaqua,  £2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  lo/sbrs. 
Ooregum     

Do.        Pre! 

Rio  Tinto,  £5    

St.  John  del  Key     ... 

Tharsis  ,£2     

Waihi    

Ymir 


4 


n 


tV 


GROSS 

TRAFFIC   FOR 

WEEK.   1 

OROSS  TRAFFIC  TO  DATE. 

NAHE. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

Amount. 

In. 
on 

3r  Dec. 
1902, 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia      ... 

Sept.  19 

Pa.  1 1,000 

- 

Ps.4,000 

Ps.578,000 

+P 

.  81,900 

Antofa  gasta  (Chili)  and 

Bolivia          

Aug.* 

$686,000 

+ 

$79,000 

>> 

$1,367,000 

+  $151,000 

Argentine  Gt.  Western 

Sept.  18 

9,424 

+ 

236;  i 

113,001 

+ 

12,144 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.VV. 

,,      12 

Ps.42,162 

+ 

Ps.r,40i    i 

P».353,399 

— 

P.  1,580 

,.      =0 

926 

— 

46:    i 

10,193 

+ 

1,591 

Buenos  Ayres  &  Pacific 

„      "9 

16,912 

+ 

3,376 

« 

189,180 

+ 

57,230 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

„      19 

62,738 

+ 

18,154 

2,411,287 

+ 

738,856 

„      20 

45,337 

+ 

6,787 

<> 

479,510 

+ 

62,269 

Do.            Western 

11      30 

24,168 

-+ 

2,884 

♦ 

281,571 

+ 

55,444 

Do.          Ensenada 

„      20 

292 

— 

3 

« 

3,520 

+ 

ic6 

C.  Ur'g'ay  of  Mte.  Vid. 

,.      19 

7,142 

+ 

1,795 

<> 

73,178 

+ 

11,833 

Do.      Eastern  Ex. 

1.      19 

1,363 

+ 

347 

♦ 

13,422 

+ 

2,274 

Do.   Northern  Ex. 

..      19 

+ 

364 

« 

8,530 

+ 

2,497 

Do.     Western  Ex. 

..      19 

1,000 

+ 

10 

4 

8,68s 

— 

306 

Cordoba  Central 

<t      ao 

2,795 

+ 

440 

95,540 

+ 

18,630 

Do.     Northern  Ex. 

„      so 

5,765 

+ 

250 

194,025 

+ 

18,27s 

Do.  N.W.Aretn.Ex. 
Cordoba  and  Rosario 

M     ao 

2,530 

+ 

245 

66,740 

+ 

1,700 

„     ao 

3,3»o 

+ 

1,200 

44,130 

+ 

16,225 

Costa  Rica        

..      19 

3,261 

216 

177,882 

3,453 

Cuban  Central 

•  <      19 

3,5°8 

+ 

J,'^3 

« 

38,676 

+ 

8,632 

Gt.  West  of  Brazil     ... 

.,      19 

4,541 

+ 

1,778 

iHt 

180,136 

+ 

32,360 

Entre  Rios       

i>      '9 

3,000 

+ 

562 

I) 

22,402j  + 

7,966 

Int. -Oceanic  of  Mexico 

.•      19 

$zoo,iOo 

+ 

$10,520 

i> 

$1,191,4001  + 

$92,030 

Leopoldina      

..      19 

■9,550 

934 

I) 

561,462]- 

57,026 

Mexjca^           

»      19 

$97,200 

+ 

$6,500 

« 

$1,181, looiH- 

$50,000 

Mexican  Central 

„      12 

?595,453 

+  $204,241 

» 

4,995,650^ 

661,703 

Do.  Southern    ... 

..      ai 

818,647 

+ 

.«3,22S 

— 

MauiU    ... 

<.      19 

23,6.5 

+ 

4,246 

1,201,963  + 

364,056 

Nitrate   

..  *  "5 

23,148 

985 

« 

103,931    - 

370 

Ottoman           

,.      ><) 

10,098 

+ 

■4 

* 

80,804    - 

2,312 

Peruvian  Corporation 

Aug.* 

$419,510 

$42,640 

3 

865,060- 

190 

San  Paulo         

Sept.  13 

26,052 

— 

1,084 

— 



Villa  Maria  &  Rufino 

■  ■     19 

6B7 

+ 

71 

tut 

33,824 

+ 

12,671 

Wieebern  of  Havana  ... 

„     19 

2,860 

+ 

195 

i 

39,853 

+ 

2,444 

*f  or  moQth. 
$  From  July  i,  1903, 


t  Fortnight  ended.  Monthly  returns. 

Net.       **  From  January  i,  1903.       ^  To  June  3a 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

HAHI. 

Week 
ending 

In.  or  Dec. 
Amount.            on 

1902. 

■SJS 
dS! 

Amount. 

In.  or  Dec 
on 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthm.  Mahratta 
SouthernPunjab 

Aug.  29 
,,     22 

Sept.  19 
„     19 
„     22 
,.     19 
..     19 
„     19 
.,     19 
..      '9 
,,      22 

Aug.  29 
>,     29 

Sept.  12 

Rs.2,16,873  +    Rs.3,088 

Rs.i,6g,6So  +  Rs.21,096 

Rs. 2, 31,00c  -1-  Rs. 25,000 

Rs.3,71,000  -f     U.6i,ooo 

Rs. 2,01, 174  —    Rs.4,049 

Rs.32,600  -1-    Rs.5,600 

Rs.13, 26,000  -t-R. 1,68,000 

Rs.s,3o,ioo  -i-    R. 64, 077 

Rs.i, 13,000 -i-       Rs.647 

;<;i9,7o8  -t-        i;2,563 

Rs. 2,06,419  -h        K9,23i 

Rs.7,288  -1-          Rs.89 

Rs.i,36,2s6—  Rs.i8,o88 

Rs.35,700  +  Rs.10,503 

i 

Rs.17,94,093 

Rs.  14,89,000 

Rs. 24, 74, 000 

Rs. 39, 50,00c 

Rs.  14,91,965 

Rs.3,33,400 

Ri, 34, 68, 000 

Rs. 62, 94,034 

Ri2,86,996 

i;25i.7i7 

Rs.17,44.569 

Rs. 71,099 

Rs.14, 10,221 

Rs. 3, 82,075 

-R  1,87,56s 
+  R. 3,04,353 

—  R.g6,ooo 
-R.7, 68,000 
-1-     R.52,427 
-f-  Rs.23,200 

-i-R.2,23,OCO 

-fR.8,63,671 
-R  1,88,709 
+      ;£22,44a 

-|-R.2.22,67J 

+        Rs.740 

—  Rs.90,332 
+  Rs.6i,686 

t  From  January  i,  1903.         I  From  July  i. 
UNITED  STATES  AND  CANADIAN  RAILWAY  a. 


GROSS   TRAFFIC  FOR   WEF,K. 


Period 
ending. 


Amount. 


In.  or  Dec. 
oa  1903. 


GROSS  TRAFFIC  TO   DATE. 


ZS 


Amount. 


In.  or  Dec. 
on  1902. 


dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Sept  21 

838,000 

+ 

66,000 

11 

10,653,000 

+  1,409,000 

Chicago  Gt. Western 

„      31 

184,868 

■1- 

36,447 

11 

1,626,388 

+     191,300 

Denver&Rio  Grande 

,1    14 

37fi,ooo 

+ 

13,000 

<o 

3,809,000+        7S,ooo 

Gr.  Trk.,  Mam  Line 

1,    *f 

(£"9,823 

+ 

£?,*'* 

11 

(£1,468,805 

+  (£236,017 

Gr.  Trk.,  Western... 

,.    21 

(£24,199 

+ 

;(;4,02I 

11 

(£249,127 

+   (£40,703 

Do.  Det.,G.H.&Mil. 

**    ai 

;£7,i55 

+ 

(£•,563 

11 

(£65,60.: 

+     (£8,327 

Louiaville&Nashv'le 

,,    14 

693,000 

-t- 

.3,000 

10 

6,614,000 

+     475,000 

Miss.,  K.,«f  Texas... 

„    14 

352,000 

- 

*e,ooo 

xo 

3,417,000,+        16,000 

Norfolk  ^Western... 

„    14 

433.000 

f 

37,000 

10 

4,571,000  +      591,000 

Southern       

1,    14 

871,000 

+ 

,a3,Qoo 

fo 

8,.863,090  +      560,090 

Union  Pacific 

717,000 

+ 

54,000 

— 

— 

— 

Wabash         

,,    14 

516,000 

+ 

186,000 

10 

5,138,000 

+     669,000 

*  For  10  days  ended. 
MONTHLY  STATEMENTS, 


NET  (EARNINGS  f  OR   JJONTU. 

N^T  EARNII^GS  I(0   DATS, 

NAJIE. 

In. 

or  Dec. 

■*.  "" 

In 

or  Dec. 

Month. 

Amount. 

on 

ol 

Amount. 

on 

1903. 

1901 -c. 

dols. 

dols. 

dois. 

dols. 

Atchison       

July 

1,963,000 

+ 

297,000 

1,963,000 

+ 

297,000 

Canadian  Pacific    ... 

i,3J9.ooo 

+ 

143,000 

1,319,000 

+ 

143,000 

Chic,  Mil.  JSi  S.Paul 
Denver  &  Rio 

June 

1,056,000 

— 

^1,000 

6,457,000 

+ 

134,000 

May 

472,000 

— 

iS4)Oco 

6,161,000 

+ 

142,000 

Erie      

1,718,000 

+ 

627,000 

— 

— 

Gr.  Trk.    Main  Line 

July 

164,000 

4- 

19,200 

164,000 

+ 

19,200 

Grand  Trunk  Wesm 

]o,6oo 

+ 

2,&00 

10,600 

+ 

2,800 

Do.Det.  G.H.  &Mil. 

>t 

5,200 

500 

5,200 

— 

500 

Illinois  Central 

^^ 

833,000 

+ 

59.«» 

833,000 

+ 

59,000 

Louisville  &  Nashvl. 

,j 

Btg,ooo 

+ 

84,000 

869,000 

+ 

64,000 

Miss.  K.  &  r«:(as  ... 

^ 

274.000 

a8,ooo 

274,000 

— 

28,000 

NewYork,Ont.&W. 

II 

248,000 

-f 

310 

248,400 

+ 

210,000 

Norfolk  &  Western.. 

7do,ooo 

+ 

147.000 

7^0,000 

+ 

147,000 

Pennsylvania 

Phil.  &  Reading    ... 

^1 

3,925,000 

— 

^9,600 

3,925,000 

+ 

289,000 

1,33^000 

+ 

827,000 

1,331,000 

+ 

827,000 

Southern  Pacific     ... 

Ij 

2,042,000 

— 

49,000 

2,042,000 

— 

49,000 

Southern       

,, 

901,000 

+ 

1J0,000 

901,000 

+ 

iio,cco 

Union  Pacific 

1, 

2,126,000 

+ 

34,000 

2,126,000 

+ 

34,000 

Wabash 

.. 

530.000 

+ 

IJ5.000 

coo  000 

- 

I15.000 

^be  Jnveetots'  IReview. 


September  26,  1903. 


NEW    ISSUE. 


THE  GRAND  TRUNK  RAILWAY 
COMPANY  JF  CANADA. 

The  Directors  of  the  Grand  Trunk  Railway  Company  of 
Canada  invite  Subscriptions  for  £750,000  Pour  per  cent. 
Guaranteed  Stock  under  the  powers  of  the  Grand  Trunk 
Railway  Act,  1903  sanctioned  by  the  Proprietors  at  a 
Special  General  Meeting  on  the  24th  August,  1903. 


Issue  price  £97  10s.  per  £100,  payable  as  follows  :— 

£10  per  £100  on  application. , 
£25  „        on  allotment 

£30  „        let  December,  1903., 

£32  lOs.  „        let  January.  1904. 

'£97  10s. 


Interest  at  the  rate  of  Four  per  cent,  per  annum  will  be  allowed 
on  the  above  payments,  and  will  be  paid  on  the  ist  January,  1904. 
The  present  issue  will  receive  the  dividend  for  the  half-year  ending 
30th  June,  1904,  and  will  rank  pari  passu  with  the  existing  Four 
per  cent.  Guaranteed  Stock  after  the  payment  of  the  dividend 
thereon  for  the  half-year  ending  31st  December,  1903. 

Payment  may  be  made  in  full  on  allotment,  and  interest  will 
accrue  on  such  prepayments  as  above  stated. 

The  object  of  the  present  issue  is  to  provide  for  the  _  extension 
of  the  double  tracking  of  the  system,  for  further  extensive  siding 
and  yard  accommodation,  and  for  the  purchase  of  necessary  addi- 
tional rolling  stock,  all  of  which  are  urgently  required  to  enable 
the  Company  to  adequately  cope  with  the  enormous  increase  in 
the  business  of  the   Railway. 

During  the  seven  years  ended  31st  December,  1902,  the  capital 
expenditure  on  the  line  amounted  to  ;£i, 500,000,  an  average  of 
about  ;^2i5,ooo  per  annum,  but  owing  to  the  redemption  of  bonds 
bearing  a  high  rate  of  interest  by  the  issue  of  Four  per  cent.  De- 
benture Stock,  and  the  reorganisation  of  the  Chicago  and  Grand 
Trunk  Company,  the  fixed  charges  of  the  whole  system,  including 
the  undertakings  of  the  Grand  Trunk  Western  and  Detroit,  Grand 
Haven,  and  Milwaukee  Companies,  increased  only  by  about 
;£20,ooo  per  annum.  In  this  period  the  gross  receipts  steadily  in- 
creased from  ;f4,4i7,ooo,  in  1895,  to  ^6,286,000,  in  1902,  and  the 
receipts  for  1903  to  date  show  a  considerable  further  mcrease. 

In  addition  to  the  above  capital  expenditure,  large  contributions 
have  been  made  from  revenue  for  the  'renewal  of  bridges,  the  im- 
provement of  rolling  stock,  and  the  general  bringing  up  of  the 
property  to  a  high  state  of  efficiency.  The  constantly  increasing 
traffic  of  the  Company,  however,  renders  necessary  the  provision  of 
the  further  facilities   above   referred  to. 

This  issue  forms  part  of  a  total  authorised  issue  of  ;£io,ooo,ooo, 
of  which  pf5i2i9,793  have  been  already  issued,  and  is  quoted  in 
the  official  list  of  the  London  Stock  Exchange.  The  balance  of 
the  stock  will  only  be  issued  as  and  when  needed  for  the  require- 
ments of  the  Railway,  and  in  pursuance  of  the  policy  of  caution 
which  governs  the  Board  in   expenditure  of   Capital. 

The  Four  per  cent.  Guaranteed  Stock  ranks  for  dividend  out 
of  the  profits  of  each  year  immediately  after  the  Debenture  Stocks 
of  the  Company,  and  the  net  earnings  of  the  Company  for  the  year 
1902,  after  providing  for  the  fixed  interest  charges  and  tEe  divi- 
dend on  the  existing  Four  per  cent.  Guaranteed  Stock,  showed 
a  surplus  of  ;,f37o,ooo,  notwithstanding  the  large  special  contri- 
butions from  revenue  for  the  improvement  of  the  line. 

Interim  scrip  certificates  will  be  issued  in  exchange  for  the 
bankers  receipts  for  the  payments  on  application  and  allotment, 
for  which  registered  stock  certificates  will  be  issued  after  the  pay- 
ment of  the  dividend  on  the  existing  Four  per  cent.  Guaranteed 
Stock  for  the  half-year  ending  December  31,  r9o3.  The  Stock 
will  be  registered  free  of  expense. 

Application  will  be  made  in  due  course  for  this  stock  to  be 
added  to  the  Four  per  cent.  Guaranteed  Stock  already  quoted  in 
the  official  list  of  the  London  Stock  Exchange. 

Applications  must  be  made  on  the  accompanying  form  and  for- 
warded to  the  Company's  bankers,  Messrs.  Glyn,  W\\\s,  Currie  and 
Company,  67,  Lombard  Street,  E.G.,  with  a  deposit  of  £10  per 
;^ioo  nominal  applied  for. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect 
of  the  amounts  appied  for,  any  excess  in  the  amount  deposited  on 
application  will  be   applied   towards   the  payment   on   allotment. 

The  subscription  list  will  be  closed  at  or  before  4  p.m.,  on 
Wednesday  the  30th  September  for  London,  and  10  a.m.  on  Thurs- 
day, 1st  October,  for  country  applications. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the 
offices  of  the  Company,  and  of  Messrs.  Glyn,  Mills,  Currie,  and 
Company,  67,  Lombard  Street,  E.C. 

On  behalf  of  the  Board, 

C.  Rivers  Wilson, 

^     ,  ,   „  President. 

Dashwood  House, 
No.  9,  New  Broad  Street,  London,  E.C, 
25th  September,   1903. 
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NOTICE      TO      STOCKHOLDERS. 

At  a  meeting  of  the  Board  of  Directors  held  this  date,  the  following 
resolution  was  adopted  : — 

"  RESOLVED,  That  the  privilege  be  and  is  hereby  given  to  the 
stockholders  of  the  Company  who  have  heretofore  subscribed  for 
the  capital  stock  allotted  them  under  resolution  of  the  Board  of 
March  25th,  1903,  and  paid  thereon  the  instalment  of  fifty  per  cent, 
to  pay  the  balance  upon  said  allotment,  between  October  15th  and 
26th,  1903,  instead  of  in  two  payments,  as  prescribed  by  the  said 
resolution,  upon  such  terms  and  under  such  regulations  as  may  be 
approved  by  the  Board,  and  that  the  proper  officers  of  the  Company 
are  hereby  authorized  to  take  such  measures  as  may  be  necessary 
to  carry  this  resolution  into  effect." 

A  Circular  in  further  explanation  will  be  mailed  to  stockholders 
who  have  paid  only  the  first  instalment. 

Stockholders  residing  in  Great  Britain,  or  on  the  Continent  of 
Europe,  may  make  payment  at  the  London  Joint  Stock  Bank,  Limited, 
Financial  Agent  of  the  Company,  Princes  Street,  London,  E.C. 

ROBT.   W.   SMITH, 

Treasurer. 
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TL\)c  investors'  IReview* 

Plain  Speech  About  Our  Financial 
Position. 

It  has  beeni  our  unhappy  fate  this  week  to  incur  the 
displeasure  of  all  those  interested  in  uphoilding  stock 
markets,  and  in  persuading  the  public  that  the  time  has 
come  to  buy.  Most  cf  the  owls  and  bats  who  play  guides 
to  the  nation  in  matters  financial  have  hooted  and 
screamed  in  chorus  over  the  alleged  recklessness  and 
infamy  of  this  writer,  but  these  may  l>e  passed  by  as  un- 
worthy of  serious  argument  or  elaborate  refutation. 
Graver  people,  however,  have  joined  in  the  outcry,  and 
amcngst  their  arguments  are  several  that  deserve  respect- 
ful attention.  Briefly  their  contention  may  be  summarised 
thus.  "  We  have  had  plenty  of  critical  times  in  the  market 
before  now,  and  have  swrmoiunted  them*  without  a  panic; 
why  should  we  not  dot  so  on  thisi  occasion?  You  yourself 
admit  that  the  trade  of  the  country,  especially  the  foreigni 
trade,  is  "  magnificent,"  that  is  your  own  word.  If  it  is 
magnificent  it  nmist  be  profitable,  and  sooiner  or  later  the 
profits  will  find  their  way  to  the  Stock  Exchange.  You 
deny,  h(jw,e\-er,  that  the  domestic  trade  is  as  good. 
Granted — although  we  see  no  evidence  of  it  yet — and 
that  also  is  in  fa.vour  of  stock  markets,  because  if  trader 
and  manufacturer  cannot  employ  capital  to  advantage  in 
their  own  business,  they  will  put  it  into  Stock  Exchange 
securities  to  wait  for  better  times.  And  surely  prices  are 
tempting  in  many  directions  ?  There  has  been  such  a  fall 
in  the  market  prices  of  all  first-class  securities,  that  they 
have  become  tempting  instead  of  repellent  to  investors. 
Even  much  despisied  Consols  can  now  be  bought  to  yield 
the  investor  nearly  2  %  per  cent  pjer  anmim,  and  net  so 
many  years  ago  he  was  apparently  quite  satisfied  to  buy 
the  stock  at  a  price  which  yielded  him  less  than  2%  per 
cent.  Moreover,  we  cannot  see  any  evidence  that  the 
Stock  Exchange  itself  is  overloaded.  In  the  Consol 
market,  no  doubt,  there  are  quite  a  number  of  dealers  who 
carry  more  Home  and  Colonial  securities,  state  and  muni- 
cipal, than  is  convenient,  but  the  hanks  may  be  trusited 
to  take  care  of  them,  and  in  other  directions  the  very 
contango  rates  levied  every  account  day  prove  that  the 


open  speculation  is  well  within  the  compass  of  the  market's 
capacity.  Why  then  should  we  look  for  a  '  solution  of 
continuity,'  as  you  call  it,  in  other  words,  for  a  panic  and 
a  general  smash  up  all  round  ?  The  ruin  produced  by 
such  a  catastrophe  would  be  so  appalling  that  we  contend 
you  are  little  better  than,  a  traitor  to  the  country,  or  at 
least  to  market  and  banking  interests,  to  suggest  any  such 
conclusion   to  present    difficulties." 

All  this,  and  much  mo^e  to  the  same  effect,  is  urged  in 
order  to  deprecate  criticism:,  and  to  inculcate  a  policy 
of  silence  and  smooth  sjieaking,  of  hope  and  encourage- 
ment to  buy.  We  should  be  only  too  pleased  t©  take  that 
line  were  it  possible,  just  as  we  should  have  been  delighted 
to  pasa  the  South  African  war  over  without  criticism  had 
it  been  possible  to  do  so  without  betraying  every  principle 
of  fair  dealing  and  hcnesty.  Statements,  however,  such 
as  vre  have  summarised  contain  at  best  only  half  truthsi, 
and  half  truths  are  sometimes  more  harmful  than  deliberate 
lies.  It  must  not  be  forgotten  that,  as  we  have  pointed 
out  to  weariness,  we  began  our  gigantic  war  with  the 
whole  of  our  capital  already  always  over-engaged ;  and 
not  only  was  it  oiver-engaged  but  the  continucus  demands 
upon  us  for  fresh  supplies  of  thi.si  indispensable  comcnodity 
were  incessant  and  enormous.  Enterprise®  at  home  were 
in  constant  want  of  fresh  capital — our  railways,  our  new 
electiical  undertakings,  our  municipalities,  all  the  colonies, 
and  many  foreign  countries  like  Argentina,  Brazil,  Uruguay, 
Chili,  China,  India,  and  even  Scandinavia,  let  alone 
Russia.  Egypt,  Mesiooi,  and  the  Balkan  States,  were  one 
or  other  unweariedly  pouring  demands  in  upon  the  market 
for  more  means,  which  we  were  already  experiencing  diffi- 
culties in  meeting,  so'  that  the  end  would  have  been  a  finart 
dal  crisis  in  any  event.  On  the  toip  of  these  commit- 
ments came  the  manipulations  of  the  berserker  or  high- 
wayman class  of  financier,  the  creator  of  bubble  con> 
panies  of  every  description  with  more  or  less  conscience- 
less Eggregates  of  capital,  by  the  sale  of  which  the  innocent 
and  other  public  had  been,  or  were  being,  swindled,  so 
that  the  destined  end  of  the  agglomeration  of  over  comi- 
mitments  and  fresh  demands,  of  manipulations  and  chi- 
caneries, was  certain  to  be  a  catastrophe  in  time.  With- 
out the  war,  however,  the  bubbles,  with  their  airy  structures 
atop,  might  have  continued  to  float  for  years,  and  the 
liquidatioo.  the  clearing  away  of  the  falsehood  might 
have  taken  place  gradually,  so  that  the  country  would 
have  slipped  instead  of  falling  headlong  into  temporary 
poverty  and  sobriety  of  mind.  The  crises,  in  short,  like 
thoise  that  preceded  themi,  might  have  been  partial,  have 
touched  only  sections  of  credit,  aJlO'wing  others  to  escape, 
and  to  conserve  the  means  of  recuperation,  after  the 
fashion  of  previous  breaksdown. 

The  war  made  all  this  impossible,  not  only  by  its  direct 
expenditure,  but  by  the  losses  it  caused  in  every  other 
direction.  In  the  mining  markets  alone,  Kaffir  and  other, 
it  is  not  an  exaggeration  to  estimate  the  loss  suffered  by 
the  British  public  at  a  sum  equal  to  the  _;^2 50,000,000  to 
_;^3oo,ooo,ooo  the  African  war  hag  already  swallowed  up, 
and  a  noticeable  peculiarity  of  the  present  long-drawn- 
out  crisis  differentiates  it  in  a  marked  degree  from  every 
similar  crisis  that  has  preceded  it  It  is  universal.  All 
clafvses  of  investment  stocks  have  suffered,  and  the  very 
best  often  most,  and  that  alone  affords  the  most  con- 
vincing proof  possible  that  we  were  in  a  state  of  credit 
exhaustion  before  the  war  demands  began  tO'  fall  upon 
the  market.  How,  then,  can  any  recovery  be  expected 
while  the  miosi:  solid  clas.ses  of  people  in  the  community, 
the  most  prudent  and  hitherto  the  wealthiest,  have  been 
impoverished  by  declining  markets  quite  as  ?everely  as 
the  mere  irresponsible  gambler  in  mining  and  so-called 
"  industrial "  shares  ?     The  reservoirs  of  wealth  have  all 
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been  run  low  or  emptded.  It  will,  therefore,  take  many 
years  of  suffering  and  thrift  before  the  prudent  classes 
can  get  back  into  the  position  they  occupied  four  years 
ago.  The  bulk  of  these  people  are  thus  incapacitated  at 
present  from  coming  to  the  relief  of  the  markets  by  pur- 
chasing the  miasses  of  stock  held  there,  or  held  by  banks 
on  behalf  of  speculators.  They  have  losses  to  make  good 
first,  and,  as  all  divisions  of  the  Stock  Exchange  are  in 
the  same  plight,  it  follows  that  there  is  not  a  really  "  free 
market "  in  any  comer  of  it 

The  mention  of  banks  brings  up  the  point  so  m,uch 
insisted  upon,  that  the  market  is  not  overloaded  with 
bales  of  securities  carried  from  account  to  account  by 
means  of  borrowed  money.  Undoubtedly  that  seems  to 
be  the  position  of  the  Stock  Exchange  itself,  but  why? 
Because  the  banks  have  stepped  in  and  taken  away  a  most 
profitable  part  of  its  business.  The  speculative  accounts 
that,  when  this  writer  was  young,  were  habitually  carried 
on  the  Stock  Exchange,  are  now  in  great  part  distributed 
amongst  the  banks  of  the  United  Kingdom.  These 
banks  have  found  it  a  profitable  business  to  intercept 
market  contangos,  as  it  were.  By  doing  so  they  have 
einijoyed  excellent  rates  of  interest,  rates  that  now  usually 
imply  exhaustion  of  the  borrower's  means,  and  have  been 
able  to  pay  handsome  dividends,  but  the  product  or  harvest 
of  their  success  is  the  transfer  of  the  main  strain  of 
falling  markets  to  them.  You  often  hear  the  "  marvellous 
stability  "  of  the  markets  under  losses  of  stupendous  mag- 
nitude belauded.  Formerly  the  successive  slumps  would 
have  been  accompanied  by  showers  of  insolvencies  in  "  the 
Hcuse."  It  is  now  the  outside  speculator  who  suffers, 
and  when  he  is  cleaned  out  the  banker  has  to  "  stand  the 
racket "  himself.  Bankers  have  no  longer  the  wealth  of 
the  Stock  Exchange,  as  well  as  of  the  client,  between  them 
and  loss,  and  as  their  customers  become  exhausted — which 
they  are  doing  in  augmenting  numbers  every  fortnight — 
they  are  compelled  either  to  throw  the  shares  pawned  with 
them  upon  the  market  at  what  they  will  fetch,  as  one  of 
the  Scotch  banks  was  doing  all  last  week,  or  they  quietly 
accept  the  risk  and  continue  tO'  hold  on,  hiding  their  losses 
in  the  hope  that  a  revival  of  speculation  will  enable  themi 
to  sell  out  and  escape.  That  is  to-day  more  or  less  the 
pcsdtion  of  all  banks  that  doi  a  large  Stock  Exchange  busi- 
ness, and  some  few  are  involved  to  a  notoriously  dangeroua 
extent.  No  wonder,  therefore,  that  such  bankers,  who  by 
doing  this  business  have  over-stepp>ed  legitimate  limits 
that  prudence  would  set  upon,  banking,  are  furious  that  any 
portion  of  the  veil  should  be  lifted,  and  eager  to  assure 
ail  interviewers,  and  through  them  the  world  at  large 
that  the  position  is  "perfectly  sound."  They  cannot  do 
oitherwise,  but  their  confident  language  does  not  alter  the 
facta 

We  have  never  said  that  the  Stock  Exchange  was  the 
source  of  the  present  agony.  To  some  extent  it  is  the 
victim  thereof.  It,  moreover,  stands  to  reason,  specula- 
tive business  having  been  withdrawn  from  its  ken  to  the 
extent  it  now  is,  that  the  market  should  no  longer  be  in 
a  position  to  estimate  the  bearing  of  facts  and  probabilities 
as  it  formerly  did.  It  therefore  trades  in  blindness,  and  ' 
cannot  understand  why  there  should  be  such  complete 
stagnation,  such  a  prolonged  time  of  difficult  dealing,  or 
of  blocked  or  unworkable  markets,  why  real  quotations 
should  so  often  be  from  2  to  5  per  cent,  below  officially 
published  quotations.  To  some  degree,  the  fact  that  the 
Stock  Exchange  is  not  the  source  of  the  present  financial 
distress  supports  the  views  of  those  who  insist  that  we 
shall  pass  through  our  crisis  without  a  panic  collapse,  but 
these  again  forget  one  other  important  consideration,  viz., 
our  excessive  taxation.  The  burden  in  thisi  direction  has 
been  so  augmented  upon  the  nation  during  the  last  five 
years,  to  go  no  further  back,  that  multitudes  of  peop^le 
find  themselves  no  longer  able  to  save,  and  a  not  in- 
consiiderable  number  are  being  impoverished  by  the  de- 
mands of  the  Government.  It  is  taking  _;^i;o,ooo,ooo  p>er 
annum  more  out  of  the  taxpayers'  pocket  than  it  did  five 
years  ago,  and  gives  nothing  in  return  for  this  exhausting 
drain,  unless  it  be  to  a  few  favoured  iron  and  ship- 
building and  machinery  making  comrpanies.  Part  of  the 
money,  doubtless,  filters  back  through  these  and  through 
the  wages  paid  at  the  Gcvemment  dockyards  and  factories, 
but  it  does  not  reach  the  bulk  of  those  who  pay  taxes. 


Here,  therefore,  we  have  a  potent  and  continuously  opera- 
tive impoverishing  influence,  and  on  the  mere  ground  of 
over-taxation  alone,  not  only  imperial  but  local,  we  insist 
that  there  can  be  no  genuine  recovery  in  markets,  that 
the  end  must  be  an  empire-shivering  crisis.  Spurts  and 
rallies  will  doubtless  be  seen,  because  there  are  always 
numbers  of  people  eager  to  make  money  by  opierating  for 
the  fall,  and  on  every  slump  or  relapse  in  prices  those 
who  sold  to  make  a  profit  on  the  decline  pour  into  the 
market  to  buy  back  and  secure  their  gains,  but  their  T&- 
purchases  leave  the  market  essentially  weaker  than  it  was 
before,  because  "  the  more  bears,  the  more  elasticity  "  is  a 
wise  old  saying.  All  these  market  changes  are  mere 
ripple'-,  on  the  surface  of  the  stream,  so  long  as  the 
great  public  is  absent  through  poverty.  Add  to  all  this 
the  disastrous  paralysis  of  business  caused  by  the  dis- 
honest and  insolent  tariff  agitation  of  the  Goivemment, 
and  its  chief  bully,  Mr.  Chamberlain,  and  it  can  hardly  be 
denied  that  the  cup  of  the  nation's  sorrow  is  about  full. 

What  are  we  to  look  for,  then?  We  are  to  look  for  a 
long  lane  of  aflSiction,  for  defaults  by  some  of  our  colonies 
at  no  distant  date,  for  the  failures  of  Yankee  insurance 
companies  and  trusts,  of  combination  and  monster  com- 
panies, fabricated  with  a  view  to  rob  the  public  and 
secure  dishonest  gains  to  a  few,  and  for  embarrassment 
amongst  a  proportion  of  home  municipalities  that  have 
borrowed  beyond  their  strength ;  for  capital-raising  diffi- 
culties amongst  our  railway  companies,  and,  unquestion^ 
ably,  as  the  crowning  misery  of  all,  for  trouble  amongst 
some  of  the  weaker  of  our  banks.  Most  gladly  would  we 
seize  upon  any  symptoms  calculated  to  assure  us  that  these 
catastroj)hes,  any  or  all  of  them,  might  be  averted,  but 
however  we  may  search,  and  often  have  we  searched,  we 
can  see  none.  As  wasi  said  in  these  columns  more  than 
'our  years  ago^,  the  end  of  an  age  is  upon  us,  and  what 
the  ultimate  consequences  will  be  the  boldest  mind  dare 
not  attempt  to  forecast.  One  thing,  however,  appears 
sure  that  .some  of  the  nations  now  bound  hard  and  fast 
in  the  bonds  of  the  cosmopolitan  usurer  are  gathering 
themselves  together  to  burst  these  bonds,  and  to  enter 
upon  a  new  and  unknown  life. 

You  will  see,  good  reader,  that  the  outlook  taken  by  this 
Review  is  a  much  wider  one  than  anything  that  concerns 
the  ups  and  downs  of  stock  market  prices  in  one  day  or 
one  week,  and  that  when  the  wordS'  crisis,  catastrophe  or 
cataclysm  are  used  here  they  are  given  a  significance  far 
deeper  than  anything  relating  to  passing  market  spasms 
or  the  struggles  of  Consol  jobbers  to  escape,  even  at  the 
coist  of  their  fortunes,  and  leave  the  banks  with  their 
load.  From  our  point  of  view,  the  crisis  upon  which  we 
have  entered  is  only  at  its  secondary  stages,  and  the 
ingenious,  and  in  some  respects  praiseworthy,  attempts 
made  by  credit  manufacturers  and  proppers  everywhere 
to  keep  things  smooth  on  the  surface  serves  only  to  prolong 
the  agony,  and  to  further  exhaust  the  springs  of  wealth, 
not  only  in  this  country  but  in  other  countries.  We  can 
see,  because  it  is  always  easier  to  interpret  phenomena 
outside  us  than  to  analyse  those  under  our  eyes,  some- 
thing of  what  is  going  on  in  the  United  States,  the 
crumbling  of  securities  there,  the  hopeless  condition  of 
the  market,  the  lying  daily  indulged  in  with  the  hope 
that  the  public  may  be  induced  to  believe  that  no  matter 
how  prices  shrink  nobody  is  a  penny  the  worse,  and  we 
come  to  the  conclusion  that  in  the  States  at  least  a  pro>- 
longed  agony  of  reaction  has  set  in.  But  are  not  we 
worse  off  than  the  United  States  ?  We  have  no  %argin  soil 
to  put  under  crops  and  impoverish  in  order  to  keep  up 
the  show  of  wealth,  no  untapped  stores  of  minerals  to 
build  monster  "combines"  upon.  On  the  contrary,  we 
have  many  exhausted  colonies  to  keep  from  becoming 
bankrupt,  if  we  can,  and  a  stagnant  or  dwindling  agricul- 
tural and  mineral  output  at  home.  We  have  demands 
upon  the  nation's  savings  a  thotisandfold  multiplied  that 
we  must  gratify  if  the  appearance  of  solvency  is  to  be 
maintained.  The  empire,  and  all  that  exists  therein, 
has  been,  to  an  extent  unexampled  in  the  world's  history, 
reared  upon  credit,  and  if  credit  cannot  sustain  it  at  the 
heights  to  which  it  has  been  lifted  then  the  whole  fabric 
must  crumble  and  fall  about  our  ears.  It  is  ^^.sibly 
crumbling,  and  this  is  briefly  why  we  cannot  take  "  an 
optimastic  view,"  as   it   is   called    in   the   gabble   of  the 
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financier  and  journalist,  or  emit  "  reassuring  statements  " 
calculated  to  calm  the  public  mind,  any  more  than  we 
can  maintain  that  black  is  white  or  a  lie  the  unadulterated 
truth.  Long  have  our  merry,  light-souled  financiers  busily 
occupied  themselves  in  weaving  the  web  of  debt  around 
the  limbs  of  those  who  work  here  and  in  our  over-sea 
settlements,  calling  their  industry  empire  making,  and 
now  the  trammelled  Titan  is  aweary  and  grumbling,  the 
whole  machinery  of  credit  has  gone  out  of  gear,  and  the 
law  of  compensation  is  bringing  its  revengesi;  and  perhaps 
our  ultimate  gain  will  be  the  defeat  of  the  fraudulent 
company  and  loan  raising  "  boss,"  the  return  to  paths  of 
probity  m  the  treatm:ent  of  the  public,  a  public  so  fleeced 
and  bamboozled  by  these  gentry  for  at  least  a  generation 
back,  that  we  wonder  sometimes  how  any  "  buyers "  can 
be  left  for  anything.  The  days  of  the  arithmetic  of 
finance  by  which  2  and  2  were  made  to  appear  22,  or 
from  that  to  202,  are,  at  all  events,  over  for  a  few  years. 


Notes  from    New  York. 

New  York,  September  22. 

The  notable  event  of  the  hour  is  the  collapse  of  the 
Lake  Superior  Consolidated,  one  of  those  creations  of 
the  promoting  craze  of  1901.  It  started  out  with  a  nomiinal 
capital  of  $117,000,000  in  thirty-five  millions  preferred  and 
eighty-two  milhons  common.  The  first  started  at  80  and 
fell  to  2>^,  and  the  latter  dropped  from  36  to  %  of  one 
per  cent.  When  the  higher  prices  prevailed  for  the 
company's  securities  it  was  paying  7  per  cent,  on  the 
preferred.  That  dividend,  in  fact,  was  paid  as  late  as 
las.t  September,  when  the  two  classes  of  stock  were  at  75 
and  25  respectively.  The  directors  obtained  first  and 
last  some  $30,000,000  from  a  too  confiding  public,  mostly 
in  Perinsylvania,  where  the  people  do  not  seem  yet  to  have 
cut  their  eye-teeth,  for  it  was  they  that  made  rich  the 
Rron-.oters  of  the  late  Asphalt  Trust,  and  qualified  its  head 
for  his  present  position  of  Chief  Commissioner  of  our 
New  York  Police. 

The  prospectus,  which  was  alluring  enough,  for  it  dealt 
with  actual  possibilities  of  wealth  based  on  minerals, 
forests  and  water  powers  unlimited,  was  drawn  up  by  Mr. 
F.  H.  Clergue,  who,  if  I  am  not  mistaken,  was  mixed 
up  with  attempts  toi  float  loans  in  some  of  the  Balkan 
States.  The  trouble  seems  to  have  been  that  they  spent 
all  their  cash  capital  in  buildings,  plants,  wharves,  harbour 
works,  railways,  and  on  other  things,  on  a  most  extravagant 
scale.  Not  a  little,  I  imagine,  went  in  boodle  to  Canadian. 
Dominion  and  Ontario  provincial  legislators,  and  so  no- 
thing was  left  for  working  capital.  Then  occurred  a  sus- 
picious incident.  Recourse  was  had  to  a  foreign  baniking 
house  here  in  New  York,  who  after  some  negotiation  ad- 
vanced $5,050,000  00  the  security  of  the  company's 
properties  in  Canada  and  the  United  States,  for  the 
original  shareholders  would  not,  for  some  reason  or  an- 
other, probably  want  of  confidence  in  the  management, 
advance  $9,000,000  in  a  special  issue  of  $15,000,000  4  per 
cent,  bonds.  The  loan  made  by  the  foreign  bankers, 
Speyer  and  Company,  fell  due  three  months  ago-,  and,  after 
soma  trouble,  an  extension  to  date  was  obtained.  It  is 
now  a  question  whether  all  the  valuable  properties  be- 
longing to  the  company  are  to  be  sold,  literally,  for  a  mere 
song,  or  are  to  be  rescued  for  the  benefit  of  the  original 
shareholders.  The  appearance  is  that  whatever  arrange- 
ments may  be  made,  the  people  whose  capital  was  wasted 
in  criminal  extravagance,  and  for  the  enrichment  of  a 
few  not  too  scrupulous  promoters  and  politicians,  thei 
latter  mostly  in  Canada,  will  be  sacrificed.  Regarding 
the  matter  philosophically,  I  cannot  say  that  they  are  to  be 
pitied,  for  only  the  most  veritable  gulls  would  have  allowed 
themselves  to  be  plucked  the  way  the  original  stockholderg 
■of  the  Lake  Superior  Consolidated  have  been. 

It  is  rumoured  that  it  will  eventually  fall  under  tiie 
control  of  the  Steel  Trust,  which  will  keep  the  Canadian 
works  going,  in  order  to  profit  by  the  bonuses  which  the 
beneficent  and  wealth  distributing  Laurier  Government 
grants  for  the  encouragement  of  Canadian  industry.  All 
Tcinds  of  stories  as  to  "  malign  influences,"  "  outside  and 
antagonistic  interests,"  etc.,  have  been  put  in  circulation, 
but  are  probably  only  intended  to  divert  attention  from 


those  really  responsibla  Meantime,  some  $200,000  axe 
due  to  the  miners  and  other  employees  and  ofticials  of 
the  company,  who  are  flocking  into  the  Canadian  and 
American  towns  on  either  side  of  the  Sault  Ste  Marie  in 
a  destitute  condition  and  ready  to  make  trouble.  The 
money  due  Speyer  and  Company,  however,  is  not  the  only 
outstanding  debt  of  the  company.  There  are  other 
creditors  to  the  amount  of  $11,000,000  that  have  to  be 
satisfied,  and  unless  the  money  can  be  raised  in  a  few 
days  the  whole  assets  of  the  company  will  be  putup 
for  sale,  and  the  original  proprietors  will  lose  everything. 
The  probability  is  that  other  creations  of  the  boom  period 
will  end  in  the  same  way. 

The  last  news  from  Canada  is  that  the  Laurier  Govern- 
ment has  dropped  the  Grand  Trunk  Pacific  Bill  for  thei 
moment,  and  is  hurrying  the  Redistribution  of  Constituen- 
cies Bill,  with  a  view  to  a  general  election.  The  fact  is 
that  the  Opposition  developed  among  the  people  of  Cana,da 
to  the  Government's  plan  of  building  the  new  line  with 
public  money  and  then  banding  it  over  for  half-a-century 
to  private  exploiters,  has  proved  so  formidable  that  the 
Government  has  had  to  halt.  It  may  be  worth  while 
warning  English  readers  as  to  the  value  of  Canadian  direct 
news  in  the  future.  An  agency  has  been  established  in 
Canada  for  the  supply  of  Canadian  news,  ready  cooked 
and  dished  for  the  consumption  of  the  British  public, 
which,  according  to  the  disinterested  purveyors  of  the 
Canadian  article,  has  been  too  long  misled  by  the 
malignant  inventions  of  the  Yankee  press  agenciest 


Economic   and   Financial    Notes 
and  Correspondence. 


The  Quarter  and  Half-Year's  Revenue. 

When'  he  looks  at  the  figures,  we  should  think  Mr. 
Ritchie  will  feel  thankful  that  he  has  escaped  from  the 
Exchequer.  The  revenue  is  falling  off,  and  to  the  net 
decrease  of  £,611,446  realised  in  the  June  quarter  there 
has  to  be  added  a  net  decrease  of  ;£495,o7o  in  the  Sep- 
tember quarter,  making  the  decline  for  the  six  months 
^r, 106, 516.  There  is  also,  naturally,  some  decline  in 
the  amounts  handed  over  as  doles  to  local  authorities, 
landlords,  parsons,  and  others,  so  that  the  net  shrinkage 
on  the  entire  amount  collected  by  the  Chancellor  of  the 
Exchequer  in  the  six  months  is  ;£i,i33,223.  When  we 
look  at  the  details  we  find  that  the  increase  of  ;^7  68,000 
shown  by  the  Customs  income  in  the  first  quarter  of  the 
year  has  given  place  to  a  decline  of  ^£2  20,000.  There  is 
also  a  falling  off  of  ^^70,000  in  the  Excise  to  be  added 
to  the  loss  of  ;^2  70,000  in  the  June  quarter.  Estate 
duties,  however,  have  made  up  _;^7o,ooo  of  the  _;^6oo,ooo 
lost  in  the  first  quarter  of  the  year,  but  the  stamp  revenue 
continues  to  shrink,  although  the  loss  in  the  quarter  just 
ended  is  only  _;£6o,ooo,  compared  with  _;^i4o,ooo  three 
months  ago.  House  duty  is  also  falling  off.  It  lost 
;^2o,ooo  in  the  June  quarter  and  ;^io,ooo  in  the  Sep- 
tember quarter,  and  in  both  quarters  the  property  and 
income  taxes  show  a  decline  of  _;^390,ooo,  making  the 
total  decrease  _;^7  60,000,  but  these  diminutions  are  due  in 
great  part,  if  not  wholly,  to  the  reduction  of  fourpence  in 
the  poundage  levied.  The  Post  Office  and  Telegraph 
services  continue  to  do  well,  although  the  latter  shows  an 
increase  of  only  ^^25,000  in  the  three  months  just  closed, 
which  is  _;^5,ooo  below  the  increase  of  the  June  quarter. 
The  Post  Office,  00  the  other  hand,  with  an  increase  of 
_£roo,ooo,  is  _;^40,ooo  better  than  it  was  in  the  June 
quarter.  Mi.scellaneous  revenue  is  also  better  in  the  second 
quarter  by  ;^58,899,  so  that  the  decrease  of  £,4^.46']  in 
the  first  quarter  is  more  than  wiped  out  These,  however, 
are  accidentals,  and  it  remains  true  that  the  revenue  drawn 
from  the  consumer  is  sluggish,  and,  all  allowance  made 
for  traders'  devices  about  budget  time,  the  probability  at 
present  is  that  the  budget  estimate  will  not  be  realised 
next  March.  Realisation  could  hardly  be  expected,  in 
view  of  the  disorganisation  of  business  produced  by  the 
unprincipled  protectionist  agitation  of  the  Prime  Minister 
and  his  Brummagem  ally. 

For  the  past  quarter  the  entire  income  from  taxation 
and  public  services   came    to   _;^28,525,6i6.     This  is  ex- 
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elusive  of  ;£i, 929,259  handed  over  to  local  taxation 
account.  That  added  the  gross  revenue  of  the  three  months 
ended  on  the  30th  ult.,  was  ;^3o,455,i75.  How  much  did 
the  revenue  retained  by  the  Treasury  for  national  pur- 
poses fall  short  of  the  wants  of  the  quarter  ?  We  are  not 
quite  sure,  because  the  abstract  balance-sheet  furnished  is 
far  from  adequate.  It  surely  might  be  within  the  capaoit)' 
of  Treasury  officials  to  draw  up  a  quarterly  debtor  and 
creditor  account  of  a  lucid  type,  and  they  might  even  have 
the  industry  and  business  training  adequate  to  enable  them 
to  give  the  natioin  a  continuous  cash  account  statement, 
so  that  it  could  not  only  be  able  to  see  at  a  glance  how  the 
money  has  come  and  gone  during  the  quarter,  but  to 
comiprehend  the  state  of  public  inconiei  and  expenditure 
for  the  entire  period  of  the  fiscal  year  that  may  have 
elapsed.  Making,  however,  the  necessary  deductions  the 
best  way  we  can,  we  arrive  at  the  conclusion  that  in  order 
to  meet  its  liabilities  during  the  past  three  months  the 
Government  had  to  raise  altogether  about  _;£9, 900,000. 
It  borrowed  for  public  works  no  less  than  _;^i, 398,000,  or 
^^y  ;£i)4°o,ooo,  and  the  net  floating  debt  remaining  after 
paying  off  some  of  the  Exchequer  bonds — out  of  borrowed 
mcney  by  the  way,  the  Transvaal  loan — and  sundry  tem- 
porary advances  obtained  from  the  Bank  of  England,  seems 
to  be  _;^8, 500,000.  This  floating  debt  is  bound  to  increase!  in 
the  current  quarter,  so  that  December  31  next  may  find 
the  Treasury  short  of  the  necessary  revenue  by  probably 
;^i 5,000,000.  This  is  a  guess,  but  the  expenditure  is  so 
monstrous  and  so  clamant  that  the  unfortunate  taxpayer 
need  be  in  no  measure  surprised  should  this  estimate 
prove  to  be  short  of  the  actual  fact  A  more  unhealthy 
position  than  the  Treasury  now  occupies  could  hardly  be 
wished  for  by  the  country's  greatest  enemy.  The  nation, 
besides  other  floating  debts,  is  carrying  a  floating  debt  in 
Treasury  bills  to  the  amount  of  ^25,133,000,  and  that 
acccmmodation-bill  or  "kite"  form  of  floating  debt  ia 
bound  to  be  increased  before  the  end  of  the  next 
quarter;  in  addition  to  which  further  Ways  and  Means 
and  deficiency  boirrowings  must  be  made  at  the  Bank  of 
England.  We  are  thus  living  by  a  system  of  accommoda^ 
tion  bills  and  credits  based  on  nothing  but  the  capacity 
of  the  nation  to  meet  all  its  obligations.  That  capacity 
would  temporarily  count  for  little  were  a  credit  storm  to 
overtake  the  market,  such  as  might  prevent  it  from  being 
able  to  carry  the  monstrous  volume  of  Treasury  bills  our 
administrative  extravagance  has  thrown  uix.n  it.  The 
credit  storm  is  due,  and  will  come  all  the  more  swiftly 
because  of  the  criminal  waste  of  the  nation's  means  the 
figures  we  have  quoted  reveals,  and  as  distress  increases 
throughout  the  country  the  revenue  will  continue  to  shrink, 
so  that  the  prospect  is  the  reverse  of  soothing.  At  the 
end  of  the  past  quarter,  it  is  pKwnted  out  in  the  fragmentary 
account  furnished  by  the  Treasury,  the  deficiency  of  means 
wherewith  to  pay  the  accrued  debt  charges  amounts  to 
;£3,o49,ooo  net,  after  allowing  for  the  slender  balances  of 
;£2,374,ooo  at  the  credit  of  the  Exchequer  in  the  Banks  of 
England  and  Ireland  These  balances  cannot  be  reduced 
much  below  these  figures,  so  that  probably  _;^4, 000,000, 
and  perhaps  _^4, 500,000,  will  have  to  be  raised  from  the 
Bank  in  order  that  the  quarter's  interest  payments  may  be 
met  Such  is  the  flimsy  structure  upon  which  our  great 
imiperia]  might  is  -based. 

Cabinet  Rending  and  Mending — or  Ending? 
The  droll  side  of  our  politics  continues  outmost  It  is 
infinitely  amusing  to  observe  how  the  nation  eats,  sleeps, 
and  pays  its  taxes  just  as  well  seemingly  without  a 
"  Government  "  as  with.  And  the  stories  told  of  Balfour's 
chicane  and  Joseph's  "  cheek  "  are  a  perpetual  diversion. 
Profligate  cynicism,  impotence  and  futility  are  written  over 
all.  A  graver  phase  though  is  reached  when  we  come  to 
Milner,  the  man  of  blood,  the  Rhodes'  Trustee.  Surely 
there  was  a  time  in  our  national  history  when  the  proposal 
to  include  such  a  person  in  any  administration,  Tory  or 
Liberal,  would  have  been  greeted  with  a  storm  of  indig- 
nation. It  was  only  revealed  the  other  day  that  this  auto- 
cratically-minded blos.som  of  Baliol,  in  has  zeal  for  the 
sordid,  mean  and  short-sighted  interests  of  Rhodes,  Beit 
and  Co.,  hurried  on  the  war  in  South  Africa,,  over-rode 
his  military  advisers,  behaved  like  a  cad  of  no  breeding  to 
the  heads  of  the  threatened  Republics,  and  to  all  who 


dared  to  doubt  his  divinity  in  Cape  Colony,  thus  bnnging 
down  disaster  after  disaster  upon  our  heads.  And  since 
he  became  the  deputy  dictator  under  De  Beers  of  the 
annexed  territories,  he  has  suppressed  freedom  of  speech 
and  action,  loaded  the  country  with  an  enormous  expendi- 
ture on  "  Government,"  plotted  to  upset  the  constitution  of 
Cape  Colony,  encouraged  or  connived  at  the  importation 
of  Asiatics,  allowed  his  bosses  to  capture  the  Premier  dia- 
mond mine,  stopped  the  free  carriage  of  supplies  to  the 
naked  and  hungry  among  the  white  natives,  and  generally 
behaved  in  the  spirit  of  a  Russian  bureaucrat  ruled  by  the 
furies.  Is  all  this  forgotten  by  the  country  that  our  press 
should  heroise  this  narrow-minded  tyrant,  this  man  with 
the  bloody  hands,  and  welcome  his  inclusion  in  the  Ministry 
as  a  sort  of  heaven-sent  guide  ?  We  think  not  Our  press 
is  merely  doing  after  its  kind,  with  its  customary  thought- 
lessness. 

And  why  bother?  The  funny  side  of  things  is  best 
We  should  laugh  to  see  the  man,  who'  forced  Joseph's 
"  British  preference  "  pill  down  the  throats  of  the  Bloem- 
fontein  tariff  CAinference,  stepping  into  the  place  Joseph 
has  vacated,  because  the  dear,  gentle,  ever-doubting  Arthur 
could  not  "  cotton  "  to  that  preference,  though  "  dead  nuts  " 
on  "  retaliation,"  as  being  the  manlier,  more  "  God-dam  " 
style  of  handling  the  foreigner,  hated  brute.  It  would  be 
Alfred  sitting  in  Joseph's  chair — only  the  bosses  may  not 
allow  it.  Where  would  they  be  were  a  real,  live  man  with 
a  human  heart  in  himi,  sent  to  South  Africa  in  his  place? 
And  whoi  can  tell  ?  he  might,  once  in  the  Cabinet,  hustle 
up  against  the  sleeping  Duke  and  thereby  incur  censure 
from  the  Spectator,  dear  old  thing.  It  dreams  of  the 
Duke  as  the  wisest,  best,  and  all  that,  ix>litical  clothes 
horse  the  country  possesses,  and  would  be  very  angry  in- 
deed, quite  ready  to  give  him  a  good  hard  knock,  if  Lord 
Milner  were  to  disturb  his  free  trade  slumbers  with  a  pro- 
posal for  imperial  "  reciprocity  " — ^in  escaping  from  finan- 
cial engagements,  say — or  autocratic  wind-on-stomach  anti- 
dote of  that  kind.  Ah,  let  not  the  fates  or  the  great 
Arthur  deprive  us  of  a  pleasure  merely  on  grounds  like 
theseL  Let  him;  rather  imitate  the  mighty  Sir  Clinton 
Dawkins — Morgan's  man,  you  know,  and  an  authority  on 
shipping  combines,  London  Tubes  and  Carnegie  Steels — 
the  one  great  genius  deputed  to  welcome  the  African  boss 
tool  home.  "  Come  on  Milner,"  cried  Dawkins — so  the 
reporters  said,  and  so  say  we.  The  Ministry  with  him  in 
it  might  yet  breed  in  the  country  a  party  of  reformers,  in- 
tent on  something  else  than  golf,  capable  of  grasping  the 
fact  that  there  is  a  whole  nation  almost  of  people  alive 
and  gifted  with  appetites  who  neither  know  bank  p>arlours, 
grouse  moors,  Kaffir  Circuses,  golf  courses,  motors,  nor  the 
art  of  company  promoting. 

Ah,  we  fear  this  is  to  display  a  sanguine  mind.  The 
"  swinish  multitTjde  "  loves  its  mush-troughs  and  the  gentle 
Premier  has  been  unable  to  restrain  himself  from  playing 
imp.  It  may  have  been  a  huge  diversion  for  him  to  trip 
up  Mr.  Ritchie  and  Lord  George  Hamilton,  the  two  lead- 
ing honest  free  traders  in  his  Cabinet,  and,  on  the  whole, 
its  two  ablest  administrators,  by  keeping  back  Joseph's 
resignation,  and  hiding  his  own  share  in  the  superchery 
until  the  men  with  convictions  had  departed,  but  the  pub- 
lication of  their  letters  should  put  an  end  to  the  career  of 
this  elegant  golf  player,  oft-fined  motorist,  and  comic 
opera  joker,  as  a  Cabinet  patcher  or  political  odd  man  of 
any  sort  Low  as  it  has  sunk  the  mob  has  still  some 
respect  for  decency  left,  and  can  understand  fair  play. 
"  What  could  have  tempted  the  Prime  Minister  to  stoop  to 
baseness  like  this  ?  "  even  the  pot-house  philosophers  will 
be  asking,  and  no  exculpating  answer  is  possible.  The 
deed  was  mean,  unprincipled,  contemptible  from  e\'ery 
[joint  of  view,  could  not  even  have  been  decently  glozed 
over  if  the  two  conspirators  had  had  mere  selfish  and 
family  ends  in  view,  sons  or  nephews  to  make  room  for. 
The  "  balance  of  criminality  "  between  Arthur  and  Joseph 
in  this  low-down  Aston  .slum  trickerj'  may  be  hard  to  deter- 
mine, but  the  responsibility  is  Balfour's  alone,  and,  alas  for 
it,  it  stamps  him  as  a  man  unworthy  of  any  position  of 
trust — a  false  friend  and  a  treacherous  foe.  He 
deserves  to  be  hounded  from  public  life.  Eh?  His 
manners  are  so  charming,  he  is  such  a  sweetly  persuasive 
man,  and  doubts  with  such  elegance  and — yes,  but  there 
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is   still   some  demand    for    downrightness    here,    basitard 
dmiperialisTiii  and  all  its  hogwash  notwithstanding. 

Macedonia- — A  Futile  Protest. 
So  far  as  indignation  against  the  Sultan  and  our  supine 
Government  went,  the  Macedonian  meeting  at  St.  James's 
Hall  was  magnificent.  Speaker  after  speaker,  in  words 
more  or  less  eloquent,  denounced  the  brutalities  of  the 
Turk  and  the  indifference  with  which  they  are  regarded 
by  our  responsible  Ministers.  Yet  what  good  will  come  of 
it  all  ?  So  far  as  we  can  see  none.  The  nation  may 
register  protests  innumerable  against  the  Government's 
policy  of  drift,  and  demand  that  for  once  it  should  show 
some  degree  of  firmness  in  its  conduct  of  our  affairs,  but 
no  matter  how  loud  the  cry,  the  result  must  be  the  same — ■ 
impotent  inertia.  Even  though  this  present  tattered 
Ministry  were  turned  out  and  a  stronger  one  put  in  its  place, 
all  that  the  country  could  do  would  be  to  diplomatically 
protest,  as  it  has  done  before,  against  the  misdeeds  of 
Abdul  Hamid  and  his  minions  or  masters.  Such  protestsi 
experience  has  proved  to  l>e  worse  than  useless,  but  we 
cannot  afford  to  do  more.  Already  the  country  suffers 
almost  more  than  it  can  bear  from  the  strain  of  the  late 
South  African  war  and  its  sequels,  and  another  war  follow- 
ing so  soon  after,  if  it  did  not  begin  in  bankruptcy  would 
end  there.  For  armed  intervention  in  the  Balkan  spells 
war,  and  a  long  bloody  war  at  that,  with  far-reaching  conse- 
quences. Whoever  intervenes  must  be  prepared  to  utterly 
crush  out  the  rule  of  the  Turk,  not  only  in  Europe,  but  in 
Asia,  so  weary  has  the  world  become  of  his  evil-doing. 
To  do  thisi  means  a  religious  war  between  Christian  and 
Moslem.,  in  which  the  latter  would  be  fighting  not  only  for 
his  creed,  but  for  his  place  as  a  ruling  nation,  his  right  to 
exist,  and  his  death  throes  will  be  long  and  fierce.  And 
after?  The  Turk  conquered,  a  dispute  will  almost  cer- 
tainly arise  as  to  the  division  of  his  territory.  Where  the 
carcase  is  there  will  the  vultures  be  tearing  and  rending, 
each  striving  to  seize  the  largest  portion  for  its  share,  until 
they  fight  between  themselves. 

To  erect  Macedonia  into  a  self-ruling,  autonomous  pro^ 
tected  state  would  be  sheer  madness,  on  account  of  the 
racial  and  religious  differences  existing  among  its  inhabi- 
tants. Greeks,  Bulgars,  Serbs,  Albanians,  Roman  and 
Greek  Christians,  all  hate  and  despise  each  other  as  much 
as  they  collectively  detest  the  Turk,  and  to  expect  them  to 
forget  their  mutual  hatreds  when  formed  into  a  self-govern- 
ing community  would  be  merely  to  open  the  door  to 
greater  anarchy  than  exists  at  present.  Now  they  have  a 
mutual  enemy,  then  they  would  fight  among  themselves. 
This  in  itself  would  give  the  powers  an  opening  for  j>arti- 
tion.  and  it  might  well  be  that  the  resulting  conditions  of 
the  Macedonians  would  be  no  better  off  than  under  the 
Turk.     For  Poland  was  partitioned. 

Why  then  should  we  be  the  chestnut-puller  of  the  Bal- 
kans. Even  if  we  had  not  to  carry  the  burden  of  that 
ruinous  South  African  war,  it  is  not  our  policy  to  inter- 
fere in  the  Balkans  merely  to  benefit  the  other  members  of 
the  Concert.  Whether  any  of  them  are  in  a  better  j)osi- 
tion  than  we  are  ourselves  to  attack  the  Turk  is  doubtful. 
Fear  of  domestic  troubles  and  the  chains  Oif  the  u.surers 
hinder  their  freedom  of  action.  Over  Austria  itself  hangs 
the  terror  of  civil  war,  of  empire  dismemberment,  while 
Russia,  debt  throttled,  dreads  the  awakening  of  her  pea- 
sants and  artizans,  and  lx>th,  therefore,  will  be  slow  to> 
enter  on  a  long  struggle  with  a  foreign  p>ower.  Italy  is  not 
far  enough  away  from  the  precipice  of  national  bank- 
ruptcy to  take  on  single-handed  the  task  of  intervention, 
with  its  inevitable  exhaustion,  and  France  is  hardly  likely 
to  move  without  her  Russian  ally  or  ourselves  to  help  her. 
Germany  alone  is  left,  and  for  the  moment  German  finan- 
cial interests  in  Turkey  are  too  deep,  too  dependent  on 
the  Sultan's  friendliness,  to  let  her  do  anything  which  might 
end  in  the-rruin.  Around  and  interwoven  with  these  domes- 
tic fears  are  the  coils  of  the  usurers,  whose  grip  on  every 
nation  of  the  world  is  so  strong  as  often  to  choke  all  ques- 
tions of  humanity.  War  to  these  horseleeches  is  equiva- 
lent to  loss,  soi  war  must  not  be.  until  they  see  their  way  to 
turn  that  loss  into  a  hundredfold  gain,  as  they  hope  they 
have  done  in  South  Africa.     If  the  Sultan  were  cast  out 


and  his  dominions  divided,  where  would  the  security  lie  for 
the  debts  he  and  his  predecessors  have  piled  up?  Here 
perhaps  is  the  most  powerful  argument  against  the  idea 
even  of  intervention. 

Is  It  Rhodes's  Money? 

The  story  goes,  or  is  going,  that  some  of  the  late  Cecil 
Rhodes's  ill  gotten  millions  have  been  turned  into  the  trea- 
sury of  "  Consistent "  Birmingham  to  be  devoted  to  flood- 
ing the  country  with  dishonest  and  dishonourable  leaflets, 
pamphlets,  catechisms,  etc.,  about  preferential  trade,  with 
lying  concoctions  of  figures,  and  other  noodle-deluding 
trash  of  a  sham  patriotic  and  diseasedly  sentimental  char- 
acter. From  this  source,  it  is  alleged,  comes  the  money 
wherewith  to  buy  up  and  suborne  newspapers  here  as  the 
African  press  was  suborned  and  bought  up.  We  should 
not  be  surprised.  Uses  of  this  kind  are  quite  in  keeping 
with  the  origin  of  these  tainted  and  dirty  millions,  and 
with  the  objects  to  which  the  late  Cecil  Rhodes  and  his 
pals  devoted  their  life.  He  "  went  into  politics,"  that 
goldbug  hero,  and  found  them  expensive,  he  said.  One 
consideration  that  would  lead  us  to  give  credit  to  the  story 
is  the  notorious  unreadiness  of  the  average  politician  to 
dip  his  hand  into  his  pocket  to  find  money  for  anything, 
and  we  may  be  quite  sure  that  the  Tory  Party  as  a  whole 
is  either  too^  much  hipped  by  its  Stock  Exchange  losses, 
or  too  distrustful  of  the  Birmingham  ex-screw  maker  and 
West  Indian  hemp  speculator  to  hand  over  any  cash  to 
help  him  to  climb  on  its  back.  But  there  are  other  points 
of  view  which  strengthen  the  suspicion  that  rumour  has 
here  stumbled  upon  the  truth.  It  would  obviously  be  to 
the  advantage  of  the  surviving  South  African  marauders 
that  public  attention  should  be  diverted  from  South 
African  affairs  so  as  to  facilitate  the  introduction  of  Asiatic 
slave  labour  there,  and  to  prevent  people  from  turning  their 
thoughts  to  the  state  of  the  population  left  alive  after  the 
war,  from  the  waste  of  public  money  now  going  on  under 
the  imperial  rule  of  the  children  of  Baliol,  from  the  dis- 
honour of  the  British  name  involved  in  the  repudiation  of 
monetary  obligations  of  all  sorts,  including  debts  due  for 
supplies  and  compensation  for  the  devastation  of  loyalist 
property  by  Boer  and  Briton  alike.  The  malversation  or 
bungling  connected  with  the  administration  of  the 
;^3, 000,000  grant  to  the  Boers  must  also  be  kejrt  out  of 
sight  as  much  as  possible.  Therefore,  agitate,  kick  up  a 
dust  about  declining  trade,  bang  the  big  drum  of  a  canting, 
lying,  imperialism,  spout  about  colonial  "  loyalty,"  magnify 
Canadian  "  goodwill,"  belaud  Seddon  and  his  serfs  in  ex- 
change for  his  vulgar  flattery,  in  all  ways  keep  the  public 
mind  occupied  so  that  it  may  not  think  or  desire  to  enquire 
into  facts. 

Equal  urgency  impels  the  political  gamblers  headed  by 
Chamberlain  and  his  ally — or  dupe,  or  victim — the  Prime 
Minister,  to  keep  people  from  brooding  over  domestic 
affairs.  Imperfect  or  garbled  as  the  revelation  is,  the 
state  of  impotence,  the  crass  ignorance,  corruption,  waste 
of  public  money,  political  blackguardism  and  high-handed 
insolence  combined  with  contemptuous  disregard  of  facts, 
disclosed  by  the  report  and  evidence  of  the  War  Office 
Commission  might  drive  the  nation  to  open  revolt  against 
the  Cecil-Chamberlain  regime  were  it  allowed  to  pause 
and  reflect.  Therefore  raise  false  issues,  no  matter  what 
the  consequences  may  be  to  the  country's  trade,  to  the 
nation's  position  amongst  other  nations,  tO'  the  empire  as 
a  whole.  Keep  the  hubbub  up  so  that  not  only  the  war 
scandals  may  be  hidden,  but  the  demoralising  consequences 
of  the  reactionary  education  act,  the  injustice  of  the  doles 
distributed  to  the  Government's  "  friends,"  and  the  blight 
of  Chamberlain's  inclusion  of  colonial  securities  amongst 
those  in  which  trustees  are  permitted  to  invest.  Amid 
the  pandemonium  all  may  be  forgotten  and  the  venality 
behind  the  latest  Irish  Land  Act  hidden  away  like  every 
other  crime.  Above  all  must  the  current  extravagance  of 
War  Office  and  Admiralty  pass  unheeded,  uncomprehended, 
unrestrained?  Are  these  not  sufficient  reasons,  then,  to 
justify  suspicion  that  behind  all  this  agitation  and  turmoil 
lies  some  malevolent  power  which,  having  committed  in  the 
past,  crimes  repugnant  alike  to  God  and  man,  now  seeks 
to  hide  them  in  the  dust  of  a  fearful  eruption?  Whose 
necks  are  in  danger  if  the  mob  once  realises  the  whole  force 
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and  truth  of  the  political  events  of  the  past  four  years,  and 
the  parts  played  therein  by  our  "responsible"  Ministers? 
In  whose  interest  must  that  same  mob  be  drawn  away  from 
the  dangerous  past  by  lying  dreams  of  an  alluring  future? 

The  Mystery  of  City  and  Suburbans. 
V,'hen  one  of  the  oldest  and  the  best  of  the  gold  mines 
of  the  I'ransvaal,  which  has  outlived  the  dangers  of  child- 
hood, survived  ihe  perils  of  youth,   encased   itself   in   a 
dividend-lined  garment  of  severe  middle-aged  respectability, 
and  appears  to  be  on  the  high  road  to  an  honoured  old 
age,    suddenly  startles   Ithe  world    by  an    exhibition  of 
eccentricity,  it  is  fair  to  conclude  that  there  is  something 
radically  wrong  somewhere.     It  produces  much  the  same 
sensation  as  if  we  had  just  heard   the  intelligence  that 
Herr  Beit  or  Sir  Thomas  Lipton  had  been  borrowing  a 
couple  of  hundred  poiunda  on  a  three-months'  bill.    Time 
was  when  "  Cities  "  was  also  a  name  to  conjure  with,  but 
after   the   performance    of    a    fortnight    ago,     and     the 
quibbling  "  explanations  "  that  followed,  who  shall  siay  that 
there  is  any  longer  safety  in  a  great  reputation?    A  week 
previously    the  quotation    for    City    and  Suburbans    (^4 
shares)  was  round  about  6%  ex.  dividend;    on    the    re- 
opening of  the  market  on  Monday,  September  21 — there 
had    been    a  little    sagging    in    the    intervaJ — the   price 
dropped  ^  on  the  day,  that  is  to  say  to  5^ — 6}i.     The 
fall  caused  all  the  more  comment,  because  theie  was  no 
apparent  reason  for  it;  at  least  none  was  known  to  the 
outside  world,  and  the  market  had  been  tolerably  steady, 
as,  of  course,  it  ought  to  be,  for  a  share  which  has  already 
paid  325   per  cent  in  dividends  since  the  company  was 
formed.     It  is  true  that  just  before  the  formal  conclusion 
of  the  late  war  the  price  stood  at  7^,  so  that  in  the 
short   space  of   about   fifteen  months    there  has   been   a 
depreciation  in  the  value  of  this  single  mine  of  over  half 
a  million  sterling !     This  is  no  wild-cat  company.     On  the 
contrary,  it  has  been  a  fairly  good  dividend  payer,   and 
has  always  been  surrounded  by  an  unmistakable  halo  of 
extreme  prosperity.     Why,  then,  did  the  script  fall  %  in 
one  day,  representing  a  loss  in  the  capita]  of  ^^i  70,000? 
And  why  were  we  immediately  thereafter  treated  to  egre- 
gious "  explanations,"  which  only  revealed  half  the  truth  ? 
Banks,  even  in  Natal   where  banks   do  funny  things  at 
tiroes  do  not  call  in  their  loans  for  the  purpose  of  amusing 
themselves,  and  advances  producing  8  to  10  per  cent.,  or 
even  6  per  cent.,  with  "security"  are  a  class  of  business 
that  in  these  dull  days  is  not  usually  turned  away  without 
a  very  solid  reason.     With  bated  breath  and  whispering 
humbleness,  we  would  suggest  that  the  cause  of  this  excess 
of  caution  on  the  part  of  the  banks  is  the  utterly  common- 
place, vulgar,  horrible  reason  that  the  reefs  in  the  famous 
City  and  Suburban  Mine  are  pinching  out ! 

This  concern  is  almost  as  dangerous,  fromi  an.  investor's 
point  of  view,  as  its  celebrated  racing  namesake.  In 
1894,  the  year  before  "  the  boom,"  its  gross  profits  were 
;£i5i,9i9  with  90  stamps  running.  In  1895,  with  the 
number  of  stamps  increased  to  130,  the  profits  fell  to 
;£i2i,548.  The  following  year,  when  140  stamps  had 
been  dropped,  the  profits  further  diminished  to  ;^i2i,47i. 
Then  for  the  seven  months  of  1899,  that  is  down  to  July 
31,  with  the  full  battery  of  160  stamps  at  work,  crushing 
at  thg  rate  of  4,194  tons  per  stamp  daily,  profits  rose  to 
;^i6i,63o,  which  for  the  whole  year  would  have  meant,  if 
continued,  a  profit  of  ;!^277,ooo,  or  over  ;^23,ooo  per 
month.  Although  the  comparison  is  necessarily  incom- 
plete. It  may  be  added  that  at  the  present  time,  when 
115  stamps  are  crushing,  the  monthly  profit  is  about 
;£i  9,000.  On  the  face  of  it,  therefore,  there  is  an  ad- 
vance in  the  profits  of,  proportionately,  about  ^£3,000 
per  month — an  odd  reason,  surely,  why  the  Natal  banks 
should  grow  anodous  regarding  the  safety  of  their  money ! 
The  fact  is  that,  notwithstanding  considerable  ore  reserves 
the  information  has  leaked  out  that  the  reefs  in  the  lower 
levels  of  the  mine  are  proving  very  unsatii?factory,  and 
the  greatest  uncertainty  prevails  as  to  the  future.  The 
South  Reef  has  widened  very  considerably  without  any 
corresponding  increase  in  the  yield,  and  this  unpleasant 
condition  of  affairs,  so  far  from  improving,  as  was  hoped, 
has  latteriy  become  greatly  accentuated.  In  August 
the  rock  tonnage  dealt  with  was  only  14,328  tons  of 
South  Reef  and  1,882  tons  of  Main  Reef  Leader,  a  total 


of  16,210  tons,  exclusive  of  2,517  tons  of  waste  rock  sorted 
out  at  the  picking  tables.     Before  the  War  the  monthly 
crushing    averaged    ever    16,800    tons    of    South    Reef 
and  2,600  tons  of  the  leader,  but  even  at  that  period  it 
was  known  by  the  management  that  the  exposure  of  the 
former  to  the  east  and  west  of  the  main  incline  shaft  was 
turning  out  badly,  and  that  the  leader  had  been  pushed 
so  far  from  its  position  by  the  intrusion  of  an  immense  dyke 
nie^arly  40  yards  wide  that  it  was  doubtful  for  a  time  if  it 
would  be  found  again;   and  although  it  has  been  traced 
and  "  recovered  "  since,  the  results  have  been  much  poorer. 
In  1896  the  ore  milled  was  taken  in  almost  equal  propor- 
tion from  the  South  Reef,  and  the  Main  Reef  Leader  and 
Mam   Reef— there   were    106,594    tons    crushed    of   the 
former,  and  97,000  tons  of  the  two  latter  combined.  Now, 
the  ratio  of  the  ore  crushed  from  the  Manii   Reef  and 
Its  Leader  to  the  South  Reef  is  as.  i  to  7.     It  hardly  needs 
to  be  said  that  this  state  of  things  demands  a  thorough 
investigation.     If   there   were  any   ground  for   supposing 
that  it  would  be  merely  temporary,  it  would  not  matter 
so  much,  but,  unfortunately,  such  a  hope  receives  little 
confirmation  in  circles  which  know  the  facts,  and  conse- 
quentiy  it  may  reasonably  be  assumed  that  the  banks  will 
grow  more  cautious,  rather  than  the  reverse,  in  accepting 
Citiei.  as  security.     The  company,  of  course,  has  a  large 
freehold  estate,  on  which  building  operations  are  proceed- 
ing.    It  iJtoduces  a  good  income  annually,  and,  indeed,  it 
is  not  unfair  to  say  that  but  for  it  as  a  standby  the  divi- 
dends could  not  have  been  kept  up  in  the  past — at  least 
the  piofits  of  mining  proper  would  have  suffered  consider- 
ably by  the  discovery  of  the  dyke  wo   have  mentioned, 
and  the  increase  in  the  amount  of  rock  which  has  to  be 
mined  to  procure  the  same  quantity  of  gold  as  formerly. 
What  the  future  has  in  store  for  shareholders  we  do  not 
know,  but  when  the  Natal  banks— it  is  a  "  Natal  "  concern 
with  its  head  offices,    directors,    officials,    and    principal 
shareholders    ih    Pueternuaritzburg — display    nervousness, 
and  can  verify  the  real  position  of  the  mine  for  themselves 
within  twenty-four  hours — it  may  not  be  presumptuous  on 
our  part  to  remark  that  "  fools "  at  a  distance  would  do 
well  to  imitate  the  "  angels "  on  the  spot,  and  keep  off 
the  grass. 

The  Rand  Labour  Commission. 
Further  important  evidence  was  laid  before  the  Rand 
Labour  Commission  at  the  seventh  sitting.     Sir  Godfrey 
Lagden  was  recalled  in  order  to  give  additional  testimony 
on  questions  which   arose  in  the  course  of  his  previous 
examination.     He  has  just  returned  from  a  month's  tour 
of  the  native  locations  in  the  northern  and  eastern  Trans- 
vaal, and   a  memorandum  he  handed  in  contained  some 
impressive     statistics     respecting    native    mortality,     the 
average  death  rate  per  1,000  on  the  mines  in  Johannesburg, 
Krugersdorp,  Boksburg,  Germiston,  and  Springs  being  as 
high  as  70.6.     A  similar  return  in  respect  of  natives  em- 
ployed other  than  on  mines  showed  a  death  rate  of  only 
17.4  per  1,000.     In  several  districts  the  rate  was  47.5.     Sir 
Godfrey  also  put  in  a  lengthy  memorandum  by  the  Exe- 
cutive Committee  of  the  Chamber  of  Mines  on  the  subject 
of  a  report  to  the  Commissioner  of  Native  Affairs  on  the 
mortality  amongst  natives  on  the  mines  of  the  Witwaters- 
rand,  compriled  by  a  committee  of  medical  officers.     In  this 
the  executive  stated  that  the  hygienic  conditions  pyrevail- 
ing  amongst  natives  had  occupied  the  attention,  for  many 
months  past,  of  both  the  Government  and  the  boards  of 
directors  of  mining  companies,  and  the  executive  believed 
that  the  recommendations  contained  in  the  medical  report 
had  already  been  practically  adopted,  and  "  observed  with 
great   satisfaction   that,    as   stated    by  the  doctors  them- 
selves, all  the  improvements  suggested  by  them  are  already 
in  use  on  some  or  other  mine  on  the  Rand."     This  is  vague. 
For  the  Committee  apparently  only  "  believes  "  that  the* 
recommendations  have  been  adopted  on  "  some  or  other  " 
mine ;  there  is  an  absence  of  conviction,  of  sure  knowledge, 
and  there  is  certainly  an  air  of  utter  indifference  in  its  atti- 
tude and  indefinite  language.     The  other  principal  witness 
was  Mr.  William  Grant,  formerly  Native  Commissioner  to 
the  Chamber  of  Mines,  and  his  opinions  should  be  com- 
p>ared  with  the  report  of  the  Chamber  on  which  we  com- 
ment elsewhere.       This   witness    contended,    "  that    the 
futile  attempt  made  to  reduce  native  wages  below  an 
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equitable  level  was  responsible  for  the  present  position  of 
affairs  on  the  Rand,  and  he  believed  that  it  would  un- 
doubtedly lead  to  a  demand  in  the  near  future  for  a  higher 
rate  of  pay  than  ever  previously  obtained.  The  sugges- 
tion to  supply  the  deficiency  of  labour  from  Central  Africa 
he  viewed  with  misgivings;  he  saw  nothing  to  warrant  a 
belief  in  permanent  beneficial  results  from  the  introduction 
of  a  people  alien  in  habits  and  in  language  to  the  South 
African  tribes.  Moreover,  the  principle  of  engaging  men 
at  a  distance  who  were  entirely  ignorant  of  local  condi- 
tions and  below  the  current  rate  of  wages  paid  locally  con- 
tained, in  his  opinion,  no  element  of  satisfaction  or  per- 
manence." Mr.  Grant  is  likewise  of  opinion  that  the  fact 
will  have  to  be  faced  that  among  natives  generally  there  is 
a  growing  dislike  to  labour  in  the  mines,  "  they  more  clearly 
than  ever  realise  and  discuss  the  arduous  nature  of  the  work 
and  the  liability  to  sickness,  accident  and  death,"  which 
"  points  to  the  necessity  for  stimulated  energy  on  the  part 
of  the  controlling  houses  to  see  that  all  the  conditions  of 
labour  are  made  as  reasonably  attractive  as  possible."  He 
expressed  his  conviction  that  had  different  methods  been 
adopted  there  would  have  been  abundant  labour  for  the 
mines.  And  this  is  a  view  which  appeals  with  considerable 
force  to  reason  and  common-sense. 

New  South  Wales  Budgeteering. 
It  would  appear  that  the  Treasurer  of  New  South  Wales, 
Mr.  Waddell,  is  among  the  great  ones  of  the  earth  as  a 
financial  conjuror.  Reading  the  summary  of  his  budget 
statement  furnished  by  Renter's  agency  one  would  think 
the  position  of  the  colony  impregnable.  He  does  admit 
a  small  deficit  but  explains  it  away  and  turns  it  into  a 
figurative  surplus  by  mentioning  the  fact  that  no  less  than 
^£369, 000  was  employed  during  the  year  in  repayment  of 
State  debts,  so  that  although  the  "  business  deficit,"  as  he 
calls  it,  was  ^£2 73,000,  against  ^84,000  twelve  months' 
back,  he  really  was  _;^96,ooo  to  the  good.  The  revenue 
for  the  past  year  was  put  at  _;^i  1,296,000  and  the  expendi- 
ture at  ^11,467,000,  and  the  gross  income  of  the  current 
year  to  June  30  next  is  put  at  ;^i  1,507,000,  while  the  ex- 
penditure comes  only  to  ;^i  1,474,000.  Thus  nine  months' 
hence  the  colony  will  be  the  proud  possessor  of  a  surplus 
of  ;£33'0°°.  after  allowing  for  another  ;£369,ooo  applied 
"  towards  paying  off  State  debts."  What  a  delightful 
phrase  that  is,  and  we  should  perhaps  be  quite  happy  over 
it  if  that  nasty  fellow,  the  Times  Sydney  correspondent,  had 
not  sent  a  message  in  which,  quoting  the  Sydney  Morning 
Herald,  he  points  out  that  Mr.  Waddell  has  accomplished 
his  feat  in  budget  conjuring  by  adding  the  accumulated 
deficit  to  the  public  debt,  raising  it  thereby  to  a' total  of 
^80,000,000.  He  crowns  this  information  by  adding  the 
opinion  that  there  is  "  nothing  in  the  minister's  statement  to 
inspire  confidence  and  reassure  creditors  abroad."  Know- 
ing what  we  do  of  New  South  Wales  finance,  we  can 
thoroughly  endorse  this  opinion.  The  budget  is  sure  to  be 
full  of  juggling,  and  the  politicians  who  have  had  the 
ruining  of  the  colony  in  hand  for  more  than  a  generation 
back  have,  you  may  be  sure,  systematically  taken  into 
account  as  revenue  amongst  other  things  the  capital  re- 
ceived for  State  land  disposed  of.  Also  the  New  South 
Wales  Railway  accounts  have  always  been  handled  in  that 
free  and  easy  manner  which  rakes  in  capital  by  the  million 
in  order  to  hide  the  deficiency  of  earning  power,  and  in 
other  directions  there  vnW  have  been  cookings  and 
adjustings  whereby  the  gross  revenue  has  been  swollen 
out  and  deficits  concealed,  but  the  end  is  coming  and 
will  now  come  swiftly  enough.  Hence  probably  the  de- 
termination of  the  Sydney  Government,  announced  with 
the  usual  flourish,  to  "  practise  strict  economy  in  current 
expenditure  for  several  years  to  come,"  and  to  "  keep  down 
the  loan  expenditure  to  a  minimum..  Ne^-ertheless,  "  every 
reasonable  encouragement "  is  to  be  given  to  private  enter- 
prise, and  although  the  people  are  counselled  to  "  exercise 
more  and  more  the  spirit  of  self-reliance,"  they  may  be 
depended  on  to  disregard  the  advice,  because  the  loan 
raising  furore  has  completely  demoralised  them.  New 
South  Wales  will  have  to  economise  because  it  can  no 
longer  borrow.  Our  Consol  market  is  carrying  lumps  of 
its  unplaced  stock,  and  banks  are  "  fed  up  "  with  its  accomi- 
tnodation  paper  now  and  cannot  take  any  more.     Its  inability 


to  raise  the  needful  may  be  productive  of  ultimate  good, 
but  the  generation  of  dishonest  politicians,  budget  fakers 
and  falsifiers  of  public  accounts  will  have  to  pass  away, 
and  be  replaced  by  men  of  genuine  patriotism  and  common 
honesty,  before  the  finances  of  this  or  any  other  Australian 
colony  can  be  brought  back  to  a  healthy  po'sition. 

An  Argentine  Railway   Deal    Off. 

A  mild  sensation  was  caused  in  the  Argentine  Railway 
market  at  the  end  of  last  week  by  the  announcement 
that  the  agreement  for  the  purchase  of  the  Bahia  Blanca 
and  North- Western  Railway  by  the  Buenos  Ayres  Western 
Railway  would  net  be  consummated,  the  board  of  the  latter 
concern  having  advised  the  directors  of  the  smaller  under- 
taking that  they  were  not  prepared  to  recommend  tl^edr 
shareholders  to  ratify  the  provisional  agreement  arrived 
at  some  three  months  agoi.  Before  the  terms  of  purchase 
were  officially  made  known  at  the  end  of  June  30  someone 
had  got  wind  of  the  proposed  absorption,  and  Bahia 
Blanca  securities  were  rushed  up  to  fancy  heights — 70  for 
the  preference  and  par  for  the  debenture  stocks.  This  was 
because  the  Buenos  Ayres  Western  Company  proposed  to 
pay  an  extraordinarily  high  price  for  the  doubtful  benefit 
of  buying  the  Bahia  Blanca  system,  and  speaking  of  the 
purchase  at  the  time,  we  said : — "  With  its  go-ahead 
methods  the  Western  Company  may  be  able  to  turn  its 
purchase  to  good  account,  but  superficially  it  gets  much 
the  worse  of  the  bargain."  No  reasons  for  the  breakdown 
of  negotiations  have  yet  transpired,  the  Western  Com- 
pany's ofiicials  adopting  a  policy  of  reticence,  while  the 
Bahia  Blanca  directors  profess  complete  ignorance  as 
to  the  position  of  affairs.  It  has  been  suggested  that 
the  deal  has  been  opposed  by  the  Argentine  Government, 
as  was  the  Central  Argentine-Rosario  deal,  but  more 
probably  the  Western  directors  have  awakened  to  the  fact 
that  the  bargain  was  a  littie  too  one-sided.  Anyhow,  it  is 
significant  that  Western  Stock  rose  sharply  on  the  an- 
nouncement, while  Bahia  Blanca  issues  became  almost 
unsaleable  after  falling  17  and  12  for  the  debenture  and 
preference  issues,  respectively.  Keen  traders,  though,  had 
sold  Western  stock  and  bought  Bahias  in  anticipation  of 
the  coming  haul,  so  being  caught  bears  of  the  former,  it 
naturally  rebounded  while  Bahias  fell. 

The  South  African  Banks  and  Commandeered  Gold. 
The  South  African  banks  do  well  to  make  public  the 
correspondence  that  occurred  between  themselves  and  the 
Colonial  Office  on  the  question  of  the  gold  coin  com-man- 
deered  by  the  Boers  during  the  late  war.  It  affords  a 
striking  illustration  of  Government  methods  as  now  prac- 
tised in  connection  with  South  African  affairs,  and  the 
whole  business  can  only  be  described  as  one  of  the  most 
discreditable  incidents  in  the  long  series  of  misdeeds  of 
which  the  Colonial  Office  has  been  guilty.  Relying  on  the 
good  faith  of  the  Government,  not  only  to  interpret  Inter- 
national law  in  its  broadest  spirit,  but  also  to  honestly 
act  up  to  its  implied  assurances,  the  banks  were  shamefully 
tricked  into  action  which  now  involves  them  in  very  heavy 
loss.  It  will  be  remembered  that  the  Boers  applied  to  five 
banks  for  an  aggregate  amount  of  ^^500,000  minted  money, 
offering  as  security  for  the  repayment  an  equal  amount  of 
unminted  metal,  but  following  the  advice  of  Sir  Alfred 
Milner  and  Sir  Robert  Herbert,  who  was  acting  as  Under- 
Secretary  for  the  Colonies,  the  manager  of  the  Standard 
Bank  of  South  Africa,  refused  to  comply  with  the  request 
on  the  ground  that  the  transaction  was  in  the  nature  of  a 
loan,  and  that  any  such  loan  to  a  hostile  Government  was 
obviously  illegal.  Subsequently  the  Boer  demand  was 
reduced  to  _;^26o,ooo,  which  sum  was  forcibly  taken  on 
March  24,  1900.  In  due  course  the  Standard  Bank  ap- 
plied to  the  Home  Government  for  the  restitution  of  its 
share  of  the  amount  taken — _;^i5o,ooo — but  in  a  brief  com- 
munication Mr.  Chaml>erlain  declined  to  admit  the  Govern- 
ment's obligation  to  reimburse.  This  drew  from  four  of  the 
banks  involved  a  joint  communication,  in  which  they  de- 
tailed the  position  with  much  thoroughness,  and  clearly 
showed  that  it  was  under  the  direct  advice  of  the  High 
Commissioner  that  the  native  gold  offered  as  security  was 
refused.  It  appears,  however,  that  before  receiving  the 
High  Commissioner's  opinion  from  their  general  manager 
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at  Cape  Town,  the  directors  of  the  Standard  Bank  in  Lon- 
dcn  had  been  'advised  by  counseJ  in'  this  country  to  acrept 
the  native  gold,  not  as  an  equivalent  for  the  commandeered 
coin,  but  as  security,  and  always  under  protest  as  to  the 
whole  transaction.  The  advice  which  they  thus  received 
from  counsel  appeared  to  thenu  the  more  worthy  of  coni- 
sideration,  because  the  Colonial  Office  had  addressed  a 
communication  to  the  African  Banking  Corporation  on 
April  20,  1900,  in  which  it  was  said  that  "  Her  Majesty's 
Government  are  of  opinion  that  the  action  of  the  banks  in 
receiving  native  gold  against  gold  coin  being  taken  under 
compulsion  or  duress,  is  not  obnoxious  to  the  penalties  of 
trading  with  the  enemy."  Under  all  the  circumstances  the 
directors  again  sought  advice  from  the  High  Commissioner 
and  received  a  reply  that  while  disclaiming  any  desire  to 
instruct,  his  opinion  was  unchanged  that  the  bank's  claim 
should  not  be  complicated  by  the  acceptance  of  what  he 
described  as  dubious  security.  The  board  thereupon 
sought  an  interview  with  Sir  Robert  Herbert  and  laid  the 
matter  before  him,  and  he  recommended  that  in  the 
absence  of  fresh  instructions  from  the  Colonial  Office  the 
High  Commissioner's  views  should  be  acted  upon.  The 
Standard  Bank  directors  consequently  authorised  their 
general  manager  to  follow  the  advice  of  the  High  Commis- 
sioner and  the  policy  was  acquiesced  in  by  the  other  banks, 
Sir  Robert  Herbert  l>eing  duly  informed.  Surely,  then, 
the  banks  have  right  on  their  side  in  the  contention  that 
but  for  the  advice  given  by  Sir  Alfred  Milner,  supported 
as  it  was  by  Sir  Robert  Herbert,  the  directors  of  the  four 
banks  would  have  directed  their  officers  to  accept  the 
native  gold  which  had  been  officially  and  spontaneously 
promised,  and  which  there  is  no  reason  to  doubt  would 
have  been  forthcoming.  The  Colonial  Office,  however, 
had  made  up  its  mind  to  be  dishonest,  and  although 
several  more  communications  were  addressed  to  the  offi- 
cials, advancing  absolutely  irrefutable  arguments,  they 
were  all  to  no  purpose,  and  the  banks  must  bear  the  losses 
with  as  much  equanimity  as  possible.  It  is  a  pretty  object 
lesson  of  the  kind  to  make  patriots  of  us  all,  and  an  apt 
illustratiooi  of  Milnerism  in  action. 

Mather  and  Platt,  Limited. 

This  old  established  firm  of  mechanical  engineers  which 
has  now  been  in  existence  for  about  a  century  is  notable 
as  having  been  one  of  the  pioneers  in  the  adoption  in  1893 
of  a  forty-eight  hours  week  for  its  workpeople  without 
alteration  in  the  rates  of  wages  paid.  The  experiment  was 
attended  with  considerable  risk,  as  at  that  time  prices  were 
being  cut  into  heavily  by  keen  competition,  but  it  is  now 
a  matter  of  history  that  it  proved  highly  successful  from 
the  point  of  view  of  both  employers  and  employed.  In 
January,  1899,  the  business,  which  had  in  the  meantime 
been  converted  into  a  private  limited  liability  comjjany, 
amalgamated  with  the  private  company  of  Dowson,  Taylor 
and  Co.,  manufacturers  of  the  "  Grinnell  "  Sprinkler  for  the 
automatic  extinction  of  fires,  and  the  capital  was  fixed  at 
;£775,ooo,  divided  into  37,500  5  per  cent,  cumulative  pre- 
ference and  40,000  ordinary  shares  of  ^10  each.  None  of 
the  ordinary  shares  were  issued  to  the  public,  and  only 
21,700  of  the  preference  shares  were  offered  for  subscrij>- 
tion  at  that  time,  10,800  going  to-  the  vendors  with  37,500 
ordinary  shares  in  part  payment  of  the  purchase  price,  and 
the  remaining  5,000  being  held  in  reserve  for  future  exten- 
sions of  the  business.  From  the  very  beginning  the  new 
company  met^with  a  fair  measure  of  success,  and  each  year 
has  seen  steady  progress  made,  progress  all  the  more  grati- 
fying because  it  has  been  regular,  without  any  of  the  wide 
fluctuations  arising  from  "  boom  "  periods  seen  in  the 
results  of  so  many  undertakings  of  a  similar  character. 
The  following  comparison  of  the  balance-sheets  for  the 
four  and  a  half  years  of  the  company's  existence  in  its 
present  form'  shows  clearly  the  excellent  results  obtained 
and  the  soundness  of  the  financial  position,  but  it  would 
perhaps  be  better  if  the  directors  could  see  their  way  to 
render  the  accounts  a  little  more  fully.  For  instance,  the 
item  of  land,  buildings,  etc.,  might  be  given  in  greater 
detail  instead  of  being  included  under  one  heading  with 
plant  and  machinery,  patterns,  investments,  patents  and 
goodwill,  etc.  This,  however,  is  really  the  only  blemish 
in    an  otherwise  highly  creditable  balance-sheet.        The 


amount  due  to  sundry  creditors  would  naturally  swell  with 
the  growth  of  the  business,  but  the  directors  evidently  work 
as  little  upK>n  credit  as  possible,  and  the  increase  is  small 
compared  with  the  larger  amounts  due  from  sundry  debtors 
and  held  in  stocks.  In  the  twelve  months  ended  June  30, 
1902  new  works  were  established  at  Newton  Heath,  and 
in  the  following  year  the  authorised  capital  was  increased 
to  ;^i, 000,000,  and  7,495  additional  preference  shares  were 
issued,  bnnging  the  total  subscribed    up    to    ;^8oo,ooo. 


- 

1899.* 

1900. 

1901. 

1902. 

1903. 

Share  Capital        

Calls  paid  in  advance     

Reserve  A/c— From  Premiums 
,,               From  Profits    ... 

Sundry  Creditors 

Unclaimed  Dividends     

Directors'  Fees      

Balance  Profit        

715.050 
1,000 
10,850 

63.593 
38,488 

i. 
725.050 

10.852 
14,148 
75.255 

1,500 
68,052 

725.050 

10,852 
39.148 
95.373 

1.500 
76,421 

725,050 

10,852 
69,148 
90,735 

1,500 
83,219 

761,80a 

545 

20,000 

93,747 

104,638 

33 

1,500 

92,901 

829,733 

894,857 

948,344 

980,504 

1.075,164 

Land,  buildings,  plant,  etc.,  with 
additional  outlay  and  less 
depreciation 

Stock-in-Trade      

Sundry  Debtors 

Cash  and  Bills       

520,508 
88.455 

167,029 
53.741 

538,872 
■04.973 
191,560 
59.45" 

557,982 
104,445 
231,652 
54,265 

579.965 

114,316 

245,066 

4', 157 

606,603 
146,316 
284,543 
37,70» 

« 

829.733 

894,857 

948,344 

980,504 

1,075,164 

Six  months  to  June  30. 


- 

.899.« 

1900. 

1901. 

1902. 

1903- 

Profit  for  year        

Balance  brought  in         

38.488 

71.655 
4,523 

77,6ai 
6,926 

81,050 
10,295 

83.934 
17.093 

38,488 

76,178 

84.547 

91.345 

101,027 

Preference  Dividend       

Ordinary           ,,              

Addition     to  Reserve    

Transfer  for  special  depreciation 
Balance  carried  forward 

6,i67t 
I3,6s°t 
14.148 

4.523 

16,252 
28,000 
25,000 

6,926 

16,252 
28,000 
30,000 

10,295 

16,253 
28,000 
30,000 

17.093 

16,565 
28,000 
36,252 
10,000 
10,210 

38,488 

76,178 

84.547 

9'.345 

101,027 

Six  months  to  June  30, 


t  Estimated. 


Turning  to  the  statement  of  net  profits,  which  is  rendered 
each  year  after  allowances  for  depreciation,  it  will  be  noted 
that  the  same  care  characterises  the  method  of  dealing 
with  the  surplus.  Notwithstanding  that  the  available 
balance  has  steadily  risen  year  by  year,  the  dividend  on 
the  ordinary  shares  has  been  maintained  at  a  level  7  per 
cent.,  while  substantial  additions  have  been  made  to  reserve, 
with  the  result  that  within  the  period  covered  by  our  figures 
a  fund  equal  to  nearly  1 9  per  cent,  of  the  capital  outlay  has 
been  built  up  out  of  revenue,  in  addition  to  the  _;^20,ooo,  or 
about  3  j>er  cent  obtained  from  premiums  on  shares 
issued,  and  in  the  last  twelve  months  a  further  ^\r>,ooo 
was  set  aside  for  sj>ecial  depreciation.  Truly  the  record 
is  one  to  be  proud  of.  Only  would  it  not  be  wise  to  hold 
a  little  of  it  in  securities  extraneous  to  the  business  ? 

The  United  States  Steel  Trust. 

At  least  one  important  firm  on  the  London  Stock  Ex- 
change hasi  been  again  and  again  reported  to  have  suffered 
destructive  losses  in  connection  with  this  Carnegie  bubble 
company,  but  so  far,  if  the  rumour  has  any  truth  in  it,  it 
has  not  been  "  implemented  "  by  an  open  suspension.  But 
other  and  humbler  people  have  been  losing  money  here  in 
that  unfortunate  product  of  the  unscrupulous  company 
fabricator's  ingenuity,  and  the  decline  in  prices  has  l>een 
disastrous  for  thousands  of  heedless  speculators  and  eager 
fortune  hunters  in  the  United  States.  So  bad  did  things 
become  early  this  week  th:\t  someone  ventured  to  question 
the  stability  of  the  Ixinds  sO'  liberally  shovelled  out  by  the 
amazing  Andrew  Carnegie  in  endowment  of  Scotch  uni- 
versities and  in  gratification  of  other  manifestations  of 
pseudo-philanthropic  ardour.  Carnegie  promptly  denied 
that  his  bonds  were  in  any  way  touched.  "  My  mortgage," 
he  in  effect  declared,  "  is  a  superior  one,  not  quoted  on 
any  Stock  Exchange,  and  consequently  the  decline  in  the 
prices  quoted  for  the  second  bond  issue  do  not  concern 
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me."  The  \\"orthy  man  told  the  truth.  His  mortgage  of 
$304,000,000  stands  above  the  proposed  5  per  cent,  second 
mortgage  of  $250,000,000,  failure  in  the  attempt  to  issue 
which  began  the  topple.  It  will  be  remembered  that 
$200,000,000  of  this  second  mortgage  was  to  be  utilised 
to  mop  up  a  like  amount  of  the  7  per  cent,  preferred  stock. 
which  otherwise  was  only  redeemable,  after  years,  at 
115  per  cent  The  proceeds  of  the  other  $50,000,000 
in  bonds  were  to  be  utilised  as  additional  capital,  and 
the  fact  that  so  much  more  money  was  wanted  so  soon 
by  a  concern  whose  world-staggering  prosperity  had  been 
blazoned  for  a  certain  limited  number  of  months  in  all 
printed  sheets,  may  be  said  to  ha,ve  been  the  first  fact 
that  awakened  suspidoo.  The  issue  could  not  be  m^ade 
because  of  this  suspicion,  and  because  the  preferred  stock- 
holders naturally  fought  against  the  loss  of  2  per  cent, 
per  annum  in  the  interest  derisively  secured  to  them,  and 
of  the  1 5  per  cent,  premium  upon  redemption. 

Since  the  failure  of  that  issue  things  have  rapidly  gone 
from  bad  to  worse,  and  it  begins  to  become  visible  even 
to  the  least  observing  eyes,  that  a  great  deal  of  the  business 
done  by  the  corporation  was  fomented  business — pure 
sham.  Orders,  we  suppose,  were  received  from  comh 
paniies,  sometimes  created  ad  hoc,  or  influenced  to  give 
them,  and  the  goods  were  paid  for  in  paper  issues,  after 
the  usual  fashion  of  the  Yankee  world  subduer,  which 
paper  the  overshado'Wing  combine  had  to  plug  intoi  banks 
to  raise  cash  on  the  best  terms  it  could.  Much  genuine 
business  there  doubtless  was,  but  prices  for  the  Corpora- 
tion's products  were  lifted  to  such  a  height  as  prevented 
people  who  had  sense  left  from  entering  into  any  contracts 
they  could  possibly  avoid.  Carnegie  was  right,  though,  in 
saying  his  bonds  stand  ahead  of  this  abortive  second 
mortgage,  but  he  oniitted  to  informi  his  correspondent  that 
there  are  debts  to  the  amount  of  over  $68,500,000  which 
really  stand  ahead  of  his  mortgage.  That  is  to  say,  a 
number  of  separate  companies  swallowed  up  in  the 
Corporation,  companies  themselves  for  the  most  part 
endowed  with  shockingly  inflated  capitals  before  the  trans- 
fer of  control  took  place,  have  bond  issues  of  their  own, 
the  aggregate  of  which  exceeds  $44,503,000.  These 
debts,  in  the  usual  American  fashion,  have  a  first  claim 
upon  the  several  assets,  and  rank  before  the  monster  bond 
of  Mr.  Andrew  Carnegie  on  these  assets.  Furthermore,  the 
two  railways  nominally  owned  by  the  Corporation  possess 
bonded  debts  that  occupy  the  same  privileged  position. 
The  Pittsburg,  Bessemer,  and  Lake  Erie  road,  for  ex- 
amiple,  is  responsible  for  a  total  of  $16,425,000  of  bonded 
debt,  and  the  Duluth,  Missabe,  and  Northern  has  a 
debt  aggregating  $7,593,000.  Adding  these  railway  debts 
to  the  total  of  the  Federal  Steel,  National  Tube,  National 
Steel,  American  Bridge,  Amierican  Steel  and  Ware,  and 
other  swallowed-company  obligations,  we  reach  the  total 
figure  of  over  $68,500,000  above  mentioned.  It  is  there- 
fore quite  within  the  bounds  of  possibility  that  the  mort- 
gage of  Mr.  Carnegie  may  have  to  be  placed  upon  the 
market  before  very  long  to  find  its  level.  We  have  from 
the  first  regarded  this  sin'ster  product  of  American  finan- 
cial leErerdemain  as  no  better  than  a  vulgar  imposture  of 
the  Hooley  type. 

Russia's  Trade  in  1902. 

In  spite  of  the  yield  of  grain  and  other  crops  being  ex- 
ceptionally good,  1902  was  by  no  means  a  prosperous  year 
for  either  agriculture  or  trade  in  Russia?  The  peasants 
had  not  recovered  from  the  exhausiton  produced  by  the 
deficient  har\'est  of  1901,  and  several  districts  and  pro- 
vinces were  again  compelled  to  seek  a  Government  grant 
in  aid  to  assist  them  over  the  winter,  and  to  buy  grain  for 
seed  purposes.  This  impoverishment  of  the  peasants  and 
farmers  naturally  reacted  upon  the  manufacturing  indus- 
tries, still  depressed  by  the  crisis  which  followed  the  boom 
of  some  five  years  ago,  when  foreign  capital  was  poured 
into  the  country  for  all  manner  of  enterpri.ses.  Prosperity 
begotten  and  fostered  by  such  means  could  never  endure, 
but  few  anticipated  that  the  effects  of  its  collapse  would 
last  so  long  or  spread  so  far.  How  wide  the  circle  has 
been  is  shown  by  the  report  of  our  Consul-General  at  St. 
Petersburg,  on  the  trade  and  commerce  of  the  country 
for  last  year.  The  quantity  of  coal,  cast  and  wrought  iron, 
steel  machinery  and  apparatus  necessary  for  native  indus- 


tries all  show  a  marked  comparative  decrease,  though  the 
most  depressed  branches  were  the  metallurgical  and  mining. 
Naphtha,  one  of  Russia's  most  important  products,  shared 
the  same  fate  as  all  the  other  industries,  owing  to  the  fall 
in  prices  not  only  of  the  thing  itself,  but  of  its  bye-pro- 
ducts.      Sugar    alone    showed    undiminished    prosperity, 
propped  up  as  it  is  with  bounties  paid  for  by  the  consumer. 
As  valued  by  the  Russian  Customs  Department  the  foreign 
trade,  export  and  import,  of  both  European  and  Asiatic 
Russia  amoimted  to  ;^i 57,736,622,  a  slight  increase  on  the 
figures  of  1 90 1.     This  is  explained  by  the  fact  that  owing 
to   the  good   harvest   the  grain   exports  from   Russia  in 
Europe  were  higher  in  value,  although  the  imports  showed 
a  small  decrease.     But  whatever  gain  there  was  in  Europe 
was  entirely  neutralised  by  the  heavy  fall  in  the  value  of  the 
Asiatic  export  trade,  due  almost  entirely  to  the  unsettled 
state  of  China,  its  chief  market.    During  the  year  the  value 
of  the  exports   from  European   Russia    to    this    country 
amounted  tO'  ;£2o,o57,343,  compared   with   _;£i6, 608,575 
in  the  previous  year,  the  increase  being  due  principally  to 
larger  shipments  of  grain  and    agricultural    produce    to 
British  ports.     On  the  other  hand  the  imports  of  Russia 
from  this  country  were  ;£io,55i,368,  or  ^£415, 650  less  than 
in  1901,  and  only  constituted  18.8  j>er  cent,  of  the  total 
value  of  the  import  trade.     Taking  into  consideration  the 
unsatisfactory  economic  state  of  the  country  the  fall  in  the 
value  of  the  goods  we  sent  tO'  Russia  is  not  excessive,  but 
on  the  other  hand  Germany,  in  spite  of  the  same  adverse 
conditions,  managed  to   increase  her  exports   to  Russia, 
which  last  year  formed  38.4  per  cent,  of  the  total  trade. 
The  only  reason  for  this  expansion  appears  to  be  the  better 
business   methods  adopted  by   the   Germans,  who  study 
their  markets  and  the  requirements  of  their  customers  far 
more  than  British  traders.       As  we  mentioned  above  the 
principal  increase  in  the  export  of  Russia  to  this  country 
was  in  grain  and  other  agricultural  produca     That  this 
should  be  so  is  hard  on  the  Russian  peasant  and  artisan 
who  go  short  that  the  interest  on  the  foreign  loans  and 
other  burdens  placed  upon  the  country  may  be  paid.     One 
and  the  only  good  feature  these  hard  times  have  brought 
is  cessation   of  company  promotion,  which  in    1902  was 
almost  nil.     Banking   operations   in    St.  Petersburg  were 
inert,  most  of  the  banks  paying  either  a  reduced  dividend 
or  none  at  all.     So  far  as  the  future  is  concerned  it  does  not 
seem  as  though  the  dark  days  will  pass  for  some  time  to 
come.     Labour  troubles  are  rife  and  continue  to  depress 
the  manufacturing  industries,  while  the  Government  still 
wants  more  money  with  which  to  carry  out  its  so-called 
schemes  of  reform. 


Critical    Index  to    New    Investments. 

'  *To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  o/The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answet 
whether  to  subscribe  or  leave  alone. 


Car   and  General    Insurance    Corporation, 
Limited. 

Some  ingenious  persons  have  been  struck  with  the  notion 
that  there  is  money  to  be  made  out  of  insuring  motor 
cars,  motor  bicycles,  tricycles,  and  quadricycles,  and  they 
have  accordingly  created  this  company,  with  a  capital  of 
;^ioo,ooo  in  jQi  shares  to  put  their  ideas  into-  practice. 
The  whole  of  the  shares  are  offered  for  subscription,  and 
5s.  per  share  is  to  be  paid  up.  The  promoters  are  hcpeful 
that  it  will  not  be  necessary  to  make  any  further  call.  In 
addition  to  the  motor  insurance,  the  company  proposes  to 
encourage  and  obtain  all  kindsl  of  desirable  accident 
insurances,  and  will  also  issue  policies  in  connection  with 
public  and  employers/'  liabilities,  burglary,  and  sickness. 
There  may,  of  course,  be  room  for  this  venture  in  the 
ranks  of  insurance  companies,  but  we  cannot  feel  too 
confident     Is  it  quite  fair  to  set  out  the  position  of  other 
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successful   companies   by  way   of   demonstrating   what   a 
full  destiny  this  new  cconpany  will  have  ? 

British   Dredging  Co.,  Limited. 

This  company  has  been  formed  to  acquire  the  sole 
right  for  working  throughout  the  British  Isles  and  Colonies 
the  "  Friihling  "  sysitemi  of  dredging,  which  it  is  claimied 
has  met  with  unqualified  success  in  Geirniany.  One  dredger 
of  this  type  working  in  the  Emperor  William  canal  at  Kiel 
ig  certified  by  the  chief  engineer  of  the  German  Govern- 
ment to  have  removed  in  700  working  hours  1,350,000 
tens  of  sand,  mud  and  silt,  and  to  have  transported  and 
discharged  this  material  for  a  distance  of  1.5  miles  in 
1,450  hours,  at  an  average  cost  of  three-fifths  of  a 
penny  per  ton.  It  is  estimated  that  fromi  the  five  shipping 
ports  of  the  Manchester  Ship  Canal,  Hull,  London  and 
Liverpool  Docks  and  the  Clyde,  about  8,000,000  tons  are 
dredged  annually  by  the  bucket  and  grab  systems,  at  an 
average  cost  of  3j^d.  per  ton,  and  the  promoters  of  this 
company  estimate  that  if  it  handled  only  1,350,000  tons 
at  a  profit  of  no  more  than  2d.  per  ton  its  gain  would  be 
;£ii,25o.  The  capital  has  been  fixed  at  ^^200,000, 
divided  into  155,000  ordinary  shares  and  45,000  6  per  cent, 
preference  shares,  carrying  the  right  to  participate  further 
in  profits  after  the  ordinary  have  received  6  per  cent.,  but 
only  the  latter  are  offered  for  subscription  at  par.  Of  the 
ordinary  shares  the  vendors  take  35,000,  together  with 
;^i 5,000  in  cash,  in  payment  for  the  patents  handed  over, 
and  the  remaining  118,500  are  reserved  to  provide  funds 
for  the  future  development  of  the  business.  No  contracts 
for  work  appear  to  have  been  made,  and  the  employment 
of  even  one  dredger  isi  as  yet  problematical,  but  the  pro*- 
moters  have  underwTitten  30,000  of  the  shares  for  a  com- 
missiion  oi  2j4  per  cent,  in  cash  and  5  per  cent,  in 
ordinary  shares,  and  as  this  should  provide  suflBcient  funds 
to  go  on  v.alh  the  public  need  not  be  in  any  hurry  to  come 
to  their  assistance. 

HoDGSONs'  Kingston  Brewery  Co.,  Limited. 

This  company  was  formed  in  1886  with  a  capital  of 
;£20o,ooo  in  ;^5  shares,  to  acquire  the  brewery  business 
at  Kingston-cn- Thames  known  as  Hodgsons'  Brewery, 
which  had  been  in  existence  for  more  than  300  years.  At 
that  date  it  issued  ^^i  50,000  5  per  cent  first  mortgage 
debentures,  and  in  1893  and  1895  another  ^1^50,000  4  per 
cent  second  mortgage  debentures  were  issued,  both 
amounts  being  redeemable  in  1906,  the  former  at  no 
and  the  latter  at  par.  A  large  outlay  has  since  been  made 
in  the  purchase  of  new  properties,  in  further  loans  cm 
licensed  properties,  in  improvements  to  the  brewery,  and 
in  the  purchase  of  the  "  Eagle  Brewery,"  Kingston-on- 
Thamies,  and  the  company  now  offers  an  issue  of  ,^350,000 
4  per  cent,  permanent  mortgage  debenture  stock  at  par, 
out  of  an  authorised  total  of  ;2400,ooo,  partly  to  proivide 
funds  for  this  purchase.  Of  the  balance,  ;^i99,9oo  will 
be  used  to  redeem  the  outstanding  debentures,  leaving 
;^40,ooo  for  the  purpose  of  further  developing  the  busi- 
ness. The  assets  on  September  30,  1902,  the  date  of 
the  last  balance-sheet,  were  valued  at  ^459,464,  but  the 
properties,  including  the  recently  acquired  Eagle  Brewery, 
have  recently  been  valued  at  ;^643,5i9,  exclusive  of  any 
allowance  for  goodwill.  Profits  for  the  year  ended  Sep>- 
tember  30,  1877,  amounted  to  _;^i9,497,  and  in  1902  to 
;£3°>744,  after  writing  off  wear  and  tear  of  plant  and  ma- 
chinery and  depreciation  of  leaseholds,  and  the  dividends 
paid  have  risen  from  65^  to  9  >^  per  cent.  There  would 
therefore  seem  to  be  fair  security  for  both  principal  and 
interest,  but  the  directors  have  hardly  l>een  notable  for 
prudence  in  the  past,  and  have  neglected  to  consiider  the 
question  of  reserves  beyond  a  paltry  _;^i 4,000  accumulated 
to  meet  the  premium  on  the  first  mortgage  debentures 
which  it  is  now  proposed  to  redeem^ 


We  are  requested  to  state  that  Mr.  William  Archer  Thomson, 
of  the  firm  of  Merriman,  White,  and  Thomson,  of  3,  King's  Bench 
Walk,  Temple,  London,  solicitors,  is  not,  as  erroneously  stated, 
in  the  Directory  of  Directors  for  1903,  a  Director  of  the  Cambridge 
Theatre  of  Varieties,  Limited,  or  the  Tivoli,  Manchester,  Limited, 
or  of  any  other  limited  company.  The  Mr.  William  A.  Thomson 
who  is  a  director  of  those  companies  has  no  connection,  and  never 
has  had  any  connection  with  the  above  firm.  The  publishers  of 
the  Directory  much  regret  the  error  which  arose  from  the  similarity 
of  name. 


Passing    Events. 

It  amused  us  much  to  see  in  Wednesday's  Financial 
News  a  proposal  gravely  put  fonvard  and  said  to  embody 
"  influential  representations  "  made  to  the  Government  to 
the  effect  that  Consols  and  other  British  Government 
securities  should  be  reconverted  into  a  permanent  3  per 
cent,  stock  to  be  for  ever  free  of  income  tax.  Had  we  been 
in  search  of  a  symptom  calculated  to  prove  our  contention 
that  the  market  distress  is  acute,  a  better  could  not  have 
been  found.  The  clumsy  impudence  of  the  thing  con-- 
stitutes  its  comicality  as  a  market  trick.  No  thought  of  the 
taxpayer  ever  enters  into  the  minds  of  these  distressed 
people  who  play  at  cheating  the  investor.  They  only 
wish  to  find  a  way  of  escape,  to  create  a  market  for  a 
discredited  security.  How  is  this  fake  to  be  reconciled 
with  the  assertion  mentioned  elsewhere  that  the  public  will 
be  eager  buyers  of  2j^  per  cent.  Consols  at  87?  The 
Government  is  said  to  have  received  the  suggestions  "  in  a 
sympathetic  spirit,"  and  we  can  quite  believe  it,  for  a  more 
anti-democratic  and  anti-national  Government  this  country 
has  never  had  since  the  days  of  Charles  I.  It  is  a 
Government  of  gamblers  for  gamblers. 

When  the  suggestion  was  first  made  in  these  columns 
that  banks  would  be  obliged  in  prudence,  or  compelled  by 
eventSj  to  write  their  Consols  down  to-  85,  rhetorical  half- 
bricks  were  plentifully  heaved  at  our  head.  Yet  the  85 
limit  of  safety  has  already  been  passed,  and  bankers  who 
desire  to  be  well  sheltered  from  untoward  eventualities  will 
make  haste  to  provide  for  writing  their  stock  doAvn  to  80. 
That  is  perhaps  safety  point  for  this  generation,  but  any 
figure  above  80  seems  likely  enough  to  give  cause  for 
flurries  and  anxiety.  Which  bank  will  be  the  first  to  take 
the  plunge,  and  how  are  those  whose  Consols  are  held 
between  92  and  95  to  cope  with  the  situation?  Far  seeing 
men  should  seize  the  opportunity  to  permanently  lower 
their  dividends,  and  by  systematic  withdrawal  of  large 
sums  from  profits  every  half-year  to  be  used  in  writing  down 
their  Government  securities  of  all  kinds,  establish  a  reserve 
again.st  every  contingency.  Part  of  this  reserve  they  would 
also  be  wise  to  hold  in  gold,  for  they  would  be  quite  unable 
nowadays  to  sell  any  large  amount  of  stock  in  order  to  pro- 
vide themselves  with  cash  should  cash  be  demanded.  The 
diflSculty  of  selling  any  kind  of  stock  except  at  ruinous  loss 
is  not  going  to  be  temporary  by  any  means. 

It  may  be  just  as  well  to  record  the  dates  pertinent  to 
the  Balfour-Chamberlain  Cabinet  shattering  plot.  Sep>- 
tember  9,  Joseph  writes  to  Arthur  to  announce  his  resig- 
nation. "  Arthur  says  nuffin'  to^  nobody,"  and  the  Cabinet 
meets  twice  on  September  14  and  15.  At  the  meetings  the 
members  of  the  Government  were  all  led  to  suppose  that 
Joseph's  preferential  food  taxation  was  to  be  accepted  by 
the  Premier.  That  is  clear  both  from  Lord  George  Hamil- 
ton's and  Mr.  Ritchie's  letters.  Therefore  these  two 
Ministers  resigned,  and  on  the  evening  of  the  day  of  the 
second  Cabinet  meeting,  Balfour  issued  his  pamphlet. 
Next  day,  the  i6th,  he  answered  Chamberlain's  letter  of 
the  9th,  and  the  day  after  gazetted  the  resignations  of  all 
three  Ministers.  Finally,  on  the  i8th,  Chamberlain's  letter 
of  the  9th  was  made  public,  and  the  world  wondered,  until 
Mr.  Ritchie  and  Lord  George  Hamilton  published  Iheir 
letters  of  resignation,  both  dated  the  15th.  Blasphemy, 
derision  and  contempt  followed,  all  addressed  to  the 
Premier. 

Another  series  of  dates  may  have  to  be  compiled  illus- 
trative of  the  new  political  rake's  progress.  In  his  pam^ 
phlet  of  the  1 5th  ult.  Mr.  Balfour  says,  "lama'  free  trader,' 
but  not,  it  must  be  acknowledged,  precisely  after  this  pat- 
tern," i.e.,  the  Cobden  pattern.  At  Sheffield,  on  October  i, 
he  pronounced  free  trade  to  be  "  a  farce,"  .and  announced 
his  determination  to  go  in  henceforth  for  protectionist 
tragedy.  But  is  it  merely  Arthur  and  Joseph  outbidding 
each  other  in  caustic  "  friendly  "  rivalry,  with  a  God-for- 
saken and  besotted  nation  looking  on.  "  A  great  speech," 
quotha !  Truly  most  stupendous,  surpassing,  a  sublime 
wind  effort,  and  it  proclaimed  a  great  betrayal  of  the 
country.  But  do  you  desen-e  anything  better,  oh  mob? 
One  good  the  speech  may  do,  it  may  force  the  pace  in 
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fighting  and  comfjel  "  Consistent  Birmingham  "  to  method- 
ise its  lying.  And  success  will  surely  mean  as  much  for 
Kastner-Kellner  Alkali  as  for  West  Indian  sugar  and 
Vickers,  etc. 

The  colony  of  Victoria,  having  provided  no  sinking  fund 
or  device  of  any  kind  for  redeeming  its  lean  of  ;^5, 000,000 
in  4}4  per  cent,  bonds,  due  here  on  January  i,  1904,  has 
through  its  Government  been  struggling  to  get  another 
loan  arranged  to  take  the  expiring  one's  place.  But  no- 
body wants  a  colonial  loan  just  now  on  any  terms,  and  the 
intrigues  and  fussings  around  have  so  far  brought  no  result. 
What  will  the  colony's  Government  do?  It  must  just  try 
to  arrange  for  a  continuance  of  the  expiring  loan,  at  the 
same  rate  of  interest  if  possible,  if  not  at  a  higher  rate,  and 
bellow  imperial  sentiments  to  hide  its  impecuniosity. 
"  Victoria  has  immense  undeveloped  resources,"  oh,  yes, 
to  be  sure. 

Seddon  the  spouter  has  had  another  fall.  The  New 
Zealand  Government  has  introduced  a  draft  bill  to  penalise 
Germany  and  the  United  States  by  shutting  out  their 
shipping  trade  from^  the  coast  of  islands,  because  these  two 
powers,  Seddon  alleges,  have  closed  the  Samoan  ports  to 
New  Zealand  ships.  It  turns  out  he  has  either  made 
another  howling  blunder  or  wilfully  ignores  the  truth  since 
the  New  Zealand  Union  Steamship  Company's  vessels  still 
call  at  Apia  at  regular  intervals  of  four  weeks  as  they  did 
when  Samoa  was  under  the  triple  control.  Really  Richard 
you  ought  sometimes  to  get  acquainted  with  a  fact  before 
letting  loose  that  imagination. 

A  friendly  hand  should  be  held  out  by  all  true  lovers 
of  their  country  to  Lord  Hugh  Cecil  and  Mr.  Winston 
Churchill.  They  faced  the  mob  clamour  like  men,  at  the 
conference  of  the  National  Union  of  Conservative  and 
Constitutional  Associations  on  Thursday,  and  had  the 
usual  reward.  Sir  John  Gorst  also  had  to  pay  for  intelli- 
gent convictions  and  honest  opposition.  But  Lord  Hugh 
was  best :  "  If  conservatives  go  in  for  protection  I  will  have 
nothing  to  do  with  such  an  apostate  party." 

Canada,  too,  must  be  in  the  "  milingtary "  fashion. 
Among  the  supplementary  estimates — $68,000,000,  or 
$8,000,000  more  than  last  year,  presented  to  the  Dominion 
House  of  Commons  is  $1,250,000  for  militia  purposes, 
shooting  tools,  explosives,  stores  etc.  What  for?  Dees 
the  Laurier  Ministry  contemplate  an  Alaskan  raid  or 
what? 

Russia  in  order  to  punish  us  for  excluding  her  bounty 
fed  sugar  intends  to  increase  the  import  duty  on  India 
and  Ceylon  tea.  This  is  hardly  the  kind  of  fruit  the 
nadon  was  led  to  expect  from  the  ill-conceived  Sugar  Con- 
vention. Though  the  burden  of  the  duty  will  fall  ;n  the 
first  instance  on  the  Russian  consumer,  it  will  also  severely 
affect  the  Indian  and  Ceylon  tea  companies,  and  through 
them  the  British  shareholders,  so  much  of  whose  money 
is  sunk  in  these  concerns.  But  never  mind,  the  law  officers 
of  the  Crown  declare  that  Russia's  action  is  a  direct  viola- 
tion of  the  Commercial  Treaty  of  1899,  which,  however, 
she  declares  we  broke  first  by  refusing  her  sugar.  Anyhow, 
Treaty  o"-  no  Treaty,  Russia  means  to  put  on  the  addi- 
tional duty,  and  so  restrict  an  important  market  for  India 
and  Ceylon.  Perhaps  when  shareholders  find  their  divi- 
dends declining  they  may  remember  the  evil  effects  of  this 
Government's  tinkering  with  sugar.  India,  to  be  sure,  does 
not  count  nor  yet  the  millions  of  British  capital  sunk  in 
tea  estates.     West  Indian  sugar  is  the  one  thing  needful. 

Honest  men  of  all  shades  of  poilitical  opindon  will 
receive  with  regret  the  news  that  Mr.  C.  P.  Scott,  the 
editor  of  the  ManclmUr  Guardian,  will  not  again  stand 
for  Parliament.  And  those  by  whose  side  he  so  manfully 
stood  in  resisting  the  blood  and  gold  lust  which  produced 
that  disastrous  crime,  the  South  African  war,  will  never 
forget  the  noble  service  rendered  to  the  cause  of  liberty 
and  progress,  to  humanity  and  true  patriotism),  by  the 
Manchester  Guardian  during  the  horrors  of  that  brutal 
and  brutalising  imperialism,,  by  which  the  nation's  policy 
was  degraded  and  its  conscience  obscessed.  In  the  teeth 
of  popular  hatred,  of  misrepresentation  and  abuse,  the 
Guardian  stood  up  manfully    for    truth.,    freedom    and 


righteousness,  ita  editor  and  proprietors  never  flinching 
for  a  moment  because  of  threatened  loss  and  popular 
clamour.  Men  of  the  stamp  of  Mr.  Scott  are  more  than 
ever  needed  now  in  the  Hoiise  of  Commons ;  all  the  greater 
will  be  the  sorrow  that  he  is  to  be  absent  henceforth. 
And  the  sorrow  will  be  the  deeper  because  I  he  prolonged 
illness  of  Mrs.  Scott  is  said  to  be  the  cause  of  his  with- 
drawal. All  through  the  crisis  she  bravely  stood  by  her 
husband's  side,  working  with  him  and  for  him,  for  the 
cause  of  peace  and  goodwill,  with  magnificent  ability  and 
true  womanly  courage.  Her  countrywomen  can  no  more 
spare  her  than  the  conscientious  politician  can  spare  her 
husband,  and  we  trust  health  may  yet  come  back  to  her, 
health  and  many  years  of  beneficient  life. 

A  new  service  between  this  country  and  the  Argentine 
has  been  inaugurated  by  the  Pacific  Steam  Navigation 
Comipany.  The  ships  will  sail  from  Liverpool  to  Bahia 
Blanca,  calling  La  Pallice.  Corunna,  Vigo,  Cadiz,  and 
Santa  Cruz  (Teneriffe).  Bahia  is  undoubtedly  the  future 
port  of  the  Argentine,  as  it  is  about  the  only  deep  water 
one  the  country  possesses,  and  the  journey  between  it  and 
Buenos  Ayres  can  be  done  in  thirteen  hours, 

The  African  drapery  business  of  Stuttaford  and  Co. 
has  had  a  remarkably  successful  year,  paying  a  15  per 
cent,  dividend  on  the  ordinary  shares,  with  ^10,000  to 
reserve,  so  the  directors  think  the  moment  opportune  for 
the  issue  of  more  capital.  A  year  ago  powers  were  taken 
for  the  creation  of  60,000  new  ordinary  shares  and  40,000 
of  them  are  now  offered  to  proprietors  in  the  proportion  of 
five  new  for  every  seven  at  present  held.  They  can  be 
had  at  ^^i  17s.  6d.  per  share,  that  is  17s.  6d.  per  share 
premium,  and  payment  of  the  whole  amount  must  be  made 
on  or  before  November  r  next.  The  four  original  vendors 
of  the  company  will  apply  for  all  the  shares,  to  which  they 
are  entitled  at  the  issue  price,  and  they  guarantee  the 
balance  of  the  issue  in  consideration  of  obtaining  all  shares 
unapplied  for  at  the  rate  of  £,1  15s.  per  share. 

One  of  the  first  things  a  new  Chancellor  of  the  Ex- 
chequer will  have  to  attend  to  and  get  into  shape  is  that 
;^30,ooo,ooo  contribution  to  our  embarrassed  finances  from 
the  magnates  of  the  Rand.  When  Joseph  was  touring  in 
Africa  as  star  politician  of  the  Empire  last  winter,  these 
magnates  promised  the  money,  or  at  least  Joseph  says 
that  they  said  they  might,  could  or  would  promise  it. 
Unless  the  lying  was  unusual,  the  first  _;^io,ooo,ooo  of  the 
loan  was  to  be  handed  over  to  us  early  in  the  new  year, 
1904.  We  have  not  heard  of  any  steps  being  taken  to 
make  good  this  promise,  but  there  can  be  no  question  that 
we  shall  want  the  money  badly. 

The  latest  news  about  the  Consolidated  Lake  Superior 
Company  is  that  Messrs.  Speyer  have  intervened  in  the 
interests  of  the  workmen.  On  condition  that  $250,000  is 
found  to  pay  the  men's  wages  they  have  undertaken  to  post- 
pone foreclosure  upon  their  mortgage  for  ninety  days. 
That  is  a  liberality  eminently  creditable  to  this  firm's 
humanity. 

The  Morgan  shipping  ocean-subduer,  otherwise  the  In- 
ternational Mercantile  Marine  Company  of  New  Jersey,  is 
of  a  shy  and  retiring  disposition  that  belies  its  mouth- 
stretching  title.  It,  says  the  New  York  correspondent  of  the 
Morning  Leader,  has  declined  to  disclose  the  results  of  its 
first  six  months'  working,  because  the  facts  would  have  no 
effect  on  the  price  of  the  stocks — 3  cents  to  the  dollar  for 
the  common  and  14  for  the  preferred.  It  is  added  that 
the  real  motive  for  reticence  is  fear  lest  revelation  of  the 
heavy  losses  should  cause  the  German  allies  to  withdraw. 
Well,  well,  now,  and  has  nobody  lost  anything? 

A  circular  has  been  issued  by  the  directors  of  Chas. 

Cammed  and  Co.,  of  the  Cyclops  Works,  Sheffield,  notify- 
ing to  their  shareholders  the  fact  that  they  have  provision- 
ally arranged  to  amalgamate  with  Laird  Brothers,  Limited, 
shipbuilders,  Birkenhead,  and  calling  a  meeting  for  the 
1 2th  inst,  at  which  particulars  will  be  communicated. 
Amalgamation  is  to  date  from  June  i  last,  and  the  price  to 
be  paid  for  the  Laird  business  is  to  be  partly  in  cash 
and  partly  in  preference  and  ordinary  shares.  Therefore 
an  increase  in  the  capital  of  Chas.   Cammell  and  Co.  is 
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in  prospect,  and  the  new  shares  will  be  offered  to  existing 
shareholders  in  the  proportion  of  two  new  ordinary  for 
every  complete  set  of  five  existing  ordinary  shares,  and  the 
price  will  be  ^3  per  share  premium  on  the  ^5  share. 
The  name  Laird  will  be  included  in  that  of  the  enlarged 
company,  and  two  of  the  Laird  board  will  join  the  board 
of  the  Sheffield  Company.  The  step  thus  announced  has 
long  been  in  contemplation,  and  was  doubtless  forced  uixjn 
Cammells  by  the  absorption  of  the  Barrow  shipyard  in 
Vickers,  Sons  and  Maxim,  and  of  the  Clydebank  yard  in 
John  Brown  and  Co. 

How  very  tenderhearted  the  members  of  the  United 
Statea  Steel  Corporation  Finance  Committee  are !  Moved 
by  the  anxiety  of  the  officers  and  employees  of  that  wonder- 
ful Trusit,  caused  by  the  slump  in  the  price  of  the  pre- 
ferred stock  to  60^/^,  they  hasten  to  reiterate  their  belief 
in  the  intrinsic  value  of  the  Corporation's  issue,  and  offer 
to  gutvrantee  to  redeem  the  preferred  stock  at  the  price  of 
821^  oiriginally  paid.  It  is  all  very  touching,  this  faith. 
no  doubt,  but — ^who  is  going  to  guarantee  the  guarantors  ? 

We  hasten  to  welcome  the  first  number  of  "  The  Book 
Monthly,  an  illustrated  record,  guide  and  magazine  for 
booksellers,  librarians,  and  publishers,  for  book-buyers, 
readers  and  writers."  It  is  a  promising,  but  not  perfect, 
number,  only  no  first  issue  ever  is  perfect.  The  reading, 
however,  is  good  and  purposeful,  and  will  interest  a  wide 
circle  of  readers,  and  the  longer  essays  are  preceded  by  a 
number  of  interesting  notes  on  writers  and  recent  publi- 
cations. The  most  important  essay  is  entitled  "  Mr.  Mor- 
ley's  '  Gladstone.'  A  Great  Political  Biography  and  the 
Great  Task  of  Writing  It."  This  is  followed  by  an  inter- 
view with  Mr.  William  Faux,  the  retired  librarian  to 
Messrs.  William  H.  Smith  and  Sons.  It  is  quite  fascinating 
reading.  Then  comes  an  article  on  the  "  Perils  of  the 
Reviewer,  "and  one  on  the  "  Geography  of  Bookselling," 
both  suggestive.  Quotations  from  reviews  of  books  follow, 
and  would  not  be  missed,  and  then  comes  a  London  letter 
which  promises  well,  and  will  bear  a  good  deal  of  expan- 
sion. Particulars  are  afterwards  given  of  books  nearly 
ready  for  issue,  and  these  would  be  increased  in  value  were 
the  prices  at  which  they  are  to  be  published  to  be 
appended.  A  classified  catalogue  of  the  books  issued 
during  the  past  month  winds  up  the  number,  and  altogether 
the  magazine  promises  well,  and  it  should  have  a  long  and 
prosperous  life.  Its  price  is  6d.  net  and  its  publishers 
Simpkins. 

A  witty  Continental  banker,  remarking  on  Chamber- 
Iain's  politics,  says  they  are  modelled  on  that  of  Falsa- 
capa  in  Offenbach's  "  Brigands."  "  Give  them  money  ? 
Nay,  never,  it  is  only  necessary  to  promise  them  some- 
tbinig.  To  promise  costs  nothing  to  any  politician  who 
respects  hiniself,  and  Mr.  Chamberlain  is  a  past  master 
in  that  kind  of  argument." 


Answers   to   Correspondents. 


[A    Fee   of  Five  S/tilliitgs  per  query  is   charged  for  replies  under 
his  heading.      Letters,  Five  Shillings  extra  per  letter?^ 


V.  S.  C. — The  price  is  temptfrng  to  sell  at,  and  if  you 
have  a  profit  take  it.  I  am>  sorry  about  the  other  stock, 
but  it  ia  safe  enoiugh.  What  to  buy  for  a  rise  I  cannot 
indicate  here,  and  do  not  know  if  I  could  find  anyhow,  but 
will  look  around  and  see. 


H.  B. — No,  I  do  not  think  you  should  sell  the  stock. 
Looking  at  the  big  financial  operations  ahead  in  your  part 
of  the  country  an  improvement  in  quotations  seems  to  me 
more  probable  than  a  decline.  Certainly  the  security  is 
less  liable  to  serious  relapse  than  almost  anything  else  I 
could  point  to. 

B.  W.  F. — A  fair  engineering  business,  but  its  shares 
are  not  very  marketable.  If  you  buy  more,  therefore,  you 
must  he  prepared  to  keep  themi,  and  not  to  look  for  a  rise 
in  price.  There  is  very  little  chance  of  a  profit  on  the 
purchase  at  the  figure  named  for  a  long  time. 


TRADE  AND  PRODUCE. 

Wheat. — English  wheat  is  now  on  the  market  in  fair  quantities, 
arid  so  much  ot  it  is  poor  in  quality  that  the  average  price  is  de- 
clining. Last  week  farmers'  del.veries  were  51,36s  qrs.,  against 
48,165  the  week  before,  and  the  average  price  obta  ned  was  27s. 
against  27s.  5d.  Old  wheat  keeps  hrm,  and  foreign  is  pretty 
steady,  but  the  tendency  genera  ly  is  in  favour  of  the  buyers,  and 
business  has  been  dull  and  listless,  American  cables  mostly  dis- 
appointing, and  the  markets  depressed  by  reports  of  htavy  ship- 
ments, though  they  are  very  much  be.ow  the  average  of  last  year. 
Dornbusch  estimates  the  quantities  of  wheat  and  flour  on  pas- 
sage as  1,865,000  qrs.,  when,  as  last  year,  at  this  period,  the  aver- 
age was  about  2,250,000  qrs.  American  markets  show  no  very 
interesting  feature,  prices  have  fluctuated  within  narrow  limits,  but 
are  practically  the  same  as  at  the  end  of  last  week.  Bradstreet 
estimates  the  quantities  in  sight  east  of  the  Rockies  at  29,015,000 
bushels,  against  26,046,000  in  the  previous  week,  and  40,454,000 
bushels  in   the  same  week  last  year. 

Wool.— During  the  series  of  London  sales  just  closed  151,000 
bales  out  of  an  available  158,000  have  been  sold,  and  it  is  esti- 
mated that  80,000  have  been  taken  on  home  account,  70,000  on 
Continental,  and  1,000  on  American.  Under  the  keen  competi- 
tion of  Continental  buyers  merinos  improved  5  per  cent,  on  the 
opening  quotations  for  better  grades,  faulty  and  inferior  sorts,  on 
the  other  hand,  dropped  5  per  cent,  lower.  Cro  s-bred  supplies 
have  been  most  abundant,  and  eagerly  sought  after,  home  buyers 
have  preferred  the  coarser  makes,  and  the  final  rates  quoted  for 
them  are  15  per  cent,  over  opening  prices,  medium  getting  from 
7^  to  10  per  cent,  more,  and  finer  sorts  5  per  cent.  The  sale 
generally  has  been  satisfactory,  but  no  consequent  improvement 
shows  itself  in  the  trade.  Prices  are  too  stiff  for  these  hard  times, 
and  spinners  complain  that  there  is  no  cause  for  them,  no  increas- 
ing demand*  coming  from  either  manufacturer  or  retailc.  Home 
grown  wools  continue  to  increase  in  favour  and  in  price,  and 
though  these  last  are  still  some  way  behind  the  Co  onial  produce 
they  also  are  becoming  too  high  for  the  consumer.  South  Ameri- 
can wojIs  appear  to  be  attractirg  more  attention,  and  some  Brad- 
ford buyers  have  gone  out  to  Buenos  Ayres  and  Monte  Video  to 
purchase  wools  during  the  coming  season  there.  The  statistics 
issued  by  the  American  Consul  at  Huddersfield  and  Bradford 
show  that  the  total  exports  to  the  United  S  ates  during  September 
from  the  first  town  were  less  than  in  September  'ast  year  to  the 
extent  ot  ;^8io,  and  woollen  and  worsted  teogether  how  a  de- 
crease of  ;j3,3oi.  Bradford,  on  the  other  hand,  shows  an  in- 
crease in  the  value  of  goods  exported  to  the  extent  of  ;^43,290 
more  than  in  September  last  year,  the  total  amoun  ing  to  ;^192,303. 

Linen. — Little  change  takes  place  in  this  ma  ket  in  any  shape 
or  form.  The  tone  is  strong,  prices  stiff,  and  manufacturers  in- 
dependent in  their  attitude.  Steadily,  if  slowly,  business  is  ex- 
panding, dress  linens,  housekeeping  goods,  handkerchiefs,  and 
almost  all  branches  coming  in  for  increasing  attention.  Ex- 
ports also  tend  to  improve,  India,  New  Zealand,  Argentine,  Cuba, 
and  the  Continent  are  ail  sending  larger  orders,  and  the  United 
States  also  improves,  but  is  still  disappointing.  Less  has  been 
doing  in  yarns,  but  there  is  no  sign  of  cheapening  p  ices  nor  any 
increase  in  the  supplies  of  lines  and  tow.  The  Irish  flax  crop, 
from  the  specimens  shown  on  the  market,  does  not  promise  very 
well,  the  quality  with  one  or  two  exceptions,  being  poor.  Re- 
ports from  abroad  are  more  favourable,  at  least  from  Russia,  Hol- 
land, and  Belgium  are  not  so  good. 

Cotton. — During  the  past  week  there  was  quite  a  flood  of  sell- 
ing orders  on  Liverpool,  the  sales  being  made  against  actual  pur- 
chases of  cotton  in  the  States.  Buyers,  however,  were  timid, 
and  for  this  reason  futures  declined  until  unfavourable  news  from 
America  restored  quotations  for  the  winter  months  to  the  old  level 
of  6.o6d.  per  lb.  The  news  that  effected  this  change  was  con- 
tained in  the  special  monthly  repnrt  of  the  "Journal  of  Commerce 
and  Commercial  Bulletin,"  which  gave  the  average  of  the  new 
crop  at  67.8  against  79.6  in  August,  most  of  the  dete  iiraiTon  hav- 
ing taken  place  in  Texas.  Sir  Jacob  Behrens  and  Sons,  m  their 
circular,  state  that  although  the  crop  is  st  11  late,  the  port  receipts 
are  rap'dly  incre's'ng,  and  have  now  ove  taken  those  of  the  1901-2. 
On  Wednesday  the  amount  received  for  the  first  time  this  season 
exceeded  that  of  the  corresponding  day  last  year,  but  if  the  trade 
resumes  full  work  at  the  end  of  the  present  month,  it  will  be 
some  time  before  stocks  can  accumulate.  Spinners  are  still  pay- 
ing dear  for  actual  cotton  in  Liverpool,  as  the  basis  has  inc  eased 
with  the  change  of  the  month,  while  Egyptiin  spot  has  been 
brought  more  into  line  with  futures.  The  prices  of  American 
yarns  display  much  "rregularity,  even  in  those  for  p  ompt  delivery, 
while  for  the  more  distant  months  this  feature  is  even  more  no;ice- 
able.  One  reason  is  that  some  spinners  are  afraid  to  run  any 
risk  and  are  chary  in  making  quotat'ons  on  the  basis  of  futures, 
while  others  deduct  i-/,&.  or  YiA.  per  lb.  off  pre'ent  ra'es  for  de- 
livery in  December  or  January.  Sales  on  the  home  account  are  still 
a  matter  of  considerable  difficulty,  owing  to  the  increase  in  the  niim- 
ber  of  looms  standing,  but  for  expo't  there  is  rather  more  enquiry, 
and  some  business  with  India  and  the  Continent  has  b:en  arranged 
for  late  delivery.  No  favourable  change  has  taken  p'ace  in  the 
cloth  market,  and  manufacturers  still  find  it  hard  to  arrange  busi- 
ness at  anything  like  covering  rates.  Neither  India  nor  China 
are  buying  anything,  except  outside  articles,  and  staples  are  prac- 
tically neglected. 

The  New  York  market,  in  the  early  days  of  the  week,  showed  a 
tendency  to  put  prices  down  in  spite  of  occasional  rallies  under 
pressure  of  demands  to  cover  contracts.  Weather  reports  veere 
however  against  any  decided  rise  in  quotations,  and  it  was  not  until 
the  end  of  the  month  squeeze  began  to  be  felt  that  prices  moved. 
Then  September  went  up  150  points  in  one  day,  only  to  lose  40  of 
them  on  the  next  owing  to  the  feeble  demand,  but  Thursday's 
close  saw  the  market  fairly  steady,  with  piices  inclined  to  rise. 


\ 


October  3,  1903. 


Zhc  JPvcQtovB'  IReview* 


4" 


On  Friday  the  demand  for  Ame.ican  spot  at  Liverpool  was  small 
and  prices  accordingly  fell  two  points  to  6.04d.  for  middling, 
though  the  tone  of  the  market  was  steady.  Egyptian  fair  was 
quoted  at  6  13-161I.,  American  futures  were  also  steady,  the  quota- 
tion for  October  being  5.34d.  to  5.35d.,  Oct. -Nov.  5.i7d.  to  5.i8d., 
and  for  later  positions  between  Jan. -June  the  price  varied  from 
5.iod.    Jan. -Feb.   to    S.iid.    May-June. 

Coal. — Though  not  quite  so  gloomy,  trade  remains  very  dull. 
House  coal  demands  have  been  checked  by  the  waim  weather, 
railway  deliveries  have  fallen  off  considerably,  and  in  most  varie- 
ties less  is  doing  for  the  moment.  Steam  and  gas  keep  up  a 
good  average,  but  Welsh  steams  have  not  been  so  active  lately. 
However,  the  contract  season  is  beginning,  and  coalowners  are 
hopeful  for  an  improvement  towa'r'ls  the  end  of  the  month.  The 
rise  to  the  public  of  household  firel,  about  which  the  London  Ex- 
change has  been  exercising  its  mind,  is  now  decided  at  from  6d.  to 
IS.   per  ton. 

Copper. — This  market  was  dull  for  the  greater  part  of  the 
week,  and  prices  nearly  every  day  slipped  back  a  little.  When  the 
Stock  Exchange  succeeded  in  improving  its  quotations,  the  dealers 
managed  to  put  up  those  of  the  metal  but  the  improvement  was 
only  temporary.  However,  though  closing  dull,  the  market  ma- 
naged to  keep  fairly  firm,  and  quoted  ;^55  2s.  6d.  for  cash  and 
£(,6   5s.    for  three  months. 

Tin. — Be;1er  advices  from  the  East  induced  the  market  here  to 
put  quotations  up  to  the  extent  of  2s.  6d.  at  the  close  of  last  week. 
Immediately  this  was  done  things  turned  round,  and  prices  fell 
until  on  Tuesday  cash  and  October  were  down  to  £113  los.,  or 
more  than  £4  below  the  worst  on  the  previous  Friday.  Matters 
then  took  a  better  turn,  and  the  close  last  night  saw  cash  up 
.again  to  £11^  los.,  and  three  months  to  ;£ii6,  with  the  market 
firm. 

Iron  and  Steel. — The  Glasgow  pig-iron  market  was  closed  on 
Monday  for  the  autumn  hohday,  and  when  it  opened  on  Tuesday,  it 
was  very  much  the  reverse  of  cheerful.  P"or  the  depression  the 
crisis  in  the  money  market  and  the  rotten  state  of  affairs  on  the 
Stock  Exchange  were  mainly  responsible.  A  smart  drop  conse- 
quently took  place  in  the  prices  of  warrants,  which,  though  attri- 
buted to  a  speculative  account  having  gone  wrong,  was  really  due 
to  the  miserable  condition  of  the  markets  here  and  in  America. 
Cleveland  warrants  were  dealt  in  at  43s.  y%d.  to  433.  4d.  cash, 
but  Scotch  and  Cumberland,  though  quoted  at  50s.  and  55s.  re- 
spectively, were  practically  untouched.  A  steady  business  in 
Scotch  hematite  pigs,  however,  still  goes  on,  but  the  official  price 
of  59s.  gd.  is  reported  to  have  been  broken  on  seveal  occasions. 
In  the  manufactured  iron  trade  there  has  been  a  fair  amount  of 
business  done,  and  therefore  prices  have  managed  to  keep  steady. 
Moreover,  no  change  for  at  least  two  months  wi  1  take  place  in  the 
scale  of  wages,  since  the  average  price  obtained  during  July  and 
August  was  not  sufficient  to  allow  of  an  increase.  The  steel  trade 
is  still  hunting  for  orders,  though  there  is  a  moderate  amount  of 
current  business  doing.  In  the  north  of  England  matters  have 
gone  from  bad  to  worse,  and  the  past  week  is,  perhaps,  the  most 
unsatisfactory  the  pig-iron  trade  has  seen  for  quite  two  years. 
Ever  since  the  beginning  of  September  the  prices  of  Cleveland 
warrants  have  been  falUng  fai  ly  r.ipid  y.  But  this  week  they  went 
down  with  a  bang,  and  on  Tuesday  touched  43s.  y/id.  cash  buyers, 
and  though  they  managed  to  pull  round  a  little  on  the  following 
day,  they  still  stand  somewhere  near  43s.  gd.  Part  of  the  drop 
was  no  doubt  due  to  market  manipulation,  but,  as  m  Glasgow, 
most  of  it  was  due  to  the  unsettled  condition  of  the  American 
market  and  the  unsatisfactory  state  of  general  business  in  this 
country.  The  figures  of  the  exports  of  pig  for  September  were 
decidedly  good,  but  though  more  than  those  in  August,  were  not 
up  to  September,  1902.  For  one  thing  not  a  single  pig  was  sent  to 
the  States  during  the  month,  whereas  a  year  ago  no  less  than 
29,196  were  exported.  Every  branch  of  the  manufactured  iron 
and  steel  trades  has  been  slack  this  week,  even  the  demand  for 
rails  having  fallen  to  such  an  extent  that  heavy  steel  can  now  be 
got  for  ^^5  per  ton  net  at  works.  Yet  this  was  the  branch  in 
which  makers  were  so  hopeful  a  few  weeks  ago.  At  Barrow  a 
better  feeling  has  prevailed  in  the  pig-iron  market,  not  on  account 
of  any  increase  in  the  demand,  but  because  the  prospects  appear 
brighter.  It  is  confidently  expected  that  in  the  near  future  a 
demand  will  spring  up  which  will  not  only  clear  out  all  the  accu- 
mulation of  stocks,  but  also  necessitate  putting  into  blast  a  number 
of  furnaces  at  present  st.anding  idle.  Where  this  wave  of  pros- 
perity is  coming  from  is  not,  however,  stated.  Another  Admiralty 
order,  this  time  for  a  new  first-class  cruiser,  has  gone  to  Barrow, 
and  this,  with  the  work  already  in  hand,  is  expected  to  liven 
things    up  a    bit. 

Tea. — Last  month's  deliveries  of  Indian  and  Ceylon  were  a 
million  less  than  in  September  last  year,  a  decrease  not  due  to  any 
decline  in  the  home  consumption,  but  to  smaller  exports.  Foreign 
markets  as  yet  have  been  buying  simply  to  cover  present  require- 
ments, and  will  probably  increase  their  purchases  shortly.  Im- 
ports into  this  country  from  June  1  to  end  of  Sep' ember  v^ere  over 
a  million  more  than  in  1902,  being  79,600,000  against  78,i;oo,ooo 
deliveries  were  82,500,000  against  80,000,000,  and  stocks  now 
stand  at  60,700,000  against  64,900,000  last  vear.  This  week's  auc- 
tions were  heavy,  45,484  packages  being  offered,  including  a  large 
quantity  of  inferior  tea,  and  consequently  quotat'ons  dropped  still 
further,  and  lowered  the  average  price  for  the  week  to  7.36d. 
against  7.87d.  last.  Medium  and  better  qualities  were  fairlv  steady, 
Ceylon  offe-ings  were  light,  only  13,400  we-e  p'aced  on  the  mar- 
ket, and  as  the  qua'ity  showed  distinct  improvement,  quotations 
were  better,  and  the  average  obtained  7.[;8d.  against  7.33d.  last 
week.  Javas  also  were  small,  and  showed  a  poorness  of  quality, 
and   a   fall   therefore  in  quotations. 

Sugar. — Though  the  week  has  not  seen  any  great  changes  in 
values  there  was  little  business  doing.   Continental  speculators  buy- 


ing May  and  August  dehveries  at  previous  quotations,  while  the 
few  sales  of  October  were  carried  through  at  a  fractional  decline. 
Mr.  Czarnikow,  in  his  circular,  states  that  holders  are  looking  for 
some  American  demand,  but  as  yet  none  is  reported.  In  any 
case,  the  new  sugars  cannot  arrive  in  the  States  until  late  next 
month,  and  if  Cuba  continues  shipping  and  selling  as  she  has  done 
in  the  past  few  weeks,  there  wi.l  be  even  less  anxiety  to  operate 
on  this  side  for  arrivals  to  take  place  during  the  harvesting  of  the 
Louisana  and  home-grown  beet  crops.  While  waiting  for  this 
problematical  American  demand  to  spring  up  European  buyers  and 
producers  show  little  anxiety  to  come  to  terms.  Constnners  have 
still  fair  supplies  of  old  sugar  on  hand,  and,  in  this  country,  at  any 
rate,  will  require  very  little  new  sugar  this  month.  The  dis- 
parity, howeier,  between  old  and  new  is  such  that  old  stored  sugar 
will  be  kept  back,  some  parcels  in  barge  having  even  been  ordered 
into  store.  Crop  reports  continue  very  contradictory,  as  Eastern 
Europe,  on  the  whole,  has  had  a  dry  season,  while  Western  has 
been  very  wet,  and  this  makes  it  almost  impossible  to  generalise. 
Austria,  however,  continues  to  hold  out  the  best  hopes,  and  her 
crop,  it  is  estimated,  will  work  out  at  about  1,200,000  tons,  com- 
pared with  1,057,000  tons.  A  fair  increase  is  also  expected  in 
Germany,  but  French  and  Belgian  producers  are  inclined  to  be 
pessimistic.  The  American  market  has  been  quiet  though  steady 
at  3^  cents,  equal  to  about  7s.  gd.  for  old  sugars.  Consular  Beet 
Certificates  must  state  the  season,  the  Treasury  orders,  and  this 
raises  the  presumption  that  new  Convention  sugars  will  not  be 
countervailed.  Imports  fell  short  of  meltings  by  4,000  tons,  and 
stocks   are  still  further   reduced  to  173,000  tons. 


WEST   AUSTRALIAN    CRUSHINGS. 

The  West  Australian  gold  export  and  mint  returns  for  the. month 
of  August  give  a  total  of  206,617  °^-'  '^^  lowest  figure  since  March. 
Compared  with  the  preceding  month  it  shows  a  falling  off  of  5,884 
ojr.,  but  compared  with  the  month  of  August,  1902,  it  is  an  im- 
provement of  18,645  °^-  '^^^  quantity  of  ore  treated  was  183,775 
tons,  for  a  yield  of  183,797  "^-j  showing  an  average  yield  of  only 
I  oz.  per  ton.  Compared  with  July  this  is  a  decrease  of  7,884  oz., 
whilst  the  quafity  is  poorer  than  it  has  probably  ever  been. 


July. 

August. 

Name  of  Company. 

"a-v 

tit 
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"2 

i** 

« 

2** 

H 

m 

H 

CQ 

H 

Tons. 

Tons. 

Oz. 

Tons. 

Tons. 

Oz. 

Abbott's  Proprietary 

Associated  G.  M.  of  W.  A.... 

350 

— 

210 

— 

— 

— 

4.034 

4.990 

6.232 

4,150 

4,660 

6,533 

Associated  Northern  Blocks 

435 

3.723 

470 

— 

4.313 

Bellevue  Proprietary 

1.952 

— 

1.555 

a.oic 

— 

1,560 

Burbank's  Birthday  Gift    ... 

2,200 

".050 

',594 

2,050 

1,050 

1,260 

Burbank's  Main  Lode 

307 

— 

.84 

448 

— 

245 

Champion  Proprietary 

1,020 

645 

682 

1,020 

675 

589 

Cosmopolitan  Proprietary... 

7.734 

5,908 

5.448 

7,803 

7.091 

5,567 

Craiggiemore  Proprietary... 
Cumberland  Niagara 

1,300 

840 

608 

1,100 

640 

494 

■.585 

1.575 

548 

1,600 

1.550 

529 

East  Murchisoii  United     ... 

4.863 

2,150 

1,694'' 

4.932 

2,031 

1,604 

Fraser  South  Extended      ... 

1,700 

620 

651 

1.950 

620 

682 

Golden  Arrow 

552 

650 

293 

522 

750 

363 

Golden  Horseshoe    

12,762 

11,576 

■7,591 

12,666 

ii,6i8 

17,598 

Golden  Links 

2,186 

1,919* 

2.575 

— 

2,284" 

Great  Boulder  Main  Reef... 

1,750 

— 

1.233 

1,648 

— 

1,290 

Great  Boulder  Perseverance 

— 

17.941 

— 

17,950 

Great  Boulder  Proprietary... 

9.342 

2,292 

14,882 

9,439 

2,330 

'4,503 

Great  Fingall 

8,270 

6,769 

11,015'' 

8,468 

7.640 

",.339 

Hainault            

2.003 

760 

802* 

2,009 

— 

8'3 

Half  Mile  Reef         

505 

— 

720 

730 

— 

Hannan's  Reward  &  Mount 

49' 

Charlotte 

200 

— 

235 

— 

— 

IdaH 

1,100 

820 

1,181 

1,213 

— 

'.245 

Ivanhoe 

12,750 

12.540 

ii,o66» 

12.530 

12,320 

11,094* 

Kalgurli            

3,364 

— 

3,67-* 

3,930 

— 

3.64'* 

Lady  Loch        

389 

— 

371 

360 

— 

274 

Lady  Shenton 

1,300 

2.461 

1.345 

— 

Lake  View  Consols 

8.305t 

— 

4.636* 

8,060 

— 

4,288 

Lake  View  South      

600 

1.605 

492 

464 

1.330 

296 

Menzies' Alpha  Leases 



— 

420 

405 

627 

Mount  Yagahong       



— 

«95 

280 

365 

North  White  Feather 

585 

900 

748 

735 

— 

527 

Oroya  Brownhill       

4,035 

8,042 

4,158 

— 

6,9'5* 

Peak  HillGoldfield 

5.200 

— 

2,730 

5.100 

— 

2,718 

Queensland  Menzies 

663 

480 

1,248 



SonsofGwalia          

8.194 

4,800 

5,41.* 

8.094 

4,800 

5,345* 

Westralia  &  East  Extension 

2,300 

2.050 

1,615 

2.400 

2,000 

1,288 

Westtalia  Mount  Morgans... 
White  Feather  Main  Keefs 

7,000 

6,949 

5,212 

6,900 

7,604 

5,219 

1,500 

1,044 

1.550 

i 

','47 

IQ02. 

August 
September 
October 
November ,. 
December ... 

1903. 
January 
February    .. 
March 
April 
May 
June 

July 

August 


*  Fine  Gold.       t  Short  ton  ( 

2,00c 

lbs.) 

Gold  entered  for 

export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

per 

ton. 

Mint  for  coinage 

oz. 

dwt. 

oz. 

167,719 

182,592 

ti 

187,971 

173.377 

186,965 

IS 

I 88, I 68 

169,238 

188,657 

2J 

194,387 

165,044 

187,037 

2 

197,197 

175,763 

199.846 

2i 

189,755 

158,069 

181,173 

3 

210,451 

160,939 

187,771 

3: 

I; 

192,397 

179,888 

'95.544 

194.723 

174,880 

201,885 

3 

208,627 

'69,558 

178,287 

I 

207,501 

196,405 

224,026 

3 

208,059 

185,458 

191,681 

I 

212,501 

'83,775 

'83,797 

0 

206,617 

412 
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The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  froai  3  per  cent,  on 
September  3.) 


Norfolk  House,  Friday  Evening. 

The  dominant  fact  in  the  Money  Market  this  week  is  its 
borrowings  at  the  Bank.  These  amount  to  ;£7, 830,000, 
and  bring  the  total  of  other  securities  up  to  ;£3o,484,ooo. 
Some  of  the  money  has  been  lent  until  dividend  day,  and 
a  good  deal  of  it  represents  bills  discounted  by  the  Bank 
of  various  usances  up  to  three  months.  The  market  will 
therefore  be  comparatively  well  supplied  with  short  credits 
for  another  ten  days,  and  it  might  be  so  till  the  latter  half 
of  the  month.  No  great  fall  in  rates,  however,  should 
occur,  because  cheap  money  would  immediately  revive 
the  gold  export  demand,  and  whether  market  money  is 
cheap  or  not  we  have  a  variety  of  autumn  requirements 
for  the  metal  that  must  be  provided  for  whatever  happens. 
Real  ease,  in  short,  cannot  come  to  the  market,  and  as 
long  as  it  pays  no  more  than  3^^  to  3  J^  for  day  or  seven 
day  advances,  it  has  nothing  to  complain  of.  Just  now  call 
money  is  only  3  to  31^  per  cent,  and  towards  the  close 
this  afternoon  balances  till  to-morrow  or  Monday,  could  be 
had  for  2%  to  3  per  cent.,  with  credit  still  unlent.  A 
considerable  sum  was  also  paid  off  at  the  Bank.  The 
India  Council,  though,  lent  a  fair  sum  into  November  at 
4  per  cent. 

Discount  rates  will  probably  hang  around  4  per  cent,  for 
full  three  months'  remitted  bills,  and  4  to  4}i  per  cent,  for 
four  and  six  months'  bills,  as  they  have  done  all  this  week. 
Bank  paper  due  within  the  year  has  been  taken  to-day 
3-16  to  14^  below  4  per  cent.,  and  even  finer  rates  might 
be  reached  next  wedc  on  December  bills,  as  bankers  and 
bill  brokers  are  naturally  anxious  to  work  so  as  to  place 
themselves  in  funds  at  the  end  of  the  year.  Full  three 
months'  bills  of  the  same  class  were  not  bought  below 
3^  per  cent.  The  market,  however,  cannot  hope  for  any 
durable  decline  in  discount  quotations,  any  more  than  in 
short  credit  rates,  and  there  is  no  disguising  the  nervous- 
ness which  prevails  under  the  surface,  not  only  about  gold 
exports,  but  about  the  possible  outbreak  of  trouble  either 
in  our  own  credit  market  or  in  that  of  New  York. 

The  chief  anxiety  is  about  gold.  If  only  those  Trans- 
vaal gold  mines  would  turn  us  in  a  _;^i,ooo,ooo  of  the 
metal  ever)'  fortnight,  we  should  be  as  happy  as  sparrows 
in  a  harvest  field,  but  this  is  a  vain  hope.  Years  must 
elapse  before  any  imposing  volume  of  the  metal  can  come 
to  us,  and  even  were  the  output  double  what  it  is  now  our 
maturing  commitments  are  so  enormous  that  immediate 
relief  to  our  market  could  not  be  counted  upon.  Only 
about  ;^30o,ooo  in  bar  gold  is  due  in  next  week,  and  it  is 
by  no  means  certain  that  the  Bank  will  secure  it,  although 
the  German  demand  has  slackened.  The  French  ex- 
change has  moved  against  us,  but  only  to  a  trifling  extent, 
on  the  other  hand,  the  New  York  rate  has  been  going  down 
rapidly,  and  that  is  in  our  favour,  but  were  gold  shipments 
from  that  quarter  to  Europe  threatened,  acute  agony  must 
at  once  arise  again  in  Wall  Street.  Whatever  happens  we 
are  bound  to^  lose  gold  between  now  and  the  end  of  the 
year,  and  we  have  none  to  spare.  The  stock  actually  in  the 
Bank,  till  money  included,  is  _;^2,ooo,ooo  below  that 
of  the  same  date  a  year  back.  Perhaps  some  of  the 
difference  may  be  in  the  safes  of  the  joint-stock  banks ;  let 
us  hope  it  is.  To-day  the  Bank  reported  the  receipt  of 
;£i 73,000  in  bar  gold,  the  remainder  of  its  Monday's  pur- 
chase, and  the  withdrawal  of  10,000  sovereigns  for  South 
Africa. 

SILVER. 

There  has  been  a  fair  amount  of  steady  support  to  the 
market  from  the  Indian  requirements,  but  in  the  end  of  last 
week  and  the  beginning  of  this  the  supplies  came  forward 
rather  more  readily  than  usual,  and  as  values  weakened  a 


little  in  Bombay,  quotations  here  flinched  to  27 ^d.  per 
oz.  for  immediate  delivery,  and  27d.  per  oz.  for  future 
metal.  The  United  States  Government,  however,  bought 
another  250,000  oz.  for  the  Philippine  coinage  on  Mon- 
day, and  since  then  the  quantity  offered  from  day  to  day 
has  once  more  been  limited  to  small  amounts,  and  prices 
rose  gradually  to  27^d.  per  oz.  for  cash  and  27  5-i6d.  per 
oz.  for  delivery  two  months'  forward.  The  announcement 
is  made  that  from  to-morrow  the  Government  of  the  Straits 
Settlements  will  prohibit  the  importation  of  Mexican  dol- 
lars, but  this  action  is  not  likely  to  affect  the  price  appreci- 
ably. For  the  Rs. 50,00,000  of  India  Council  drafts  the 
tenders  last  Wednesday  amounted  to  Rs.2, 40,25, 000  in  bills 
and  Rs.2 5, 00,000  in  telegraphic  transfers,  and  of  these 
Rs.44, 16,000  were  allotted  in  bills  and  Rs.5, 84,000  in 
transfers.  Applications  at  is.  4  i-32d.  and  is.  4  i-i6d. 
per  rupee  respectively  received  about  23  per  cent.  Next 
week  a  further  Rs. 50,00,000  will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.  32,   for 
Week  ending  on  Wednesday,  September  30,  1903. 


the 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

50,302,640 


£50.30^,640 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT, 

...     14,553.000 
3,780,475 


8,215,520 

43,498,107 

162,808 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434,900 
31,852,640 


;£S0.302,640 


£ 

16,906,056 

30,483,714 

20,863,390 

",956,750 


Dated  October  i,  1903. 


;^70,2og,9io  I 


;^70, 209,910 

J.  G.  NAIRNE,  Chiel  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
Oct.  I. 

Sept.  23, 
1903. 

Sept.  30, 
1903. 

Increase.      Decrease. 

3,816,736 

10,025,973 

42,695,526 

188,590 

15,826,080 
31,837,516 
33,616,229 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,765,621 

7,268,186 

38,093,540 

159,526 

16,686,056 
22,653,965 
24,499.852 

„    £ 

28,395,135 
34,444,987 

53i  p.c. 
4       » 

£ 

3,780,475 

8,215,520 

43,498,107 

162,808 

16,906,056 
30,483,714 
33,820,140 

£ 

29.439.250 

33,809,390 

44  p.c. 

4      .. 

£^ 

14,854 

947.334 

5,404,567 

3,282 

Decrease. 

1,697,712 

£ 

Increase. 

220,COO 

7.829,749 

8,049,749 

8,049,749 

Increase. 

Decrease. 

£ 
30,401,185 
35,842,414 

44S  P-c- 
4       „ 

£ 

1,044,115 

£ 

635,597 
9i  pc. 

Foreign  Bullion  movement  for  week,  .^196,000  out. 

The   following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Saturday,  Gibraltar 
Wednesday,  Bars 
Friday,  Bars 

Net  Efflux 

Total 


£ 

3,000 

77,000 

173,000 

8,000 


;^260,000 


Withdrawals. 


Saturday,  Egypt 

,,  Copenhagen 

Friday,  South  Africa  ... 


Total 


£ 
300,000 
50,000 
10,000 


;£a6o,ooo 


The  following  statement  shojvs  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^30,ooo,ooo  have 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  October  13,  1903. 

;^I5  per  cent,  on  Tuesday,  November  10,  1903. 

;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  of  ,^2 
per  cent,  per  annum 


October  3,  1903. 
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TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;^i, 000,000  3  months'  Treasury  Bills  were  opened  on 
Monday  at  the  Bank  of  England,  when  the  total  amount  applied  for 
was  ;if3,547,ooo.  Applications  at  ;^98  19s.  3d.  received  about  88  per 
cent.,  and  those  above  in  full,  and  the  average  rate  per  cent,  was 
£i  IS-  9d. 


Amount. 

Duratioa. 

When  repayable. 

Rate  per  cent 

£ 

1903. 

0,500,000 

6  months 

Nov.  IS 

3  10    3 

■,000,000 

3  months 

Nov.  29 
1904. 

2  IS    6 

1,000,000 

3  months 

Jan.     4 

4    I    9 

3,000,000 

6  months 

reh.  14 

305 

1,000,000 

6  months 

3    3" 

3,000,000 

12  months 

Feb.  28 

3    5    9 

2,000,000 

6  months 

Feb.  20 

3    6    7 

3,000,000 

6  months 

Mar.  17 

3  M    5 

2,000,000 

6  months 

Mar.  24 

405 

8,720,000 

12  months 

Mar.  28 

3    7    5 

2,000,000 

12  months 

April    4 

3     7     9 

2,413,000 

12  months 

June  24 

3    3    6 

1,500,000 

12  months 

July  3 

323 

35*133.000 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1903. 

igo2. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759.507,000 

33,899,000 

— 

812,894,000 

833,695,000 

— 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 

939.097,000 

948,496,000 

— 

9.399.000 

May 

825,886,000 

755,682,000 

70,204,000 

Week  ending 

June    3 

290,039,000 

203,120,000 

5,919,000 

— 

„      10 

177,090,000 

166,605,000 

10,485,000 

— 

..      17 

222,388,000 

233,596,000 

— 

11,208,000 

„       '4 

164,119,000 

221,651,000 

— 

57,532,000 

July     I 

363,297,000 

182,479,000 

80,818,000 

..        8 

310,758,000 

186,923,000 

23,835,000 

— 

I.       15 

311,456,000 

321,751,000 

— 

10,295,000 

,,       22 

174,145,000 

154.740,000 

19,405,000 

— 

„       29 

195,169,000 

216,917,000 

— 

21,748,400 

August  5 

176,492,000 

175,766,000 

726,000 

— 

„      12 

193.493,000 

163.525,000 

29,968,000 

— 

.,      19 

205,167,000 

190,569,000 

14,598,000 

— 

„      26 

152,750,000 

157,049,000 

— 

4,299,000 

Sept.    |2 

206,551,000 

210,404,00c 

— 

3,853,000 

9 

160,887,000 

I49i  199.000 

11,688,000 

..     16 

184,731,000 

191,796,000 

— 

7,065,000 

..     23 

157,824,000 

146,803000 

11,021,000 

— 

,.     30 

198,643,000 

226,278,000 

— 

27,635,000 

Total  to  date 

7,624,981,000 

7,512,481,000 

112,500,000 

— 

BANK   AND 

DISCOUNT   RATES   ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

May  25,  1900 

2 

a 

Berlin       

June  8,  1903 

3 

3 
3 

Hamburg            

June  8,  1903 

3 

Frankfort            

June  8,  1903 

3 

3ft 

Amsterdam        

3J 

March  17,  1903 

3 

2 

3 

3 

Brussels 

September  23,  1903 

3 

Vienna      

3i 

February  3,  1902 

3 

Rome        

August  27,  1895 

4 

4 

St.  Petersburg 

February,  1902 

6i 

^ 

Madrid     

August  21,  1901 

3i 

Lisbon      

January  11,  1899 

5 

S 

Stockholm          

January,  1902 

it 

*i 

Copenhagen       

May  15,  1903 

4i 

4I 

Calcutta 

3 

August  27,  1903 

Bombay 

3 

August  20,  1903 

— 

— 

New  York  call  money 

2f 

— 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25-l9i 

25-19 

chqs. 

25-26 

25-24 

sight 

i2-o8j 

i2-o6| 
20-39t 

chqs. 

20-38 

3raths 

20-17 

20-18 

chqs. 

20-37 

20-38i 

short 

20-37 

20-37 

sight 

93 '45 

23'93i 

3mths 

93 '45 

93 '45 

6odys 
;  sight 

4-82^ 

4-82 

42ft 

42ft 

sight 

34'oo 

33  75 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pra. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

9odys 
9odys 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25"27i 
25-16 
109-15 

127 -27^ 
"Ad- 
i6|id. 
»/4A 

i/'oj 
2/6} 
i/..t 
2/0M 


Latest. 


25-24* 

25-16J 

J09-15 

127 -27  J 

i2,=.d. 

i6iid. 

'As-, 

1/4A 

i/ioj 

2/6i 

i/ii 

2/o-B 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Sep.  36,  1903, 


£ 
33,618,000 
14,364,000 

183,410,000 
9,^37,400 

180,270,000 


Sep.  19, 1903. 


Sept.  12,1903 


33,878,000 
14,230,400 

184,412,000 
9,073,400 

181,896,000 


£ 

34,414,000 
14,570,600 

185,316,000 
8,959,800 

183,640,000 


Sep.  27, 1902. 


£ 

30,396,000 
14,077,200 

174,836,000 
7,011,600 

'75,304,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£2,9i4,5oo,  against  an  excess  last  week  of 
A2,634,400. 


BANK  OP   FRANCE   (25  francs  to  the  £). 


Oct.  1, 1903. 

Sep.  34,1903, 

Sep.  17, 1903. 

Oct.  3,  Z903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

98,873,160 

100,341,520 

100,665*760 

103,851,800 

Silver  in  hand       

44,641,120 

44,755,530 

44,698,080 

44,467,240 

Bills  discounted 

25,383,240 

19,756,600 

19,976,200 

24,011,080 

Advances     

18,707,380 

18,338,000 

18,077,480 

18,187,760 

Note  circulation 

171,113,000 

165,499.800 

166,257,320 

167,215,640 

Public  deposits     

6,127,840 

7,386,680 

7,849.480 

6,627,080 

Private  deposits 

15,910,080 

16,781,640 

15,552.110 

18,330,080 

Proportion  between  bullion  and  ?i»-cuIation  83^%  per  cent.,  against  87i%-  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted   ... 

Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Sept.  30, 1903. 


42,900,750 
56,382,450 
7,537,400 
75,779,050 
27,529,900 


Sept. 23, 1903 


Sept.  15, 1903  Sept. 30,  190a 


£ 
48,602,950 
44,750,950 
2,549,350 
60,638,850 
31,402,900 


£ 
47,750,050 
42,200,150 

2,797,500 
59,530,900 
25,178,650 


£ 
41,990,200 
49,202,100 
8,636,500 
74,768,500 
26,960,100 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Sept.  24,1903. 


Sep.  17, 1903. 


£ 

4,462,480 
21,136,880 
24,479,200 

2,863,160 


Sept.  10, 1003 


Sept.  35, 190a 


£ 

4,328,520 
21,009,600 
24,450,960 

2,733,800 


£ 

4,702,560 

19.53', 800 

24,185,320 

2,559.200 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  31, 

Aug.  20, 

Aug.  lo, 

July  31. 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve           

21,795,160 

21,646,320 

21,482,200 

2Z, 498, 400 

State  notes  and  small  change    ... 

875,440 

983,000 

857,320 

938,440 

Discount  and  loans 

11,394.960 

10,803,200 

'0,953,640 

",598,440 

Pubhc  stock  and  State  loans      ... 

7,726.680 

7,710,200 

7,709,240 

7,722,520 

Credits 

5,487,600 

4,734,600 

4,670,040 

4,728,240 

Note  circulation       

33,993,160 

33,737,920 

34,332,560 

34.654,400 

Current  account      

3,425,920 

3,549.440 

3,417,640 

3,760,360 

Deposits         

3,503,560 

3,590,680 

3,439,480 

3,358,840 

AUSTRIAN.HUNQARIAN   BANK  (24  crowos   to  the    £). 


Sept.  22,1903. 

Sep.  15, 1903. 

Sep.  7,  1903- 

Sep.  23, 1902. 

Gold  reserve          

Silver  reserve      

Foreign  bills          

Advances    

Note  circulation 

Bills  discounted 

£ 

46,036,083 
12,578,000 
2,500,000 
1,667,291 
66,788,250 
".505,750 

45.793,875 
12,618,875 
2,500,000 
1,642,250 
66,805,041 
11,252,916 

45.633.625 
12,662,041 
2,500,000 
1,624,250 
66,576,083 
10,714,250 

£ 

45,870,875 
12,405,500 
2.487.833 
1,906,416 
62.392,916 
9,208,041 

BANK  OF   SPAIN  (25  pesetas  to  the  £). 


Sep.  26,  1903. 

Sep.  19,  1903. 

Sept.  12, 1903 

Sept.  5, 1903. 

£ 

£ 

£ 

£ 

Gold 

14,668,524 

14,659.352 

14,650,985 

14,645,300 

Silver           

19,923,839 

10,900,010 

19,923,558 

20,047,635 

Foreign  Bills       

1,269,995 

1,354,997 

",568,571 

1,563,282 

Discount  and  Short  Bills 

41,326,802 

41,190,756 

41,392,031 

41,454,665 

Treasury  Account 

21,999,315 

22,003,196 

22,oio,6B6 

22,019,087 

Notes  in  circulation 

64,687,953 

64,696,057 

64,963,973 

64,976,671 

Current  Account  deposits 

25,485,514 

25,381,969 

26,023,349 

26,179,868 

Dividends  Interests 

2,670,113 

2,687,045 

2,422,925 

2,004,851 

Government  Securities... 

6,821,980 

6,556,716 

6,047,807 

6,504,449 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Sept.  5/21, 

Sept.  1/14, 

Aug.23/Sep.5 

Sept.  8/21. 

1903. 

1903. 

J903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

69,459.583 

71,204,883 

72,237,693 

68,194,866 

Silver  and  subsidiary  coin 

7,374,950 

7,863,880 

8,074,116 

7,506,439 

Advances  and   bills  dis- 

counted     

39,809,010 

39,292,328 

38,323,788 

39,524.965 

Securities    belonging   to 

the  Bank 

5,685,235 

5,543,026 

5,526,758 

6,200,968 

Notes  in  circulation 

61,384,656 

61,148,808 

61,219,126 

59,298,968 

Deposits     and     current 

account     

47,184,639 

47,947,048 

51,969,601 

46,492,943 

Treasury  account 

17,127,858 

16,350,124 

16,069,436 

9,864,289 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.  Sept.  33.     Sept.  24.    Sept.  29.     Oct.  x. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris    

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm     


25*50 

4?^ 
4I3 

l8'42 
1B43 
18-43 


I2-lJ 

12-41 

25-50 
20-62 
20-63 
25'2li 

25'4't 

2S'42l 

25  -50 

24-22J 

25 

25 

2550 

48tJ 

34i 

4.fl 

4«ft 

l8'42 

18-42 

18-42 


J2-I* 

■2-4« 
25-50 
20-63 
20-63 
25-211 

25'4lf 

25-41} 

25-50 

24-22^ 

25 

25 

25-50 

3\T 
4-t* 
4-ll 
18-49 
18 '42 
18-42 


414 


Zhc  Jnvestors'  IRevfew. 


October  3,  2903. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  »,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

,,  for  call  loans        


Per  cent 

3i-3i 
3I— 4 
4  —4 
4  —4 
4  —4 
4  —4 
4i-4 

Per  cent. 

4 

The  Week's  Stock  Markets. 


3i-3i 
2J-3 


Stock  Market  Notes  and  Comments. 

Sci  miuch  is  said  about  the  general  financial  position 
elsewhere  in  this  number  that  we  have  nothing  further  to 
add  in  this  column.  The  markets  have  surmounted  their 
settlemeots,  met  their  difference  somehow,  submitted  to 
whatever  charges  bankers  imposed,  and  are  now  eager 
to  be  happy  for  another  fortnight  or  month.  The  playersi 
are  even  able  to  amuse  themselves  a  httle,  and  some  of 
them  have  been  gravely  declaring  that  the  Germans 
boaight  Consols  heavily  on  the  Financial  News  3  per 
cent,  reconversion  tip.  Doubtless,  and  the  bought  stock 
will  be  paid  for  with  German  silver.  But  what  is  the  poor 
investor  to  do  all  this  time  ?  He  gets  his  quarter's  divi- 
dends in  the  beginning  cf  the  week,  and  has  already 
pocketed  the  proceedsi  of  many  a  coupon  cut  off  for  the 
1  St  Lnst.  Is  he  to  let  the  money  lie  idle  for  ever,  so  that 
bankers  may  risk  it  00  the  Stock  Exchange  instead  of  hirrih 
self?  There  is  no  necessity,  as  that  shrewd  foreign 
bankeir  reminds  us,  and  as  we  have  often  toldcorretspondents 
pnivately.  Several  Government  stocks  still  exist  where 
money  can  be  lodged  with  reasonable  safety  to  capital 
throughout  the  prolonged  time  of  crisis,  far  from  being 
at  an  end.  There  are  the  2  %  per  cent,  annuities  redeem^ 
able  in  January,  1905,  the  Exchequer  bond  issue  to  be 
paid  off  00  December  5,  1905,  and  the  National  War  Loan 
stock  repayable  at  par  an  1910.  These  are  all  British 
Go'vemmient  securities,  whose  capital  value  is  bound  toi  be 
maintained  in  the  darkest  times  by  the  early  date  of  their 
redemption.  It  is  much  better  to  put  away  savings  in 
securities  like  these,  and  rest  satisfied  with  moderate  rates 
of  interest  until  the  issue  of  the  prolonged  reacrion  is 
knowni.  Apart  from  Government  stocks,  moreover,  there 
are  such  issues  as  the  Metropolitan  and  London  County 
3  per  cent,  stocks,  and  the  debenture  issues  of  some  of 
our  best  Home  Railways.  The  time  is  also  drawing  near 
when  it  might  be  p^rudent  for  people  who  can  face  a  little 
risk,  not  much,  to  look  at  the  better  classes  of  American 
Raiiioad  bondsi.  They  may  go  lower,  many  of  them  are 
almost  certain  to  gO'  lower  before  the  liquidation  on  Wall 
Street  reaches  its  conclusion,  but  their  safety  as  interest 
payers  seems  quite  as  great  as  that  of  any  British  Railway 
stock.  Most  people,  however,  will  be  well  advised  to  lay 
their  money,  for  the  present,  aside  in  what  may  be  called 
short-dated  securities  of  the  Home  Government,  to  wait 
there  until  the  market  misery  has  worked  itself  out,  ready 
for  transfer  to  other  securitiesi  when  the  proper  time  comesi. 
Do  not  buy  Consols  even  at  current  figures,  because  they 
may  fall  far  yet.  On  the  ether  hand,  it  would  be  folly  on 
the  part  of  investors  to  sell  oot  their  holdings  in  the  stock 
just  now.  The  nation  is  not  going  to  default.  Sit  still 
and  wait. 

Do  not  in  any  event  be  misled  into  speculating  for  the 
rise  by  the  present  siuperficial  rally  in  the  price  of  Home 
stocks,  and  above  all  in  the  Kaffir  Circus.  Should  that 
rise  continue  in  African  shares  sell  out  those  you  now  hold. 
Those  that  possess  such  treacherous  stuff  in  any  part  of 
the  market  should  sell  out  on  every  rally,  and  buying  of 
anythiing  specularive  ought  at  present  to  be  carefully 
avoided,  speaking  in  a  general  way.  It  seemis  unnecessary 
to  say  mmre.  Calmness  will  probably  remain  with  us  for 
a  few  days,  till  towards  next  making-up  day,  or  even  later, 
if  there  are  no  disquieting  gold  mcvements,  and  if  short 
credits  in  the  open  market  remain  tolerably  cheap,  but 
do  not  be  deceived  by  these  hectic  transitory  glows.  They 
indicate  consumptiveness  rather  than  a  return  to  robu.st 
health  in  markets. 


A  week  of  keen,  if  suppressed,  excitement  has  been  spent 
upon  the  Stock  Exchange,  and  not  since  the  days  of  the 
Baring  crisis  have  markets  seem'ed  so  near  a  complete 
breakdo'wn  as  they  did  on  Monday  and  Tuesday  last. 
Throughout  those  two  days  securities  of  all  kinds  were 
thrown  out  in  chunks,  regardless  of  price  or  consequence, 
and  the  gravest  fears  were  entertained  as  to  the  outcome 
of  the  Consol  and  general  settlements  then  in  process  of 
adjustment.  Markets  in  fact  followed  the  course  destiny 
has  marked  out  for  them;,  and,  despite  the  whipping  up 
before  the  close,  when  it  was  found  that  the  efforts  made 
to  smooth  over  the  weak  places  had  been  successful,  the 
jiosition  is  not  a  whit  sounder  than  it  was  before  the  latest 
slump  occurred.  How  can  it  be,  when  we  consider  the 
events  that  have  brought  about  the  present  condition  of 
affairs,  and  that  in  no  single  direction  is  the  source  of 
the  weakness  being  removed?  Such  incidents  as  were  wit- 
ne.sised  last  week  only  accentuate  the  trouble,  they  do  not 
eradicate  it.  Consols  have  been  persistently  realised  for 
months  pauSt,  causing  quotations  to  decline  many  pounds, 
and  yet  the  burdensome  account  o^pen  for  the  rise  has  not 
been  materially,  if  at  all  reduced.  The  load  overhanging 
thtJ  market  remains  big  as  ever,  otherwise  we  should  not 
have  5  per  cent,  contango  money.  One  large  firm  in  this 
.section  was  reported  to  be  in  trouble,  and  at  least  four 
meetings  of  creditors  were  held  on  Tuesday,  In  all  in- 
stances the  exhausted  positions  were  once  more  bolstered 
up,    no   failures   having   been  announced.     Selling  com- 


Highest  and 
Lowest 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 

Price 

Price 

this  Year. 

in  parentheses.) 

last  week 

this  week. 

931      861 

_ 

Consols  (2I  p.c.  Money)  ... 

m 

881 

93  If    86i 

87i 

Do.      Account(Nov,  5) 

88J 

88J 

94i      88 

87 

2|  p.c.  Stock  red.  1905    ... 

88 

88i 

100        98I 

Excheqr.Bonds,3  p.c,  1905 

98f 

98f 

loi        97 

97 

Local  Loans  (3)     

97 

97i 

98i      95  J 

National  War  Loan  (2|  p.c.) 

96 

96? 

98f      9Si 

9Si 

Do.     Account  (Nov.  5) 

96 

97 

56S      52J 

Transvaal  Loan  (3  p.c.)  ... 

Iftdis 

If  dis 

5313    311 

— 

Bk.of  England  Stk.  (10  p.c.) 

3i6ixd 

3l2i 

1081     I 03 J 

io3i 

India  3^  p.c.  Stck.  red.  1931 

104 

1041 

Jool      94f 

95 

Do.     3  p.c  Stk.  red.  1948 

951 

96 

86|      80 

79J 

Do.  2I  p.c.  Stk.  red.  1926 

80 

8oi 

66f      65 

66 

Do.  3j  p.c.  Rupee  Paper 

664 

66 

menced  in  the  Yankee  and  Kaffir  sections,  the  latter  on 
a  rurraoui  that  a  Joihannesburg  house  had  failed,  and  acute 
depression  was  quickly  in  evidence  throughout  the  Stock 
Exchange.  Realisation  in  Consols  was  urgent,  owing  to 
operators'  inability  to  pay  4%  or  5  per  cent,  contango 
money,  and  find  a  difference  of  over  _^3  as  well.  At 
one  time  on  Tuesday  the  quotation  was  driven  below 
86^,  Yankee  selling  to  relieve  the  embarrassment  on  that 
side  playing  a  not  unimportant  part.  The  statement  was 
also  put  about  that  some  of  the  joint-stock  banks  were 
realising,  in  order  to  avoid  writing  down,  but  the  story  was 
not  generally  credited,  for  the  very  sufficient  reason  that 
extensive  selling  would  be  impossible.  Consols  did  not 
long  remain  below  87,  and  on  Wednesday  rather  brisk 
bidding,  said  to  be  on  behalf  of  commission  houses,  sent 
quotations  fonvard  with  some  rapidity.  Investors,  toov 
were  attracted  by  the  low  figures,  and  before  the  day 
ended  prices  wera  once  more  over  88.  Further  assistance 
came  from  the  absence  of  an  advance  in  the  Bank  rate, 
and  closing  figures  are  actually  %  higher  for  money,  at 
88  9-16  to  88  11-16,  and  88  13-16  to  88  15-16  for  the 
account.  Khaki  stock  never  Ibst  much  ground,  and 
clovsed  ^  up,  but  Transvaal  scrip  at  one  time  fell  to  3 
discount  on  heavy  selling,  prompted  by  the  refusal  of 
bankers  to  continue  loan  accounts  for  weak  "  bulls  "  who 
had  had  allotted  to  them  ten  times  a.<i  miuch  stock  as  they 
could  take  up.  It,  however,  recovered  with  Consols,  and 
closes  only  i '4  discount,  or  1-16  down.  Childers  2^^  per 
cent,  went  up  }i,  and  India  loans  recovered  towards  the 
close,  leaving  them.  %  better  Bank  of  England  stock 
fell  4,  and  amongst  Home,  County  and  Corixiration  stocks 
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Metropolitan  3  per  cent.,  Birmingham  ^j4  per  cent,  and 
1932  3  per  cent.,  Derby  3  per  cent.,  Norwich  3  per  cent., 
London  County  2}^  per  cent  and  3  per  cent.,  Brighton 
3  percent.,  Liverpool  2}i  per  cent.,  Plymouth  3  per  cent., 
and  Manchester  3  per  cent.,  were  all  J4  to  i}i  lower. 
The  misery  naturally  spread  to  Colonial  Inscribed  stocks, 
and  falls  of  i  occurred  in  West  Australia  and  Tasmania 
3  per  cent,  and  of  2  in  Victoria  4  per  cent,  1934.  Mel- 
bourne Harbour  4  per  cent,  also  finished  i  down,  and  so 
did  Queensland  sH  per  cent  New  Zealand  1914  bonds 
closed  yi  easier. 


Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this 

Year. 

last  week. 

this  week. 

102, 

974 

99f 

Argentine  5  p.c.  1886  

ICX) 

100 

92 

835 

86J 

Do.       5  p.c.   N.    Cent. 

Railway 

864 

874 

«03J 

99l 

102  J 

Do.       6  p.c.     Funding 

103 

I02xd 

941 

874 

904 

Do.       B.     A.      Water 

5PC 

90 

904 

78f 

704 

77i 

Do.       4    p.c.     Rescis- 

sion           

77 

774 

75^ 
75 

7°2 

76J 

Do.       4  p.c,  1897 

76 

75xd 

7of 

76 

Do.       4  p.c.  1899 

754 

75xd 

79s 

74g 

77i 

Brazil  4  p.c.  1889 

774 

764xd 

90 

85i 

8S4 

Do.    Western    of    Minas 

Rail  5  p.c 

854 

854^ 

102 11 

991 

IOl| 

74I 

Do.     5  p.c.  Funding 

102 

loojxd 

77i 

72 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

744 

75 

96i 

85 

89^ 

Bulgarian    6     p.c.    Bonds 

1892         

88 

90 

87J 

81 

82i 

Chilian  44  p.c.  1885 

82 

82 

88 

82 

82J 

Do.      44  p.c.  1886 

83 

83 

88 

8ii 

82I 

Do.      44  p.c.  1895 

83 

8ixd 

96j 

90.1 

92 

Do.      5'  p.c.  1896 

92 

92 

92| 

87i 

92 

Chinese  7  p.c.  1894,  Silver 

92 

92 

106 

102| 

'03i 

Do.      6  p.c.  1S95,  Gold 

104 

104 

'03 

99* 

102 

Do.      5  p.c.  1896,  Gold 

102 

looxd 

944 

905 

9ii 

Do.     44  p.c.  1898,  Gold 

914 

92 

98i 

93 

93t 

Do.      5  p.c.    Imp.    Rail. 

93 

93 

22 

1 81 

19 

Costa  Rica  24  pc.  B 

194 
'04J 

19 

109  IT! 

lojl 

104I 

Egypt  Unified  4  p.c. 

105 

>03l 

1 00  J 

I02j 

Do.    3!  p.c.  pref 

102 

102 

1064 

.02f 

'034 

Do.   4l  p.c.  State  Domain 

103 

104 

92S 

88i 

89j 

German  "^  p.c. 

89 

8i4xd 

434 

40 

4' 

Greek,  1884           

41 

41 

4Sl 

42* 

43 

Do.     Monopoly  Loan    ... 

43 

43 

331 

314 

32 

Do.     4  p.c.  Rentes 

32 

3iixd 

io3i 

98 

98I 

Hungarian  4  p.c.  1881     ... 

99 

99 

1 03  J 

100 

102 

Italian  5  p.c. 

102 

102J 

105 

99 

99J 

Japan  5  p.c 

99 

994 

89* 

81I 

82f 

Do.    4  p.c.  sterling 

83 

82 

'031 

991 

lOlJ 

Mexican  5  p.c.  1899 

102 

loixd 

65i 

61S 

6ii 

Portuguese  3  p.c.  Hew    ... 

6ii 

634 

>03g- 

99* 

100 

Russian  4  p.c.  1889 

ICX) 

99xd 

9ii 

85i 

90J 

Spanish  4  p.c.  (Sealed)    ... 

9of 

9o|xd 

'03 

99 

102 

Turks  3j  p.c.  Tribute 

102 

102 

«04f 

loU 

104 

Do.     4  p.c.  Defence 

104 

104 

36 

3o?6 

35J 

Do.     Series  *'  C  " 

35! 

36i 

32-P, 

2H 

3'i 

Do.     Series  "  D  " 

314 

3H 

63I 

54 

sH 

Uruguay  3!  p.c 

59 

59 

Amidst  all  the  depression  elsewhere,  the  Foreign  bond 
market  kept  wonderfully  firm,  and  although  changes  never 
reached  important  dimensions,  all  the  week's  movements 
are  favourable.  Berlin  seemed  rather  keen  on  Argentine 
issues,  and  the  belief  is  prevalent  that  another  unification 
scheme  is  in  the  air,  because  it  may  prove  a  useful  weapon 
at  the  forthcoming  Presidential  election.  Brazilians  like- 
wise scored  moderate  improvement,  but  Chilians  were  ne- 
glected and  finish  as  before.  Colombians  were  advanced 
to  2454  on  the  news  that  the  latest  President  favours  the 
building  of  the  Panama  Canal.  Paris  was  always  a  small 
buyer  of  the  principal  Continental  favourites,  f>aying  parti- 
cular attention  tO'  Portuguese  3  per  cent.,  which  left  off 
I  ^  better.  It  seems  that  the  new  lx)nds  are  now  ready 
for  circulation,  and  this  stimulated  a  few  purchasers. 
Turkish  also  came  in  for  support,  and  Bulgarians  finished 
1  higher.  In  the  Far  Eastern  group  Japanese  sterling 
were  heavy,  but  Chinese  loans  wiped  out  early  losses. 
Rates  for  continuation  were  slightly  higher  owing  to  the 
enhanced  value  of  money,  and  Argentines,  Brazil iajis,  and 
Chilians  all  cost  from  4  to  6  per  cent.  Spanish,  Portu- 
guese, Turks  and  Greeks  were  carried  over  at  3  to  5  per 
cent,  but  Italians  and  Russians  were  done  at  2  per  cent 
and  "  even"  respectively.     Uruguay  3^  per  cent,  cost  i 


to  3  per  cent.,  and  the  5  per  cent.  3  to  5  per  cent  The 
principal  movements  in  the  fortnight  were  in  Turkish  issues 
which  showed  gains  ranging  up  to  3.  Spanish  and  Rus- 
sians each  rose  ^,  while  Hungarians  fell  2.  Brazilian 
loans  made  up  }^  to  i  J^  better,  Argentines  lost  fractions 
and  Colombians  dropped  2}^.  Japanese  scrip  was  2 
down. 

Contangos  on  Home  Railway  ordinary  stocks  were  still 
high,  rarely  falling  below  s%  per  cent,  somteimes  rising  to 
7  per  cent.,  and  in  the  case  of  Brighton  "  A,"  touching  8 
per  cent.  The  market  was  quiet  and  lifeless  throughout 
the  whole  of  the  nineteen  day  account,  and  prices  gradually 
sagged,  with  the  result  that  the  making  up  figures  showed 
substantial  declines  in  the  majority  of  instances.  Brighton 
ordinary  was  2  lower  and  the  preferred  and  deferred  both 
fell  3,  North-Eastem,  Central  London  ordinary,  South- 
Eastem  ordinary  and  deferred  and  Caledonian  were  also  3 
down,  South-Eastem  preferred  receded  6,  Great  Northern 
issues  2j4  each,  and  the  losses  of  i  and  2  were  too 
numerous  to  be  mentioned  in  detail.  The  greater  part  of 
these  falls,  however,  took  place  in  the  earlier  days  of  the 
account,  and  although  the  traffic  returns  for  the  past  week 
afforded  little  encouragement,  the  market  took  its  cue  from 
Consols,  and  with  the  rebound  recorded  there  on  Wednes- 
day quotations  rallied  from  the  lowest  points  touched. 
Public  interest,  however,  is  still  absent,  and  the  recoven' 
could  not  be  altogether  maintained.  Midland  preference 
rose  I  %.  but  the  deferred,  after  being  J^  up  finished  with- 
out change,  Great  Northern  deferred  and  Great  Eastern 
gained  %,  Great  Central  deferred  }i,  Chatham  ordinary 
^,  and  South-Eastem  ordinary  and  deferred  i  and  %. 
On  the  other  hand  South-Western  ordinary  receded  2,  and 
the  deferred  i,  and  Brighton  deferred  dropped  i.  Amongst 
Undergound  issues  City  and  South  London  fell  2,  Centra! 
London  ordinary  i,  and  District  J4. 


Highest  and 
llowest 

Last 

Carrying 
over  Price 

this 

Year. 

144 

128J 

130 

>,SOf 

>I3l 

113 

119 

•044 

108 

391^ 

29* 

31 

n2i 

94 

964 

116 

lOOi 

TOO 

18S 

Hi 

144 

8oJ 

5« 

58 

.34* 

24 

24 

■8i 

1,34 

13- 

99« 

888 

89, 

'OS? 

9H 

99 

49f 

.384 

39f 

145J 

i,33i 

I34i 

4f>i 

404 

41 

iiok 

ICO 

lOI 

944 

80 

82 

43^ 

32 

324 

73* 

07* 

68 

74i 

644 

654 

8of 

77 

784 

49 

424 

44J 

■51* 

1.39 

1404 

1 70  J 

1544 

'554 

964 

85 

85 

64* 

5>* 

53 

176 

157 

158 

68 

53 

54 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (5f  p.c)  ... 

Do.       Tef.  (4|  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (3jp.c.) 

Great  Central  Pref.  

Do.  Def.   

Great  Ea.stern  (3^  p.c.)  ... 
Gt.  Nrthn.  Pref.Ordy.(4p.c.) 

Do.       Def.  (f)     

Great  Western  (5f  p.c.)  ... 
Hull  and  Barnsley  (4  p  c.) 
Lane,  and  Yorks.  (3I  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  Di-strict    

Midland  Pref.  (2I  p.c.) 

Do.       Def.  (2fp.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def  (ij  p.c.) 

North-Eastern  (5|  p.c.)  ... 
North- Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Uo.  Def  

Sth.-Western  Ord.    (6  p.c, 
Do.  Def  (2)  


Closing 

Price 

last  week. 


I3'J 

"3 

108 

31 
964 

lOOi 

hI 

59 
24 
•34 
89 
99 
39i 
1344 
41 

lOI 

814 
324 
67 
654 
784 
44f 
1404 

1554 
854 
52J 

1594 
54 


Closing 

Price 

this  week. 


1314 
112 

lOjxd 
Sixd 

954 
100* 

>4l 
57 
244 
i.3i 
894 
99 
39f 
135 
41 

lOI 

S14 

32 

684 

654 
77xd 
444xd 
1404 

•55i 
86i 

53" 

1574 

53 


Beor  operators  generally  had  a  pretty  good  innings  in  all 
sections  of  the  markets  during  the  past  account,  and  this 
wag  particularly  the  case  in  the  Yankee  division,  where 
falls  of  $4  or  more  were  far  from  uncommon.  Baltimore 
ordinary  headed  the  list  with  a  decline  of  g%,  but  Denver 
preference,  Louisville,  New  York  Central,  Union  Pacific 
common,  and  Wabash  income  debentures  all  showed 
loesses  of  7.  Mdwaukee.  Illinois  Central,  Norfolk  co^mmon, 
Southern  Pacific,  and  Wabash  preferred  were  from  6  to 
6%  down,  and  Atchison  issues,  Chesapeake,  Denver  com- 
mon, Reading  ordinary,  and  Southern  ordinary  dropped 
5  to  6.  Money  for  the  settlement  was  comparatively  easy 
at  from  4^  to  6  per  cent.,  but  the  account  open  on  this 
side  of  the  Atlantic  is,  and  has  been  for  a  considerable 
time,  of  very  insignificant  proportions.  The  daily  tale  of 
market  movements  has  for  the  most  part  been  of  the 
usual  character.     Wall  Street  is  still  dominated  by  fears 
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of  serious  financial  troubles,  with  the  result  that  no  heed 
was  paid  to  news  which  would  in  ordinary  circumstances 
be  considered  encouraging.  United  States  Steel  Trust 
issues  have  again  set  the  pace,  and  heavy  liquidation  of 
these  shares  caused  demoraJisation  everywhere,  which  the 
more  favourable  Associated  Banks'  statement,  good  crop 
reports,  and  even  the  Treasury's,  money  market  relief 
measures  failed  to  check  in  the  slightest  degree.  Monday 
was  equally  black  with  Saturday,  but  by  Tuesday  the 
big  operators  had  come  to  the  conclusion  that  something 
must  be  done,  and  commenced  to  screw  up  quotations 
with  a  quick  turn-.  It  was  openly  admitted  that  the  upward 
movement  was  entirely  a  manipulated  one,  due  to  the 
banks  helping  the  speculative  leaders  for  their  own  inte- 
rests, and  although  care  was  taken  at  the  same  time  to 
put  about  socthing  reports  that  no  great  financial  disaster 
was  impending,  and  that  there  were  signs  of  the  public 
at  last  taking  an  interest,  the  "  bears "  were  only  scared 
temporarily,  and  soon  resumed  operations.  Persistent 
selling  had  again  begun  in  the  market  by  Tuesday  night, 
and  although  fresh  attempts  were  made  to  bring  about 
a  rally  the  support  seemed  unable  to  gather  real  strength. 
Stocks  were  sold  by  Wall  Street  on  Wednesday  under  the 
impression  that  our  Bank  rate  would  be  further  raised  this 
week,  and  the  knowledge  of  this  induced  a  certain  amount 
of  "  bear  "  covering  both  here  and  on  the  Continent,  which 
brought  about  a  fair  recovery.  Wall  Street  took  back  the 
shares  thrown  over  earlier,  and  this,  with  the  news  that 
Mr.  E.  H.  Hanriman  was  joining  the  board  of  the  Erie 
Company,  proved  sufficient  to  steady  the  market  for  the 
time  being.  Erie  ordinary  finished  3  better  and  the 
first  preference  rose  2  ^,  Union  Pacific  common  gained  2  J^, 
Milwaukee  3,  Southern  Pacific  i^,  Atchison  ordinary  1%, 
Chesapeake  j4,  but  against  these  must  be  placed  losses 
of  3  in  Denver  preferred,  2  in  Louisville,  and  i  J^  in  Read- 
ing Fecond  preferred  issues.  Norfolk  common  were  2 
down,  and  a  few  others  lost  J^  or  J^. 
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CANADIAN  AND  U.S.  r-i^.i^™ 

RAILWAYS.  I    ^pri^ie 

(Last  dividends  paid  are  glveniiagt  week 
in  parentheses).  | 


Closing 

Price 

this  weelc. 


92- 

io6| 

106J 

98 

55 

'87J 
43l 
935 
43,% 
75i 
69 

•54j 
134S 
3oi 
«58 
78i 
93i 
36 
8oi 

35* 
45* 


69i 

37l 

97-!S 

«o7t% 

97? 

551 

85* 

142I 

107J 

114I 

22f 
I06J 

«>5 

>034 


56J 
88| 

734 

28J 
137? 

20i 

69 

23i 

64i 
47 
>3oJ 
98i 
'6i 
u6| 

55J 
88 

19J 

59i 

2>4 

404 
32J 
39J 

80 
69^ 
874 
30 

554 

12l| 

i03i 
110 

>5tW 
994 
io7i 

94 
44i 
107 


631 
94 
75i 
88 
29 
140^ 

2li 

734 

25 

65i 

47 
i3» 
1014 

18 
119 

89 

20i 
23i 

37 
33 
404 

'3 

83 

704 

87 

304 

55 

I22f 
III 

i7g 

100 

ii.i 

994 

494 

1064 


Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  {4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mi!.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  and  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs,    ... 

Canadian  Pacific  (5) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I)... 
Do.         Deb.  (4  p.c.)  .,. 


64 

91 

764 
88 

294 

1404 

22 

744 

25 

65i 

47 
i3>4 
1021 

i'84 

60 
91 

20J 

6ii 

23i 

384 

33i 

4' 

19 

82J 

7> 

874 

3« 

56 
123 
104 
III 

174 
100 
112 
looj 

49 
107 


rates  ranged  from  3  to  5  per  cent,  as  a  general  thing.  A 
slight  rally  on  Saturday,  after  the  slump  of  the  previous 
day,  proved  of  a  very  temporary  nature,  and  by  Monday 
weakness  had  again  developed.  Forced  sales  of  Grand 
Trunk  stocks  sent  quotations  down  rapidly,  and  the  fail 
wasi  further  helped  by  the  monthly  traffic  statement,  which 
showed  an  increase  of  less  than  ^^i  4,000,  instead  of  the 
_;£i 8,000  to  _£i  9,000  which  had  been  hoped  for.  A 
fresh  recovery  was  brought  about  on  Wednesday,  which, 
however,  was  .soon  lost,  and,  in  spite  of  further  rallies  on 
Thursday,  closing  figures  reveal  falls  of  J^  to  i.  Canadian 
Pacific  shares  also  fluctuated  widely,  but  never  quite  lost 
the  early  improvement,  and  ended  with  a  gain  of  1%. 
A  number  cf  Indian  Railway  stocks  were  marked  down 
during  the  week  from  i  to  2,  including  Assam  guaranteed 
stock.  Eastern  Bengal  debenture  stock,  Bengal  Dooars 
preference,  Madras  4^  per  cent..  Southern  Punjab  ordinary 
and  several  East  Indian  issues,  while  Bombay  and  Baroda 
stock  relapsed  as  much  as  3,  and  Great  Indian  Peninsula 
debenture  stock  declined  2^4 ■ 
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140  xd 
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28 
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48 

«334 
ioqA 

19 
121 

59f 
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214 

614 

24 

38 

32 

434 
20 

81  xd 

P^ 
874 

314 
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1244 

104 

III 

17 
1 00  J 
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Among  Canadian  Railway  securities  the  downward  move- 
ment went  steadily  on  throughout  the  whole  of  the  ac- 
coimt,  and  when  the  making  up  prices  came  to  be  fixed 
Canadian  Pacific  shares  showed  a  loss  of  4%,  Grand 
Trunk  ordinary  stock  was  2^,  the  guaranteed  3,  the  first 
and  second  preference  2^,  and  the  third  preference  3^ 
lower.  The  account  open  for  the  rise  in  the  issues  of  the 
latter  company  is  comparatively  small,  and  carrying  over 


Highest  and 
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this  Year. 


Last 
Carrying 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


106 
I06I 


96      I 
96     l, 


1144  io5i 

140  130 

100  54 

102  9oi 
93        72 
89i      7>f 

132I  118 

694  57 
79  62 
83        714 


105 
102 
III 

>33 
96 

97 

864 

83 
128J 
62 
68 
73 

364 
2 


624 

5 
86 


19 

734 

7i 

13I 

171 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (54)   

Do.        Deb.  (44)  

East  Argentine  (2j) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-ft)    

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) -••••;■;•-;■•■-• 

San  Paulo  Brazilian  (13I) 

United  of  Havana  Pref.  (3) 

Western  of  Havana  (9)  ... 


Closing 

Closing 

Price 

Pnce 

last  week. 

this  week 

105 

I02xd 

102 

101 

111 

III 

133 

133 

97 

95 

97 

97 

87 

86 

84 

83xd 

127 

127 

62 

62 

68 

68 

73 

72 

34 

334 

2 

2 

3! 

3l 

9i 

9l 

99 

99 

63 

63 

3S 

3i 

5 

5 

864 

86^ 

108 

108 

101 

101 

19 

i8| 

734 

73 

7i 

8 

15 

>5 

171 

168 

674 

674 

11 

10; 

The  Foreign  Railway  market  was  quite  disturbed  by  the 
news  that  the  directors  of  the  Buenos  Ayres  Western  Com- 
pany felt  themselves  unable  to  recommend  their  share- 
holders to  ratify  the  ad  referendum  agreement  made  for  the 
absorption  of  the  Bahia  Blanca  and  North-Westem  line, 
and  rumour  had  it  that  the  Argentine  Government  had 
intervened  to  prevent  the  amalgamation.  Bahia  Blanca 
and  North-Westem  preferred  stock  suffered  a  sharp  fall 
of  12,  and  the  debenture  stock  relapsed  10  on  the  news, 
and  the  former  went  down  another  5  later,  making  a  total 
decline  for  the  week  of  17.  Buenos  Ayres  Western,  on 
the  contrary,  advanced  3,  but  sagged  again  later,  arid 
closed  unaltered.  Other  Argentine  issues  were  weak  in 
sympathy,  but  recovered  in  part  at  least  before  the  end 
of  the  week.  The  fluctuations,  however,  still  left  Buenos 
Ayres  and  Pacific  ordinary  2  down,  and  Argentine  Great 
Western  ordinary  i  lower.  Of  other  South  Americans 
Antofagasta  debenture  stock  declined  i,  Arauco  general 
mortgage  bonds  receded  2,  Brazil  Great  Southern  6  per 
cent,  debentures  i,  and  San  Paulo  ordinary  3.  Mexican 
Southern  first  debenture  stock  dropped  2,  and  Manila 
redeemable  debentures  i^,  but  Nitrate  issues,  which  have 
recently  been  introduced  on  the  Brussels  Bourse,  met  with 
ContinenUl  support,  and  finished  with  advances  of  %  in 
the  preferred,  %  in  the  ordinary,  and  %  in  the  deferred 
shares. 

Miscellaneous  markets  shared  the  universal  gloom,  and 
prices  gave  way  in  all  directions.  James  Nelson  shares 
were  quite  flat,  and  although  they  recovered  a  little  before 
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year  are  given  in  parentheses. 

S3        44i 
124        91 

47 

AIlsopp  Ordinary 

47l 

47  ■ 

City  of  London  Ord  (6)     ... 

934 

93^ 

576      55° 

560 

Guinness  Ord  Stock  (20)... 

560 

560 

3'f      24 
31      3 



Ohlsson's  Cape  (42) 

25 

24 



S.  African   Brew.  Ord.  Sh. 

(25)      

3 

3 

34 

3-ii      3l 

— 

Threlfall's  Ord.  Shares  (20) 

34 

72i       62 

62 

Watney,  Combe,   Pf  Ord. 

Stk(4)... 

621 

614 

43J      32J 

35 

Do.       Det.  Ord.  St.  (2) 

354 

354 

106        95 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

95 

95 

85t      57 



Do.            Def.  Stk.  (li) 

57 

56 

13  IS      9i 

9l 

Aerated  Bread  (42 J)    

10 

10 

71        6i 

21/6 

Apollinaris  Ord.  (5) 

6f 

6i 

li        It's 

Bradford  Dyers  Ord.   (7)... 

ii's 

iVs 

6i       55 

— 

British  Westinghouse  Pref. 

(6)     

St 
5 

51 

5 

5i     4^ 

— 

\'-'/    ' 

Brunner  Mond.  (32 J)   

'^li  i 

— 

Callender's  Cable  Ord.  (20) 

12 

12 

10/ 

Calico  Printers  Ord.  (nil)... 

4 

i 

560     460 

5i 
500 

8/ 

Coats  Ord  (20)  

si 
500 

5tV 

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 

li      iVb 

26/ 

Fine  Cotton  Spinners  Ord. 

(8)  

i-h 

i.'s 

"4}      I2i 

135 

Gordon  Hotels  Ord.  (8)    ... 

134 

'34 

17       14 

— 

Henley's  Telegraph  (20)  ... 

■44 

'44 

li            IT% 

24/6 

Imp.  Tobacco  Pref.  (Sj)  ... 

H 

ij 

I09J    105 

107* 
23/6 

Do.           Deb.  (44)   ... 

108 

107 

8          7^ 

Lipton  Ord.  (8) 

1.^ 

7i 

',% 

7i 

Lyons,  J.,  &  Co.  (28|)  

7i 

3S        li 

i,%        1 

"Of           95 

3I       >i 

26/6 

Nelson  James  Ord 

itk 

I 

1 
I 

Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

10 

9^ 
1 

~^w 

Sweetmeat  Automatic  (21  J) 

«l 

J7i      i5i 

16 

Short's  Def.  Ord.  (10)  

16 

i6 

'8i     13 

14 

Welsbach  Ord.  Stk.  (nil)... 

«4 

13 

Soi     4ii 

42 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

424 

4'4 

JosI    103 

I02| 

Egyptian  Irrigation   Certs. 

(4)     

1024 

1024 

45        34^ 

3Si 

Hudson's  Bay  Co.  (22/6)... 

36 

35 

i8i      16 

i6i 

Peruvian     Corpn.   4  p.    c. 

8oi 

Cum.  Pref.  (i)     

sS 

.6i 
80  xd 

81 1      76f 

Do.     Deb.  (6) 

9          7i 

— 

National  Discount  (10)    ... 

&" 

71 

"5      loi 

— 

Union  Discount  (11)     

loi 

lOj 

9i        9,\ 

— 

Charing  Cross  and  Strand 

Electric  (10)    

9i 

Q 

12         9-li 

'0| 

City  of  Lon.  Elect.  Ord.  (5) 

io| 

loi 

90        80 

Gas  Light  and  Coke  Ord. 

Stk(4tV) 

85 

84 

127      115J 

— 

Sth.  Metro.   Gas.  Ord.  (5|) 

"74 

"54 

2-fl        23 

— 

Armstrong,  Whtwrth  (12^) 

2| 

2|xd 

3t%      2-fi 

— 

Babcock    &     Wilcox   Ord 

(>2i)  

3 

2|xd 

«-!%     «i 

— 

Brown,  J.,  &  Co.  Ord.  (10) 

i,\ 

I,^ 

'f      'i 

— 

Howard  &  Bullough  Ord. 

(") 

«4 

'4 

>3j      ",% 

12 

Pease  &  Prtnrs,  Ord.  (8)... 

12 

12 

4oi      14, 'i 

16 

United  States  Steel  Ord.  (4) 

17 

17I 

92)      60 

62} 

Do.             Pref.  (7) 

64 

644 

24        li 
«Si      >3l 

220i      I99§ 

I4 

VickersOrd.  (15) 

14 

'i 
'34 

Cunard  Steam  (4) 

— 

Peninsular    and     Oriental 

Def.(i3) 

2CX34 
26 

1994 

26 

34        27 



Royal  Mail     

loi        8H 

— 

Union-Castle  Mail  Steam- 

ship Ord.  (6) 

9i 

9i 

94i   m 

92 

Anglo-American    Telegr. 

Pref  Ord.  (3) 

92 

92 

10          7i 

7! 

Do.            Def.  Ord.  (l/) 

71 

7i 

•75      155 

— 

Commercial  Cable  (8)  

«55 

150  xd 

I3I5      112 

126 

East.  Telegr.  Ord.   Stk.  (7) 

1264 

126^ 

•25       lOj 

12 

Eastern  Extension  (7) 

I2i 

12 

89S      68i 

76 

Natl.  Telephone  Def.  (4!) 

77 

76 

12|          10 

12J 

Western  Telegraph)  (7)  ... 

I2i 

12i 

J4t%    "i 

I2-U 

British  Electric   Traction 

■     Ord.  (9) 

12J 

I2i 

'07J      87 

— 

London  Gen.  Omn.  (5)    ... 

I02i 

IO2J 

248      202 

— 

East  London  Waterworks 

Ordinary  Stock  (7)     

220 

210  : 

149      117 

— 

Gr.  Junctn.  (max.  10  p.c.)  A 

1244 

124 

305      27s 

— 

Kent    Waterworks    (max. 

10  per  cent.)    

280 

280 

327      294i 

— 

Lambeth      Waterworks 

(max .  10  per  cent.)      

2944 

2944 

445      390 

— 

New  River,  New  (12|)    ... 

390 

390 

287      202 

— 

Southwrk  &  Vaux.  Ord.  (7) 

230 

225 

312      270 

— 

West   Middlesex    Water- 

works Cons.  Stock  (10)... 

2724 

2724 

the  close,  are  r-i6  down  at  the  last.  The  market  does 
not  anticipate  an  interim  dividend.  Other  Meat  shares 
also  went  back,  particularly  River  Plates.  Aerated  Breads 
were  weak,  and  so  were  Sweetmeats  on  another  heavy 
traffic  decrease.  Oil  shares  continue  very  dull,  and  Cotton 
and  Textile  things  dropped  a  few  pence  here  and  there. 
South  Metropolitan  Gas,  after  a  recovery,  fell  back,  and 
amongst  Waterworks,  Southwark  and  Vauxhall  declined 
■jj4,  and  West  Middlesex  4j4  per  cent,  debenture  stock  fell 
3.  At  the  half-yearly  meeting  of  the  East  London  Com- 
pany, held  on  Thursday,  the  chairman  advised  proprietors 
to  stick  to  their  holdings  and  not  realise  in  a  panic. 
Brewery  stocks  were  flat  most  of  the  week,  but  Allsopps 
regained  some  lost  ground  towards  the  last.  Kent  Coal 
were  bid  up  a  little  00  the  reported  striking  of  "  several " 
seams.  Rates  were  light  at  the  carry  over  on  Monday,  and 
everything  went  smoothly  enough. 


Nothing  happened  in  the  Stock  Exchange  to-day.  The 
thin  stream  of  investment  in  Consols  and  other  securities 
was  again  in  evidence,  and  markets  continued  to  present 
a  cheerful  aspect  in  all  directions.  Foreigners  steadily 
buy  Consols  in  small  lots  and  France  also  bought  a  few 
Kaffir  shares,  but  there  was  really  nothing  remarkable 
going  on.  The  rate  on  Consols  quite  ran  off  to-day,  "  so 
much  so  that  some  '  floaters  '  had  to  be  taken  to  the  Bank 
for  exchange  into  registered  stock."  Wonderful,  is  it 
not? 


Transvaal    Chamber  of  Mines    and 
the  Labour  Supply. 


For  some  weeks  past  that  philanthropic  institution 
yclept  the  Transvaal  Chamber  of  Mines,  an  institution  es- 
tablished to  watch  over,  with  zealous  disinterestedness  and 
untiring  energy,  the  interests  of  that  class  of  men  incapable 
in  this  naughty,  unrighteous  world,  of  looking  after  them- 
selves— the  mine  bosses — has  been  assiduously  collecting 
data  and  other  things  to  lay  before  that  senate  of  pure 
and  infallible  wisdom,  the  Rand  Labour  Commission.  We 
can  easily  imagine  with  what  love,  alacrity  and  diligence 
these  unselfish  altruists  have  worked,  for  have  they  nob 
been  prompted  so  to  do  by  one  of  the  noblest  of  aspira- 
tions— the  desire  to  enlighten  mankind  ?  To-day  we  gaze 
upon  an  idle  mining  industry,  upon  ever  falling  prices,  upon 
a  deluge  in  the  market  of  Kaffir  paper,  a  sight  that  we  feel 
has  saddened  the  hearts  of  the  mine  bosses,  that  has 
robbed  life  and  wealth  of  all  their  pleasures,  that  has  oft 
laid  them  prostrate  with  poignant  grief.  They  have  gazed 
upon  misfortunes  and  ruin  they  have  been  p>owerless  to 
avert,  let  alone  powerless  to  alleviate.  This  misery, 
wretchedness  and  poverty  are  the  effects  of  causes  they 
are  impotent  to  control — the  effect  of  a  scarcity  of  black 
labour,  although  of  white  labour  there  is  abundance.  As, 
therefore,  there  is  no  black,  and  they  will  not  have  white 
at  any  price,  there  is  nothing  for  it  but  to  get  yellow.  It 
has  to  be  proved,  however,  that  there  is  an  insufficiency  of 
black,  and  to  furnish  a  proof  the  Chamber  of  Mines  has 
worked  with  a  devotion  and  a  perseverance  that  evoke  un- 
stinting admiration.  Statistics  have  been  piled  upon 
statistics,  lessons  and  morals  have  been  written  upon  them, 
and  the  whole  has  been  dumped  down  in  the  place  where 
sit  the  oracles  who  are  to  decide  upon  this  momentous, 
world-shaking  problem.  It  is  evidently  a  vast  pile,  a 
monumental,  majestic  testimony  to  laudable  human  exer- 
tion. For  the  Johannesburg  correspondent  of  the  Finan- 
cial Times  has  been  fortunate  enough  to  obtain  in  advance 
some  of  the  most  important  portions  of  the  report,  includ- 
ing the  summing  up  of  the  whole  position."  The  portions 
make  a  goodly  heap,  and  these  he  has  forwarded  to  his 
paper,  and  we  take  the  liberty  of  extracting  a  portion  of 
these  portions  for  the  edification  of  the  readers  of  this 
Review. 

The  inquiry,  it  appears,  has  been  divided  into  the  fol- 
lowing heads :— (i)  Sources  of  supply  in  Africa  from  which 
labour  can  be  obtained,  financial  aspect  of  the  question  as 
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far  as  the  working  of  the  mines  is  concerned,  the  loss  re- 
sulting from  the  non-working  of  certain  mines  owing  to  the 
shortage  in  the  supply  of  the  necessary  unskilled  labour; 
(2)    Requirements   of    public  works,  municipalities,   semi- 
public  companies,  such  as  railways,  water-works:,  etc. ;  (4) 
Mining  labour  requirements  for  South  Africa  now  and  five 
years'  hence.        Quoting  from'  the   correspondent,    "  only 
certain  African,  territories  are  open  to  recruiting.     Every 
effort  has  been  made  by  the  Chamber  or  on  its  behalf,  to 
procure  the  throwing  open  of  certain  further  African  terri- 
tories,  but,   after   long   negotiations,  the  result  has  been 
either  direct  failure  or  dissatisfaction.     Recruiting  is  pro- 
hibited in  Portuguese  East  Africa,  entirely  in  Madagascar 
and  NataJ.     In  German  South-West  Africa  and  the  East- 
em  portion  of  British  Central  Africa  recruiting  is  limited  to 
1,000  each.       The  balance  of  territory,  comprising  Cape 
Colony,  Bechuanaland,  the  Orange  River  Colony,  the  Trans- 
vaal, and  a  portion  of  Portuguese  East  Africa,  is  open  to 
recruiting,   but  from    Northern     Bechuanaland    and    the 
Western  Province  of  Cape  Colony  no  labour  is  forthcoming, 
while  in  Rhodesia  recruiting  has  been  stopped  by  agree- 
ment."    All  this  may  be  true,  but  it  leaves  unanswered  the 
question,  has  every  effort  been  made?     What  kind  of  an 
effort  was  that  that  reduced  wages  ?     If  readers  will  refer 
to  our  articles  in  preceding  issues  on  this  subject  they  will 
remind  themselves  that  many  witnesses  before  the  Com- 
mission averred  in  dogmatic  language  that  every  effort  has 
not  been  made,  either  to  offer  the  natives  decent  wages,  to 
provide  them  with  habitable  quarters,  or  to  treat  them  in 
any  way   whatsoever   as    human    beings.       And     as    for 
Rhodesia,  why  has  recruiting  been  stopped  there?     Why 
has  this  agreement  been  made  with   the  Chartered  Com- 
pany?    Is  it  to  facilitate  the  procuration  of  labour,  or  to 
place  additional  difficulties  in  the  way  ?       The  Chamber 
estimates  that  in  the  territories  open  for  recruiting  there 
is  a  total  population  of  4,672,000.       "This  number   in- 
cludes able-bodied  males  between  the  ages  of  fifteen  and 
forty,  suitable  for  work,  who  would  leave  their  districts  at 
any  given  time  to  a  total  of  233,611.     Adding  the  avail- 
able supply  from  German  South-West  Africa  and  British 
Central  Africa  (r,ooo  each),  2,000,  it  gives  an  available 
total  of  235,611.     It  is  assumed  that  10  per  cent,  of  the 
total    population   would  leave  their     districts,     equal    to 
467,223.       But  only  half  would  be  working  at  one  time, 
equal  to  233,611  available  for  the  requirements  of  all  out- 
side districis."     The  question  is  then  asked,  how  is  this 
number  employed    and    the    answer    is: — (i)     Transvaal 
mining   in  labour  areas,   less   those  employed    on  farms, 
130,035;  (2)  Cape  Colony  mining,   14,835;  (3)  O.  R.  C. 
mining,  4,245;  (4)  in  public  works,  49,786;  total,  198,901. 
This   leaves  a  balance   of  36,710    to  be    accounted    for, 
"  against  which  has  to  be  counted  numbers  employed  by 
the  Public  Works  Department  of  Pretoria  and  Cape  Colony 
and  in  domestic  service.     Taking  these  two  demands  into 
consideration  it  appears  to  the  Committee  that  even  now 
the  available  supply  of  floating  labour  in  South  Africa  is 
fully  or  almost  fully  utilised,  if  that  supply  is  calculated  on 
the  basis  set  forth  by  Sir  Godfrey  Lagden." 

A  tabular  statement  is  given  to  show  the  number  em- 
ployed in  mines,  public  works,  etc.,  the  number  at  pre- 
sent required,  and  the  number  that  will  be  wanted  five 
years'  hence,  these  being  respectively,  197,598,  350,714, 
and  650,574.  Thus  there  is  declared  to  be  a  shortage  at 
this  moment  of  115,103.  The  Chamber  then  calculates 
the  losses  resulting  fromi  this  shortage,  in  order,  it  is  to  be 
presumed,  to  harrow  the  feelings  of  the  public  and  compel 
the  latter  to.  yell  for  Chinese  to  come  and  save  them  from 
ruin.  The  vast  number  who  have  already  been  ruined  may 
not  be  so  deeply  affected  by  the  figures.  The  corre- 
spondent points  out  that  the  sub-committee  "  makes  its 
contrasts  upon  the  maximum  erected  stamp  basis  rather 
than  on  the  actual  working  results  of  1899,"  that  is,  upon 
a  total  of  7,145  stamps,  whereas  in  July,  1899,  there  were 
only  6,000.  "  This  rather  goes  to  show,"  he  significantiy 
adds,  "  that  the  sub-committee  has  been  indulging  some- 
what in  special  pleading.  In  this  direction  and,  perhaps, 
in  others,  it  is  open  to  criticism,  which  no  doubt  it  will 
receive  when  officially  published  in  Johannesburg.  But 
to  proceed  with  the  evidence,  they  put  forward  : — Stamps 
working,  July,  1899,  3,725,  erected,  but  idle,  3,420,  total, 


7,145.  The  stamps  standing  idle  would  crush  16,587  tons 
per  diem,  464,436  tons  per  month,  or  5,573,232  tons  per 
annum.  The  gold  output  of  that  quantity  may  be  set  down 
at  _;^  11,000,000,  as  against  _;^i  2,339,000,  the  present  esti- 
mated product  for  1903  upon  the  basis  of  July.  Assuming 
the  profit  at  15  s.  per  ton  of  ore  treated,  the  profit  would  be 
;£4)i79.924-  Of  this  about  70  per  cent,  or  ^2,924,947, 
would  be  distributed  in  dividends,  and  this  is  the  annual 
loss  which  the  Committee  estimates  the  industry  is  suffering 
on,  the  basis  of  the  present  stamping  power,  and  without 
allowing  for  losses  being  incurred  through  delay  in  erect- 
mg  further  stamps.  Were  all  the  stamps  working  it  would 
also  mean  the  distribution  of  some  ;£3,72  7,ioo  in  salaries 
and  wages,  of  which  1,985,463  would  be  in  respect  of  white 
labour.  It  is  estimated  that  the  3,420  stamps  standing  idle 
would,  if  started,  give  employment  to  5,612  more  skilled 
workers,  and  about  _;£i82,828  per  month  would  be  spent  M 
among  local  merchants  and  coal  companies,  or  ^£2, 191, 536  m 
per  annum." 

Such,   00  the  showing  of  this  Chamber,    is    the    loss 
suffered  by  shareholders  because  the  mine  bosses  refuse  tO' 
give  to  the  black  labourer  the  hire  of  which  he  is  worthy. 
As  for  white  labour,  the  employment  of  that  would,  of 
course,  spell  black  ruin  and  desolation.     Out  of  79  mines 
it  is  declared  that  no  less  than  48  would  work  at  a  loss 
and  the  rest  would  have  their  profits  materially  reduced. 
"  Even  on  the  basis  of  a  very  considerable  reduction  in 
the  wages  paid  to  white  unskilled  labourers  it  is  economi- 
cally impossible  to  profitably  work  the  gold  mines  of  the 
Witwatersrand,    and,    therefore,     the    more    economically 
impossible  to  think  of  profitably  working  the  huge  bodies 
of  low  grade  bold-bearing  rock  at  present  lying  entirely 
untouched."       The  correspondent    says    this   opinion    is 
oipen  to  argumjent.     Not  only  is  it  open  to  argument,  how- 
ever, but,  as  we  stated  last  week,  it  has  been  refuted.     It 
is  most  interesting,  as  well  as  instructive,  toi  recall  what 
we  published  in  oiur  last  issue,  in  face  of  the  following 
words   from  the   Financial    Times   correspondent : — "  Mr. 
F.  H.  P.  CresAvell,  the  manager  of  the  Village  Main  Reef, 
at  least   thinks   that  there   is   a   case   for    the    economic 
employment  of  white  la.bour.     It  would  be  a  most  instruc- 
tive experiment  tO'  put  this  gentlemian  00  his  mettle,  and 
say,  '  work  your  mine  by  white  labour.'     We  have  it  on 
the  authority  of  the  Daily  Mail  that  he  has  been  put  on 
his  metal,  with  the  result  that  he  has  put  to  nought  all 
these    elaborate   estimates    of    the    Chamber  of    Mines. 
Are  the  latter  not  utterly  useless,  in  face  of  the  fact  that 
this  manager  saved  no  les  than  ^^5,700  during  July  and 
Augusit  by  employing  such  laboiur?     In  spite  of  his  gentle 
cynicism,    the  correspondent   seems   to    think   it   is   quite 
possible  that  white  labour  could  be  employed  on  the  mines 
successfully.     For  he  says  he  has  had  an  opportunity  of 
compiaring  and  discussing  We.stralian  costs  with  a  leading 
Rand  engineer,  who  has  had  mjuch  experience  in  Western 
Australia.     "  He  was  disposed  to  think  that  if  mines  here 
were  laid  out  with  a  view  to  being  worked  by  white  labour, 
if  it  could  be  ensured  that  the  individual  workers  would 
work  as  hard  as  they  did  in  England,  and  if  a  ma-ximum 
of  labour-saving  appliances  was  adopted,    then  it  was  a 
conceivably  economic    propoisition.     Without    elaborating 
this  theme,  though  great  difficulties  stand  in  the  way.  the 
dictum  of  the  sub-coimimittee  is  not  to  be.  considered  the 
last  word  in  this  important  questioni"     No,  the  last  word 
has  been  said  by  the  Village  Main  Reef  manager,  whose 
dictum  is  backed  up,  mot  by  hypothetical  figures,  but  by 
irrefutable  faxrts.     So  all  the  labour  spent  in  erecting  this 
ooilofisal   statistical    compilation    has    been    thrown   away. 
Instead  of  wasting  so  much  mental  effort  in  arraving  these 
figures,   the  time   virould  have  been  more   profitably   and 
satisfactOTily  employed  had  all  the  mines  carried  oiit  ex- 
perinients  similar  to  those  of  the  Village  Main  Reef.     It  is 
not   facts,   howev-er,  the   mine  bosses   want.     They   want 
slaves,   not  men  who  ran  take  their  own  parts.     Slavra, 
however,  can  take  their  own  parts  in  very  summary  fashion. 
They  seek  revenge  in  killing  and  slaying,   and  gore  may 
be  flowing  copiously  in  the  land  before  the  mine  Ixisses 
are  two  years  older,  if  they  get  their  way  now.     And  they 
are  to  partly  get  it,  for  has  not  the  Government  of  Lord 
Milner  decided  to  release  25,000  blacks  from  the  railway 
wx5rks    and    replace    them,  by    Indian    coolies,    just   as   a 
beffinning  ? 
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MINING    NOTES    AND    NEWS. 


There  is  little  news  we  have  to  record  of  the  mining  market  this 
past  week,  except  the  customary  stoy  (;f  gloom  and  depression. 
As  we  slated  in  our  last  issue,  operators  had  heavy  differences  to 
face,  owing  to  the  steady  fall  in  quotations  during  the  past  account, 
consequently  the  market  has  been  in  a  stat3  of  suspense  as  to  the 
]>rubable  outcome  of  the  settlement.  One  or  two  failures,  at 
least,  were  confidently  expected,  and  whilst  the  uncertainty  lasted 
punters  and  others  were  too  nervous  to  try  to  lift  prices.  As  no 
support  has  come  from  the  professionals,  and  as  the  public  con- 
tinue absolutely  indifferent,  prices  have  naturally  fallen  lower, 
thereby  bringing  still  greater  suffering  upon  holders.  Pay-day 
passed  off  without  any  hammering  in  the  mining  market,  and 
relief  at  the  news  was  vented  in  an  outburst  of  cheering  at  three 
o'clock  on  Wednesday  afternoon.  Many  thanked  heaven  ih  it  their 
worst  fears  had  not  been  realised,  notwithstand  ng  one  or  two 
failures  in  Glasgow  and  Edinburgh,  and  the  vve'.l-known  fact  that 
"  lame  ducks "  have  had  to  be  assisted  to  waddle  along  out  of 
temporary  danger.  That  there  is  considerable  potential  danger 
in  the  present  situation  is  tacitly  admitted,  but  it  would  not  do  to 
tell  the  world  so.  The  eyes  of  the  public  must  be  turned  away 
from  the  chasms  yawning'  around  them,  and  should  there  be  a 
crash  they  must  be  told  it  is  merely  a  little  tumble,  with  no  necks 
broken;  that  they  themselves  are  perfectly  safe.  Dealers  gave 
some  expression  to  their  relieved  feelings  by  putting  prices  up  a 
fraction  or  so  here  and  there,  and  lo,  the  cry  is  re-echoed  in  the 
market  place  that  amore  cheerful  feeling  prevails.  This  greater 
cheerfulness  has  been  exhibited  on  scores  of  momentary  occasions 
during  the  past  three  or  four  years,  and  at  least  three  or  four 
times  a  fortnight  since  the  termination  of  the  war.  And  as  the 
cheerfulness  has  invariably  speedily  changed  to  gloom,  readers  of 
this  Review  will  judge  how  much  importance  is  to  be  attached  to 
this  reiterated  cry. 

Little  has  been  heard  of  the  labour  problem,  probably  because 
the  minds  of  the  speculators  have  been  too  pre-occupied  with  mat- 
ters of  more  immediate  and  serious  concern.  As  regards  the  forth- 
coming report  of  the  Commission,  opinion  appears  to  be  changing. 
It  is  still  felt  that  the  report  will  pronounce  in  favour  of  recourse 
to  Chinese,  but  the  hopes  are  less  assured  that  it  will  have  any 
effect  upon  the  mining  market,  at  any  rate,  not  a  favourable  effect, 
only  an  influence  s'milar  to  that  effected  by  the  decla'alion  of  peace. 
Elsewhere  we  give  a  synopsis  of  the  report  drawn  up  by  the 
Transvaal  Chamber  of  Mines  for  presentation  to  the  Commission, 
and  also  a  summary  of  the  evidence  tendered  at  the  seventh  sit- 
ting   of  the  latter  body. 

As  regards  the  campaigns  on  the  Rand,  a  meeting  under  the 
auspices  of  the  Labour  Importation  Association  was  held  a  week 
ago,  at  Maraisburg,  attended  by  miners  from  the  Consolidated 
Main  Reef  Mines,  the  Aurora  West  United,  and  the  New  Unified 
Main  Reef.  The  meeting,  with  one  dissentient,  adopted  a  resolu- 
tion in  favour  of  the  importation  of  Chinese  labour.  Another 
meeting  held  at  Standerton  also  passed  a  resolution,  by  78  votes 
to  23,  favouring  Asiatic  coolies.  It  is  stated  that  the  decision  of 
the  High  Commissioner  to  suspend  the  work  entailed  by  the  con- 
struction of  the  new  railways,  has  created  a  profound  impession 
upon  all  classes  of  the  Johannesburg  community.  The  decision 
is  regarded  as  a  recognition  by  the  High  Commissioner  not  only 
of  the  great  need  for  labour,  but  also  of  the  acute  stage  which  the 
shortage  has  reached,  at  least  that  is  what  the  cable  informs  us. 
It  is  added  that  the  view  is  held  locally  that  London  people  have 
evidently  failed  to  grasp  the  immense  s'gnificance  of  the  matter 
to  the  rnines.  It  is  admitted  there  is  abundance  of  white  labour, 
and  one  mine  manager  has  demonstrated  that  he  can  earn  large 
profits  with  such  labour.  In  face  of  such  an  impressive  fact,  is 
not  all  this   shouting   for  yellow   labour  overdone? 

A  cablegram  from  the  manager  of  the  West  Rand  Central  an- 
nounces the  startling  news  that  he  has  found  it  impossible  to  keep 
the  mills  running  full  time  owing  to  the  continued  scarcity  of  native 
labour.  Acting  upon  this  the  directors  have  decided  to  suspend 
crushing  temporarily,  and  with  the  available  labour  to  confine 
operations  to  development  work.  This  is  not  an  important  mine, 
it  has  never  paid  a  dividend,  but  no  doubt  it  is  felt  it  will  help 
to  create  a  scare,  and  assist  the  mine  bosses  to  their  own  way  in 
getting  slaves  from  China.  An  interim  dividend  of  ten  per  cent, 
has   been    declared   by  the    New   Jagersfontein    Company. 

As  regards  the  other  sections  of  the  mining  market  they  can 
again  be  dismissed  in  a  few  words.  There  is  nothing  lo  say  re- 
specting them  except  that  all  alike  have  been  unrelievedly  weak. 
No  support  of  any  kind  has  come  from  any  quar'er,  accordingly 
prices  have  drooped.  In  Westralians  Great  Finga'ls  have  at- 
tracted some  attention  as  a  consequence  (f  the  h-ghe'  interim  divi- 
dend declared,  but  other  shares  have  not  b  en  affected.  Rio 
Tintos  and  other  copper  shares  have  been  stronger  towards  the 
close  of  the  week  than  they  were  at  the  beginning. 

CoMPANHiA  DE  MoCAMDiQUE. — During  IQ02  the  receipts  in 
Africa  totalled  ;£iS3,i38,  which  exceeds  the  estimate  1  receipts  by 
the  sum  of  ;^23,ii6.  With  this  the  directors  appear  to  be  highly 
pleased,  for  they  consider  it  "  very  satisfactory,  in  view  of  the 
crisis  wh'ch  still  continues  to  affect  the  compmy's  territory."  The 
Customs  receipts  and  port  dues  have  also  exceeded  the  estimates, 
and  the  same  may  be  said  of  the  hut  and  poll  taxes.  "  It  is  ap- 
parent, therefore,"  the  directors  gossip,  "  that  in  sp  te  of  the  crisis 
weighing  upon  the  local  commerce,  the  actual  deve'opment  of  the 
territory  has  not  fallen  off;  the  order  and  generi'l  secur-ty  of  the 
country  continue  to  progress,  and  the  natives,  wh  se  labour  con- 
stitutes one  of  its  mo>t  valuable  sources  of  wea'th,  are,  Itftle  by 
little,  familiarising  themselves  with  work,  and  in  developing  an 
attachment  to  the   country  have   increasing   necessities   to  satisfy," 


all  which  we  are  glad  to  hear.       The  actual  expenses  cf  administra- 
tion  exceed  the  budget  allowance  by  j£8,6io,  but  it  is  pointed  out 
that  in  this  excess  ;i2,3t3  figures  as  app.icable  to  the  past  )ear,  and 
refers  to  expenses  in  connection  with  the  judical  and  eccles.astical 
services.        In   Europe  the   receipts  amounted   to   ^^9,856,  and   the 
expenses  to  ^^23,570,  showing  an  excess  of  ;^I3,7I4.     The  balance- 
sheet  is  not  an  impressive  looking  document.       Shares  and  deben- 
tures in   various   companies   are   valued   at   ;^59  272,  there  are  par- 
ticipations in  sub-concessionaiy  companies   tota.ling  ;£i8o,044,  cash 
in   hand  amounts  to  ;^434,  and   that    in    the   hands    of    Paris    and 
London    Committees     to     ^^14,544,     whilst     sundry    debtors    owe 
;fii,475,    and    bills    receivable    stand    at    ^^17,109.     Other  fat  and 
magnificent    assets    consist     of     "  preliminary    expenses,     ;^47,545, 
general  expenses,    .^287,    administration  in  Africa,   after    deducting 
loss    of    p/,28,713    in    1902,    and    the   sum    of    ;^i9,io8   in   transit, 
^£429,623,  and  a  debit  ba'ance  of  ,^42,427,  which  is  to  be  met  from 
the    special    reserve    fund.        The    latter    totals  ;S59>H7>    Aere    is 
another  reserve  fund  of   ^10,202,    securities  on  deposit  amount    to 
;£2o,o86,    and   bills  payable    to    ^11,009.        In    addition    to    these, 
there   is  a  suspense  account   of   ^^'125, 044,   and  "certificates  repre- 
senting share   interest   in   the   Beira   Railway  Company,"   ^^55,000. 
The  shares  and  debentures  sho.v  a  reduction  of  ^^22,399,  represent- 
ing   the   value   at    which    ;^2o,ooo,    of    Consols    stood    in   the   1901 
balance-sheet,   which    were    parted   with   during  the    year   in   order 
to   meet    the    company's    expenses.        There    are  also   considerable 
reductions    aggregating  ;^6o,iio,  in    the  sums  of  cash   held,    attri- 
butable to  a  like  cause.        Sundry  debtors  have   increased  ^^6,517, 
but  bills  receivable  have  been  diminished  to  the  extent  of  ;^25,393. 
In  1901   the  deficit  was  ^£89,567,  consequently  it  has  been  reduced 
by  over  50  per  cent.     On  the  other  hand,  the  special  reserve  fund 
shows  a  reduction  of  ;^89,567,  the  1901  deficit  having  been  charged 
to  this  account,  as  the  present  debit  is  to  be  similarly  written   off. 
Having  resolved  to   issue  a  new  series   of  shares  for   the  reinforce- 
ment of   the  companv's  funds,   the    Council   of  Administration    in- 
creased the  capital  bv  55,5=;5  shares,  of  which  5,555  were  issued  as 
fully-paid   to  the  Portuguese    Government.     The  remaining   50,000 
shares  were  taken  firm  by  the  New  African   Company  at  30s.   per 
share.       During    the  past  year  experimental    trials    were    made  in 
Neves    Ferreira    in   the    cultivation    of    cotton    and    Ceara   rubber, 
"with   good    results."        The    five   palm   groves   of    Chiloane  were 
increased  by  3,000   trees,   and   those   of  Danga  and   Inlamunaze,  in 
Sofala,   contain  8,800  cocoa  nut   trees,   "  which   are  coming  to   ma- 
turity  and  look  well."       At   present   the   company  has    14,382  de- 
veloped rubber  trees  in  Zambes'a,  and  19,985  roots  recently  planted. 
Cultivation   of  cereals   has   been   started   in    Sena,  Chimoio,    Neves 
Ferreira,  and  Mossurize. 

West  Roodepoort  Deep. — This  is  a  company  that  is  a  long 
way  off  the  producing  stage.  Operations  were  resumed  last 
February,  "but,  owing  to  the  difficulty  expe-ienced,"  to  quote  the 
report  for  the  twleve  months  to  the  end  of  June,  "in  obtaining 
sufficient  native  labour,  the  bulk  of  the  work  has  of  necessity  beeri 
confined  to  unwatering  the  shafts,  repairing  the  timbers,  and 
strengthening  the  headgears  to  allow  of  larger  skips  being  used. 
A  certain  amount  of  development  has  been  done,  the  footage  De  n| 
273  ft.,  the  total  ore  exposed  being  thereby  increased  to  25,188 
tons,  with  a  value  of  22.3  dwts.  per  ton  over  8.09  in.  in  the  east 
shaft  and  68.5  dwts.  per  ton  over  3.09  in.  in  the  west  shaft.  No 
profit  and  loss  account  is  yet  issued.  Expenditure  during  the  year 
amounted  to  ^3.722,  against  which  rents  and  inte-est  wer<;  received 
totalling  ^,^7,224.  On  capital  account  the  sum  of  ;fi',794  was  spent. 
The  company,  however,  has  plenty  of  cash  at  p-e=ent,  to  the  ex- 
tent of  /93,704,  thanks  to  an  increase  in  the  capital  to  ^350,000 
by  the  creation  of  120,000  new  shares,  of  which  113,600  have  been 
issued  at  par.  A  vast  amount  of  development  work  has  yet  to 
be  carried  out  before  the  winning  of  gold  is  possible,  by  whch  time 
it  may  be  necessarv  to  make  a  further  increase  of  captal,  an  even- 
tuality  of  the  future  for  which  shareholders  should  be  prepared. 

Victoria  and  Queen  Gold  Mining  Company.— During  the 
half  year  ending  Julv  20,  3,903  tons  of  stone  were  crushed  for  a 
yield  of  11,818  oz.,  the  total  value,  inclusive  of  residues  re  urns, 
bein"  /iiM4-  Thus  the  yield  per  ton  was  uncommonly  high  at 
3  07"  13  grs.,  and  the  value  at  ;^ii  9s.  8d.  Tributers  raised  41 
fons  of  stone,  giving  35  oz.  of  gold,  valued  at  ^143,  fjom  which 
the  company  obtained  a  small  sum  in  royalty.  The  half  year  com- 
menced with  a  credit  of  ^2,935,  which  has  now  been  increased  to 
^6,828,  whilst  ;f5,4oo  is  on  fixed  deposit.  A  dividend  ot  is. 
per   share  was   declared,    requiring   ^4,800. 

Mining  in  Mexico.— We  have  recently  drawn  attention  to  a 
mining  rush  in  Mexico  consequent  upon  the  finding  of  gold  at  a 
place  called  Ejutla.  There  have  now  been  published  the  figures 
of  the  output  of  gold,  silver,  and  copper,  for  the  first  nine  months 
of  1902-1903,  and  these  show  a  material  increase.  The  gold  pro- 
duction amounted  to  $9,796,816,  compared  with  $7,284,832,  an 
increase  of  $2,511,984,  the  silver  production  was  $50,791,860,  or 
$6  502,369  in  excess  of  the  output  of  the  corresponding  period, 
whilst  the  exports  of  copper  were  44,955  tons,  of  a  value  of 
$14,703,431,   compared  with  30,718  tons,  valued   at  $9,358686. 

Weardale  Lead  Company.— An  improvement  is  no'iceable  in 
this  company's  accounts  for  the  year  ending  June  30  last.  There 
were  raised  2.600  tons  of  ore,  and  2,i;97  tons  were  dressed  in  the 
twelve  months;  2.650  tons  were  smelted,  the  yie'd  f'-om  the  mill 
being  2,080  tons  of  pig  lead.  Sales  of  lead  b-oufht  in  an  mcoine 
of  /22,955,  and  sales  of  flour  spar,  ;£i,52i.  an'l  after  crediting  the 
profit  and  loss  account  with  stocks  of  ore,  /.i-?^?.  ■'"'d  smaller 
items,  a  gross  credit  ot  ^29,286  is  shown.  After  deducting  ex- 
penditure,  which  does  not  include  anything  written  off  for  deprecia- 
tion, a  profit  of  /3.'8i;  is  displayed,  against  /600  a  year  ago. 
Adding  a  b->lan"e  of  /i,82o  b-o\igh'  in,  there  is  a  credit  of  ^5,005, 
out  of  which  the  directors  recommend  a  2%  per  cent,  di-  idend,  and 
carry  2^3, 169   forward.       In  cash  the   company  has   ^^6,021,  with 
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debtors  owing  /ajisS,  against  creditors  for  £3,786.  There  is  a 
debenture  debt  of  ;,^io,ooo,  which  falls  due  next  year.  A  sum  of 
;fi,85o  was  spent  on  buildings,  machinery,  and  shaft-sinking,  and 
charged  to  capital,  though  it  could  very  well  have  been  debited  to 
revenue.  The  price  of  lead  was  still  low,  though  at  ;^ii  5s.  iid. 
per  ton,  it  averaged  a  few  pence  higher  than  in  the  preceding 
year.  It  has  been  decided  to  erect  a  crushing  mill  and  dressing 
floor  at  Boltsburn  mine  in  order,  says  the  report,  to  deal  more 
economically  with  the  Bouse,  and  to  save  the  heavy  cost  which  is 
at  present  incurred  in  transporting  it  to  Groverake  mill. 

Anglo-French  Land  of  the  Transvaal. — During  the  year 
ending  May  31  last  the  directors  of  this  company  considered  it 
opportune,  so  they  say  in  their  report,  to  realise  the  erven  held  in 
various  towns  of  the  Transvaal,  as  they  do  not  consider  it  advisable 
to  utilise  the  company's  funds  in  erecting  the  necessary  building 
structures  which  would  be  required  to  bring  the  erven  to  a  re- 
munerative condition.  AH  the  Pretoria  and  Potchefstroom  erven 
and  three  in  Ermelo  have  been  disposed  of,  the  erven  remaining 
consisting  of  two  at  Standerton,  six  in  Lichtenburg,  and  one  in 
Ermelo,  which  are  to  be  disposed  of  as  opportunity  offers.  The 
company's  land  holding  of  43  freehold  farms  remains  unchanged. 
A  moderate  expedition  has  been  fitted  out  and  the  managing  direc- 
tor has  been  engaged  in  the  work  of  inspecting  the  different  farms, 
but  progress  has  been  slow,  "owing,"  it  is  stated,  "to  the  still 
devas'ated  condition  of  the  country  in  the  outlying  districts,  and  the 
extended  distances  to  be  traversed  between  the  various  farms  be- 
longing to  the  company."  The  only  income  received  during  the 
year  was  £483  from  transfer  fees,  consequently  the  debit  balance 
IS  increased  from  ;^7,87S  to  ^9,541.  Liabilities  are  now,  with  cash 
and  other  liquid  assets  fairly  plentiful. 

Brilliant  Block  Gold  Mining  Company. — In  the  six  months 
to  the  end  of  July  22  this  company  crushed  315  tons  for  86  oz.  of 
gold,  realising  ^309,  and  92tons  were  crushed  for  tributors,  for 
81  oz.  of  gold,  realising  £3^0,  being  a  total  of  407  tons,  yielding 
167  oz.,  and  selling  for  ;^6i9.  In  addition  11,057^  tons  were 
milled  for  the  public.  At  the  cyanide  works  6,250  tons  were 
treated  for  the  company,  and  2,610  tons  for  the  public.  The 
total  bullion  recovered  for  the  company  was  1,827  °^-  "  dwts., 
realising  ;^3,623.  These  are  the  poorest  results  for  many  a  long 
year  past,  and  of  course  no  dividend  is  possible.  A  debit  of  ^^77 
IS  shown,  reducing  the  credit  balance  at  the  bank  to  ;f7i8. 

Eastern  Rand  Exploration. — This  company  was  formed  in 
July,  1899,  with  a  capital  of  ^^165,000  in  £1  shares,  of  which 
7^,000  were  issued  to  the  vendors  and  50,000  sold  at  par,  to  pro- 
vide working  capital,  the  rest  being  held  in  reserve.  The  pro- 
perty consists  of  one-half  of  the  freehold  farm  Putfontein,  No.  24, 
in  extent  1,580  morgen,  and  options  to  purchase  several  other 
farms  are  held.  Boring  was  commenced  on  a  farm  called  Rietkol 
in  the  month  the  company  was  incorporated,  but  owing  to  the 
outbreak  of  the  war  operations  were  suspended  soon  afterwards. 
Drilling  was  resumed  in  September  of  last  year,  ,and  on  the  ex- 
piry of  the  option  period  a  depth  of  1,397  ft.  had  been  reached. 
But  the  results  ob'ained  from  this  hole  did  not  encourage  the  direc- 
tors to  exercise  their  rights  under  the  contract.  Efforts  were  made 
to  obtain  a  renewal  of  the  contract  for  a  further  period  of  one  year. 
"  The  price  asked  by  the  owners  of  the  farm  was,  however,  so  ex- 
orbitant, that  the  directors,  taking  into  consideration  the  unsatis- 
factory intersection  in  the  borehole,  decided  that  it  was  in  the  best 
interests  of  the  shareholders  to  abandon  the  option."  At  present 
the  company  is  engaged  in  putting  down  a  series  of  boreholes  on 
the  farms  held  under  option  to  the  north-east  of  the  farm  Klipfon- 
tein,  as  well  as  on  farms  held  in  the  Heidelberg  district,  the  report 
stating  that  the  work  done  to  the  end  of  June  last  was  not  suffi- 
cient to  prove  the  value  of  the  options.  No  profit  and  loss  ac- 
count is  issued.  The  company  appears  to  be  without  cash  or 
available  resources  of  any  kind,  and  owes  ^^2,985  to  sundry  credi- 
tors. But  there  are  the  40,000  reserve  shares.  Perhaps  the 
directors  will  take  these  up? 

Victoria  Gold  Mining  Association. — During  the  half-year 
ending  May  31  last  the  operations  on  this  company's  properties 
were  practically  confined  to  exploration  work,  only  a  small  amount 
of  stone  being  broken.  The  principal  operations  were  in  connection 
with  the  No.  3  shaft,  where  indications  of  a  favourable  character 
are  reported  to  have  been  met  with.  Since  the  close  of  the  half- 
year  gold  bearing  quartz  was  cut,  but  this  proved  to  be  only  a 
patch.  "Although,"  says  the  report  of  the  directors,  "so  far  a 
payable  body  of  stone  has  not  been  found,  the  indications  are  of 
an  encouraging  nature,  and  work  in  this  shaft  is  being  continued 
in  the  expectation  that  payable  stone  may  be  met  with  as  work 
proceeds."  During  the  half-year  the  tributors  obtained  242^ 
tons  of  stone,  yielding  150  oz.  7  dwts.  of  gold,  from  which  the 
company  received  ;^54  by  way  of  royalty.  The  operations  at  the 
mine  being  now  almost  entirely  of  the  nature  of  exploration  work, 
and  the  company  receiving  very  little  financial  assistance  from  gold 
won,  owing  to  the  reef  so  profitably  worked  in  the  past  being 
almost  worked  out,  the  expenses  are  gradu.illy  reducing  funds. 
In  view  of  this  and  to  provide  the  necessary  means  to  carry  on 
operations  should  no  payable  stone  be  met  with  before  the  funds 
in  hand  are  exhausted,  the  directors  have  decided  to  recommend 
that  the  present  capital  be  increased,  for  which  purpose  an  extra- 
ordinary general  meeting  has  been  called  for  October  9  next. 


Western  Australian  Gold  Export  and  Mint  Re' urns.— The  Agent- 
General  for  Western  Australia  has  received  telegraphic  advice 
from  his  Government  stating  that  during  the  month  of  Sep- 
tember last  1,581  07..  of  gold  were  entered  for  exnort,  while 
129,824  oz.  were  received  at  the  Perth  Branch  of  the  Royal  Mint 
for  coinage,  piving  a  total  of  301,405  oz.  The  total  for  September, 
1902,  was  188,168  oz. 


Company  Reports   and   Balance  Sheets 

*,»  The  Editor  will  be  much  obliged  to  Secretaries  0}  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Grant)  Trunk  Railway  Company  of  Canada. 
There  can   be  no    doubt   that  the  working   of  the   Grand  Trunk 
Railway  of  Canada  during  the  half-year   ended  June  30  last  again 
sorely    disappointed  the   professional    "  bulls."        Practically   every 
week  splendid  traffic  increases  were  published,  and  more  than  once 
the  jubilant   operator  for    the   rise   saw    visions  of    a    dividend    on 
"  thirds  "   for  the  opening  hall  of  the  year,   but  when   the  monthly 
net  revenue   statements   were  published   it   was  usually  found    that 
all   the   fine   improvement  in  earnings   had  been    swallowed    up    in 
working  expenses.     What  could  be  the  cause?       No  one  was  quite 
sure  and   the   directors   wickedly  refused   to   explain    the   mournful 
business   bv  adding    a   footnote  to    the    monthly  return.       So    the 
blame   was'  laid  on  the   coal  bill,    and,    as   is  already  well   known, 
all  the  mischief  could  be  traced  to  this  very  important  item.     The 
increase   in  gross  receipts  compared  with  the  corresponding   period 
of  last  year  was  ^400,879,   to  a  total   of  ;^2,778,o8o,   but   almost 
the  whole  of  this  splendid  gain  was  absorbed  in  working  expenses 
which   rose   ;f 391, 420  to    £lmS>°^^■        This  left  the   net  revenue 
/9,459  better  at  £783,oi,<),  an  advance  partly  eliminated  by  a  de- 
ciine  in  the  revenue  received  from  other  sources.       With  this  added 
the    actual   net   receipts    were   ^^877,915,    ag.ainst    ;f875,i7S,    from 
which   fixed  charges   took   ;^6o9,o22,  or    /3.979   1"^'  ^°a  ?^'™'u 
Grand    Havea    and    Milwaukee    deficit   £i/\,3i>^,    compared   with 
/i4  ■!A'7.      Tlie  amount  available  for  dividend,  therefore,  was  only 
77:101  better,  at  ;£254,528,  and  it  does  little  more  than  provide 
tiiie    guaranteed  and    first    and  second   preference    stock  dividends, 
the   Imount    carried    forward   being  only   ^^5.542.  agamst    ;^4.o4i 
brought  in.       Number  of  passengers  carried  went  up  434.039.  and 
the  receipts   /79,638,  and  an  additional   1,000,000  tons  "i  tf^'gat 
and  live  stock  were  carried  to  earn  the  extra  £306,73^,,  which   ap- 
pears   under    this  head.        Mails   and    express    and    miscelaneous 
gave  smaller  improvements.     As   to  working   expenses,  which  were 
71  23  per  cent,  of  the  gross  receipts,  agamst  66.88  per  cent     the 
Greatest  rise  was  in  the  item  known  as  American  railways  as      con- 
ducting    transportation,"    the    equivalent    on   English     lines     being 
locomotive    power,   and    traffic    expenses.     H"%'^%^^;"'""  ,.7„^ 
/33o,6oi,  largely  attributable  to  the  increased  cost  of  fuel,  resulting 
fro^i'the'profon^ged  coal  strike  in   the   United  States      The   actual 
difference  under  this  head  was  ;£i99,"9.  of  which  about^MJ-ooo 
was   caused  by   increased   price,    and  the   remainder  by   the  bigger 
Tmount"  of  wo^rk  performed'.       Maintenance   of  way   and   structures 
went  up  /35,m8,  maintenance  of  equipment  ;Si  1,440,   and  general 
Txpenses  ^1,248.  Increase  in  passenger  train  mileage  was  255,1.2 
andTnfrelht  1:156,072,  but  there  was  a  drop  of  io4-949  'n  mixed 
'rls     leafing  a  Lt  increase  of  1,306,235  m.les.    .  Capital   expen- 
diturefor   th?  half-year   was    £123,^-,    '>>%  P"°X    '  ,'1  Und    a1 
/65,58i    for  double   tracking  and   ^^Is^.oiT^  for    additional  land    at 
Montreal,   Toronto,   Stratford,    etc.,    for    ^e    'mprovement  of    t e  - 
minal   and    traffic    facilities.        There    has    been    credited    to    this 
Account  /19  084  in  respect  of  premium  on  debenture  stock,  issued, 
redac.ng1he'  actual  charge  to  ^£104,398.        ^o  additions   to  rowing 
stock  at  the  expense  of  capital  were  made  withm  the  six  months, 
but  revenue    pr^ovided    20  freight  engines     20  Pf-^f.^^^^;  ^^^^ 
box   cars     729  platform   cars,    and   51    brake  vans,  all  built   in  the 
comnanv's    shops.        On    June    30    there   remamed   an    .imount   of 
/o^oc^  at  the  credit  of  engine  and  car  renewal  funds    applicable 
fo'fXe  renewal  On  th?    Grand    Trunk   Western   the    re«ipU 
rose    /8q  166    to    /554,o2o,    the    workmg    expenses    ^77.2"     to 
/iT^fse.andthe   net  profit   £^^>^SS   to    ;f 78.434-       Net^<='=°"^ 
Charles  were  /75,439,   leaving  a  surplus  of  ^2,995.   ^h'^^h     added 
to  the  fr^e    balZn  e^of   £(>r8,   for    the  half-year  to  December    31. 
TnrvT   nnd  the  balance  of   ^465  carried  forward  on  June  30  of  the 
?me  year,   gives   a     otal  o?lflo78.     It   admits  of  the  payment  of 
1  Ter    cent.^  on    the    second  mortgage    income    bonds,     feross   re- 
eipts  o    tie  Detroit  Grand  Haven  and  Milwaukee  ^"^  ^"5^38. 
or  /7,o33   more,    against  an    advance   in    expenses    of    ^6  830    to 
/Q2  I08    thus  leaving  the  net  balance  better  by  ;£203    at  ,^22,630 
g^a^les   for   the   hall-year   were  ;£36,99S.   leaving   a  deficiency   of 
fTI%li  to  be  provided  by  the  Grand  Trunk  Company,  as  already 
men'tfoned         During    thJ   current   half-year    the    last-named    has 
Sde'T  much  better"  net  revenue  display,  b"t  in  estimating  future 
results,  the  recent   issue  0    ^£750,000  new  g""^°  "^.  ^^'^^'''  ^'"^ 
the  probability  of  more  to  follow,  must  not  be  overlooked. 

Buenos  Ayres  and  Rosario   Railway. 
The    half-year    to  June    30    l=>st    was    a   period    of   extraordinary 
prosperity  fo';  this   uiderta^ing,   even  '-^ing  into  consideraUon   an 
increase  of  140  in  the  number  of  miles  worked    «"d    he   fact  tha 
the  wheat  harvest  in  1902  was,  to  a  large  extent,   a  f.ulure      Gross 
receipts  rose  no  less  than  £m^^^8  to  ^''    r^n^/icS^    o   tha"   Ae 
vance  in  working  expenses  of  ;^i9^.>77,    °  ^^S-'f'  'Vsy^  037 
net  receipts  show  the  great  improvement  of  ^^306  971.    o  ;^.»73.o37 
Ratio   of  expenditure  to  total   income  was  3.92  per   cent.    loxKcr   at 
f,  66  per  cent.       Passengers  carried  went  up  274.003,  bingmg  an 
additional  revenue  of  ;r66,643,  and  theimpovement  is  described  by 
the  gTera  manager  as  the  natural  result    of    the    exceptionally   pros- 
perous year  through  which  the  districts  served  by  the  ''"e  ^^  P^f^^" 
frg         It's,   however,  to   the   goods   traffic  that   we   n^"^*  look  for 
tbi  chief  contributor  to  the  splendid  revenue  mcKase.      \\e.gh    o 
goods  handled  advanced   no   less   than  800,350   »ons,  to   a   total  ot 
2  759,035  tons,  and  the  gain  m  income  was  ;t390.033  »'  ^''''*|'3^,"; 
Pr\^nVaI  sains  were  wlfe.at  and  barkv,  SS^.'oi  tons    m.ize  63.0^ 
tons,    linseed  48.258    tons,    wine    and  beer  ^.S'^So    ton^'   "/"^^'^^ 
bran  10,881  tons,  fruit  10,695  tons,  and  foreign  timber  7,2-;b  tons. 
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On  the  other  hand  hay  shows  a  aecrease  of  21,390  tons,  due  to  the 
falling  off  in  the  export  trade  to  South  Africa  and  Brazil,  and  native 
timber  of  14,766  tons,  the  latter  industry  being  somewhat  neglected 
as  the  labourers  found  they  could  get  better  pay  by  going  south 
for  the  grain  harvest.  Live  stock  receipts  went  up  ;^io,664,  a 
slight  spurt  being  witnessed  when  the  British  ports  were  opened, 
but  the  fact  of  their  being  closed  does  not,  in  the  opinion  of  the 
general  manager,  prejudicially  affect  either  the  farmers  or  the 
railways,  as  if  the  animals  are  not  exported  alive  they  are  earned 
to  the  freezing  establishments,  whence  they  are  exported  as  either 
frozen  or  chilled  meat.  To  the  net  revenue  is  added  /4,oS6  for  in- 
terest, registration  fees,  etc.,  making  a  total  of  ;^877,I23,  from 
which  debenture  interest  absorbs  ;,^I47,489,  western  section  annuity 
/45,394,  and  general  interest,  etc.,  ;£6,i89,  leaving  ;i;678,o5r. 
Preference  dividends  having  been  provided  the  directors  propose 
a  distribution  at  the  rate  of  4  per  cent,  per  annum  on  the  ordinary 
stock,  against  2  per  cent,  a  year  ago,  with  an  increase  of  almost 
/loo.ooo  at  ^221, 556  in  the  amount  carried  forward.  It  is  an 
excellent  display,  and  as  the  improvement  in  receipts  is  well  main- 
tained, the  immediate  outlook  seems   very   encouraging. 

Denver  and  Rio   Grande  Railhoad   Company. 
This  company's  annual  report  made  up  to  June  30  last  will  not  do 
much  to  stay  the  Yankee  Railroad  slump.       Gross   earnings   from 
operation   were   $17,304,560,  or  an   increase  of  $267,731,  compared 
with  the  preceding  year,  but  all  this  and  more  was  swept  away  in 
additional  charges,  the  working  expenses  being  $298,308  higher,  at 
$10,629,851,  so  that  the  net  earnings  show  a  decline  of  $30,576,  at 
$6,674,704.     The  advance  in    gross    earnings  represented   1.57    per 
cent.,  the  increase  in  outlay  2.89  per   cent.,   and   the   drop   in   net 
revenue   0.46   per    cent.        Including   $209,717   interest    and    divi- 
dends on   securities  the  entire  revenue  was  $17,514,277,   or  an  im- 
provement  of   $311,686.     The  rise  in   income   was  equally  divided 
between  freight   and   passengers,   and  on  the    expenditure    side   we 
find   important  increases  in   maintenance   of  equipment  and    traffic 
expenses,    against    a    sharp    decline  in  maintenance    of    structures. 
After   providing  for   interest  on  funded   debt,   taxes,  insurance,  and 
rental   of   leased   lines,  the  preferred   stock    dividend    is    paid,  and 
$120,000   transferred    to    the   renewal   fund,    leaving   a    surplus   of 
$622,562.        Of    this    $417,547    was  charged   for    betterments    and 
$19,250   for  worn-out   narrow  gauge    equipment,  leaving  an    actual 
net  profit  of  $185,765.     Twelve  months  ago  the   directors   referred 
to  the  construction  of  a  branch  from  Delta  station  along  the  north 
fork  of  the  Gunnison,  known  as  the  north  fork  branch,  and  stated 
that  the  work  was  being  done  for  convenience  under  the  charter  of 
the  Rio  Grande  Railroad  Company.      This  branch,  43  miles  along, 
was  completed   and   placed   under   traffic  about  the    close  of    1902. 
It  has  been  taken  over  by  the  Rio   Grande  Company,  and   nearly 
the  entire  cost  has  been  paid  for  by  the  proceeds  of  $850,000  first 
consolidated    mortgage    4  per  cent,    bonds,    being   a    part    of   the 
$6,900,000   reserved  under   the  terms    of   the   mortgage  for  certain 
purposes  set  forth  fully  in  former  reports.     Other  impo'ant  exten- 
sions   and    improvements  were   also    completed,    and    the   directors 
desire  to   call   attention  to  the   large   increase  in   the   equipment   of 
the  system   in   the   last  two  fiscal   years,   consisting   of   60  standard 
gauge  and  12  narrow  gauge  locomotives,  20  standard  gauge  passen- 
ger coaches,  2  baggage,  mail,  and  express  cars,  one  dining  car,  and 
4,500  freight   cars   of  various  classes.     These   additions    have  been 
rendered   necessary  by   the   growing   business,  both  passenger   and 
freight  with  the  territory  traversed  by  the  system,  and  more  especi- 
ally the  increase  in  the  coal  output  of  the  Colorado  Fuel  and  Iron 
Company,  and  the  growth  in  business  of  the  Utah  Fuel  Company, 
which  is  controlled  by  this  undertaking.      The  figures  given  to  illus- 
trate this  increase  in  business  Eife   quite   striking.       In   three  years 
the  output  of  coal  in   the   State  of  Colorado  has   advanced  no   less 
than   3,250,839  tons,    or   about  58   per   cent.,  and    during  the   last 
three  fiscal  years  ended  June  30  the  Colorado  Fuel  and  Iron  Com- 
pany  increased   its  output   2,865,816   tons,  or   nearly  69    per  cent. 
Utah  did  better  still,  relatively,   in  the  same  period,  the  rise  being 
763,314  tons,  or  ab'out  87  per  cent.,  while  the  Utah  Fuel  Company 
did  better  to  the  amount  of  755,428  tons,  or  no  less  tlian   98   per 
cent.     During  the  past  two  years  the  expenditure  for  equipment  on 
the  Denver  road    proper   was  $3,874,090,  of   whicTi    $500,000    was 
charged  to  income,   $103,800  to  renewal  fund,   and  the  balance,   a 
very  large  proportion,  to  the  equipment   or  capital  account.        On 
the  Rio    Grande   Western  Railway   the   outlay   was  $703,903,    and 
to  provide  all  this  money  some  pretty  big  bond  issues  were  neces- 
sary.       Within   the    two  years    $4,800,000   first  consolidated  mort- 
gage  4   per   cent,  bonds  were   sold,    of  which  $3,400,000   went  for 
equipment,   $850,000   for   the  purchase    of   the    north  fork    branch 
and  the  proceeds  of  $550,000  were  set  aside  for  improvements   on 
the  Denver  and  Rio   Grande  Railroad,   aids  to  revenue,   probably, 
in  great  part.       A  good  deal   of  useful  work  was   accomplished  on 
lines  open  for  traffic,  the  main  lines  being  strengthened  by  the  use 
of  9,304  tons  of  85  lb.  steel  rails  on  the  Rio  Grande  road,  relieving 
52  and  65  lb.  rail,  which  will  be  used  on  other  parts  of  Hie  system, 
and  by  the   use   of  5,179  tons   of   75,    and  85  lb.    rail  on  the   Rio 
Grande    Western     Railway.        Bridges     were     also     replaced    and 
strengthened,    grades   improved,    and    various    buildings,    covering 
stations,   ice  houses,   additions  to  shops,  and    fuel   and   water  con- 
veniences were  erected  at  various  points.  Surplus  at  June  30,   1902, 
was    $3,377,643,    to  which   was   added    net    balance    for    the   past 
twelve  months  $185,765,  and  various  small  credits,   making  a  total 
°f   S3'57'!975-     On  the  other  hand,  discounts  on  bond   issues   ab- 
sorbed $415,000,    so   that  the   balance   at   the  credit  of   profit    and 
loss  on  June  30  last  was   $3,156,975. 

Chicago  Great  Western  Railway  Company. 

Gross   receipts    from  all  sources   for   the   twelve   months   ended 

June   30    were  $7,823,191,    an    increase  of   $273,502,    or   3.62    per 

cent.,    and    operating    expenses    came   to   $149,930,    or    2.84    per 

cent,   more,  at  $5,434,630,  leaving  a  balance  of  $2,388,561,  com- 


pared with  $2,264,998,  and  after  providing  for  taxes,  which  showed 
a  triffing  reduction,  the  net  revenue  was  $2,184,664,  or  an  advance 
of  $124,433.  By  far  the  larger  proportion  of  the  improvement  in 
gross  earnings  came  from  the  passenger  traffic,  which  v^ere 
$116,172,  or  6.18  per  cent,  better,  compared  with  an  increase  of 
$83,629,  or  r.51  per  cent,  from  freights.  The  average  distance 
each  passenger  was  carried  was  42.12  miles,  or  a  decrease  of  2.03 
miles,  and  the  rate  earned  per  mile  was  0.02  cents  less,  but  the 
average  number  per  passenger  train  mile  was  higher  at  32,  and 
the  receipts  per  mile  1.50  cents  better,  so  that  this  branch  shows 
fairly  satisfactory  progress  on  the  whole.  The  freight  traffic  re- 
sults were  less  satisfactory,  as  the  increase  in  the  tonnage  hauled 
was  no  more  than  14,632  tons,  and  with  a  decrease  of  1.364  tons 
in  the  train  load,  the  average  rate  per  train  per  mile  only  rose 
from  $2.00  to  $2.05.  During  the  year  the  debenture  stock  was 
increased  from  $24,327,089,  to  $26,117,089,  so  that  the  larger  net 
earnings  were  just  about  sufficient  to  meet  the  heavier  interest 
chvge  involved,  and  after  paying  the  full  5  per  cent,  on  the  pre- 
ferred stock  "A"  there  was  only  a  balance  of  $7,621.  A  further 
addition  of  $6,537,650  was  also  made  to  the  common  stock  issued, 
and  loans  have  risen  by  $1,205,576.  On  the  other  hand  $2,668,159. 
was  spent  on  additional  terminals  and  improvements,  and  $935,884 
on    additional   rolling   stock. 


Mersey  Railway. 
This  company's  system  was  converted  to  electric  traction  on 
May  4  last,  thus  giving  two  months  working  under  the  new  con- 
ditions during  the  half-year  to  June  30,  and  the  results  to  date  are 
extremely  disappointing.  True  the  receipts  began  to  improve  as 
soon  as  the  old  order  of  things  was  done  away  with,  but  the 
chairman  of  the  company  at  the  meeting  held  on  Tuesday  last, 
was  bound  to  admit  that  the  growth  had  not  yet  reached  anything 
like  what  the  board  had  expected  or  what  it  must  attain  if  ordi- 
nary shareholders  are  to  benefit.  More  serious,  however,  than 
the  trifling  rise  in  revenue  was  the  great  advance  in  working  ex- 
penses, and  this  the  chairman  sought  to  explain  by  saying  that 
the  experience  of  every  similar  undertaking  was  that  the  results 
arrived  at  in  the  early  months  were  no  indication  at  all  of  what 
might  be  afterwards  expected.  As  regarded  both  receipts  and 
expenditure,  the  board  was  convinced  that  electrical  power  was  best 
for  the  railway.  There  was  a  large  and  important  traffic  to  be 
served,  and  if  the  company  continued  to  meet  the  demands  made 
upon  it  in  the  best  possible  way,  there  was  reason  to  beiieve  that 
they  would  be  rewarded  by  the  results.  These  are  optimistic  state- 
ments, and  we  can  only  hope  that  the  future  will  justify  them. 
Total  receipts  for  the  six  months  were  ^^32,278,  or  ;^496  more 
than  in  the  corresponding  period  of  last  year,  but  working  ex- 
penses, exclusive  of  charges  for  pumping,  ventilation,  and  lifts 
were  up  no  less  than  £4,30^  to  ;^27,375,  the  proportion  to  revenue 
being  8.41  per  cent,  against  72.58  per  cent.  Outlay  for  pumping, 
etc.,  was  ^^1,703  lower,  at  ;i^4,686,  but  despite  this  assistance  the 
net  revenue  was  only  ;^2i6,  a  drop  of  over  ^^2,000.  The  British 
Westinghouse  Electric  and  Manufacturing  Company,  which  carried 
out  the  conversion,  advances  ;^i  2,000  towards  interest  payments, 
making,  with  £^  received  for  interest,  a  total  credit  of  £12,211). 
Total  interest  and  rent  charges,  however,  come  to  ;^IS,947,  so  that 
the  company  starts  its  electrical  career  with  a  debit  of  ;^3,728. 
Capital  expenditure  for  the  half-year  was  ;£io6,983,  of  which 
pf  100,000  was  on  the  electrical  installation,  and  the  outlay  for  the 
current  six  months  is  estimated  at  ;£i6,8oo.  Since  the  report  was 
issued  the  ordinary  stock  of  the  company  has  dropped  $%  to  the 
nominal   price  of  5-8. 

Sheffield  District  Railway  Company. 

The  proportion  of  gross  receipts  payable  by  the  Lancashire, 
Derbyshire,  and  East  Coast  Company  for  the  six  months  ended 
June  30  amounted  to  ;^i,893,  or  an  increase  of  ;^47o,  and  ^^2,500, 
or  ;^5oo  more,  was  received  from  the  Midland  Railway  for  the  use 
of  the  line,  but  the  revenue  from  rents,  transfer  fees,  etc.,  fell  off 
by  £igS,  to  ;^i8i,  so  that  the  gross  income  was  ;i£'774  up  at 
;^4,574.  Of  this  ;f568  was  absorbed  by  expenses,  leaving  a  balance 
of  p^4,oo6,  to  which  was  added  £423  brought  in,  and  ;^292  from 
general  interest  account,  making  a  total  of  ^4,721,  and  after  meet- 
ing debenture  interest  and  rent  of  Midland  passenger  station,  the 
surplus  was  sufficient  to  pay  a  dividend  at  the  rate  of  2  per  cent, 
per  annum  on  the  preference  shares,  and  leave  ;^652  to  be  carried 
forward.  Capital  expenditure,  after  deducting  a  credit  of  ;f  1,442 
for  land  purchase  and  compensation  account,  amounted  to  ^6,019, 
chiefly  on  the  branch  line  to  the  Tinsley  Park  Colliery,  which  it  is 
expected  will  be  completed  and  open  for  traffic  by  the  end  of  the 
year. 

Ottoman  Railway  from  Smyrna  to  Ardin. 
In  the  half-year  ended  June  30  the  gross  receipts  of  this  railway 
amounted  to  ^100,649,  "''  £9'^^  '^^^  than  in  the  corresponding 
period  of  1902.  The  decline  was  entirely  due  to  the  shortness  of 
agricultural  produce,  as  the  passenger  receipts  were  better  by 
;^3,65i.  Working  expenses  fell  ;^3,203  to  ;^45,oor,  leaving  the  net 
profit  ;f6,o63  lower  at  ;^55,648.  Balance  brougni.  forward,  how- 
ever, was  ;^4,502  better  at  ;^36,56i,  and  the  sum  for  appropriation 
is  down  only  ^1,455  at  ^^92,983.  After  meeting  debenture  interest 
and  sundry  small  charges,  the  sum  still  remaining  is  ^^23,702,  so  the 
directors  again  propose  a  dividend  of  8s.  per  share,  with  ;^5,863 
carried  forward.  The  directors  are  able  to  tell  the  shareholders 
that  the  plans  submitted  to  the  Ottoman  Government  for  the  exten- 
sion of  the  existing  pier  at  the  terminus  of  the  line  in  the  Port  of 
Smyrna  have  received  the  Imperial  sanction,  and  that  instructions 
have  been  given  to  the  general  manager  to  commence  the  work. 
Receipts  for  the  current  half-year  to  date  show  a  small  decrease,  the 
usual  autumn  traffic  having  been  delayed  by  the  lateness  of  the 
harvest,  and  by  the  heavy  rains  in  July  and  August.  Immediate 
prospects,  though,  are  good,  and  the  directors  think  it  reasonable 
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to  expect  that  the  earnings  for  the  complete  six   months  will  com- 
pare favourably  with  those  of  the  same  period  of   igo2. 

Standard  Bank  of  South  Africa. 
Banking  business  in  South  Africa  continues  to  be  highly  profit, 
able,  and  this  institution  makes  an  excellent  display  for  the  six 
months  ended  June  30.  Gross  profits,  after  deducting  interest  on 
deposits  and  new  shares,  and  a  special  appropriation  to  bank  pre- 
mises, furniture,  and  fittings  were  ;^52i,96i,  including  £^t^,4g2 
brought  forward.  Current  expenses  absorbed  .^230,793,  and  re- 
bate on  bills  not  due  ^^71,637,  leaving  the  net  baiance  at  ^219,531. 
For  the  corresponding  period  of  1902  the  profit  was  ;^i84,044,  with 
;^48,933  brought  in,  so  that  the  past  six  months'  revenue  is  nearly 
;^3o,ooo  better.  It  enables  the  directors  to  increase  the  return 
for  the  half-year  by  i  per  cent,  to  9  per  cent.,  with  an  extra 
;^io,ooo,  at  ;f3S,ooo,  to  reserve,  ^^12,000  against  ^^10,000  to  offi- 
cers' pension  fund,  and  ^^60,031  carried  forward.  The  balance- 
sheet  reveals  some  impoitant  movements.  Deposit  and  current 
accounts  have  declined  no  less  than  ;^3,35o,694,  to  ;^2o,793,597, 
compared  with  the  same  date  last  year,  but  it  should  be  remem- 
bered that  an  advance  of  ;^5,383,039  was  then  shown.  Notes  in 
circulalion  are  a  little  lower  at  ;^i,374,304,  and  drafts  outstanding 
bills  re-discoun.ed  etc.,  amount  to  ^^1,732,870.  No'withstanding 
the  big  reduction  in  liabilities,  cash  in  hand,  with  bankers,  and  at 
branches,  has  advanced  over  /630,ooo,  to  ;£5,377,33i,  while  re- 
mittances in  transit  come  to  ;^63o,628.  Investments  in  Consols, 
Colonial  Government  and  other  securities,  are  well  over  ^^i, 000, 000 
less,  at  ;^4,iii,282,  and  it  would  be  interesting  to  know  at  what 
price  the  Consols  are  held.  Bi.ls  of  exchange  are  about  ;^3,ooo,ooo 
down,  at  ;^5, 238,1 17,  but  bills  discounted  and  advances  have  risen 
over  ;^4,ooo,ooo,  to  ;^io, 590,550.  Loans  on  securities  at  short 
notice  are  now  only  ^726,700,  against  ;^4,38i,85i  similarly  used 
or  deposited  with  bankers  on  June  30,  1902.  Elsewhere  will  be 
found  a  reference  to  the  correspondence  between  the  various 
South  African  banks  and  the  Colonial  Office  on  the  question  of 
commandeered  gold. 

Colonial   Bank. 

According  to  the  half-yearly  report  of  this  institution,  the  past 
season  has  been  disappointing  generally  to  West  Indian  sugar 
planters,  crops  being  be'.ow  estimates,  while  prices  have  not  com- 
pensated for  the  deficiency  in  the  yield.  But  the  Brussels  con- 
vention is  in  force  now,  and  "  there  is  a  more  hopeful  feeling 
throughout  the  West  Indies."  Some  attention  is  being  given  to 
the  production  of  cotton,  in  the  cultivation  of  which,  at  the  price 
now  ruling,  there  should  be  a  good  margin  of  profit.  Cyclones 
visited  Jamaica  and  Dominica,  and  that  which  swept  over  the 
former  island  on  August  11  caused  serious  damage  to  buildings, 
and  almost  complete  destruction  of  the  growing  banana  crop.  The 
cane  cultivation  did  not  suffer  materially,  and  so  far  as  can  be 
at  present  ascertained,  no  direct  loss  will  accrue  to  the  bank,  though 
some  time  must  elapse  before  the  trade  of  the  island  can  assume 
its  normal  proportions.  These  troubles  will  prove  useful  ex- 
planatory aids  should  the  fantastic  sugar  convention  not  cause  the 
West  Indian  islands  to  flourish.  Gross  profits  for  the  six  months 
to  June  30  rose  almost  ;^2,ooo  to  £S'^'^9^t  ^.nd  the  considerably 
increased  sum  of  ;^I2,709  was  brought  forward,  so  that  after  de- 
ducting expense^,  of  ;^33,698,  the  sum  for  disposal  is  ;^4,33i  up, 
at  ;f33,402.  Dividend,  however,  will  ngain  be  3  per  cent.,  or  at 
the  rate  of  6  per  cent,  per  annum,  with  a  large  increase  in  the 
balance  forward  to  ;^I5,402.  Notes  in  circu'ation,  ;^485,253,  and 
current  and  deposit  accounts,  ^^2, 186,985,  each  show  increases,  but 
bills  payable  and  other  liabilities  ;^628,870,  are  almost  ;^40,ooo 
lower.  There  is  a  decline  from  ;^452,684,  to  ^^419, 598,  in  the 
specie  held,  but  cash  at  London  bankers  and  at  call  and  short 
notice  is  ;^85,56i  up,  at  /342,o62.  Investments  have  risen 
;£i73,450,  to  ^1,227,828,  bills  receivable  etc.,  are  ;fi65,66i  lower, 
at  ;^896,028,  and  bills  discounted  and  advances  have  fallen  a  little 
to  >S853.6s6- 

Egyptian  Salt  and  Soda  Co.,  Limited. 

Shareholders  in  this  undertaking  have  had  to  wait  a  considerable 
time  for  the  details  of  the  working  in  1902,  as  the  directors  with- 
held the  accounts  lest  they  should  convey  a  misleading  impression 
of  its  prospects.  This  at  least  is  the  excuse  put  forward,  and 
although  it  is  somewhat  thin,  it  will  no  doubt  be  forgiven  in  the 
light  of  the  report  for  the  first  half  of  the  current  year.  During 
the  twelve  months  ended  December  31  the  sales  of  salt  showed  an 
increase  of  over  2,000  tons,  compared  with  1901,  and  were  more 
than  5,000  tons  above  those  of  igoo,  while  the  soap  sales,  which 
did  not  commence  until  well  on  in  the  year,  rose  from  little  more 
than  ;^3oo  in  September  to  nearly  ;^3,ooo  in  December.  The 
profits  from  these,  however,  were  sadly  eaten  into  by  the  cost  of 
the  experiments  at  the  soda  works  of  Wadi  Natron,  and  the  net 
result  was  a  small  loss.  Gross  profits  on  trading,  after  deducting 
expenses  at  Kafr  Zayat  and  Mex,  were  ^^£20,652,  of  which  general 
administration  expenses  took  ;^Ei7,i77,  directors'  and  auditors' 
fees  absorbed  ;fE768,  and  interest  on  bnnk  loan  ;^E6i7,  leaving  a 
balance  of  ;^E2  090.  Converted  into  sterling,  at  the  exchange  of 
97.5,  this  gave  /2,i43,  to  which  was  added  ^922  interest  on  in- 
vestments, transfer  fees,  etc.,  giving  a  total  of  ;^3,o65,  but  London 
expenses,  directors'  fees,  and  debenture  interest  required  /'4,i76, 
then  ;^i,333  was  written  off  for  loss  on  sale  of  Port  Said  Salt 
Association  shares,  and  ;^274  on  account  of  expenses  of  the  de- 
benture issue,  leaving  a  debit  balance  of  ;^2,7i8  to  be  deducted 
from  the  amount  of  /'3>6i4  broi'ght  forward.  With  the  new  year, 
however,  matters  took  a  turn  for  the  better.  The  experiments  at 
the  Wadi  Natron  were  admitted  to  be  a  failure,  and  the  expendi- 
ture was,  therefore,  cut  down  to  the  lowest  possible  limit,  con- 
sistent with  proper  maintenance,  and  the  fulfilment  of  the  obliga- 
tions of  the  concession   under   which   it   is   held.     Relieved  of   this 


burden,  the  salt  and  soap  works  were  enabled  to  make  a  better 
showing,  and  by  June  last  there  was  a  net  profit,  including  /896 
brought  in,  of  £10,559.  This  in  the  ordinary  course  would  admit 
of  the  payment  of  a  dividend  at  the  rate  of  6  per  cent,  per  annum, 
but  with  a  view  to  strengthening  the  financial  position  of  the  com- 
pany. It  has  been  decided  to  carry  forwa.d  the  whole  amount. 
In  adopting  this  course  the  directors  have  acted  very  wisely,  as  the 
auditors  point  out  that  no  provision  has  been  made  for  the  re- 
demption of  the  cost  of  the  terminable  concessijns  which  stand  in 
the  ba'ance-sheet  at  ^^152, 508,  nor  for  depreciation  on  anv  of  the 
plant  and  machinery,  valued  with  the  soap  patent  at  Kafr'Zayat  at 
;C75!S53-  In  addition  a  sum  of  jf  10,211  for  discount  and  expenses 
of  debenture  issue  still  appears  as  an  asset,  and  these  items  will 
have  to  receive  a  good  deal  of  attention  before  the  directors  can 
safely  make  any  distribution  of   profits. 

Birmingham  Small  Arms  Co.,  Limited. 
The  change  in  the  service  rifle  recently  adopted  by  the  War 
Office  hit  this  Birmingham  company  very  severely,  and  trading 
profits  for  the  year  ended  July  31  consequently  showed  a  decrease 
of  no  less  than  ^^30,327,  at  £(32,-]22.  A  slight  reduct  on  in  the 
balance  brought  forward  was  practically  offset  by  a  moderate  in- 
crease in  the  revenue  from  investments,  so  that  the  net  balance 
available  fell  short  of  that  a  year  ago  by  ^30,300,  at  ^^69,186,  but 
by  cutting  down  the  allocation  to  reserve  to  a  modest  ;£io,ooo 
against  ^^25,000,  the  directors  manage  to  pay  dividends  and  a 
bonus  on  the  ordinary  shares  aggregating  15  per  cent.,  compared 
with  20  per  cent,  last  year,  and  to  carry  forward  £3,899.  Not 
only  did  the  change  of  model  interfere  greatly  with  business  during 
the  second  half  of  the  year,  but  it  has  been  the  cause  of  the  out- 
lay of  a  good  deal  of  money  on  new  plant  and  machinery,  and  to 
this  must  no  doubt  be  ascribed  the  heavy  increase  in  the  various 
items  of  capital  expenditure.  Notwithstanding  an  allowance  for 
depreciatioi^  which  may  or  may  not  have  been  adequate — a  point 
we  cannot  venture  an  opinion  upon  as  no  details  are  given — build- 
ings and  fittings  stand  in  the  balance-sheet  at  ;^i6o,472,  or  ;fs,s89 
more,  plant  and  machinery  show  an  advance  of  ;^23,875,  to 
;f 2 18,606.  Sundry  stores  and  tools  are  £^2,267  up,  and  work 
finished  and  in  progress  is  valued  at  jf  14,928  more,  at  /53,673. 
Trading  balances  are  still  decidedly  adverse,  and  although  invest- 
ments are  again  taken  into  the  accounts  at  ;f55,i5o,  cash  is  ;^45,7i2 
lower,  at  ;^33,996,  so  that  the  position  of  the  company  is  not 
nearly  so  good  as  it  was.  "  Satisfactory  contracts,"  however, 
have  been  secured  from  the  Government  for  the  new  weapon, 
while  the  cycle  components  department  is  steadily  and  profitably 
employed,  so  that  the  cloud  may  prove  only  a  passing  one,  which 
will  soon  blow  over. 

Denver  United  Breweries. 
The  year  to  June  30  was  rather  unfavourable  for  this  company, 
the  sales  showing  a  decrease  of  20,908  barrels  compared  with  the 
previous  twelve  months.  This  decline  is  attributed  to  labour  and 
other  troubles  in  the  mining  and  smelting  districts,  to  the  depres- 
sion caused  by  the  low  price  of  silver,  and  to  the  excef)tionally 
cold  and  wet  weather.  Then  brewing  materials  have  again  been 
dearer,  and  the  comparative  cost  of  labour  has  somewhat  in- 
creased owing  to  the  smaller  output,  quite  a  formidable  array  of 
excuses.  Gross  profits  at  Denver  were  £58,984,  or  £2^102  less 
than  in  1901-2,  to"  which  interest,  rent,  and  trnsfer  fees  are  added, 
making  £'59,693.  Denver  expenses  rose  sharply  owing  to  the 
provision  of  the  large  sum  of  ^7,444  for  bad  debts,  and  reserve  on 
book  debts,  and  after  setting  aside  these,  together  with  London 
expenses,  and  £^8,333  for  depreciation,  the  net  balance  is  ;^3i,767, 
a  drop  of  over  ^7,000.  Then  the  sum  brought  forward  was 
more  than  £1^,000  less,  at  the  minute  amount  of  £144,  so  that  the 
sum  for  appropriation  shows  a  reduction  of  ;^i6,233  to  ;^3i,9ii- 
From  this  the  directors  again  provide  a  vear's  p-eference  di'  idend, 
and  write  off  the  balance  of  expenses  of  debenture  issue  £ti^,  so 
only  £^663,  against  jf20,ooo,  can  be  placed  to  reserve,  and  the 
balance  forward  is  increased  to  ^^2,532.  It  will  be  remembered 
that  last  year  the  preference  dividend  then  declared  was  held  in 
suspense,  pending  the  redemption  of  the  loan  raised  in  connec- 
tion with  the  new  issue  of  debentures,  and  as  this  has  now  been 
arcomp'ished  the  dividend  should  soon  be  forthcoming.  Little 
need  be  said  about  the  balance-sheet,  which  is  a  fair  production 
as  American  breweries  go,  but  obviously  the  properties  are  largelv 
overvalued,  judged  by  their  earning  capacity,  and  the  question  of 
capital   reconstruction    should   be   seriously   considered. 

Crosswell's  Cardiff  Brewery. 
There  is  practically  no  change  to  report  in  this  company's  affairs 
for  the  year  to  July  4.  Profits  earned  still  fail  to  justify  the  capi- 
talisation of  the  business  and  the  financial  position  shows  very 
little  improvement.  The  report  just  issued  is  the  sixth  annual 
statement,  and  up  to  date  nothing  in  the  shape  of  reserve  has  been 
accumulated,  and  we  cannot  trace  even  an  allowance  for  leasehold 
redemption  or  depreciation  with  the  exception  of  a  small  sum 
written  off  rolling  stock,  loose  plant,  and  sundries.  Twelve  months 
back  ;^5,ooo  was  placed  to  a  contingency  fund,  but  it  has  vanished 
since  then,  and  does  not  appear  in  the  latest  balance-sheet.  Will 
the  directors  tell  us  where  it  is?  Loans  and  mortgages  have  been 
reduced  about  ^^3,600  to  ;^3S,i7S,  and  some  of  the  money  has  been 
used  in  repaying  loans  to  bankers,  these  being  down  almost 
;if2,ooo  to  .1^7,767.  Other  loans,  however,  of  ;fs,704  and  sundry 
creditors  and  bills  payable,  ^23,492,  are  both  slightly  higher,  and 
there  is  still  a  big  preponderance  of  floating  liabilities  over  assets, 
leaving  out  of  account  the  loans  and  mortgages  which  are  probably 
not  immediately  realisable.  Sundry  debtors  come  to  ;^20,37i,  and 
cash  in  hand  and  bills  receivable  reach  the  startling  total  of  jf6io, 
and  it  seems  certain  that  before  the  final  dividends  can  be  paid  the 
bankers'    loans    must   be   again   substantially   increased.       Share- 
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holders  are  not  favoured  with  a  profit  and  loss  account,  but  the  re- 
port states  that  the  net  profits  for  the  year  were  ^23,269,  or  about 
^200  more  than  in  the  preceding  twelve  months,  which  is  a  poor 
offset  to  the  drop  then  announced  of  over  ;^2,ooo.  Balance  brought  for. 
ward  was  ^^3,569  down  at  ;^3,2i6,  and  ilie  sum  tor  disposal  shows 
I  big  decline  to  ^^26,485.  Nevertheless,  the  dividend  on  the  ordi- 
-lary  shares  is  again  to  be  5  per  cent.,  so  nothing  is  placed  to  con- 
'.ingency  account  and  £5,$^$  is  carried  forward. 

Brett's  Stamping  Company. 

This  is  a  cycle  business  whose  directors  are  easily  pleased.       In 
the  twelve  months  ended  July  31   a  profit  of  ;£2,975   was   gathered 
together,   from   which   debenture   interest   takes  £^1$,   dep.eciation 
;^i,274,   and   directors'   fees  ;^225,  leaving   ;^i,o6i  as   net  revenue, 
a  result  which  the  board   does   not   consider   unsatisfactory  in  view 
uf   the  circumstances   of  last  year's   trading.     We   hope    preference 
1^—    shareholders,  who  receive  4  per  cent,   of  the  6  per  cent,   to  which 
l^hthey   are  entitled,   and   ordinary  shareholders   who    have    never  re- 
I^Fceived  anything,    and  never    seem    likely    to,    are    equally  satisfied. 
The  mentioned   dividend  absorbs  .1^734,  balance   of  preliminary  ex- 
penses, ;^24o,  is  written  off,   and  £287  is  carried   forward    against 
I  .£201    brought   in.     The    balance-sheet    is    one    of    those    cheerful 

j  productions  to   which  companies  of  this   sort   have   accustomed  us. 

Goodwill,  ;£i9,332,  represents  more  than  50  ])er  cent,  of  the  share 
capital,  and  the  reserve  fund  reaches  the  imposing  sum  of  ^^251. 
Allov.ance  for  depreciation  on  fixed  plant  and  macTiinery  is  fair, 
but  that  on  loose  plant  and  tools  seems  quite  inadequate,  and  as 
additions  have  been  important,  the  item  is  considerably  higher  than 
a  year  ago.  Sundry  debtors  are  ;,f  1,811  in  excess  of  floating  liabi- 
lities, and  cash  and  bills  come  to  ;if  1,964,  but  not  much  of  the 
latter  will  remain    after  debenture  interest  and  dividends  are  met. 

Raglan  Cycle  and  Anti-Friction  Ball  Company. 

Shareholders  in  this  company  will  read  lots  of  nice  things  in  the 
report   for  the  year  to  August  22  last  just   issued,   and   they   must 
.accept  the  pleasant  story  in   lieu  of   dividends.     The   directors   ob- 
Iserve  that  notwithstanding  the  wettest  seison  on   record,  a   largely 
•increased   turnover   has   been  made,    and  in  orde.'    to    increase   the 
Icapacity  of   the    works,    it  was  found  necessary    to    rearrange    and 
Irenew   a  large  portion   of  the   plant.     The   company   has   also   very 
Igreatly  improved  its  position  in  the  markets  of  the  wo.Id,   and  to- 
Iday  commands  a  larger  sale  for  its  productions  than  at  any  previous 
period.        Unfortunately   all   this  has  been  attained   at  the   expense 
of  the  year's  profits,  but  the  board  felt  that  the  sacrifice  was  abso- 
lutely necessary  in  order    to    place    the    position   of    the    company 
•on    a  more    secure  basis  for    succeeding    years.        In    these    days, 
Ihowever,   there    is    danger    of    such   heroism   going   unappreciated, 
land  we   should  not  be  at  all  surprised  if  some  of  the  shareholders 
I  are  dissatisfied   with    this   explanation    of  the  shrinkage  of   ;£i,348 
in  the    year's   profits.       They    came    to    ;^4,587,    exclusive    of    ^^6 
received  for  transfer  fees,   and  after   allowing  ^^1,389  for   deprecia- 
tion,  and  providing  debenture   interest,    income-tax,    and  directors' 
ifees,    the  net    balance  is    ;^342.        It   is    carried   forward,   together 
Iwith  ;^244  brought  in.        For   the   preceding   year   the  net  balance 
Iwas   .,^1,554,   and  with  the   aid   of   ;^i,5oo   drawn    from  reserve,    a 
Idividend  of  2%   per  cent,  was  paid.       It  is  something  to  the  good 
[that  the  fund  is  not  further  trenched  upon  in  order  to  provide  divi' 
dends,    as   its    total    is    only    ;^20,ooo,    against    gnodwdl,    pa'.ents, 
and  trade    marks,  of    ;£8i,633.     Freehold    land    and    buildings   are 
down  for   ^^19,158,    fixed  plant    and    machinery    for   ;^i8,982,   and 
loose  plant  and   tools    for   ;^4,529,    and  the   allowance  for  wastage 
(ippears  small,  but  in  other  respects  the  company's  position  is  dis- 
tonctly  good.       Only  ^'3,082  is  owing  to  sundry  creditors,  and  the 
liquid  assets   come   to  no   less   than   ^1^50,185,    provided  the  invest- 
aents  of  ;£8,oo6  are  worth  entered  figures. 

City  of  Buenos  Ayees  Tramways  Company. 
During  the  half-year  ended  June  30  last  this  company  recovered 
a  little  of  the  ground  lost  in  the  corresponding  six  months  of  1902, 
the  gross  receipts  being  £i,2y]  up,  at  £\-^i^fi->,^.  At  the  same 
time  the  working  expenses  rose  £738,  to  ;^95,7i3,  so  that  the 
improvement  in  net  revenue  is  reduced  to  /i,499,  at  ^^38,924. 
Debenture  interest  absorbs  ;if3,48o  as  usual,  but  the  balance 
brought  forward,  ;£i,SS8,  was  less,  so  that  the  sum  for  disposal 
is  only  ;f  1,183  better,  at  ;^37,oo2.  The  directors,  therefore,  again 
propose  a  dividend  of  4s.  per  share,  but  in  order  to  increase  the 
carry  forward,  from  ;^8i8  to  /3,o02,  they  reduce  the  amount 
placed  to  reserve  by  /i.ooo  to  £3,000.  Commenting  on  the  half- 
year's  operations,  the  local  committee  observe  that  the  commer- 
cial depression  referred  to  in  the  reports  for  the  last  two  years 
has  tended  to  disappear  during  the  period  under  review.  A  great 
improvement  has  taken  place,  and  business  activity  has  been 
resumed  to  a  considerable  extent.  The  company  has  shared  in 
this  movement,  and  it  has  contributed  largely  to  keep  up  the  pas- 
senger traffic  in  face  of  the  increasing  competition  of  electric  lines, 
which  has  also  been  met  by  increasing  the  speed  of  the  cars.  The 
petition  for  the  necessary  modification  of  the  concession  with  a 
view  to  the  adoption  of  electric  traction,  is  still  before  the  muni- 
cipality of  Buenos  Ayres,  and  negotiations  are  proceeding  in  re- 
ference thereto,  but  the  directors  are  not  yet  in  a  position  to  make 
a  definite  announcement.  The  chairman  left  England  on  July 
31  last  to  confer  with  the  local  committee  and  management  on  the 
subject,  and  is  now  in  Buenos  Ayres.  As  soon  as  satisfactory 
terms  have  been  agreed  upon,  the  matter  will  be  submitted  for 
the  consideration    of    shareholders. 

Cape  Town  Consolidated  Tramways  and  Land   Company. 

The    directors    of  the  above  have    issued   their    first    report    and 

accounts   from  the   date  of   incorporation,    December    14,   1901,    to 

December    31,    1902,   and    we  see  no  reason    wliy    the    documents 

could  not  have  been   published  much   earlier.       Revenue   consisted 
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of  .^'4)^37  in  'lie  shape  of  a  dividend  from  the  Oranjezicht  Estate, 
Limited  (one  of  the  subsidiaries),  and  of  £1^0  from  transfer  fees,  a 
total  of  £id„^2.-j.  Outgoings,  however,  exceeded  this  sum  by 
£i>-]i„  which  is  the  debit  resulting  from  the  first  year's  operations. 
Other  subsidiaries  are  The  Camps  Bay  Tramways  Co.,  Limited, 
and  the  Cape  Marine  Suburbs,  Limited.  The  revenue  from  the 
Oranjezicht  Estate  came  from  land  sales,  but  there  have  been  no 
land  sales  affecting  the  Cape  Marine  Suburbs  Estate.  "  Various 
important  undertakings,  however,  have  been  put  in  hand  in  order," 
says  the  report,  "  to  develop  this  beautiful  portion  of  the  Cape 
Peninsula  into  an  attractive  suburb.''  Amongst  these  are  the 
erection  of  a  concert  hall  and  restaurant,  and  the  construction  of 
large  sea  water  swimming  baths.  The  parent  concern  owes 
/37>7Si  'f  'he  Oranjezicht  and  Cape  Marine  Companies,  ;f9,375 
to  debenture  holders  for  accrued  interest,  and  ;^2,3io  to  sundry 
creditors,  against  which  there  is  owing  to  it  ;jf57,ojo  by  the  Camps 
Bay  Tramway  Company,  ;^4,g52  is  on  deposit  with  Wernher,  Beit, 
and  Company,  and  ,^10,058  is  at  the  bank. 

Santa  Fe  and  Cordova  Great  Southern  Land  Co.,  Limited. 
Further  progress  in  the  right  direction  was  made  during  the 
twelve  months  ended  June  30,  and  as  the  major  portion  of  the  re- 
venue came  from  profits  on  the  estancias  worked  by  the  company, 
the  imp.ovement  is  all  the  more  satisfac'.ory.  The  b  dance  of  inl 
come  from  this  source  was  £'j,o<)2,  compared  with  ^^2,754  a  year 
ago,  but  profits  on  land  sales  were  ^£873  less,  at  .^3,234,  and  in- 
terest on  mortgage  loans  yielded  only  ^£1,345,  against  ^2,627. 
In  addition  a  profit  of  ;^i,200  was  earned  on  investments,  and 
with  sundry  interest  receipts  the  general  revenue  came  to  ;£i3,i97, 
of  which  .^^8,151  was  saved  as  net  income,  compared  with  £$,oy2 
last  year.  To  this  was  added  £7,572  brought  in,  making  a  total 
of  ;^I5,724,  and  the  directors  have  decided  to  utilise  ^^7,000  of  this 
for  the  payment  of  a  dividend  of  los.  p;r  share,  or  5  per  cent., 
being  the  first  since  1890,  and  the  second  in  the  history  of  the 
company.  The  report  on  the  condition  and  prospects  of  the  pro- 
perty is  satisfactory,  and  given  reasonable  good  fortune  in  the 
matter  of  weather,  the  company  ought  to  continue  to  prosper  now 
that  it  has  made  a  start.  About  10,000  acres  on  "  Los  Alfalfares  " 
have  now  been  sown  with  alfalfa,  than  which  there  is  no  better 
food  for  cattle,  and  contracts  are  in  force  for  sowin;^  practically 
all  the  rest  of  the  estate,  where  the  water  supply  from  the  wells  is 
excellent  and  abundant.  Part  of  another  estancia,  "  La  Cordo. 
besa,"  has  been  sold,  and  the  rest  let  to  good  tenants,  with  the 
result  that  it  is  expected  to  return  about  7  per  cent,  interest  on  the 
capital  value  in  the  books  instead  of  being  a  source  of  loss  as 
hitherto. 

American  Smelting  and  Refining  Company. 

This  company  owns  smelting  and  refining  plants  in  various  parts 
of  the  United  States  and  Mexico,  with  a  smelting  capacity  of 
4,370,000  tons  per  annum,  and  a  refining  capacity  of  465,000  tons 
of  lead  bullion,  and  36,000  tons  of  copper  bullion,  of  which  there 
were  in  operation  during  the  year  ended  April  30,  smelters  of 
3,720,000  tons,  and  refiners  of  340,000  tons  of  lead  bullion  and 
36,000  tons  of  copper  bullion.  It  has  managed  to  build  up  a 
substantial  business,  and  last  year  purchased  ores  containing 
1,025,132  or.  gold,  62,389,438  oz.  silver,  492,960,350  lb.  lead,  and 
47,919,666  lb.  .copper,  from  the  sale  of  which  a  gross  revenue  of 
$82,985,442  was  realised.  The  earnings,  after  meeting  all  work- 
ing costs,  came  to  $9,403,711,  or  $2,365,029  more  than  a  year  ago, 
and  as  the  outgo  for  ordinary  repairs  and  betterments  was  $20,452 
smaller,  and  interest,  taxes,  and  general  expenses  took  $329,686 
less,  the  net  income  showed  a  substantial  increase  of  $2,715,166  at 
$7,576,785.  From  this  sum  $655,682  was  appropriated  for  ex- 
traordinary improvements'  expenditure,  and  $1,500,000  was  carried 
to  metal  stock  account,  which  is,  in  other  words,  a  reserve  created 
to  absorb  all  fluctuations  in  the  market  value  of  metals  in  process 
of  treatment,  so  as  to  leave  the  regular  profits  arising  from  treatment 
charges  on  ores  and  bullion  unimpaired.  After  making  these 
provisions,  there  was  a  balance  of  $5,421,103  available,  of  which 
the  7  per  cent,  dividend  on  the  preferred  stock  took  $3,500,000, 
and  the  balance  was  added  to  the  undivided  surplus  brought  for- 
ward, making  a  total  of  $4,873,071.  The  company  has  no  bonded 
debt  of  its  own,  but  in  acquiring  some  of  its  properties  had  to 
take  over  the  liabilities  under  certain  outstanding  issues  which  are 
being  gradually  liquidated,  and  now  stand  in  the  books  at  $965,000 
only.  In  addition  the  floating  indebtedness,  which  amounted  at 
the  end  of  the  previous  year  to  $3,799,000,  has  all  been  paid  off 
and  a  balance  of  $2,339,154  in  cash  has  been  accumulated,  and  as 
the  net  current  liabilities,  according  to  the  balance-sheet  consist  of 
$1,177,760  on  accounts  not  due  for  ores  and  supplies  in  tran. 
sit,  accrued  taxes,  and  bond  interest,  etc.,  the  position  is  decidedly 
strong. 

Otago    Harbour   Board. 

By  including  in  its  ordinary  revenue  for  1902  the  receipts  from 
sales  of  locomotives  and  old  rails,  amounting  to  £62^,  and  another 
^509  from  premium  on  sales  of  debentures,  a  total  is  shown  of 
;^69,993,  or  a  decrease  of  ;f4,229,  of  which  ;^i,786  is  ascribed  to 
reductions  made  during  the  second  six  months  in  dues  on  certain 
goods,  and  in  the  shipping  charges.  Working  expenses  came  to 
;^75,243,  or  ^^4,786  more,  owing  to  additional  work  done  by  the 
dredges,  extensive  reclamation  works,  and  the  completion  of  the 
widening  and  extension  of  the  Victoria  Wharf,  etc.  A  balance  of 
;^25,ii5,  however,  was  brought  forward,  and  with  some  adjust- 
ment of  the  sinking  fund,  the  year  closed  with  a  credit  balance  of 
;^i9,93i,  but  of  this  ;^i8,oi8  was  in  the  hands  of  the  bank  to  meet 
the  coupon  interest  due  on  January  i.  A  considerable  fa'ling  off 
in  the  quantities  of  goods  passing  through  the  harbour  is  shown 
by  the  analysis  of  dues  which  accompanies  the  report,  the  receipts 
from  this  source  being  only  ;^38,425,  compared  with  ^41,380. 
Amongst  imports  the  principal  reductions  were  2,300  tons  in  grain. 
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6,100  tons  in  coal,  and  2,725,100  ft.  in  timber,  while  of  the  ex- 
ports grain  was  4,900  tons,  cheese  and  butter  2,100  tons,  frozen 
meat  30,200  carcases,  and  imported  and  manufactured  gouds  12,400 
tons  less.  On  the  other  hand,  6,094  more  bales  of  wool  and  skins 
were  exported,  and  5,780  sheep  were  sent  out  against  none  a  year 
ago. 

Alliance  and  Dublin  Consumers'  Gas  Company. 
During  the  six  months  ended  June  30  this  company  sold 
691,318,117  cubic  feet  of  gas  at  prices  ranging  from  3s.  4d.  to 
4s.  5d.  per  1,000  cubic  feet,  from  which  it  realised  ;i£ioo,837.  Pub- 
lic lighting  and  other  contracts  yielded  ;^7,i3i,  and  rental  of  meters 
another  ;^i 7,666,  while  the  sale  of  residual  products  brought  in 
^24,478,  and  rents  and  transfer  fees  ;£374,  making  total  earnings 
of  ^150,486.  All  expenses  having  been  met,  the  net  revenue,  in- 
cluding ;£9,87i  brought  forward,  was  ;£55,867,  of  which  ^5,879 
was  required  for  interest  on  loan  capital,  etc.,  ;,;;2,ooo  was  carried 
to  contingent  and  suspense  account,  and  ;£3,ooo  to  reseive  fund, 
raising  them  to  ;£i2,37i  and  ;^5S,i38  respectively,  and  out  of  th- 
balance  of  ;£4a,988,  the  usual  dividends  are  paid  at  the  rate  ot 
loyi  and  ■;%  per  cent,  on  the  different  classes  of  shares. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Argentine  Great  Western. — Balance  dividend  of  3%  per  cent. 
on  the  preferred  and  ordinary  stocks,  making,  with  interim  divi- 
dend, 6  per  cent,  for  the  year  ended  June  30,  1903,  payable  after 
28th  inst. 

Buenos  Ayres  and  Rosario. — Interim  dividend  for  half-year  ended 
June  30  on  consolidated  ordinary  stock  at  the  rate  of  4  per  cent, 
per  annum,   carrying   forward  ;^22i,556. 

Buenos  Ayres  Great  Southein. — Ba  ance  dividend  of  4  per  cent, 
on  ordinary  stock,  making  with  interim  dividend  paid  in  April  last 
7  per  cent,  for  year  ended  June  30,  carrying  forward  ;£96,425. 

Entre  Rios.— Dividend  of  2  per  cent,  on  the  preference  stock, 
carrying    forward    ;£4,ii9. 

Great  Indian  Peninsula. — Dividend  of  17s.  per  cent,  for  year 
ended  June  30,  to  be  paid  in  addiuon  to  the  guaranteed  inteiest, 
making  a  total  distribution  of  £2  7s.  per  cent,   for  half-year. 

Tournay  to  Jurbise  and  Landen  to  Hasselt  Railway. — Dividend 
for  first  half  of  1903  of  los.  6^d.  on  the  dividend  shares,  and  6s. 
on   the   preference    shares. 

BANKS. 

Bank  of  British  West  Africa. — Interim  dividend  at  the  rate  of 
6  per  cent,  per  annum. 

Mercantile  of  India. — Interim  dividend  on  the  "A"  or  pre- 
ferred shares  for  half-year  ended  June  30  at  the  rate  of  5  per 
cent,   per   annum. 

MISCELLANEOUS. 

Glynn's  Lydenburg. — Dividend  of  10  per  cent.  (2s.  per  share), 
payable  to  registered  European  shareholders  from  the  London 
office  about   November   23. 

Great  Fingall  Consolidated. — Further  interim  dividend  (No.  8) 
of  6s.  per  share,  payable  October  15. 

Komata  Reefs  Gold. — Interim  dividend  of  2d.  per  share,  pay- 
able  October   12. 

Mount  Morgan  Gold. — Dividend  of  3d.  a  share  for  month  of 
September,    payable    October    i. 

New  Jagersfontein  Mining  and  Exploration. — Interim  dividend 
of  10  per  cent.,  equal  to  los.  per  share. 

Queensland  Menzies  Gold. — Dividend  (No.  28)  of  6d.  per  share, 
payable  October  14. 

MINES. 

Alliance  Tea  of  Ceylon. — Interim   dividend  of  3  per  cent. 

Anglo-Ameiican  Telegraph. — Interim  dividend  for  the  quarter 
ending  September  30  of  iss.  per  cent,  on  the  ordinary,  and  £1  los. 
per  cent,   on  the  p,eferred  stock,   payable  November  2. 

Army  and  Navy  Co-operative. — Interim  dividend  of  3s.  per 
share,  payable   14th  inst. 

Bandarapola  Ceylon. — Interim  dividend  at  the  rate  of  5  per 
cent,   per  annum,  for  half-year  ended  June  30. 

Baron  Cigarette  Machine. — Interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  half-year  ended  June  30. 

Birmingham  Small  Arms. — Di\idend  of  5  per  cent,  on  the  ordi- 
nary shares,  making  10  per  cent,  for  twelve  months,  in  addition 
to  a  bonus  of  5s.  per  share,  placing  ;£io,ooo  to  reserve  and  carry- 
ing forward  £3,SgS. 

British  and  Australasian  Trust  and  Loan. — Interim  dividend  of 
IS.  3d.  per  share  (being  at  the  rate  of  5  per  cent,  per  annum),  for 
half-vear  ended  June  30,  payable  November  2. 

Buenos  Ayres  (New)  Gas. — Interim  dividend  at  the  rate  of  6 
per  cent,  per  annum  (6s.  per  share),  payable  on  the  20th  inst.,  for 
half-year  ended  June  30. 

Charles  Cammell  and  Co. — Interim  dividend  in  respect  of  the 
current  year  of  2%  per  cent,  on  ordinary  and  preference  shares. 

Coventry  Canal  Navigation. — Dividend  of  £3  per  share  for  half- 
year    ended    August    31    last. 

Dickins  and  Jones. — Interim  dividend  of  9  per  cent,  per  annum 
for  half-year  ended   Tulv  20   on   ordinary   shares. 

Ederapolla  Tea  of  Ceylon. — Interim  dividend  at  the  rate  of  6 
per   cent,  per  annum,  for  half-year  ended  June  30. 

Goldsmiths  and  Silversmiths.— Interim  dividend  at  the  rate  of 
2l4  per  cent,  per  annum  on  ordinary  shares  for  six  months  to 
July  31. 

Greenwich  Inlaid  Linoleum. — Interim  dividend  at  the  rate  of  10 
per  cent,  per  annum  for  six  months  ended  September  30. 


Henry  Ford. — Second  interim  dividend  for  the  curient  year  of 
7%ii.  per  share. 

Henry  Hodder  and  Co. — Dividend  of  5  per  cent,  and  bonus  of 
2  per  cent.,  making  12  per  cent,  for  year,  carrying  forward  ^^1,129. 

Hoods. — Dividend  of  8  per  cent,  for  year  ended  July  31,  ;^i,ooo 
to   reserve,   carrying    forward  £TiO. 

Highland  Tea  of  Ceylon. — Interim  dividend  at  the  rate  of  4 
per  cent,  per  annum  for  half-year  ended  June  30. 

Imperial  Continental  Gas. — Dividend  of  5  per  cent,  for  half-year 
ended  June  30. 

Inge.soll-Sergeant  Drill. — Usual  quarterly  dividend  of  6d.  each 
on  the  ordinary  shares. 

J.  Mandleberg.— Usual  interim  dividend  on  ordinary  shares  at 
the  rate  of  8  per  cent,  per  annum  for  half-year  ended  June  19  last. 

James  W.  Cook  and  Co. — Interim  dividend  at  the  rate  of  5  per 
cent,  per   annum   for  half-year   ended   June  30. 

John  Cordeux  and  Sons. — Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  in  respect  of  half-year 
ended   August    31. 

Maynards. — Dividend  ot  6  per  cent,  on  the  ordinary  shares, 
carrying  forward  £2,-i8y. 

Ne  son  Share  Syndicate  (Nelson's  Teas). — Interim  dividend  at 
the  rate  of  20  per  cent,  per  annum  on  oidinary  shares  for  three 
months  ended   September   30. 

Neuchatel  Asphalte. — Interim  dividend  on  ordinary  shares  of 
4s.   per   share,    payable    15th   inst. 

Poongalla  Valley  Cey'on  Tea. — Interim  dividend  at  the  rate  of 
5  per  cent,   per  annum,  f  ir  half-year  ended  June  30. 

River  Plate  Gas. — Interim  dividend  at  tehe  rate  of  6  per  cent, 
per  annum  for  half-year  ended  June  30,  payable  20th  prox. 

South  African  Lighting. — Interim  dividend  of  4  per  cent.  (8 
per  cent,  per  .annum)  for  half-year  ended  June  30. 

StuttaforA  and  Co. — Dividend  of  8  per  cent,  on  the  ordinary 
shares,  making  15  per  cent.,  placing  ^10,000  to  reserve,  and 
carrying   forward  ;^i6,2i7. 

Van  Den  Berghs. — Interim  dividend  on  the  ordinary  shares  for 
half-year  ended  June  30  last  at  the  rate  of  8  per  cent,  per  annum. 
The  interim  dividend  for  same  period  last  year  was  6  per  cent, 
per  annum. 


MINING    RETURNS. 


British  Broken  Hill  Proprietary. — 3,958  tons  crude  ore  pro- 
duced 735  tons  concentrates,  which  contain  426  tons  lead  and 
20,580  or.   silver. 

Chinese  Engineering. — Output  of  coal  14,500  tons;  sales  16,500 
tons;    consumption  1,200   tons. 

Collie  Proprietary  Coalfields  of  W.A. — Output  and  sales  7,883 
tons. 

Day  Dawn  Block  and  Wyndham. — 2,450  tons  crushed  for  a  yield 
of  942  oz. ;  from  company's  works  at  Burdekin  River  and  Old 
Wyndham  Mills,  3,806  tons  of  tailings  for  bullion  valued  at  ;£2,8oo; 
total  value  ;^6,ioo. 

Day  Dawn  P.  C.  Gold. — Cyanide  works,  1,320  tons  of  tailings 
treated,   produced  bullion   value  ^1,150. 

Eaglehawk  Consolidated. — 420  tons  crushed,  312  oz.  realised, 
102  oz.    from  cyanide. 

Great    Eastern   Collieries. — Output  360   tons. 

Hyderabad  (DeccanK — Output  of  coal  from  the  Singaremi  Col- 
lieries, 22,144  tons. 

Malacca  Diamond. — 126  loads  washed,  producing  182  carats  dia- 
monds, 3,625  lb.  tin. 

Queensland  Menzies. — Crushed,  567  tons,  906  oz.  ;  cyanide,  440 
tons,    112  oz. ;   total,  1,018  oz. 

St.  John  Del  Rey.— Gold  produce  ;^7.ioo-  Yield  per  ton,  .53 
of  an  oz.  troy. 

Sulphide  Corporation. — 14,427  tons  of  ore  mi  led  at  Centra! 
mine,  producing  2,917  tons  of  leady  concentrates,  and  2,995  '°"5  of 
middlings  treated,  producing  1,482  tons  of  zinc  concen- 
trates. At  Cockle  Creek  1,502  tons  of  leady  concentrates,  420 
tons  of  residues,  and  3,802  tons  of  purchased  ores  smelted,  yield- 
ing 997  tons  of  lead,  containing  81,754  oz.  silver  and  14,157  oz. 
gold. 


NEXT    WEEK'S    MEETINGS. 


Monday,   October  5. 

Lyons    and    Co. — Trocadero    Restaurant,    noon. 

Simplex  Copper  Extraction.— 20,  Copthall  Avenue,  3.30  p.m. 

Tuesday,  October  6. 
Bank   of    Scotland.— Edinburgh,    12.30  p.m. 
Paine  and  Co.— St.  Neots,  7  p.m. 

Wednesday,   October  7. 
Delhi  and   London   Bank.— 123,    Bishopsgate  Street,  noon. 
Golden    Mint   Mines.— 15,    Copthall  Avenue,    3    p.m. 
Odam's    Manure    and    Chemical     Company.— 109,      Fenchurch 
Street,  11.30  a.m. 

Thursday,  October  8. 
Colonial   Bank.— 13,   Bishopsgate  Street,   2   p.m. 
Friday,  October  9. 

Brett's  Stamping  Company.— Coventry,   3  p.m. 

Grand  Trunk  of  Canada  Railway.— Cannon  Street  Hotel,  noon. 

Maynards.— G.  E.  R.  Hotel,  3  p.m. 
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THE     REVENUE     RETURNS. 


-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  la  the  unleroientloned  periods  of  the  Year  ending 
March  31,  1^04,  as  compared  with  the  corresponding  periods  of  the  preceding  Year. 


Quarter  ending 
September  30,  1902. 


Quarter  ending 
September  30,  1903. 
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8,346,000 
7,970,000 
3,130,000 
1,820,000 

50,000 
1,800,000 

3  ,410,000 

1,015,000 

80,000 

570,868 
333,748 


28,525,616 


£ 

43i947 
950,000 
935,61a 


8,3^^9,947 
8,920,000 
4,065,612 
1,820,000 

50,000 
1,800,000 
3,410,000 
1,015,000 

80,000 

570,868 
.3.33.748 


8,126,000 
7,900,000 
3,200,000 
1,760,000 

40,000 
1,410,000 
3,510,000 
1,040,000 

80,000 

57 ',899 
392,647 


£ 

41,574 

930,000 

1,004,000 


28,030,546 


I.975.S74 


£ 
8,167, 
8,830, 
4.204, 
1,760, 

40, 
1,410, 
3i5io, 
1,040, 

80, 

571 
392, 


647 


30,006,120 


Customs 

Excise      

Estate,  &c.,  Duties     

Stamps     

Land  Tax 

House  Duty      

Fropertv  and  Income  Tax 

Post  Office         

Telegraph  Service     

Crown  Lands     

Receipts  trom  Suez  Canal  Shares 

and  Sundry  Loans         

Miscellaneous 


£ 

16,299,000 

15,420,000 

7,050,000 

3,940,000 

75,000 

515,000 

8,720,000 

6,140,000 

1,885,000 

190,000 

579,002 
857,043 


£ 

95.645 
1,696,767 
2,087,799 


61,670,045 


£ 

'6,394.645 
17,116,767 
9,137,799 
3,940,000 
75,000 

515,000 
8,720,000 
6,140,000 
1,885,000 

igo,ooo 

579,002 
857,043 


211  65,550,256  60,563,529 


£ 

16,847,000 

15,080,000 

6,520,000 

3,740,000 

75,000 

485,000 

7,940,000 

6,300,000 

1,940,000 

190,000 

580,054 
866,475 


£ 

90,484 
1,679.387 
2,083,633 


£ 

16,937,484 

16,759,387 

8,603,633 

3,740,000 

75,000 

485,000 

7,940,000 

6,300,000 

1,940,000 

190,000 

580,054 

866,475 


3,853,504  64,417,033 


-INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER  In   the   undermentioned   periods   of   the   Year  ending 
March  31,  1904,  as  compared  with  the  correspoadlng  Periods  of  the  preceding  Year. 


Quarter  ending 

June  30,  1903, 

as  compared  with  the 

corresponding   Quarter 

of  the  preceding  Year. 

Quarter  ending 

September  30,  1903, 

as  compared  with  the 

corresponding   Quarter 

of  the  preceding  Year. 

Quarter  ending 

December  31,  1903, 

as  compared  with  the 

correspondin"*   Quarter 

Quarter  ending 

March  31,  1904, 

as  compared  with  the 

corresponding  Quarter 

Period  from  April  i  to 
Sept.  30,  1903.  as  com- 
pared with  the 
corresponding  period  01 
the  preceding  year. 

of  the  preceding  Year. 

of  the  preceding  Year. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

i 
Increase.  ;  Decrease. 

£ 

768,000 

60,000 

30,000 

21 

£ 

270,000 
600,000 
140,000 

20,000 
390,000 

49,467 

£ 

70,000 

100,000 
25,000 

1,031 

58,899 

£ 

220,000 

70,000 

60,000 

10,000 
390,000 

£ 

£ 

£ 

£ 

Customs      

Excise          

Estate,  &c.,  Duties        

Stamps         

Land  Tax    

House  Duty          

Property  and  Income  Tax       

Post  Office 

Telegraph  Service          

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous       

£ 

548,000 

160,000 
55,000 

1,052 

9.432 

£ 

340,000 
530,000 
200,000 

30,000 
780,000 

858,021  1     1,469,467 

254,930 

750,000 

773,484 

1,880,000 

;^6ii,446 
Net  Decrease. 

^495,070 

Net  Decrease. 

;^I,I06,5l6 

Net  Decrease. 

HI.— AN  ACCOUNT  showing  the  RECEIPTS  into  the  Exchequer  In 
the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and 
September  30,  1903,  in  respect  of  such  Charges. 


the  Quarter  ending  September  30,  1903,  the  ISSUES  out  o(  the   same, 
the   SURPLUS  or  DEFICIENCY  of   the   Balance  in  the   Exchequer   on 


Revenue  Paid  into  the  Exchequer,  as  shown  in  Account  I. 

Advances  for  Purchase  of  Bullion  Repaid  

Money  raised  by  creation  of  debt — 

For  Supply          7,500,000 

Exchequer   Bonds   issued   to   replace    Bonds 

paid  off 6,963,272 

Under  the  Military  Works  Acts,  1897  to  1901    ...  650,000 

Under  the  Telegraph  Acts,  1892  to  1899 310,000 

Under  the  Naval  Works  Acts,  1895  to  igoi       ...  438,000 


Temporary  Advances  oh  the  credit  of  Ways  and 
Means  :— 


By  Treasury  Bills 
Sy  other  Advances 


•Deficiency  to  be  met 

•This  Deficiency  is  in  respect  of  the  Charges' 

remaining  to  be  paid  on  September  30,  1903,  as 

shown  on  the  other  side  of  the  Account,  viz... 

After  the  Balances  in  the  Exchequer  at  the 

Banks  of  England  and  Ireland  have  been 

deducted,  viz 


The  Deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  01 


4,000,000 
4,000,000 


5,422,832 


2,374,021 

3,048,811 

3,664,34s 
615,534 

3,048,811 


£ 

28,030,546 


15,860,273 


8,000,000 


52,010,818 
3,048,811 


£     55.059,629 


Treasury,  September  30,  1903, 


Net   Deficiency  of   the    Balance  in   thb   Exchequer  to 

meet  the  charge  on  June  30, 1903,  as  per  last  Account 

Amount  applied  out  of  Revenue  to  Supply  Services     ... 

Consolidated  Fund  Charges  for  the  Quarter  to  Septem- 
ber 30,  1903,  viz. : — 


National  Debt  Services 

Other  Consolidated  Fund  Services  ... 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  Capital  Expenditure— 

Under  the  Telegraph  Acts,  1892  to 
1899  

Under  the    Uganda  Railway  Acts, 

1896  to  1902       

Under  the  Naval  Works  Acts,  1895 

to  1903    ...        

Under  the    Military   Works   Acts, 

1897  to  1901     

Under  the  Public  Buildings  Ex- 
penses Act,  1903         

Redemption  of  Unfunded  Debt— 

For  Supply  

Exchequer    Bonds   issued    under  the 

Supplemental  War  Loan  Act,  1900 ...        7,000,000 


Paid  before 

the  end 

of  the 

Quarter. 


£ 
697,980 
118,700 
412,717 


100,000 

25,000 

1,340,000 

700,000 

44.000 


7,500,000 


17,868,397        5,422,832 


Remaining 

to 

be  paid. 


£ 
5.138.344 

274.488 
10,000 


£ 

602,210 
29,166,190 


Temporary    Advances    on    the    Credit    of    Ways    and 
Means  Repaid     


23,291,229 


55.059.629 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
August  28,  $10,930;  increase,  $841.  Aggregate  from  January  i, 
$415,886  ;  increase,  $8,762. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  August  29,  Rs.  34,128;  increase,  Rs.  7,371.  Aggregate 
from  July  I,  Rs.  2,51,395;   increase,  Rs.  10,282. 

Assam  Bengal  (Gauhati  -Section). — Traffic  receipts  for  week  ended 
August  29,  Rs.  7,019  ;  increase,  Rs.  335.  Aggregate  from  July  I, 
Rs.  68,796  ;  increase,  Rs.   17,970. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
September  5,  Rs.  43,505  ;  increase,  Rs.  9,931.  Aggregate  from 
July  I,  Rs.  267,673;   increase,  Rs.  48,260. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
September  14,  $57,100;  increase,  $16,500.  Total,  from  July  I, 
8620,900 ;  increase,  $286,200. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
August  29,  Rs.  27,672;  increase,  Rs.  3,145.  Aggregate  from 
July  I,  Rs.  1,81,275;    decrease,  Rs.  6,388. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
September,  $15,186;  decrease,  $792.  Aggregate  from  January  I, 
$505,448;  increase,  $18,520. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
August  29,  Rs.  10,433;  increase,  Rs.  180.  Aggregate  from  July  I, 
Rs.  76,273 ;  decrease,  Rs.  1,780. 

Salvador  Railway. — Traffic  receipts  for  week  ended  September  26, 
$lo,coo;  increase,  $3,500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  September  14  amounted  to  $99,000. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Sept.  27,  jf  1,197  ;  increase,  ;^8.  Total  receipts  from  July  I,  ;^I3,839; 
decrease,  ^178. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Sept.  27,  ;f  1,107  ;  decrease,  j^l8.  Aggregate  from  July  1,  ^14,272  ; 
decrease,  ;^8i9. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Sept.  26,  ^^440  ;  increase  ;^46.  Aggregate  from 
July  1,  ;f4,832  ;  increase,  _,f 4 18. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
September  20,  ;^l|690;  increase,  ;^175.  Aggregate  from  July  I, 
;^20,596  ;  increase,  ^f  1,264. 


TRAMWAY    AND    OMNIBUS     RECEIPTS, 


Home. 


■ifit 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Sept.  26, 
^■652,  increase  £a  ;  aggregate  from  July  I,  ;£■  7,282,  increase 
;^223. 

Belfast  Street. — Traffic  receipts  for  week  ending  Sept.  26,  ^^2,683, 
increase  ;^12  ;    aggregate  from  July  1,  ;^36,649,  increase  ;^l,479. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Sept.  25,  ^^867,  decrease  ;^12;  aggregate  from  July  I,  ;^io,g86, 
increase  jC^^S' 

Birmingham  City. — Traffic  receipts  for  week  ending  Sept.  26, 
;^5,63o,  increase  ;f227;    aggregate  from   July   i,   ;^67,690,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Sept.  27,  ;^ 1 7,  decrease  ;^8;  aggregate  from  July  l,  ;^404,  decrease 
£3S- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Sept.  25,  £^,1$!,  increase  ;^217;  aggregate  from  July  I,  ^^68,386, 
increase  ;,f  i,65o. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept.  26, 
£g4S,  increase  for  week  ;^237 ;  aggregate  from  July  1,  .^f  1 1,493 
increase  ;^  2,002. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Sept.  27, 
;^I36,  decrease  ;^45  ;  aggregate  from  July  i,  ;^2,249,  decrease  ;f  129. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  Sept.  27, 
£138,  increase  ^^26  ;  aggregate  from  July  i,  ;^l,899,  increase  ^^109. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  Sept.  26, 
;,f5,o84,  increase  ;,f  179;  aggregate  from  July  :,  ^,^71,600,  increase 
;^6,4S'- 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  August 
•Si  ^4.304.  increase  ;^323;  aggregate  from  January  i,  ;,ri42,79o, 
increase  ^18,701. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Sept.  26, 
£S4^- 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
Sept.  25,    ;^297,    decrease  £1. 

Isle  of  Thanet.^Traffic  receipts  for  week  ending  Sept.  26,  ;£862, 
decrease,  ;^io9;  aggregate  from  July  1,  ;^i 8,252,  decrease  ;,f 985. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Sept.  26,  ^^25,404,  increase  ;^305 ;  aggregate  from  July  I,  ;^323,947. 
increase  ;^4,o69. 

London   Road  Car. — Traffic  receipts   for  week  ending    Sept.  26, 


/8,09O,    decrease    ;£292  ;  aggregate  from  July  I,  ;^99,593,  decrease 
;^3.266. 

Rossendale  Valley. — Traffic    receipts    for   week  ending   Sept.   25, 
;^l8o,  decrease  ^10;  aggregate  from  July  1,  ^^2,394,  decrease  £j. 
Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  31, 
£6,333<  increa.«e  ;^2,223 ;  aggregate  from  January  1,  ^^203,304, 
increase  ^^47,360. 

Barcelona. — Traffic  receipts  for  week  ending  Sept.  26,  ^^2,547, 
decrease  ;,f  1,015;  aggregate  from  January  i,  ;^89,863,  decrease 
;^2.579- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Sept.  26,  ;^334,  increase  ;^56;  aggregate  from  January  1,  /ii,258, 
increase  ^f  6,348. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  July 
Rs.  35,553  ;  increase  Rs.  63.  Total  receipts  from  August  I,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane. — Traffic  receipts  for  the  week  ending  August  12,  £2,1)23, 
increase  ^^141. 

British  Columbia  Electric.^Traffic  receipts  for  the  month  of  August,. 
$61,893,  increase  $8,597.  Net  earnings  trom  July  i  to  August  31 
$45,695,   increase  $12,797. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week  ending 
Aug.  23,  /3,073,  increase  ;^443- 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Aug.  29,  $41,841,  increase  $4,511  ;  aggregate  increase  from  April, 
1903,  $18,132. 

Calais. — Traffic  receipts  for  week  ending  Sept.  26,  ;£^20l  ;  decrease 
£6;  aggregate  from  July  1,  ;,{|^2,834,  increase  £21. 

Calcutta. — Traffic  receipts  for  week  ending  Sept.  26,  Rs.  37,765, 
increase  Rs.  9,300 ;  aggregate  from  July  J,  Rs.  430,661,  increase 
Rs.  95,415. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  ;,f2,9i5,  decrease  ;^863  ;  aggregate  to  July  31,  ;^30,i69; 
increase  ;^2,673. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^1,356, 
increase  ;^l6  ;  aggregate  from  January  1,^^8,795,  increase  ;^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August 
$365,466,  increase  $41,933;  aggregate  from  January  I,  $2,648,590°, 
increase  $321,165.  Net  traffic  receipts  $209,912,  increase  $24,348  ; 
aggregate  from  January  I,  $1,406,627,  increase  $140,111. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Sept.  26 

2,104 

+       157 

'3 

25,502 

+ 

961 

Cambrian      

Central  London      

City  and  South  London  ... 

..    27 
„    26 

7,201 
6,088 
2,642 

+       290 

—  5" 

-  386 

13 

13 
13 

109.530 
78,453 
32,030 

+ 

5,160 
3.483 
4,213 

Furness        

•  .     27 

ii,S70 

279 

13 

154,346 

+ 

4,186 

Gt.  Cent.  (lateM.,S.,&L.) 

Great  Eastern        

Great  Northern      

Great  Western        

„     27 
0     27 
..     27 
..     27 

70,950 
110,000 
122,200 
244,500 

+     2,546 

—  3.500 
+     3,659 

—  3,500 

>3 
'3 
>3 
"3 

874,288 
1,556,200 
1,582,500 
3,321,000 

+ 
+ 
+ 
+ 

27.558 
6,300 
l8,3S6 
29,300 

Hull  and  Barnsley 

..     27 

10,037 

+        861 

13 

122,591 

+ 

6,718- 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     27 
„     26 
,<     27 
..     27 
,.     27 

106,316 

68,881 

283,000 

96,400 

10,584 

-  3,033 

-  1,188 

-  11,000 

-  2,500 
+        141 

•3 
"3 
13 
13 
>3 

1,532,359 
969.399 

3,8So,ooo 

1,361,800 

152,380 

+ 

45,531 
9.5C5 
62,004 
11,700 
7,024 

Metropolitan          

Metropolitan  District 
Midland        

..     27 
..     27 
.,     27 

16,764 

6,908 

237.245 

+        214 
+        25. 
+     1,323 

>3 
13 
13 

210,745 

87,060 

3,013,886 

+ 

+ 

5,"3 

1,217 

21,470 

North  Eastern        

North  London        

North  Staflordshire 

»     27 
..     27 
>.     27 

185,320 
9,744 
17,545 

-  4,684 

443 

-  1,116 

■3 
13 
13 

2,537.149 
121,641 
233.987 

+ 

32,040 
4,405 
4,310 

Rhymney      

„     26 

5,534 

+        142 

>3 

72.687 

+ 

5.682 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     26 

103,049 

+        555 

n 

1.346,906 

+ 

19,894 

TaffVale       

„     26 

18,125 

-        398 

•3 

233,58' 

+ 

3,468 

SCOTCH   RAILWAYS. 


Caledonian 

Sept.  27 

89.872 

+       538 

8 

732,290 

- 

11,252 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

M     26 
„     26 

36.521 
10,741 

-       7i6 
273 

8 
8 

331,627 
91,056 

- 

3,852 
587 

Highland      

„     26 

13.034 

54' 

9 

125,320 

+ 

1,242 

North  British          

1,     27 

96.033 

-     1.749 

8 

780,588 

+ 

2,858 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Sept.  25 
July  24 

2,671!  + 

lo,i35|  + 

239 

683 

46,372  + 
.30,294  4- 

1,156 
567 

Cork,  Bandon,  &  S.  Coast 

Sept.  26 

1,897 

- 

167 

13 

25,270 

- 

2,107 

Great  Northern      

„     26 

20,254 

+ 

118 

■3 

281,680 

+ 

9.709 

Midland  Great  Western  ... 

.,     25 

11,860 

- 

368 

I5'.»'3 

+ 

4,622 

t  From  July  1  to  date. 


October  3,  1903. 


Zhc  Jn^estots'  IRevfew* 


427 


Prices   of   Mine    and     Mining     Finance 
Companies'    Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


as. 


V 

0 

^ 

^li 

£1 

Oo. 

^s 

MS 

m  <n 

M  g 

U 

u 

Si 

Name. 


bouTH  African. 


fS 
5if 


5f^ 
6 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;C4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reel 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  . 

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers     

Kieinfontein 

Knight's     

Lancaster  


6i 
=A 

5)1 
=5/6 
18 

4 


6k  1 

3{i 

39  1 

4 

5t^ 

5A 

m 

2 

6 

It 

2 

^\t 

s4 

i| 

=  S/6 

If 

i3 

i| 

4j 

9fp 

Sjxd 

2| 

7 

l| 

19 

9t 
li 

2I 

u 

5 

'i 

2| 
3I 

5| 

l| 

-ft 

'35 

=i 

8 

5 

41 

3i 

"i 

2| 

4 

l| 

3 

io| 

I 

l| 

4 

2^ 

3| 

Langlaagte  Lstate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £5  ... 
Do.    Randfontein 

Salisbury 

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'Iopme't 
Transvaal  Gold  Ests. 

Treasury 

United  Roodepoort 

Van  Ryn      

Vogelstruis    

Weinmer      

West  Rand     

Wolhuter,  ^^4     

Worcester   


Deep  Levels. 


3"! 

«3      I 

H 

3f  I 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashoaaland   Agency 


De  Beers  Deferred 

Do.   Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  

I  Associated    

I       Do.    Nrn.  Blocks... 

Brownhill  Extended... 
'  Burbank's   Birthday... 

Chaflfers  4/     

Cosmoplt'n  Pr'pri't'y... 

E.  Murchison    

Golden  Horseshoe... 
New  Shares    

Great  Boulder,  2/  

Do.   Main  Reef,  10/... 

Do.  Perseverance  ... 

j  Great  Fingall  ...., 

Hainault 

Hampton  Plains 


Nourse  Deep si 

Rand  Mines  Deep   ...  al 

Rand  Victoria    2? 

Robinson  Deep  (new)  4I 

Roodepoort  Cn.  Deep  2 

Rose  Deep yj 

South  Rose  Deep    ...  2I 

Village  Main  Reef  ...  7I 

Witwatersrand  Deep  3I 


Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


I A 

3i 
lo/ 


4 


Australian. 


2A 

H 

8 

I* 

1 

4I' 

^ 

t 

V, 

2/0 

2/, 

•  A 

M/g 

'4/9 

8/q 

3/0 

2/6 

7i 

H 

4 

27/0 

27/xd 

10/ 

10/3 

ii 

I 

'?'' 
H 

4/ 

+* 

^ 

3/ 

" 

lA 

7/6 

Kamfersdam  | 

KolTyfontein  ^ 

Lace  Diamond    iff- 

Orange     Free    State 
Diamond } 

Ivanhoe,  Gold  Corp.  8 

Ivanhoe  South  J 

Kalgurli   4* 

Lady  Shenton  I 

Lake  View  Cons  if 

London  &  W.A.  Ex- 
ploration            T^ 

Millionaire  . 


Oroya  Brownhill  , 

Peak  Hill     

South  Kalgurii  .... 
Sons  of  Gwalia  ..., 
W.  A.  Goldfields  , 


West  Fingall  . 
Wstr'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


i  pin! 

\%  I 


A  dis 


West  African. 


Abbontiakoon   ipm  i 

Abosso 

Akinassi(New) 

Ashanti  (J'sols,  2'pd.Tfedis  , 

Do.         Goldfields...  12A 

Ashanti  Sansu  iJ 

Bibiani,  fully  pd i\ 

British  Gold  Coast ...     21 

Chida  (Wassau)    idis 

Fanti  Consolidated ...  Jpm 

Do.    Corporation  ...      ^ 
B"antiMines(fully  pd.)  6/3 


Jpm 

* 

f 

3 
I 

Adls 

"3 

1 

li 

6/6 

2I 
2I 

Ii 

^dis 
Jpm 

I 

»» 

* 

3l1r 

6/ 

^, 

G'id  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  I'arkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Miscellaneous. 


3S 
17/6 
28/6 
ag/6 

7' 


6/6 

15/ 


Anaconda,  25  Qols.  ...  3U 
Balaghat,  ful  ^  paid  ,.  17/6 
Brilliant,  St  George's  28/6 
Broken  Hill  Prop.     ...  29/6 

Cape  Copper  ;^2   2^ 

Champion  Reel,  10a....     lAt 

Con.  Gold  N  Z U 

Copiapo,  ;£2 t\ 

Coromandel     6/ 

Exploration    

Frontino  &  bolivia 

Le  Roi    

Do.    (No.  2)    .... 
Libiola,^5         ...    . 

Linare.3, /3  

Mason  A  Barry,  _^i  „.    ^^ 
Mount  Lyell.  ^3 2j^ 


i* 


^} 

^** 

27/6X 

6fi( 

29/6 

"/3 

^h 

1 1/1 

t 

10,6 
3J 

If 

% 

2t^ 
47J 

I 
2 

3   , 

1 

"h 

rk 

Mount  Lyell,  North     34/6 
M'nt.  Morgan,  i73.6d.    2\i 

Mysore,  los 6fJ 

Mysore  Goldfields, 19/  12/ 
Do.    West,  iq/    ...  11/6 
Do.     Wynaad,  19/  10/6 

Namaqua,  £2     3;' 

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs.     2 

Ooregum     i 

Do.        Pref.     2 

RioTinto,  £s    46 

St.  John  del  Rey     ...  16/' 

Tharsis  ,^2     4 

Waihi    si 

Yrair      % 


23/ 

If 

12/ 

■>/ 
I 
3 

■■ 
=1 


A 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

Amount. 

[n.  or  Dec. 
on  1902. 

Alcoy  and  Gandia     ... 

Antofagasta  (Chili)  and 

Bolivia           

Sept.  26 

Ps. 10,000 

+ 

Ps.  TOO 

»•* 

Ps.s83,ooo 

+  P 

.  82,000 

Aug.* 

$686,000'+ 

$79,000 

« 

$1,367,000 

+  $151,000 

Argentine  Gt.  Western 

Sept.  25 

10,788,+ 

135 

» 

123,789 

+ 

12,279 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

..      19 

Ps.36,077 

+ 

Ps.1,835 

« 

Ps.390,376 

+ 

Ps.  2S5 

»      "7 

1,205 

+ 

300 

« 

11,398 

+ 

1,891 

Buenos  Ayres  &  Pacific 

„     26 

15,653 

+ 

4,289 

t 

204,833 

+ 

61,519 

Buenos  Aj'res  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

„      26 

59.193 

+ 

16,283 

2,470,480 

+ 

755.139 

>.      a7 

42,452 

+ 

3.798 

« 

521,962 

+ 

66,067 

Do.            Western 

..      "7 

22,149 

+ 

1,760 

<> 

303,720 

+ 

57,204 

Do.          Knsenada 

1.      a7 

zi8 

— 

44 

* 

3.738 

+ 

62 

C.  Ur'g'ayofMte.  Vid. 

..      aS 

6,127 

+ 

510 

« 

79,305 

+ 

»2,343 

Do.      Eastern  Ex. 

„      26 

1,260 

+ 

184 

« 

14,682 

+ 

2,458 

Do.    Northern  Ex. 

„      a6 

813 

+ 

278 

« 

9.343 

+ 

2,757 

Do.     Western  Ex. 

..      a6 

848 

42 

4 

9.533 

348 

Cordoba  Central 

..      a7 

2,270 



520 

97.810 

+ 

18,110 

Do.     Northern  Ex. 

•  •      "7 

5.06s 



885 

-♦if 

199,090 

+ 

17.390 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Kosario 

..      27 

2,140 



3> 

68,880 

+ 

1.385 

1.      a7 

2,400 

— 

190 

46,530 

+ 

16,035 

Costa  Rica       

>.      "6 

3.430 

-^ 

373 

181,312 

3,831 

Cuban  Central 

.1      =6 

3,320!+ 

848 

« 

41,996 

+ 

9,480 

Gt.  West  of  Brazil     ... 

„      a6 

4,423 

+ 

1,613 

184  .559 

+ 

33.973 

Entre  Rios       

,.      26 

1,846 

+ 

522 

« 

24,248 

+ 

8,488 

Int.-Oceanic  of  Mexico 

.1      a6 

$95,500 

$15,790 

« 

$1,286,900 

+ 

$76,240 

Leopoldina      

>,      a6 

22.450  + 

5,568 

« 

583,9'2 

5>.458 

Mexican           

..      »6 

$105,4001  + 

81,700 

« 

$i,286,.;oo 

+ 

$51,700 

Mexican  Central 

1.      '9 

$442,204 

+ 

$68,075 

« 

5.437,854 

+ 

729,778 

Do.   Southern    ... 

tl      2^ 

$18,647 

+ 

$3,225 



Manila 

..      26 

24,029 

+ 

1,436 

1,225,992 

+ 

365,492 

Nitrate 

„  t30 

22,442 

+ 

4,026 

« 

>3'.375 

+ 

3.650 

Ottoman            

,.      26 

10,63s 

+ 

■3B 

>, 

91,439 

— 

2,714 

Peruvian  Corporation 

Aug." 

$419,510 

— 

$42,640 

a 

865,060 

— 

190 

San  Paulo        

Sept.  20 

31,814 

+ 

2,644 

— 

— 

Villa  Maria  &  Rufino 

„     26 

719 

+ 

44 

34,543 

+ 

J2.7I5 

Western  of  Havana  ... 

,.     26 

2,710 

160 

* 

42,563 

+ 

2.284 

*  For  month.  t  Fortnight  ended.  Monthly  returns. 

i  From  July  i,  1903.        Net.        "*  From  January  i,  1903.        %  To  June  30. 

t  From  January  i,  1903.         I  From  July  i. 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

In.  or  Dec. 

"M 

In.  or  Dec. 

Amount. 

on 
1902. 

Amount. 

on 
1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Sept.    5 

Rs.2,04,592 

+  Rs.29,110 

Rs.  19,98,685 

-R  1,58,455 

Aug.    32 

Ra. 1,38, 290 

—  Rs.  13,042 

Rs. 16,27,290 

+  R. 2,91, 310 

Sept.  26 

Rs.2, 28,000 

+  Rs. 13,000 

Rs. 27, 12,000 

—    R. 73,000 

,,      26 

Rs.3,73,000 

+  Rs. 81,000 

Rs.43,27,000 

-R.  6,83,000 

Burma     

„      29 

Rs.2, 19,756 

-    RS.22,351 

Rs.17,15,190 

+     R.33.545 

Delhi  Umballa... 

„      26 

R3.42,700 

+  Rs.  14,400 

Rs.3,76,100 

+  Rs.37,600 

East  Indian 

„      26 

Rs.  14,26,000 

+  R.i,83.ooo 

Ri, 48, 94, 000 

+  R.4,o6,oco 

Gt. Indian  Penin. 

„      26 

Rs. 5,62, 300 

+  R.l,ol,675 

Rs.60,25,220 

+  R.9.34,232 

Indian  .Midland 

>,      26 

Rs.1,31,100 

-     Rs.7,604 

Ri4,2i,949 

-R  1,92,460 

Madras 

„      26 

;^20,625 

.£796 

i;272,342 

+      ^^22,246 

South  Indian^j^., 

„      29 

RS.2,32,922 

+  Rs.32,990 

Rs.  19, 67,992 

+  R.2,2S,i6i 

South  Behar    ... 

„        5 

RS.8,264 

+    Rs, 1,472 

Rs.8i,20i 

+     Rs. 2,570 

Sthm.  Mahratta 

„        5 

RS.1,62,143 

+  Rs.18,534 

Rs.i5,7J,i35 

—  Rs.73,027 

Southern  Punjab 

„      19 

Rs. 42,925 

+  Rs.17,332 

Rs. 4, 25,000 

+  Rs. 79,018 

UNITED  STATES  AND  CANADIAN  RAILWA\S. 


GROSS    TRAFFIC    FOR   WEEK. 


Period 

ending. 


In.  or  Dec. 
on  1902. 


GROSS    TRAFFIC  TO    DATE. 


Canadian  Pacific  ... 
Chicago  Gt. Western 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Or.  Trk.,  Western.. 
Do.  Det.,G.H.&Mil 
Louisville&Nashv'le 
Miss.,  K.,  &  Texas.. 
Norfolk  ^Western.. 

Southern       

Union  Pacific 
Wabash         


Sept  21 


dols. 
883,000 
184,86s 
365,000 
;£"9.823 
j£24.i99 

730.000 
376,000 
445,000 
871,000 
740,000 
522,000 


dols. 

66,000 

36,447 

2,000 
;67,4M 
^4,021 
;£i.563 
39,000 
19,000 
47,000 
30,000 
104,000 
83,000 


Amount. 


In.  or  Dec. 
on  1902. 


dols. 

10,653,000  + 
1,626,388  + 
4,174.000  + 

;^I, 468,8051  + 
;C249.I27  + 

£ts,6oj. 
7,344.000 

3,792,000 
5,016,000 
9,734,000 


dols. 

1,409,000 
191,309 
77,000 

;C236.oi7 
;£40,703 
;68,327 
514,000 
3,000 
638,000 
590,000 


5,680,000  +   767,000 


*  For  10  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO   DATE. 

NAME. 

In. 

or  Dec. 

In 

or  Dec. 

Month. 

Amount. 

on 

6% 

Amount. 

on 

1902. 

1901-a. 

dols. 

dols. 

dols. 

dols. 

Atchison        

Aug. 

2,152,000 

+ 

362,000 

2 

4,115,000 

+ 

659,000 

Canadian  Pacific    ... 

July 

1,434,000 

+ 

71,000 

2 

a, 753.000 

+ 

214,000 

Chic,  Mil.,  &S. Paul 

Aug. 

1,458,000 

— 

60,000 

— 

— 

— 

Denver  &  Rio 

July 

640,000 

- 

97,000 

6 

640,000 

- 

97,000 

Erie     

Aug. 

1,494,000 

+ 

225,000 

7 

— 

— 

Gr.  Trk.    Main  Line 

175,600 

+ 

14,600 

2 

339,600 

+- 

33,800 

Grand  Trunk  Westn 

,, 

1,400 

2,600 

I 

12,000 

+ 

300 

Do.  Det.  G.H.  &Mil. 

8,800 

+ 

1,800 

1 

14,000 

+ 

1,300 

Illinois  Central 

July 

833,000 

+ 

59.000 

I 

833,000 

+ 

59,000 

Louisville  &  Nashvl. 

Aug. 

842,000 

+ 

16,000 

2 

1,731,000 

+ 

100,000 

Miss.  K.&  Texas  ... 

J"'y 

274,000 

28,000 

I 

274,000 

— 

28,000 

New  York,Ont.  &W. 

Aug. 

234,000 

+ 

145,000 

2 

482,200 

+ 

355,300 

Norfolk  &  Western- 

780,000 

+ 

147,000 

1 

780,000 

+ 

147,000 

Pennsylvania 

Phil.  &  Reading    ... 

^j 

3,925,000 

89,600 

I 

3,925,000 

+ 

289,000 

Aug. 

1,313,000 

+ 

777,000 

I 

644,00c 

H- 

1,604,000 

Southern  Pacific     ... 

July 

2,042,000 

49,000 

X 

2,042,000 

— 

49,000 

Southern       

Aug. 

1,169,000 

+ 

113,000 

2 

2,070,000 

+ 

223,000 

Union  Pacific 

July 

2,126,000 

+ 

34,000 

I 

2,126,000 

-1- 

34,000 

Wabash 

Aug. 

671,000 

+ 

38,000 

2 

1,171,000 

+ 

153.000 

^be  Jnvestors'  TRevtew. 


October  3,  1903. 


INSURANCE. 


ROYAL 


TNS1JTe.R.NC:E    .    . 

.   .   .    co]Mi:pji.N^y. 


FIRE. 


LIFE. 


HEAD  OFFICES 


M.I 

I    28, 


,  North  John  Street,  LIVERPOOL. 
Lombard  Street,  LONDON. 


The  Largest  Fire  Office  in  the  World. 


INCOME  for  1902 

INVESTED  FUNDS  at  81st  DECEMBER,  1902 


£3,902,600 
£11,985,009 


ABSOLUTE  SECURITY.  MODERATE  RATES  OF  PREniUM. 

LIBERAL  POLICY  CONDITIONS. 

MaMager— CHARLES  ALCOC K . 

Sub-Manager— CY.O.   CHAPPELL. 

As$xslaKt Secretaries— 'Wa.  ROPER;      J.  J.  ATKINSON. 

Secretary  m  io«rfoM— JOHN  H.  CROFT. 


UNION 


ASSURANCE 
SGCIETY. 


FIRE — LIFE. 

TOTAL   ASSETS   EXCEED 

83.893,800. 

Chief  Office:  81,  OORNHILL.  LONDON. 


NOTICE. 


THE    STOCK    EXCHANGE.— NOTICE. 
NO    MEMBER    OF   THE    STOCK    EXCHANGE   is   ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  ol  the  Bank  ol 
England,  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  ol  the  Stock  Exchange. 
Committee  Room,  The  Stock  Excnange,  London,  E.C. 


PUBLICATIONS. 


The  Joint  Stock  Companies'  Journal 

(Established  1845  "*'  "  Bradshaw's  Railway  Gazette."} 

The     Leading    Mid- Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEORESDAY  MORNING  IN  TINE  FOR  THE  EARLY  MILS. 

Price    4dL. 

ANNUAL   SUBSCRIPTION  (Post  paid)  :— 
United  Kingdom,  17s.  6d. ;    Foreign  and  Colonial,  19s.  6d. 

A  VALUABLE  MEDIUMJORJPROSPECTUS  ADV»TISEMENTS. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  devotes  special  attention  to 
LIghtlne  (tiAS  AND  Electric)  and  Water  Companies  and  other  high- 
class  Industrial  Investments. 


E.C. 


Offices :— 28a,    Basinghall    Street,    London, 

Telegrams — "  Alliterate,  London." 
National  Telephone — No.  9621  London  Wall. 
Pvox>a>l.e«ox:>         ...         CXXA,XCZ.E:S 

Specimen   Copy  sent  free  on  Application. 

LOAN. 

THE  NORTH  CENTRAL  WAGON  COMPANY.  LIMITED. 


Subscribed  Share  Capital 
Borrowing  Powers  - 


-  £1,000,000 

-  £1,000,000 


The  Company  is  prepared  to  receive  Loans  on  the  Security  of  its  Debentures 
for  3,  5,  or  2  years  at  4  per  cent,  per  annum.  Interest  payable  half-yearly. 

Copies  of  the  Accounts,  and  any  other  information  desired,  may  be  obtained 
on  application  to  D.  W.  REES,  Secretary. 


King  of  Nibs.  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  House.  King's  PRmises,  Savoy  Ooraer,  Stranl,  LondoiL 
Alta  Pura.  QUEEN    OF    NOTES. 

Exquisite  and  delightful  to  use.     Stationery  samples  Three  Stamps. 

T.B.L.  Hotue,  King's  Premises,  Savoy  Oomei,  Strand,  London. 

FIND    EASY. 

New  Pocket  London  Guide.        48  Coloured  Maps  and  Photos, 

150  pages,  Twelve  Stamps. 

PRESENTS. 

Box  of  Twelve    different   Toys,  1/-.      Lovely  Embossed  Fancy   Floral 

Stationery.     Child's  Picture  Coloured  Stationery,  latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  of  References.     Euphoniously  correct,  post  free. 

T.B.L   Statitsray  House.  King's  Premises,  Savoy  Oomer,  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted.  Three  Stamps. 

T.B.L.    STATIONERY    HOIJSE,    KINO'S    PREMISES,    SAVOY 
CORNER,    STRAND,    LONDON. 


TRADE. 


Each  particular  and  much^iadvertised 
excellence  to  be  had  on  any  other 
Typewriter,  from  visible  writing 
to  speedy  type  cleaning,  is  em- 
bodied in  the 


BLICK 


ENSDERFER 


machine,  along  -with  many  impor= 
tant  advantages  to  be  had  now^here 
else.  Portability  is  a  special  Blick- 
ensderfer  feature ;  so  is  Price— 
and  there  are  many  others.  #  ^ 
Send  for  List  No.  159,  which 
tells  all  about  it,  and  is  sent  post 
free. 

PRICES. 

From    £8      8    0    Foolscap  size 

to    £  1 1    11    0   Foolscap  size 

and    £  1 3    13    0    Brief  size 

(TaKes  paper  1 3Hn.  wide). 

and   £  1 S   15   0   Policy  size 

(Takes  paper  17  in.  wide). 

Cash  or  Instalments. 

Local  References  all  oVer  the  Kingdom. 

Blickensderfer    Typewriter    Co., 

Head  Office :  NEWCASTLE=ON.TYNE. 

LONDON  :  9,  Cheapside.     West  End  :  T.  Dixon,  195.  Oxford 
Street ;    and  most  large  towns. 

NOTICE. 

SOCIETE  DES  PROCEDES  HARVEY.  LTD. 


CAPITAL 


Frs.  158,750. 


NOTICE  IS  HEREBY  GIVEN  that  an  Ordinary  General  Meeting 
of  Shareholders  will  be  held  at  the  Offices  of  the  Company,  6o,  Rue 
de  la  Victoire,  Paris,  on  Tuesday,  the  27th  October,  at  2  o'clock. 

The  meeting  will  be  limited  to  holders  of  ten  or  more  shares 
(Art.  30  of  the  Statutes).  Holders  of  shares  to  bearer  must  deposit 
their  shares  not  later  than  the  12th  October,  either  with  Messrs. 
Mirabaud,  Puerari  &  Co.,  Bankers,  56,  Rue  de  Provence,  Paris ;  or 
with  Messrs.  A.  Riiffer  &  Sons,  Bankers,  39,  Lombard  Street,  London. 

In  exchange  for  the  deposit  of  shares  a  card  of  admission  will  be 
given  to  each  depositor  (Art.  32  of  the  Statutes.  Proxy  forms  for  use 
at  the  said  meeting  can  be  obtained  from  either  of  the  above-named 
bankers. 

DARLINGTON'S   HANDBOOKS. 

"  Lord  Knotlys  Is  connnaoded  by  tbe  Kins  to  tbank  Mr.  PjirliaEtoi 
for  tbe  copy  of  tbe  New  Edition,  so  well  (Ot  up,  of  'Londoo  ao4 
Environs.* " 

"  Nothing  better  could  be  wished  for." — Briiish  Weekly, 
•*  Far  superior  to  ordinary  guides." — Daily  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By   e.  C.   COOK  and   B.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  tt/-     24  Maps  and  Plans,  60  Illustrations. 
'*  A  brilliant  book."— 77r*  Times.  '*  Particularly  good  "—Academy. 

"Very  emphatically  tops  them  2.\\."~Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouthj  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
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Mr.  Chamberlain    on   the    Empire's 
Bankruptcy. 

Mr.  William-  Crooks,  it  seems,  has  become  pertinaciously 
anxious  to  learn  what  legislation  the  late  Colonial  Secre- 
tary has  "  initiated  "  during  his  long  political  career.  He 
says  he  has  got  no  satisfactory  answer  to  his  query,  and  that 
was  to  be  expected,  for  the  only  law  that  Mr.  Chamber- 
lain has  passed  "  all  on  his  own,"  so  far  as  we  recollect,  is 
the  Bankruptcy  Act  of  1883.  What  it  has  done  for 
British  trade  let  merchants  testify.  One  thing  is  obvious, 
bankruptcies  were  never  soi  i>erfectly  driven  imder  the 
surface  and  hid  away  from  the  eyes  of  the  public  as  they 
have  been  since  that  Act  came  into  force.  It  has  given 
facilities  to  dishonest  traders  in  swindling  their  creditors 
unexampled  in  our  history.  Anyway,  Mr.  Chamberlain 
may  be  accepted  as  an  authority  on  bankruptcy  subjects,  as 
he  seems  lO'  stick  toi  his  old  love,  for  this  electioneering  and 
tariffing  tour  of  his,  begun  on  Tuesday  night  in  Glasgow  at 
an  assemblage  graced  with  the  presence  of  a  large  depu- 
tation from  the  peerage,  is  nothing  other  than  a  proclama- 
tion of  the  empire's  moral  bankruptcy.  Ties  of  blood 
kindred  are  of  no  account  now,  unless  they  are  cemented 
with  bribes,  and  the  perilous  sentimental  condition  of  the 
outlying  portions  of  the  empire  is  a  matter  so  urgent  that 
we  are  summoned  to  impose  shackles  upon  our  trade  and 
hunger  upon  millions  of  our  crowded  population  in  order 
to  save  it  from  dismemberment.  It  was  a  harrowing  pic- 
ture, presented  with  all  the  vulgar  tawdry  arts  of  the 
l>ractised  rhetorician;  yet  the  argument  was  horribly  stale 
and  the  sentimentality  with  which  it  was  supported  miser- 
ably lean  and  mean.  No  High  aspiration  for  the  good  of 
the  peoples  afflicted  with  this  kind  of  propaganda  es- 
caped the  speaker's  lips.  He  could  only  appeal  once  more 
tn>  the  imperialistic  pride  and  vanity  he  so  successfully 
stirred  up  in  order  to  get  his  ruin-scattering  African  war. 
and  he  rested  his  case  on  force  throughniit,  foTce,  the  most 
worthless  and  transitory  means  of  binding  peoples  together 
it  would  be  possible  to  summon.  But  he  appeared  to 
please  his  audience   and,  we  suspect,    pleased  also  the 


majority  of  the  electorate  throughout  the  country.  We 
have  not  yet  risen  clear  of  the  evil  passions  nourished  to 
such  heights  during  the  last  eight  years.  We  still  regard 
the  foreigner  as  an  enemy  and  take  kindly  toi  suggested 
methods  of  coercion,  the  flourish  of  the  big  revolver  de- 
lights our  hearts,  commends  itself  to  us  as  the  one  attitude 
becoming  in  so  mighty  a  race,  don't  y'  know,  towards  trade 
rivals. 

In  his  vigorous  speech  at  Sheffield  Lord  Hugh  Cecil  put 
a  point  that  we  may  be  quite  sure  the  Birmingham  caucus 
and  its  master  will  take  care  to  ignore.  Lord  Hugh 
wanted  to  know  what  success  foreign  nations,  which  had 
adopted  tariffs  of  retaliation  and  assumed  an  attitude  of 
more  or  less  violent  hostility  towards  their  rivals,  had  at- 
tained in  breaking  down  opposition  tariffs.  To  put  a 
question  of  that  sort  is  to  indicate  as  with  a  flash  of  elec- 
tric light  the  dishonest  pretence  beneath  the  present 
agitation.  Nothing  is  more  notorious  in  the  history  of 
modem  nations  than  the  absolute  failure  of  their  ever 
rising  tariffs  to  open  up  new  markets  to  them.  They  join 
the  race  for  these  new  markets  with  arms  and  feet  bound 
in  fetters,  whereas  our  competitive  strength  has  all  along 
consisted  in  our  perfect  freedom  of  movement.  Thanks 
tO'  this  freedom',  we  stand  in  the  position  of  the  one  country 
in  the  world  which  enjoys  the  most  favoured  treatment 
under  all  tariffs.  So-  much  is  this  the  case  that,  should 
tariff  hostilities  break  out  anywhere,  as  they  did  some  years 
ago  between  France  and  Italy,  to  the  disaster  of  both 
countries,  England  is  always  the  least  injured  by  the  strife. 
France  created  differential  duties  against  Italy,  and  we 
came  in  under  the  lowest  scale,  the  most  favoured  nation 
clause.  No  concession  could  be  given  by  one  country  to 
another  that  England  does  not  now  share.  What  are  we 
going  to  gain  by  surrendering  this  position  of  unexampled 
privilege,  by  taking  the  big  revolver  in  our  hands  and 
dashing  around  threatening  our  neighbours,  all  the  world, 
with  our  vengeance  unless  they  open  the  doors  of  their 
markets  to  us  more  widely  than  they  now  do?  We  can 
gain  nothing,  but  we  are  certain  to  lose  much,  in  com- 
merce, in  banking,  in  carrying  trade,  in  entrepot  business, 
everywhere. 

Our  loss  does  not  concern  the  ex-Colonial  Secretary, 
whose  sinister  and  malignant  career  has  done  more  to 
hasten  the  destruction  of  the  empire  than  that  of  any  other 
politician  in  modem  days.  The  wellbeing  of  the  masses, 
whether  at  home  or  in  the  colonies,  is  the  last  thing  this 
man  thinks  of.  What  he  is  concerned  with  is  to  bolster  up 
shams,  and  if  possible  to  make  the  democracy  forget  the 
ghastly  thoroughness  of  his  failure.  No  boon  he  pre- 
dicts ever  comes  to-  hand.  If  he  promises,  you  can-  in- 
variably trust  to  the  promise  being  broken.  He  completely 
failed  to  get  either  Canada  or  Australia  to  endorse  his 
demands  for  large  contributions  towards  the  monstrous 
naval  and  military  expenditure  of  the  mother  country. 
He  did  not  succeed  in  getting  any  of  these  young  coun- 
tries to  break  down  their  tariflfs  by  one  per  cent,  in  our 
favour.  At  all  points  where  he  banged  the  empire  drum 
and  made  demands  for  sacrifices  on  the  part  of  the  out- 
lying settlements  of  British  folk  his  efforts  failed.  But 
still  he  goes  00  in  the  same  reckless  path,  and — apart  from 
the  desire  to  hide  that  horror-inspiring  mess  in  South 
Africa — probably  one  of  his  present  motives  for  agita- 
tion is  to  be  found  in  the  over-capitalised  position  of  so 
many  of  our  home  industries.  It  is  not  foreign  tariffs  that 
weaken  our  competitive  power,  if  it  is  being  weakened, 
but  the  dishonest  capitalisations  of  thousands  of  manu- 
facturing and  distributing  businesses  accomplished  under 
limite<I  liability  during  the  last  quarter  of  a  century.  Not 
only  have  these  businesses  been  loaded  up  with   capital 
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for  the  dishonest  profit  of  the  vendors  and  promoters,  but 
in  the  straining  after  a  high  market  price  for  shares,  pro- 
fits have  been  manipulated  and  dividends  distributed,  often 
totally  without  regard  to  the  future,  so  that  in  addition  to 
the  original  fraud  of  excessive  capital  the  conductors  of 
these  businesses  are  now  confronted  by  a  wasting  of  the 
original  values  of  the  properties  transferred,  a  waste  for 
which  little  or  no  provision  has  been  made.  Their  one 
hope  lies  in  some  artificial  elevation  of  prices,  some  un- 
scrupulous fomentation  of  markets  whereby  the  ravages 
may  be  concealed.  Thus  is  it  true  that  Mr.  Chamberlain 
is  on  a  tour  to  proclaim  our  bankruptcy  and  arrange  pre- 
liminaries for  a  private  composition  with  the  creditors. 

What  is  his  remedy  for  all  the  ills  he  conjures  up?  It 
would  be  contemptible  in  its  childishness  could  we  regard 
it  as  anything  else  but  the  beginning,  the  thin  end  of  the 
wedge.  He  would  put  a  2s.  duty  per  quarter  upon  foreign 
corn,  to  the  injury  of  British  corn  growers  Ln  Argentina  in 
the  Western  States  of  North  America.  But  2  s.  is  a 
derisory  remedy  if  it  is  meant  to  stimulate  wheat  produc- 
tion in  such  territories  as  Manitoba,  New  South  Wales  and 
South  Australia.  Some  of  these  settlements,  notably  the 
Australian  ones,  would  want  a  duty  of  from  15s.  to  ^i 
per  quarter  as  against  home  and  European  competitors, 
because  the  yield  of  their  soil  is  so  poor.  Even  in  Mani- 
toba the  average  yield  fluctuates  according  to  frosts  between 
9  and  25  bushels  to  the  acre,  in  New  South  Wales  it  runs 
from  nothing,  or  next  to  nothing,  to  1 2  bushels  to  the  acre 
as  a  maximum,  and  in  South  Australia  the  range  may  be 
said  to  be  from  3  to  6  bushels  to  the  acre.  But  at  home 
here  our  wheat  harvests  show  an  average  return  of  from 
26  to  35  bushels  to  the  acre.  Clearly  if  these  colonies 
are  to  take  a  leading  position  in  our  market  against  the 
foreigner  and  the  British  farmer  the  new  duty  on  wheat 
must  be  made  very  much  heavier,  and  high  duties  no  doubt 
will  be  the  goal  aimed  at  by  the  land-owning  protectionists 
and  their  plausible  leader.  Never  mind  who  goes  hungry 
here,  so  long  as  the  colonists  are  bribed  sufficiently  to 
adhere  to  the  empire.  But  why  is  not  maize  to  be  taxed  ? 
Is  it  because  Canada  is  incapable  of  competing  with  that 
grain  in  any  effective  manner,  thanks  to  the  way  in  which 
it  is  squeezed  up  into  the  frozen  north,  or  is  cheap  maize 
wanted  for  rearing  pheasants  ?  But  there  is  Rhodesia,  "  a 
splendid  maize  country,"  its  advertisers  assure  us.  Ought 
not  a  duty  to  be  put  upon  Indian  corn  so  as  to  stimulate 
the  development  of  that  "  great  empire,"  population,  10,000 
or  so? 

We  may  pass  by  the  unspecified  tax  on  flour  and  the 
5  per  cent,  duty  on  foreign  meat  and  dairy  produce — ex- 
cluding bacon,  which  exclusion  will  not  please  Canada — ; 
for  all  these  duties  are  open  to  the  same  objection,  they 
are  insufficient.       Does  Mr.  Chamberlain  really  think  that 
wine   drinkers   in   this  country  will    forsake  the  delicate 
vintages  of  France  in  order  to  consume  the  harsh  fluids  of 
Australia  or  of  Cape  Colony,  just  because  an  unspecified 
preferential  duty  would  be  clapped  by  him  upon  French, 
German,  and  we  presume  Spanish  and  Portuguese  red  and 
white  wines?     Perhaps  Indian  tea  planters  will  thank  its 
author  for  the  proposal  that  the  duty  on  tea  should  be 
reduced  by  three-fourths,  but  will  that  remission  compen- 
sate them  for  the  loss  of  Russian  custom,  or  for  the  higher 
duties  which  we  may  be  certain  France  and  other  non- 
British  consumers  of  Indian  tea  will  make  haste  to  impose 
for  the  benefit  of  their  own  over-sea  possessions  ?     We  are 
delighted  to  see  that  the  conjuror  thinks  a  reduction  or 
complete  remission  of  th'e  sugar  duty  may  be  possible,  and 
hope  the  mob  he  beguiles  may  one  day  force  some  Govern- 
ment to  give  effect  to  his  hint.     But  what  is  he  going  to 
gain  by   the  proposed  10  per  cent,    upon  foreign  manu- 
factured goods  ?     The  average  is  "  not  to  exceed  "  that 
amount.       What  are  "  manufactured  "  goods  ?       The   ex- 
Secretary's  own  brother,  Mr.  Arthur  Chamberlain,  answered 
this  question  in  a  singularly  instructive  conversation  that 
a  Manchester  Guardian  intervie^ver  had  with  him  early  last 
month.       The  manufactured  articles  of  one  business  are 
often   the  raw  material   of  another.       How  is  the  great 
Joseph  going  to  distinguish  ?     Will  he  please  particularise 
in  his  future  harangues,  and  instruct  not  only  the  luminous 
dukes,  marquises,  earls,   barons   and  mere   baronets  and 
knights  who  escort  him'  around  and  smile  sweetly  upon  him 


as  he  does  a  bravo's  service  in  their  cause,  but  the  multi- 
tudes of  those  who  have  to  work  for  their  daily  bread,  who 
toil  and  spin  ?  We  have  doubts.  It  is  not  m  this  man's 
mental  composition  to  condescend  too  much  on  particulars. 
He  deals  in  the  vague  and  is  no  more  than  an^  excellent 
practitioner  upon  the  big  drum  or  on  the  trumpet  with  one 
note,  "  imperial  grandeur,"  "  the  mighty  power  of  Eng- 
land's empire,"  our  right  to  dominate  all  the  world  as 
traders,  the  infamy  of  the  foreigner  in  daring  to  oppose 
us  and  toi  steal  into  our  markets  or  keep  us  out  of  his  own. 
It  is  poor  mental  furniture  this  for  a  nation's  leader,  but 
it  is  all  Joseph  Chamberlain  has  got.  How  he  does  whine 
though  when  he  turns  to  the  colonies.  Please,  good  kind 
gentlemen,  erect  no  more  factories  of  your  own.  Give  us 
all  your  orders  henceforth  in  exchange  for  this  10  per 
cent  It  is  the  third  rate,  wheedling  bagman  we  have 
here. 

"  I  rest  may  case,"  says  Joseph,  "  on  a  little  table  con- 
trasting the  figures  of  1872  with  those  of  the  past  year," 
and  he  proclaims  loudly  that  our  exports  to  the  United 
States  and  other  countries  have  fallen  off  in  a  disastrous 
manner  between  the  two  dates.  Why  does  he  not  com- 
plete this  table  so  as  to  include  quantities  and  prices? 
He  might  at  least  have  as  much  honesty  as  that  and  face 
the  rausip  out,  but  he  has  not;  and  why  did  he  not  take 
1873?  Because  the  aggregate  value  for  1872  was  the 
biggest  of  the  post  Franco-Germian  war  and  British,  coal 
and  iron  boom  period.  And  why  did  he  ignore  prices? 
Because  they  have  fallen  so  far  since  1872  and  1873.  In 
the  latter  year  the  average  price  of  our  pig  and  puddled 
iron  exported  rose  to  124.65s.  per  ton  as  against  only 
100.85s.  in  1872.  But  in  1 902  the  average  price  of  the  same 
class  of  commodities  exported  was  only  64.75s.  per  ton. 
Everything  else  'has  fallen  in  price  on  a  more  or  less  strik- 
ing scale,  even  "  Br.tish  bleach,"  about  whose  imaginary 
exclusion  from  Russia  Mr.  Arthur  Balfour  is  naturally  so 
deeply  dlsLressed.  Cement  has  declined  from  2.453.  per 
cwt.  in  1872  to  1.72s.  in  1902.  Cotton  yarn  has  fallen 
from  i8.87d  per  lb.  to  io.49d.,  and  the  decline  in  co.ton 
tissues  is  even  more  severe.  In  1872  our  W0.3I  exported 
fetched  i9.86d.  per  lb.,  and  in  the  two  following  years 
rose  to  2i.i8d.  and  2i.92d.  per  lb.  Last  year  the  price 
was  only  6d.  per  lb.  Will  Mr.  Chamberlain  be  good 
enough  to  have  the  statistics  completed  for  the  twO'  dates 
he  "rests  his  case"  upon,  giving  quantities  and  prices  for 
all  leading  commodities  exported,  as  well  as  aggregate 
values  ?  If  not.  what  are  we  to  think  of  him  as  an  honest 
man  intent  upon  telling  the  truth  to  his  countrymen  ? 

What  is  the  use  of  combatting  charlatanism  of  this  de- 
scription ?  The  mind  of  the  nation  has  been  well  pre- 
pared for  the  reception  of  falsehood.  It  swallows  sophis- 
try with  a  greed  that  seems  insatiable.  By  appealing  to 
the  basest  passions  a  population  can  nourish,  by  dangling 
false  hopes  before  its  eyes,  by  prophesying  benefits  which  at 
the  best  can  only  accrue  to  a  limited  class,  and  mean  aug- 
mented poverty  for  the  immense  majority,  and  by  wrapping 
up  all  this  sort  of  thing  in  the  gaudy  phrases  of  the  sham 
imperial  patriot  it  is  but  too  probable  that  the  ex-Colonial 
Secretary  may  triumph.  We  are  not  at  all  sanguine  of  a 
free  trade  victory  at  the  polls  when  the  General  Election 
does  come.  There  is  not  enough  capacity  in  the  minds 
of  the  people,  as  a  mass,  to  comprehend  the  simplest  eco- 
nomic proposition.  We  have  become  so  steeped  in  false 
sentiment,  so  possessed  by  debasing  ideals,  that  truth  can- 
not penetrate  the  panoply  of  lies  and  false  imaginings 
with  which  we  have  surrounded  what  intellect  is  left  to 
us.  This  man  from  Birmingham  has  probably  only  to  go 
on  tootling  his  one  note,  "  unite  the  empire  by  bribery," 
and  banging  his  big  drum,  in  order  to  seduce  the  m'nds 
of  a  generation  not  yet  brought  to  its  senses  bv  hunger. 
None  the  less  must  those  who  have  the  good  of  the  people 
at  heart,  who  desire  to  see  this  country  living  in  am'ty  and 
friendly  emulation  in  progress  with  its  ne'ghbours  the 
worid  over,  who  wish  to  see  hunger  banished  from  our 
city  slums  and  our  vilbge  stys.  fight  on  and  fi?ht  deter- 
minedly against  a  disastrous  revolutio'U  in  the  policy  guid- 
ing our  commerce,  a  revolution  which  co'Dstitrted  as  this 
country  is,  must  bring  upon  it  inconceivable  miseries. 
Instead  of  uniting  it  the  empire  w'll  be  burst  asunder  like 
an  over-driven  flv  wheel,  if  Joseph  has  his  w.iy.  Jealousies 
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innumerable  will  spring  up  between  the  different  sections 
of  this  ill-knit  empire,  over  the  distribution  of  taariff 
favours.  Their  trade  will  be  thrown  into  greater  or  less 
confusion,  and  the  impendmg  bankruptcy  of  some  of  ihem 
hastened.  Instead  of  lovmg  us  more  the  minds  of  the 
people  in  each  colony  will  Le  tilled  with  disgust  and  hatred, 
and  not  against  us  only  but  against  each  other.  Our  in- 
vestments, many  of  them  amongst  the  most  safe  and  pro- 
fitable we  have  left,  in  countries  not  under  the  British 
flag,  will  be  disturbed,  rendered  precarious,  and  in  some 
instances,  perhaps,  deprived  of  all  value.  Our  banking 
business,  now  world-wide,  will  be  put  in  jeopardy,  our 
mercantile  marine  crippled,  and  all  for  a  will-o'-the-wisp. 
Well,  what  does  it  matter  so  long  as  Joseph  and  his 
brethren  sit  on  top  and  survey  the  ruin  they  have  caused 
from  the  serene  height  of  the  privileged  ?  Is  it  not  the 
duty  of  wise  Governments  to  provide  criminals  for  justice, 
to  pr-mote  roguery  in  trade  for  the  benefit  of  l>ureau- 
crats  and  to  keep  the  people  lean  lest  they  should  become 
presumptuous  and  talk  of  elementary  human  rights  ? 


Nine   Months'   Foreign  Trade. 

The  monthly  figures  compiled  by  the  Customs  officials 
and  published  by  the  Board  of  Trade  comei  as  a  useful 
reminder  that  our  foreign  trade,  in  spite  of  maligning,  is 
still  very  profitable,  quite  something  for  the  poor  "  little 
Englander  "  to  be  proud  of.  In  the  month  of  September 
we  imported  goods  to  the  value  of  ^^45, 451, 184,  an  in- 
crease of  ;£3,686,693,  or  8.8  per  cent,  upon  the  figures  for 
September,  1902.  In  the  same  time,  however,  we  ex- 
ported, at  ;£23,3i5,75i,  British  and  Irish  produce  to  a 
less  value  by  ^^269, 622,  or  about  2  per  cent,  compared  to 
the  same  month  last  year.  But  this  loss  was  nearly  wiped 
out  by  an  increase  of  ;£i 84,898  in  the  value  of  foreign 
and  colonial  produce  re-shipped  toi  foreign  customers. 
This  was  an  increase  of  nearly  4  per  cent.,  the  total  being 
;^4,796,675.  It  would  thus  appear  that  our  trade  is  rather 
increasing  in  profit  than  the  reverse,  for  a  smaller  ship>- 
ment  of  our  goods  abroad,  values  alone  taken  in  measure- 
ment, brought  back  a  larger  supply  of  produce  originating 
abroad.  Necessarily,  however,  the  returns  of  one  month 
are  of  comparatively  limited  significance,  and  the  nearer 
the  year  comes  to  its  close  the  more  interesting  do  the 
figures  for  the  whole  j>eriod  expired  become.  Before, 
however,  noting  one  or  two  points  in  the  returns  for  the 
nine  months  it  may  be  useful  to  point  out  that  to  some 
extent  the  increase  in  our  imports  for  September  arise 
from  a  temporary  increase  in  our  necessities.  We  have, 
for  example,  imported  upwards  of  _;;^i, 000,000  worth  more 
grain  and  flour  than  in  September,  1902,  and  the  total 
increase  in  the  value  of  articles  of  food  and  drink  im- 
ported last  month  exceeds  by  _;£2,ooo,ooo  the  total  for  the 
preceding  September.  With  a  poor  home  harvest  and 
rising  prices,  this  swelling  out  is  likely  to  last  for  months. 

Some  of  our  industries  appear  to  be  doing  well  in  spite 
of  the  horrible  ruin  which  the  false  prophet  of  Birming- 
ham says  overhangs  this  part  of  the  nation's  business,  for 
we  imported  last  month  JTi  14,000  worth  more  of  metallic 
ores,  other  than  iron,  and  the  decrease  in  iron  ores,  scrap 
iron  and  steel  was  under  ^£5 1,000,  in  spite  of  stagnation  in 
the  shipbuilding  trade,  while  of  wood  and  timber  the  in- 
creased importation  was  aBout  ^^526, 000.  and  in  textile 
raw  materials,  other  than  cotton  and  wool,  the  increase  was 
;^239,ooo.  Some  imports  of  manufactures  also  show  con- 
siderable gains,  but  not  all,  and  nothing  in  the  figures  in 
the  least  bears  out  the  contention  of  Mr.  Chamberlain  and 
his  allies.  Certain  of  the  changes  are  due  to  prices.  We 
have  been  paying  rather  more  for  our  wheat,  and  wheat 
flour,  and  for  our  oats,  although  less  for  Indian  com  and 
barley,  but  the  most  notable  increase  in  price  is  shown  by 
raw  cotton,  and  it  is  unquestionably  due  to  the  mis- 
chievious  consequences  of  the  unprincipled  attempt,  or 
series  of  attempts,  in  the  United  States,  to  corner  the 
supply  of  raw  cotton,  that  our  exports  of  cotton  textiles  have 
recently  shown  a  decline.  Export  prices  have  not  risen  to 
compensate  this  branch  of  trade  for  the  higher  cost  of  the 
raw  material,  and  it  may  be  said  that  our  exports  as  a 
whole  are  now  being  adversely  affected  by  the  fall  in  prices 


which  has  touched  most  things  in  the  list  except  iron  and 
steel,  linen  and  jute  piece  goods,  wool  and  the  tissues  of 
wool,  except  worsted  tissues,  which  have  brought  less 
money  for  the  same  quantity  of  goods  as  in  September  last 
year. 

For  the  nine  months  the  "  hang  the  foreigner  and  our 
foreign  trade  "  class  of  imperial  politician  will  doubtless  be 
pleased  to  find  that  the  excess  of  imports  over  exports  has 
declined  by  nearly  _;^9,ooo,ooo  compared  with  the  pre- 
vious year,  and  by  about  _;£7,ooo,ooo  compared  with  the 
first  nine  months  in  1901.  We  should  interpret  this  as 
indicating  either  a  wholesome  check  in  the  tendency  to 
over  import,  which  has  undoubtedly  existed  since  we  began 
to  waste  our  substance  in  a  gigantic  war,  or  as  a  mere 
passing  variation  produced  by  price  movements  or  credit 
operations.  Whatever  the  cause  of  the  narrowing  in  the 
margin  between  export  and  import  values  it  remains  true 
that  our  foreign  trade  is  remarkably  good  and  obviously 
profitable  beyond  that  of  any  similar  trade  carried  on  by 
other  countries  in  any  part  of  the  world.  Most  people 
will  probably  look  at  the  figures — though  the  multitude 
hates  the  sight  of  figures — in  their  relation  to  the  latest 
economic  heresy  according  to  Joseph,  and  from  this  point 
of  view  the  detailed  tables  are  full  of  interest.  We  are 
going  to  have  foreign  wheat  taxed  for  the  benefit  of  the 
colonies,  Joseph  says,  and  it  is  consequently  of  interest 
to  note  that  50  per  cent,  of  our  entire  supply  of  wheat  has 
come  this  year  from  the  United  States  and  the  Argentine 
R^ublic,   that  about  16  per  cent,  of  it  has  come  from 


IMPORTS  (Value  C.I.K."). 

Month 

Inc.  (+)  0 

ended  September  30. 

Dec.  (-) 

in  1903  as 

compared 

igoi. 

1902. 

1903. 

with  igo2. 

Fool,  Drink,  and  Tobacco. 

£             £ 

£ 

£ 

A.  Grain  and  Flour      

5,353.641    6,184,843 

7,272,94c 

■¥  1,088,097 

B.  Meat,  including  Animais  for  food 

4,008,998    4,938,614 

4.561,467 

+     622,853 

C.  Otlier  food  and  drinic  : 

(i)  Non-dutiable          

4,298,064    4.858,958 

5.769.56s 

+     910,607 

(2)  Dutiable        

3.419.283 

3.535.190 

3,917,627 

+     382,437 

D.  Tobacco          

490,408 

802,474 

331.853 

—     470,619 

Total,  Class  I.     ...        £ 

17,570.394 

19,320,079 

21.853.454 

-1-  2,533,375 

Riw  Materials  and  Articles  Mainly 

Unmannfactared. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

2,790 

208 

81 

127 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

375.043 

433.207 

382,592 

50,615 

C.  Other  Metallic  Ores          

488,902 

358,028 

472,174 

+      II4.I46 

D  Wood  and  Timber 

2,588,513 

3,287,176 

3,812,929 

+      525,753 

E.  Cotton 

".147.051 

1.067.523 

'.033.532 

33.991 

F.  Wool     

800,269 

1,133,280 

974,200 

-      159,080 

G.  Other  Textile  Materials 

554.863 

5  ■9.934 

758,703 

+      238,769 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

1,721,408 

1,806,007 

1,801,118 

4.889 

I.    Hides  and  Undressed  Skins      ... 

655,599 

85».574 

739.652 

-      111,922 

T.   Materials  for  Paper  Making 

232,118 

272,819 

284,421 

+        11, 60a 

K.  Miscellaneous          

■.727.537 

1,301,349 

1,617,008 

+      3'5,659 

Total,  Class  II.  ...        I 

10,394,093 

11,031,105 

11,876,410 

-•-      845,305 

Articles  Wholly  or  Mainly  Manu- 

facture! 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

615,989 

661,883 

745.596 

+        83,713 

B.  Other  Metals  and  Manufactures 

thereoft       

1,663,123 

■1S29.409 

1.707,495 

-1-      178,086 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

346,560 

366,590 

333.148 

33.442 

D.  Telegraph  Cables  and  Apparatus 

— 

2,668 

-t-         2,668 

E.  Machinery      

296,534 

344.993 

323,944 

—       21,049 

F.  Ships  (new) 

— 

5.133 

+         5.^33 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

H.  Yarns  and  Textile  Fabrics  : 

176,978 

206,003 

190,681 

■S.322 

(i)  Cotton           

404.549 

552,657 

657,830 

-1-      105,173 

(2)  Wool 

1,032.905 

■.214,387 

996,572 

—     217,815 

(3)  Other  Materials    

1.584.315 

1.963.979 

1,660,435 

-      303,544 

I.   Apparel           

J.   Cnemicals,     Drugs,     Dyes    and 

13.731 

27,816 

450,413 

-1-     422,597 

Colours        

705,337 

652,014 

673.360 

+       21,346 

K.  Leather  &  Manufactures  thereof 

(includmg  Boots  and  Shoes  and 

Gloves)         

841,504 

1,022,324 

933.804 

88,520 

L.  Earthenware  and  Glass 

362,346 

399.744 

401.645 

+          1,901 

M.  Paper 

327,213 

369,684 

385,098 

+        15,414 

N.  Miscellaneous          

1.777,298 

1,925,620 

2,  HI, 947 

-H     186,327 

Total,  Class  III....         I 

10,148,382 

11,237,103 

■1,579.769 

-1-     342,666 

Miscellaneons  and  CnclassUJed  Cmdnding 

Parcel  Port) 

195,922 

176,204 

■4I.5S' 

34,653 

Total,  General  Merchandise  £ 

38,208,791 

41,764,491 

45.451, '84 

-f-  3.686,693 

Gold 

1.252.559 

2,045.724 

3.083.303 

+  1.037.579 

Silver        

1,189,920 

I  090,615 

915.044 

-      ■75.571 

£ 

40,651,270 

44.900.830 

49.449,531 

+  4.548,701 

*  The  values  of  the   Imports  represent  the  cost,  insurance  and  freight 
or,  when  poods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 
tNot  included  under  the  following  heads. 
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Russia,  little  more  than  17  per  cent,  from  India,  and  less 
than  13  per  cent,  from  Canada.  There  is  a  long  lee-way, 
therefore,  to  make  up  before  we  can  dispense  with  the 
grain  now  poured  in  from  countries  deprived  of  the  bless- 
ing of  the  British  flag.  That  is  a  striking  example  relat- 
ing to  food  grains,  and  much  the  same  story  is  told 
by  the  figures  relating  to  meat.  Of  the  entire  supply  of 
fresh  beef,  for  instance,  upwards  of  60  per  cent,  came  this 
year  from  the  United  States,  and  most  of  the  remainder 
from  the  Argentine  Republic,  New  Zealand  having  sent 
little  more  than  139,000  cwt.,  out  of  a  total  of  3,125,000 
cwt.  imported.  New  Zealand  naturally  shows  better  in 
mutton,  having  sent  us  1,782,000  cwt,  compared  with 
1,115,000  cwt.  received  from  the  Argentine  Republic,  but 
the  latter  figure  is  quite  respectable  enough  to  raise  a 
doubt  whether  it  would  be  wise  to  penalise  that  source  of 
supply  in  the  interest  of  New  Zealand,  where  excessive 
zeal  in  exporting  has  already  reduced  the  flocks  of  sheep. 
One  might  go  through  the  whole  list  and  fail  tO'  find  en- 
couragement for  the  crude  barbarism  of  the  ex-Colonial 
Secretary,  but  let  us  turn  to  the  exports  and  look  at  one 
or  two  figures  there. 

Mr.  Chamberlain  wishes  to  tax  foreign  "  manufactures," 
and  especially  foreign  machinery  completed  things,  and 
is  in  deadly  alarm,  so  he  alleges,  at  the  coming  competition 
of  the  gigantic  and  gigantically  insolvent  United  States 
Steel  combine.  Well,  there  does  not  seem  to  be  much 
necessity  either  for  the  tax  or  the  terror,  if  we  may  judge 
by  the  position  of  our  own  exjx)rts  of  machinery.  Thanks 
to  the  free  application  of  borrowed  money  to  pay  for  goods 


EXPORTS  (Value  F.O.B.*). 


IMPORTS  (Value  C.I.F.»). 

Nine  Months 

Inc.  (-I-)  or 
Dec.  (-) 

ended  September  30. 

in  1903  as 

compared 

1901. 

1902. 

1903- 

with  1902. 

Food,  Drink,  and  Tobaoeo. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour      

48,811,382 

48,963,907 

49.859.858 

+     895,951 

B.   Meat,  including  Animals  for  food 

37,418,644 

36,252,242 

38,004,389 

+  1.752,147 

C.  Other  food  and  drink  : 

(1)  Non-dutiable          

42,044,826 

44,864,048 

46,081,124 

-1-  1,217,076 

(2)  Dutiable        

33,520,905 

30,901,448 

31,561,855 

+     660,407 

D.  Tobacco         

3,322,180 

4,186,325 

2,961,304 

—  1,225,021 

Total,  Class  I.     ...        £ 

165077,937 

165,167,970 

168,468,530 

-1-  3,300,560 

Kaw  Materials  and  Artioles  Mainly 

Unmanufactured. 

A.  Coal,  Coke,  and  Patent  Fuel     ... 

11 ,169 

2,873 

2,568 

—           305 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

3,439.679 

3,826,287 

3.852.733 

-1-       26,446 

C.  Other  Metallic  Ores         

4,398,632 

4,172,635 

4.533.035 

+     360,400 

D.  Wood  and  Timber 

19,173,881 

18,838,079 

19,919,175 

+  1,081,096 

E.  Cotton 

25,744,588 

24.713.584 

26,156,776 

+  1.443.192 

F.  Wool 

20,169,606 

18,883,910 

19,369.242 

-1-     485.323 

G.  Other  Textile  Materials 

9,177,521 

9.503,351 

8,271,836 

-  1.231,515 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

17,160,276 

19,700,275 

18,193,472 

-  1,506,803 

I.    Hides  and  Undressed  Skins     ... 

5,888,906 

5,989,660 

5,785,661 

—     203,999 

F.    Materials  for  Paper  Making      ... 

2,627,974 

2,428,427 

2,385,102 

—      43,325 

K.  Miscellaneous         

13,794,545 

14,210,767 

14,177.836 

32,931 

Total,  Class  11.    ...        £ 

121.586,777 

122,269,827 

122.647,436 

-     377,609 

Aitides  Wholly  or  Mainly  Mann- 

fact  nted. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

5,315,713 

5,865,504 

6,249,766 

+     384,262 

B.  Other  Metals  and  Manufactures 

thertoft       

15,143.848 

14,585,355 

13,866,559 

-     7 '8,796 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

3,163,208 

3,178,154 

3,145.155 

32,999 

D.  Telegraph  Cables  and  Apparatus 

— 

44,780 

-1-        44,780 

E.  Machinery     

2,956,706 

3,717,932 

3,466,125 

-      251,807 

F.   Ships  (new) 

— 

— 

43,704 

+       43,704 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

H.  Yarns  and  Textile  Fabrics  : 

1,705,669 

1,870,828 

1,768,738 

-      102,090 

(1)  Cotton          

3.802,523 

4,S39,io2 

5.884.778 

-1-  1,345,676 

(2)  Wool 

9.092.174 

9,806,654 

8.915,413 

—     891,241 

(3)  Other  Materials    

15,956,314 

16,340,182 

■4.865,577 

-  1,474,605 

I.    Apparel           

J.   Chemicals,     Drugs,    Dyes    and 

200,196 

333,976 

2,609,799 

-1-  2,275,823 

Colours        

6,937.751 

6,872,656 

6,629,957 

-      342,699 

K.  Leather  &  Manufactures  theieof 

(including  Boots  and  Shoes  and 

Gloves)        

8,749,091 

8,392,211 

8,522,996 

-1-      130,785 

L.  Earthenware  and  Glass 

3.259.960 

3,389.65s 

3.429,741 

+       40.086 

M.  Paper   

3,216,029 

3,418,170 

3,560,202 

+      142,032 

N.  Miscellaneous         

16,248,966 

17,199,226 

18,435,958 

+  1,236,732 

Total,  Class  III....        £ 

95.748,148 

99.509,605 

■01,439,248 

+  1,929,643 

Hiioollaneous  and  nnolaaai&ed  (inelnding 

Parcel  Post) 

2,047,849 

1.923,635 

1,682,347 

—     341,288 

Total  General  Merchandise          £ 

384-460.711 

588,871.037 

394.237.561 

-I-  S.366,524 

Gold 

17,306,608 

16,318.393 

20,487,902 

+  4.529.509 

Silver         

8,760,707 

6,545.668 

7,033.499 

+      487.831 

410,528,026 

411.735098 

422.118.962 

-1-10,383,864 

Month 
ended  September  30. 

Inc.  (+)  or 
Dec  (-) 

1901. 

1902. 

1903. 

compared 
with  1903. 

Food,  Drink,  and  Tobacco. 

A.  Grain  and  Flour       

B.  Meat,  including  Animals  for  food 

C.  Other  food  and  drink        

D.  Tobacco          

£ 

92,684 

49,112 

',335,561 

61,616 

£ 

152,522 

48,738 

1,494.392 

55,599 

£ 

126,174 

60,391 

1,429,19s 

57.453 

£ 

-  26,348 
-1-       ■1,653 

-  65,194 
+        1,854 

Total,  Class  I.    ...        £ 

1,538,973 

1,751, 251 

1,673,216 

78,035 

Raw  Materials  and  Articles  mainly 
Unmanufactured. 

A.  Coal,  Coke,  and  Patent  Fuel 

B.  Iron  Ore,  Scrap  Iron  and  Steel  ... 

C.  Other  Metallic  Ores          

D.  Wood  and  Timber 

E.Cotton 

F.  Wool     

G.  Other  Textile  Materials 

H.  Oil  Seeds,Nuts,Oils,Fats  &  Gums 
I.    Hides  and  Undressed  Skins 

1.  Materials  for  Paper  Making 

K.  Miscellaneous          

2,518,222 

22,050 

3,499 

1,276 

44,430 

10,099 

258,123 

24,487 

34,597 
102,172 

2,378,331 

37,013 

4,626 

3,296 

76,649 

7,535 
248,720 

36,93^ 
30,421 
119,381 

2,320,337 
36,347 
6,293 
4,453 

166,682 
6,832 

236,822 
65,702 
31.095 

■■3,774 

-  57,994 

666. 
+          1,667 
+          1.IS7 

f       90,033 

-  703 
21,898 

+        28,771 

+            674 

5,607 

Total,  Class  11.    ...         £ 

3,018,955 

2,942,903 

2,978,337 

+        35.434 

Articles  Wholly  or  Mainly  Manu- 
factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

B.  Other  Metals  and  Manufactures 

thereoft       

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

D.  Telegraph  Cables  and  Apparatus 

E.  Machinery      

F.  Ships  (new) 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)       

H.  Yarns  and  Textile  Fabrics  : 

(i)  Cotton           

(2)  Wool 

(3)  Other  Materials     

I.   Apparel          

I.  Chemicals,Drugs,Dyes& Colours 
R.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes,  and 
Gloves)         

L.  Earthenware  and  Glass    

M.  Paper 

N.  Miscellaneous          

2,054,821 
538,983 

330,196 

80,294 

1,368,618 

189,827 

95.581 

5,872,857 

•,7ii,459 

940,339 

536,565 

838,326 

325,433 

228,572 

116,168 

1,821,966 

2,618,995 

560,113 

358,724 

50,739 

1,560,695 

462,081 

127,242 

5,736,201 

1,946,251 

1,068,340 

643,553 

924,573 

369,516 

238,320 

137,634 

■,979,7i8 

2,445,537 

572,426 

387,208 

44,097 

■,584,185 

■93,459 

147,813 

5,401,014 

1,999,195 

1,131,703 

609,787 

975.51I 

398,202 

255,720 

150,809 

1,995,963 

-  173,458 

+        ■2,3'3 

+        28,484 

6,643 

+       23,490 

-  269,623 

-1-       30,570 

+     335.187 
-1-        52,944 
+       53,36j 

-  33,766 
+        50,938 

+       28,686 
+        17,400 

+        13,^75 
+        16,244 

Total,  Class  III....         £ 

17,050,007 

18,782,695 

18,281,627 

-      501,068 

Hiseellaneons  and  Unclassified 
(including  Parcel  Post). 

363,367 

3I9.252 

382,571 

-1-       63,319 

Total  British  and  Irish  Produce  £ 

21,971,302 

23,796,101 

23,3i5.75i 

—     480,350 

Foreign  and  Colonial  Merchandise 

Gold           

Silver         

4,768,235 

1,583.549 
1,056,281 

4,796,675 

2,762,758 

921,130 

4.981.573 

4.346,748 

846,597 

+      184,898 

+  ■,583,99* 

74,523 

£ 

29.379.367 

32,276,654 

33,490,669 

+  ■,214,015 

•  The  values  of  the  Imports  represent  the  cost,  insurance  and  freight ;  or, 
when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods, 
t  Not  included  under  following  heads] 


*  The  value  of  the  Exports  represent  the  cost  and  the  charges  of  delivering 
the  goods  on  board  the  ship  and  are  known  as  the  *'  free  on  Board  "  values. 

t  Not  included  under  following  heads. 

ordered,  the  great  bulk  of  the  locomotives  exported  have 
this  year  gone  tO'  British  South  Africa,  India,  and  Aus- 
tralasia, but  foreign  countries  took  nearly  80  per  cent,  of 
our  steam  agricultural  machinery  and  are,  oddly  enough,, 
our  best  customers  for  sewing  machines,  a  si>ecialty  which 
used  to  be  thought  an  exclusive  appanage  of  the  foreign 
trade  of  the  United  States.  Our  sales  of  sewing  machines 
alone  in  the  first  nine  months  of  this  year  reached  a  total 
of  ^1,415,530  in  value,  and  of  that  total  countries  in 
Europe  alone  took  ;^i, 233,000,  the  total  export  tO'  foreign 
countries  being,  as  we  have  said,  upwards  of  90  per  cent, 
of  the  whole.  We  are  thus  beating  the  Yankee  on  his  own 
ground.  It  is  the  same  with  our  textile  machinery.  It 
more  than  holds  its  own,  but  it  would  soon  be  ruined  if  we 
put  taxes  U[x>n  the  finished  or  half  finished  manufactures 
of  foreign  countries,  utilised  in  it,  on  the  tools  imported,  the 
various  novelties  always  coming  out  in  order  to  stop  them 
from  reaching  this  country.  And  less  than  15  per  cent  of 
a  total  value,  ^3.367,431.  of  textile  machinery  exported 
this  year  went  to-  countries  under  the  British  flag,  the  great 
projxirtion  being  sent  to  India,  whose  demands  are  to  a 
large  extent  the  outcome  of  British  capital  in\-ested  there. 
Russia  alone,  that  special  object  of  Mr.  Balfour's  dislike, 
took  _;^239,ooo  worth,  and  Mr.  Chamberlain's  hated  Ger- 
many _^42,ooo  worth.  Is  it  to  be  for  a  moment  supposed 
that  we  should  continue  to  enjoy  custom  of  this  description 
if  we  commenced  the  ]X)licy  of  retaliation  and  sought  to 
penalise  the  articles  offered  to  us  by  these  customers  in 
return?  Could  we  sell  so  many  ships,  built  in  our  yards, 
to  foreign  navies  and  mercantile  marines  if  we  blocked 
the  way  to  the  import  of  foreign  iron  antl  steel  ?     After 
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all,  what  does  the  import  of  such  material  amount  to?  It 
principally  consists  in  raw  material  for  some  branch  or 
other  of  our  manufactures.  We  have  bought  this  year, 
for  instance,  about  ;^i,5oo,ooo  worth  of  iron  bars,  angles, 
rods,  girders,  beams,  joists,  and  pillars,  besides  some 
^1,300,000  worth  of  steel  bars,  angles  and  shapes,  ship, 
bridge,  boiler  and  other  plates,  sheets  and  plates  and  hoops 
and  strips.  One  has  only  to  mention  the  names  of  these 
various  forms  of  foreign  iron  and  steel  to  see  that  they  are 
only  bought  because  we  can  utilise  them  to^  advantage  in 
our  own  manufactures.  Probably  the  entire  value  of  the 
iron  and  steel  brought  to  this  country  from  abroad,  which 
in  the  current  year  has  reached  ;^6, 250,000,  is  one  of  the 


EXPORIS 

(Value  F.O.B.*). 

Nine    Months 

Inc.  (+)  or 
Dec.  (-) 

ended   September  30. 

in  1903  as 

compared 

190X. 

1902.            1903. 

with  1902. 

Food,  Drink,  and  Tobacco. 

£ 

£ 

£ 

£ 

A.  Grain  and  Hour      

777.578 

796,653 

1,207,946 

f      4", 293 

B.   Meat,  including  Animals  for  food 
C  Other  food  and  drink       

427.379 

469,385      459,999 

9.386 

9.334.299 

10,149,453    9,388,48s 

—      760,965 

D.  Tobacco          

510,703 

545.290 

478,662 

66,628 

Total,  Class  I.     ...        £ 

:ji,049,959 

11,960,781 

511,535,095 

-      425,686 

Raw  Materials  and  Articlei  mainl; 

Unmannfaotored. 

A.  Coal  Coke,  and  Patent  Fuel 

23.233.356 

20,015,261 

20,397,780 

+     382,519 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

230,791 

265.550 

364,981 

+       99.43" 

C.  Other  Metallic  Ores          

34.527 

52,51! 

101,479 

+       48.961 

D.  Wood  and  Timber 

10,524 

•6,313 

38,870 

+       22,557 

E.  Cotton 

— 

F.  Wool      

365.481 

561.613 

813,469 

+      251,856 

G.  Other  Textile  Materials 

107,109 

13S.S44 

98,444 

-        37.  "00 

H.  Oil  Seeds.Nu's.Oils.Fats  &  Gums 

2,046,863 

2,368,684 

2.249.487 

-      119,197 

I.    Hides  and  Undressed  Skins    ... 

233.689 

255.956 

971,169 

+      715.213 

J.    Materials  for  Paper  Making 

K.  Miscellaneous          

292,476 

281,679 

307.718 

4-       26,039 

998,984 

1,127,191 

1.146,725 

+        "9.534 

Total,  Class  II.    ...        £ 

27.SS3.800 

25,080,309 

26,490,122 

+  1,409,813 

A.  Articles  Wholly  or  Mainly  Manu- 

factured. 

Iron  and  Steel  and  Manuiactures 

thereoft        

18,781,640 

21,056,780 

23,042,561 

+  1,985,781 

B.  Other  Metals  and  Manufactures 

thereoft     

4,920,559 

4,766,179 

4.958.561 

+      "92,382 

V    Cutlery,  Hardware,  Implements 

and  Instruments 

3,085,669 

3,214,185 

3.387.247 

+      173,062 

D.  Telegraph  Cables  and  Apparatus 

2,753.152 

2,226,732 

1.572.563 

—     654,169 

E.  Machinery      

13.425.301 

13.929.373 

14,492,871 

+      563,498 

F.  Ships  (new) 

6,316,029 

4.735,956 

3,347,562 

-  1,388,394 

G.  Manuiactures  of  Wood  &  Timber 

(including  Furniture) 

754,638 

972,095 

1,119,911 

+      "47,8"6 

H.  Yarns  and  Textile  Fabrics  : 

(I)  Cotton         

55,156,603 

54,321,490 

55.s74.s76 

+  1,253,086 

(2)  Wool 

16,663,550 

17,767.630 

19,301,84s 

+  ",534,215 

(3)  Other  Materials 

8.753.050 

9,007,708 

9,380,915 

+     373.207 

1.    Apparel           

J.    Chemicals, Drugs, Dyes& Colours 
K.  Leather  &  Manufactures  thereof 

5,030,904 

5,383.267 

5,964,088 

+     580,821 

8,233.905 

8,724.594 

9,162,767 

+     438,"73 

(including  Boots  &  Shoes,  and 

Gloves)       

2,900,986 

3,037,691 

3,721,029 

+     683,338 

L.  Earthenware  and  Glass 

2,291,328 

2,198,996 

2,432.729 

+      233,733 

M.  Paper    

1,268,516 

".230,353 

1.333.786 

+      "03,433 

N.  Miscellaneous         

17,182,849 

16,920,236 

17,622,311 

4-     702,075 

Total,  Class  III....        £ 

167,518,679 

169,493,265 

■76.415.322 

+  6,922,057 

Miseellaneons  and  Unclassified 

(including  Parcel  Post). 

3,020,602 

2,966,316 

2,938,266 

—      28,050 

Total  British  and  Irish  Produce  £ 

209.143,040 

209.500,671 

217,378,80s 

+  7.878,134 

Foreign  and  Colonial  Merchandise... 

50,543,899 

49,348,686 

52,549,871 

+  3,201,18s 

7,350,289 

9,027,451 

16,759,475 

+  7,732,024 

8,831,066 

7,383.392 

7,764,222 

+     380,830 

£ 

275  868,294 

275,260.200 

294,452.373 

+  19192,173 

•  The  values  of  the  Exports  represent  the  cost  and  the  charges  of  deliver- 
ng  the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values, 
t  Not  included  under  following  heads. 


Visible  Balance  of  Trade. 


Month  ended  September  30. 

Inc.  (+)or 
Dec.  (-) 

1901. 

1902. 

1903. 

as  com- 
pared with 
1902. 

Imports           

Exports           

40,651,270 
29,379.367 

44,900,830 
32,276,654 

49.449.53" 
33.490.669 

+  4.548,701 
+  1,214,015 

Excess  value  of  im-\ 
ports  over  exports  / 

11,271,903 

12,624,176 

■5,958,862 

+  3,334,686 

Nine  Months  ended  September  30. 

Inc.  (-(-)  or 
Dec.  (-) 

1901. 

1902. 

1903. 

pared  with 
1902. 

Imports           

Exports           

410,528,026 
275,868,294 

411,735.098 
275,260,200 

422,118,962 
294,452,373 

+  "0,383,864 
-1-  19,192,173 

Excess  value  of  im- 1 
ports  over  exports  / 

'34.659,732 

"36,474,898 

127,666,589 

-    8,808,309 

best  proofs  imaginable  that  we  are  holding  a  commanding 
position  amongst  nations  as  producers  of  the  highest,  most 
expensive,  and  most  perfect  class  of  finished  iron  and 
steel  goods.  It  is  also  proof  that  the  domestic  trade  of  the 
country  must  be  exceptionally  prosperous  and  profitable, 
but  why  go  on  trying  to  instruct  the  public  as  to  the  bearing 
of  facts  when  that  public  is  drunk  with  vanity  and  in- 
capable of  understanding  what  is  best  for  its  own  interests  ? 


Economic  and   Financial    Notes 
and  Correspondence 


A  "  Dry  Rotter  "  Cabinet. 

We  are  getting  00.  The  incompetent  of  the  War  Office 
has  been  transferred  to  the  India  Office,  where  he  will 
be  equally  the  strenuous  "  fushionless  "  tool  of  the  military 
hydra,  the  strident  muddler  and  fatuous  retailer  of  official 
flapdoodle.  Joseph's  son,  Austen,  of  Hoskirnsi  and  Co., 
Admiralty  contract o^rs',  has  been  sent  to  the  Exchequer,  as 
successor  to  meni  like  Sir  William  Harcourt,  Sir  Michael 
Hicks  Beach  and  Mr.  Ritchie  That  amiable  echo  of 
other  men's  catch  words,  Alfred  Lytteltoini,  first-class 
cricketer,  is  popiped  into  Joseph's  seat,  and  will  be  as 
incapable  of  undoing  the  miischiief  that  restless  anarchist 
wrought  there  as  of  handling  a  fleet  in  action.  Never,  in 
the  mass,  an  able  ministry,  the  cabinet  of  Lord  Salisbury, 
to  whose  position  his  nephew  succeeded,  is  now  a  battered 
swarm  of  nonentities,  an  object  of  derision  to  all  men — 
Tory,  Whig  or  Radical — who  believe  in  "  constitutional 
government."  It  will  be  borne  to  the  ground  by  a 
nation's  contempt,  in  spite  of  the  strength  of  its  Parlia- 
mentary majority,  the  interested  betrayal  of  the  Irish,  and 
Mr.  Balfour's  pretty  contempt  for  public  opinion,  the 
democracy  in  any  guise.  And  that  poor  man  has  at  last 
lost  the  Duke  of  Devonshire.  All  through  the  intriguing 
which  Arthur  and  Joiseph  brought  toi  a  successful  termina.- 
tion  by  jockeying  the  honest  free  tradersi  out  of  the 
cabinet — his  grace  slumbered  on,  scothed  by  sophists  and 
deluded  by  Joe  and  Arthur,  but  the  Sheffield  protectionist 
harangue,  redolent  of  moral  degeneracy  and  national 
betrayal,  woke  him  up,  and,  as  often  happens  when  sleepy- 
headed  people  are  unduly  disturbed  in  their  repose,  he 
flung  himself  out  of  the  Balfour  troupe  of  understudy 
motleys  with  a  precipitancy  which  hurt  that  gentle 
creature's  feelings.  To  lose  the  support  of  a  duke  at  any 
time  is  a  miisfortune  for  a  political  party,  for  we  all 
worship  dukes,  but  to  lose  f/ic  duke  now,  when  the  team 
is  a  scratch  one',  is  for  Balfour  a  preliminary  warming  of 
the  crack  of  doomi 

It  is  the  one  consolation  open  to  true  patriots.  The 
nonentities,  the  cacklers,  and  posturers,  the  bounders  and 
"  boodlersi' "  in..struments,  the  stock  market  punters  and 
hangers  on  of  Park  Lane  helots,  now  chucked  into  offices 
of  high  respwriisibility,  for  which  they  have  disclosed  no 
capacity,  axe  soon  to  disgrace  themselves,  and  to  be  so 
smudged  with  the  discredit  of  incomipetence  that  once 
ousted,  the  nation  should  be  rid  of  them  for  good.  But 
that  is  poor  consolation  meantime,  and  a  Brodrick  pre- 
siiding  over  the  destinies  of  hunger  wasted  India,  an 
Arnold  Forster  overhauling  the  work  at  Woolwich — he 
was,  to  be  sure,  such  a  phenomenal  success  at  Cassell  and 
Co.'s  that  the  shop  will  never  know  him  any  more — or  an 
Alfred  Lyttelton  wicketkeeping  for  the  African  bosses, 
who'se  slavish  admirer  he  is,  bidding  the  ill-begotten 
Australian  Federation  economise  and  live  cleanly,  soaring 
like  a  bountiful  Father  Christmas  over  the  acquisitive  and 
pre.sump-tuous  dollar-lust  of  Canada,  keeping  the  West 
Indian  .sugar  industry  on  its  legs,  and  bringing  our  new 
empire  in  Nigeria  into  order  and  profitableness,  crying  the 
while,  "Any  orders,  gents.,  Brum.,  way" — Ye  Gods! — 
finding  traffic  for  the  Uganda  Railway,  teaching  Dr.  Jame- 
son how  to^  suspend  the  constitution  and  che:it  the  Dutch 
at  the  Cape,  and  instructing  the  De  Beers  minions  at 
Pretoria  and  Johannesburg  00  the  .swifte.st  method  of 
starving  the  Boers  to  death,  will  indeed  be  a  spectacle 
calculated  to  amaze  mankind.  It  cannot  last  long, 
sanguine  observers  think,  and  we  hope  they  ar"  wrong. 
It  would  delight  usi  to  behold  the  bold  Austen  caught  in 


434 


Xibt  3nve6tor8'  IReview, 


October  io,  1903. 


the  throes  of  an  empire  credit  whirlwind,  or  the  sportsman- 
like Lyttelton  giving  his  opinion  that  a  c»lonial  default 
"  isn't  cricket,  don't  ye  know,  hang  me  if  it  is,"  for  then 
we  should  feel  sure  that  the  nation  had  got  just  the 
sort  of  "  Gcvem-ment "  it  deserves.  A  nation  that  finds 
the  worthiest  expressions  of  its  ideal  in  the  rantings  of  a 
Joseph  Chamberlain — unprincipled  derisiion  of  all  that  is 
honest  and  true — or  in  the  versifyings  of  a  Kipling,  de- 
serves all  it  is  now  getting,  and  more.  But  the  hunger  will 
follow. 

Mr.  Harold  Cox  on  Mr.  Balfour.* 

Why  did  Mr.  Cox,  or  his  publisher,  Mr.  Fisher  Unwin, 
put  the  p-rice  of  this  pamphlet  at  is.  ?     We  hope  a  penny- 
edition  will  be  issued  before  very  long,  else  it  will  never 
reax;h  the  hands  of  thousands  of  people  who'  ought  to  read 
it     It  is  a  trenchent  and  effective  answer  to  the  visions, 
suppositions,  imaginings,   and   assumptions  of   the  Prime 
Minister,   and  reveals  not  merely   the  ignorance  of  that 
dialectitian,  his  indiifference  to  facts  about  business,  but 
his  mcapacity  to  argue  straight.     We  never  read  a  weaker 
production   than   that  of   Mr.    Balfour,  an    effusion   sup- 
posed to  be  animated  by  a  seriousi  economic  purpose,  and 
it  is  a  pnty  in  some  respects  that  a  man  of  Mr.  Cox's 
vigorous  intellect  and  wide  knowledge  of  business  should 
have  been  compelled  to  waste  any  of  his  time  in  handling 
a  production  so  fanciful.     With  nearly  all  that  Mr.   Cooc 
says  we  are  in  agreement,  but  at  one  point  a  difference 
anises.     "  Till  recently,"  he  says,  "  the  protectionists  would 
have  replied   by  suggesting  that  we  were  living  on  our 
capital,  and    that   British  owners   of  American   Railroad 
stock  were  generously  parting   with   their  scrip  in  order 
to  buy  foreign  flour  for  our  starving  British  poor.       That 
ridiculous  myth  appears  no  longer  to  be  current  in  protec- 
tionist  circles"     We    never  noticed    that    the    so    called 
myth  was  put  quite  in  that  way,  but  Mr.  Cox  is  wrong  if 
he  siipposed  that  no  such  sales  took  place.     In  the  City 
nothing  ig  more  notorious  than  the  fact  that  for  some 
years  the  United  States  financiers  and  people  bought  back 
not  merely  many  millions  sterling  worth  of  their  Railroad 
bonds  formerly  held  here  and  on  the  Continent,  but  also 
many  millions  worth  of  Railroad  shares.     The  money  thus 
brought   home,    to    a    considerable   extent   in  augmented 
imports,  was  not  devoted  by  the  vendors  to  "  feeding  the 
indigent  poor "  here,  but  a  good  deal  of  it  went  into  the 
Boer  slaughtering  business,  and  the  waste  of  that  money — 
wholesale  murder  being  ever  the  costliest  of  industries — 
has  so  impoverished  us  that  we  have  never  been  able  to 
buy  back  the  American  Railroad  shares  at  the  advanced 
prices  they  reached  after  leaving  our  hands     It  is  this 
failure  to  repurchase  which  to  a  large  extent  accounts  for 
the  distressed    condition   of  the   Yankee   finance   market 
to-day.     All  this  ds  to  a  certain  extent  beside  the  point 
at  issue,  but  it  is  well  to  interpret  facts  accurately  wherever 
they  are  touched,  and  there  can  be  no  question  at  all  that 
we  have  taken  back  capital   from  the  United   States  to 
enornijouis  amounts  which  has  been  wasted  in  other  direc- 
tions.    The  return  of  this  capital,  followed  as  it  was,  or 
partly  acco'mpanied    by,    the    cPiminal    waste    upon    oiur 
African  war  accounts  for  most  of  the  unusual  expansion  in 
our  imports  but,  as  we  have  more  than  once  shown,  this 
expansion  has  nothing  whatever  to  do  with  foreign  tariffs, 
and  is  wholly  without  relevancy  toi  the  tariff  question  at 
home.     Never  miind  this  little  slip,  the  pamphlet  is  ex- 
cellent, ably  written,  and  quite  unanswerable 

WiLLANS    AND    ROBINSON. 

As  recently  as  the  year  1900  the  ordinary  dividend  paid 
by  the  fine  engineering  business  of  Willans  and  Robinson 
wag  a,;  mxich  as  12  per  cent.,  and  the  shares,  nominally  of 
;^5  each,  were  quoted  in  the  market  at  _;^i2  apiece.  By 
1 901  the  dividend  had  dropped  to  10  per  cent.,  at  which 
it  wa«  maintained  until  June,  1902,  while  for  the  opening 
half  of  the  current  year  it  is  no  more  than  3  per  cent.,  or 
6  per  cent.  ]>er  annum.  During  the  same  time  the  value  of 
the  shares  has  tumbled  50  per  cent — from  ;£i  2  to  ^(^6 — 
and  it  is  rather  interesting  ttn  trace  the  causes  of  this 


decline,  and  to  try  to  ascertain  if  it  is  likely  to  be  of  a 
permanent  character.     Below   will    be    found    two    statet- 
ments,  the  one  showing  the  result  of  operations  for  the 
five  half-years  to  June  30  last,  and  the  other  the  position 
of   the  capital   account   and  principal   assets   dunng   the 
same  period.     From  the  first  dt  will  be  observed  that  the 
gross  profits,  which  in  the  December  half  of  190 1  reached 
the  satisfactoiry  figure  of  ;^52,679,  fell  nearly  _;^io,ooo  in 
the  following  six   months,   and   by  the  end  of   1902  had 
given  way  yet  another  ^3,000.     ITie  latest  report  shows  a 
recovery  of  nearly  ^^6,000,  but  although  the  total  revenue 
is  more  than  ^^4,000  above  that  earned  in  the  six  months 
to  June  30,   1902 — the  last  half-year  when  the  dividend 
was  at  the  rate  of  10  per  cent  per  annum — the  dividend 
proposed  is  only  at  the  rate  of  6  per  cent  per  annum. 
Why  is  thisi  ?     To  begin  with  the  dividend  should  not  have 
been  maintained  at  10  per  cent  per  annum,  in  face  of  the 
heavy  fall  in  profits    which  commenced  in  1902,  because 
it  had  to  be  paid  on  a  largely  increased  capital,  and  the 
directors  knew  that  the  fixed  charges  must  presently  largely 
increase.     The  effect  of  paying  a  larger  dividend  than  was 
earned  is  seen  dn  the  fact  that   nothing  was  placed   to 
debenture   redemption,    the   contribution   to  reserve   was 
nearly  ;^3,ooo  down,  and  the  carry  forward  vras  likewise 
largely  reduced.     From  this  mistake  the  company  has  not 
been  able  to  recover,  and  in  the  following  six  months  we 
find  the  dividend  down  to  ^%  per  cent,  with,  it  is  true, 
an  advance  to  ^^2,500  in  the  sum  placed  to  reserve,  but  a 
very  severe  drop  in  the  amount  left  over,  to  ^£1,375.     It 
is  to  the  latter  circumstance  that  the  further  fall  to  3  per 
cent  in  the  return  for  the  past  half-year  is  due,  because 
after  meeting  higher  fixed  charges,  and  providing  a  larger 
amount  for  depreciation,  the  actual  net  balance  was  _;^2,309 
better  than  in  the  preceding  period.     When,  however,  the 
respective  amounts  brought  forward  were  added  on  the 
available  sum  ds  ;^i,705  lower,  so  the  dividend  and  alloca- 
tion to  reserve  are  reduced,  and  the  sum  carried  forward 
substantially  increased. 


- 

Half-Year 

ended 

June  29, 

1901. 

Half-Year 

ended 

Dec.  31, 

1901. 

Half-Year 

ended 

June  30, 

1902. 

HalfYear 

ended 

Dec.  31, 

1902. 

HalfYear 

ended 

June  30, 

1903. 

Gross  profits    .. 
Other  revenue.. 

46,176 
1,593 

£ 
52,679 
2,337 

£ 

42,8at 
3,651 

£ 

39,798 

4.441 

£ 

45,746 
4,770 

Total 
Sundry    charges 
Debenture       In- 
terest    

Depreciation    ... 

47,794 
13,388 

2,12s 
3,614 

55,016 
13,430 

2,125 
6,114 

46,473 
",953 

2,302 
4,804 

44,239 

14,551 

3,777 
5,759 

50,516 

J5,87o 

4,944 
6,849 

Balance      ... 

Conting'nt  share 

of  profits  due 

to  directors  ... 

26,677 
3,450 

33,347 
4,737 

26,414 
919 

20,152 

22,852 
391 

Brought  forward 

23,227 

7,4"2 

28,610 
6,457 

25,495 
7,035 

20,152 

5,389 

22,461 

1,375 

Total  available... 
Dividends 
Dedenture       re- 
demption 

Reserve 

Carried  forward 

30,639 
18,683 

2,000 

3,500 
6,457 

35,067 
22,532 

2,000 
3,500 
7,035 

fern 

475 
5,389 

25,541 
21,666 

2,500 
1,375 

23,836 
19.999 

1,500 

2,337 

30,639 

35,067 

32,430 

25,541 

23,836 

I 


♦  Mr.  Balfour's  Pamphlet :  A  Reply.  Bv  Harold  Cox,  Secre- 
tary of  the  Cobden  Club.  (London :  T.  Fisher  Unwin.  Price 
IS.  net.) 


Dividends  on  Ordinary.  Half-year  to  June  29,  1901,  5  per  cent. 
Half-year  to  Dec.  31,  1901,  5  per  cent. 
Half-year  to  June  20,  1902,  5  per  cent. 
Halfyear  to  Dec.  31,  1902,  3J  per  cent. 
Half-year  to  June  30, 1903,  3  per  cent. 

Now  as  to  the  reasons  for  this  position  of  affairs.  The 
second  statement  shows  that  since  1901  the  share  capital 
has  been  increased  by  £i4S,S$o,  and  the  debenture  stocJc 
by  ;^i46,448,  or  over  _;^290,ooo  additional  capital  which 
had  to  be  provided  with  dividend  or  interest.  Necessarily, 
the  properties  have  increased  in  like  ratio,  and  we  find 
that  the  outlay  during  the  same  period  on  properties,  plant, 
machinery  and  Ixiiler  works  has  been  ;^232,4i6,  and  the 
question  naturally  arises — why  in  face  of  these  big  increases 
have  profits  not  increased  instead  of  fallen  away?  The 
solution  is  found  in  the  boiler  works  at  Queen's  Ferry. 
Up  to  June  30  last  the  sum  of  almost  _^24,ooo  had  been 
laid  out  on  these  works,  the  erection  having  been  in  pro- 
gress some  years,  but  even  now,  for  a  variety  of  reasons, 
they  are  not  complete,  and  up  to  date  have  not  contributed 
a  penny  to  the  company's  revenue.  In  the  meantime,  as 
mentioned  above,  the  money  raised  for  their  construction 
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must  be  found  wtith  interest,  and  here  is  the  explanation  of 
the  poor  results: — 


Half-Year 

Half-Year 

Half-Year 

Half-Year 

Half-Year 

ended 

ended 

ended 

ended 

ended 

June  29, 

Dec.  31, 

June  30, 

Dec.  31, 

June  30, 

1901. 

J9OI. 

1902. 

1902. 

1903. 

£ 

£ 

£ 

£ 

£ 

Issued         share 

Capital 

522,830 

650,304 

666,660 

666,660 

666,660 

Debenture 

capital 

IOO,OCO 

100,000 

159.977 

245,961 

246,448 

Properties,  plant 

and  machinery 
Boiler    works, 

270,908 

299,179 

323.17s 

337.562 

345.715 

Queens  terry 
Work     in      pro- 

82,141 

120,257 

156,094 

202,422 

239,750 

gress  (net)     ... 

109,255 

81,909 

114,820 

'03,930 

140,908 

Materials,  stores 

and  engines  in 

stock,  &c. 

97,025 

95.643 

88,231 

83.30s 

84,052 

We  are  told  that  satisfactory  progress  has  been  made  in 
overcoming  the  difficulties  met  with  at  Queen's  Ferr>',  and 
it  is  reasonable  to  suppose  that  these  works  will  soon  be  in 
a.  profit  earning  position.  Should  they  be,  we  ought  to 
witness  an  early  recovery  in  both  profitg  and  diviidends, 
particularly  when  we  rememiber  that  the  financial  position 
is  exceedingly  sound.  Goodwill  has  long  since  disappeared 
from  the  balance-sheet,  the  company  possesses  reserves 
°^  ;£i45.626,  all  separately  invested,  and  can  show  a 
splendid  volume  of  liquid  assets.  The  only  point  which 
gives  us  pause  is  the  statement  that  certain  important 
orders  have  lately  been  taken  on  the  basis  of  port  payment 
in  shares,  and  we  hope  the  chairman  will  have  more  to  say 
on  this  subject  at  the  half-yearly  meeting  on  Wednesday 
next 

Transvaal  Misgovernment  and  Misery. 
We  shall  doubtless  be  asked  to'  rejoice  over  the  mag- 
nificence of  the  Transvaal  revenue  for  the  year  ended 
June  30  last.  It  amounted,  we  are  tO'ld,  to  ^^4. 683, 205, 
and  ^  the  telegram  goes  on  to  say  that  there  were  other 
receipts,  including  the  repayments  of  advances  made  by 
the  late  Government  to  Boer  farmers  amounting  to 
j£744>303>  repayments  made  out  of  loans.  The  Imperial 
and  Orange  River  Governments  also  contributed 
;£i,25i,947  to  the  cost  of  constabulary,  etc.,  bringing  the 
entire  receipts  up  to  ^^6,679,456,  less  ;^686,956  charge- 
able to  the  grant  in  aid  and  the  Transvaal  loan.  Yet  the 
accoimts  show  a  final  revenue  balance  of  ^816,394,  such 
is  the  statement,  and  we  may  add  that  out  of  the  resources 
of  the  Transvaal  this  balance  would  have  been  quite  a 
full  revenue  to  provide.  For  what  are  the  facts  about 
this  Transvaal  ?  The  mining  industry  is  not  providing 
this  vaunted  revenue,  nor  one^tenth  of  it,  and  the  country 
around  the  mining  centres  is  in  a  state  of  abject  poverty. 
That  is  the  condition  not  merely  in  the  Transvaal,  but  all 
over  South  Africa  north  of  the  Orange  River.  So  hor- 
rible is  the  state  of  affaiirs  that  the  people  will  die  of 
hunger  in  hundreds  and  thousands  unless  help  is  given 
to  them  at  once.  It  is  the  fashion  to  sneer  at  Miss  Emily 
Hobhouse,  yet  no  one  dares  to  impugn  her  facts.  They 
show  that  the  population  remaining  upon  the  farms 
throughout  the  ravaged  country  is  being  systematically  left 
to  die  of  starvation.  The  farmiers  have  been  charged 
monstrous  prices  for  the  animals  and  implements  sold  to 
them  in  order  that  they  might  resume  work,  and  the 
supplies  of  food  doled  out  for  a  time  with  a  grudging 
hand  have  now  been  stopped.  So  ghastly  is  the  state  of 
affairs  that  the  Englishmen  out  there  with  consciences  of 
something  of  human  feeling  are  beginning  to  exhibit  intense 
resentment  and  disgust  at  the  wav  the  country  is  being 
misgoverned,  and  we  find  in  the  Sou/h  African  News  of 
September  16.  a  letter  fromi  Mr.  R.  Grenville  Nicholson, 
of  Mateba's  Kraal,  Zoutpansberg,  dated  Augu.st  29,  in 
which  ample  confirmation  of  Miss  Hobhouse's  statements 
is  given.  The  writer  has  only  taken  cases  "within  rifle 
shot "  of  where  he  lives,  and  amongst  his  instances  are 
these.  A  lady  with  four  children,  whose  hu.s.band  has  refused 
to  take  the  oath  of  allegiance — an  oath  that  the  treaty 
of  peace  stipulated  .should  not  be  exacted— is  living  in  a 
small  bell  tent  that  had  seen  two  years'  service,  and  the 
Repatriation  Board  has  ceased  to  permit  this  destitute 
family  to  draw  rations,  so  the  lady  is  endeavouring  to 
eke  out  a  living  for  herself  and  children  by  making  dresses 


for  the  Kaffir  women  on  the  mission  station.  Another  lady 
whose  husband  had  procured  temiporary  employment  away 
froan  his  faim,  went  to  Pietersburg  about  a  year  ago,  and 
applied  to  the  Repatriation  Bo'ard  for  rations,  for  which 
she  offered  to  pay  cash',  as  at  the  time  local  stores  were 
charging  exorbitant  prices  for  food.  This  request  was 
refused  in  writing,  because  "  it  would  be  a  gross  injustice 
to  local  storekeepers."  An  immediate  neighbour  of  Mr. 
Nicholson's  endeavoured  to  make  a  little  money  by  en- 
closing a  weak  fountain  of  water  on  bis  farm  and  selling 
it  to  travellers  for  a  small  fee.  The  Repatriation  Board 
cattle  had  to  pay  as  well  as  the  rest,  but  the  chairman 
of  that  Board  sent  the  man  a  demand  for  ;£i68  for 
rations  supplied.  With  the  demand  was  enclosed  two  pro^ 
missory  notes,  one  for  jQ/^?i  and  one  for  ;£i20,  payable 
soma  two  years  hence.  The  object  of  this  device  is  plain 
enough,  to  get  the  land  into  the  hands  of  the  capitalists, 
and  turn  the  industrious  Boer  farmers  into  pariaha.  Mr. 
Nicholson  says  that  he  built  a  small  hut  out  of  sheets  of 
ii'on  zinc  strewn  about  the  farm  for  another  wretched 
starveling,  his  wife  and  four  young  children,  the  husband 
having  been  wounded  in  a  fight  in  1899  so  that  his  leg 
had  to  be  amputated.  He  has  been  an  invalid  ever  since. 
The  Repatriation  Board  sent  him  to  Mr.  Nicholson's  farm 
in  September,  1902.  He  has  no  land,  no  means  of  any 
kind,  and  was  left  with  his  wife  and  four  children  in  a 
small  tent.  The  Board  gave  him,  besides  rations,  a  small 
plough,  which  was  useless  to  him  since  he  had  no  ground 
to  put  it  in.  The  last  rations  were  issued  to  this  starving 
family  in  June,  1903,  when  the  man  was  toild  that  it  would 
be  useless  to  make  any  further  application  for  food,  as 
such  would  not  be  granted.  But  for  ^^50  given  by  the 
Botha-De  la  Rey  Committee  out  of  funds  in  its  hands, 
this  man  and  his  family  would  have  been  dead  of  starva- 
tion unless  the  good  hearted  Mr.  Nicholson  had  himself 
kept  them  alive.  None  of  the.se  instances  are  taken  fromi 
Miss  Hobhouse's  harrowing  catalogue,  they  are  furnished 
by  an  English  farmer,  and  our  De  Beers  admindstratian 
of  the  Tran.waal  boasts  of  its  revenue,  and  allows  whdtel 
people  to  die  to  make  roomi  for  Chinese.  The  Transvaal 
has  no'  genuine  revenue  to  the  extent  of  even  ;^i, 000,000, 
let  alone  ;^6, 000,000  or  _;^7, 000.000.  It  is  a  country  in  ruins, 
whose  white  population,  one  of  the  sturdiest  in  the  world, 
is  in  danger  of  dying  off  before  another  harvest  can  be 
reaped.  Fine  secunity  for  "  guaranteed  "  and  other  loans, 
surely. 

Swansea  Improvements  and  Tramways  Company. 

Before  dealing  with   the  amazing   methods  of   finance 
indulged  in  by  this  comipany,  it  may  be  well  to  point  out 
that  it  springsi  from  the  British  Electric  Traction  Company, 
and  that  that  worthy  parent,  according  to  its  latest  report, 
owns  no  less  than  ;^243,o5o  out  of  an  issued  share  capital 
of  ^267,420.       Theise   facts   are  probably   sufficient  to 
account  for  the  peculiar  fashion  of  treating  the  various 
undertakings  at  Swansea  as  separate  concerns,  and  seizing 
upon  the  profits  of  one  branch  for  dividend  purposes  while 
the  losses  shown  by  the  others  are  carried  forward.  Taking 
the  tramways  first,  as  being  most  remunerative,  the  directons 
show  an  increase  of  £1^9,  to  ^12,982,  in  the  gross  receipts 
for  the  six  mcnths  ended  June  30,  and  of  £$^9,  to  ;£9,565, 
in  working  expenses,  the  advance  in  the  latter  being  set 
do'wn  to  increased  local  taxation.     The  profit  on  working 
was  therefore  ^£3,417,  and  with  ;^204  brought  in  gave  a 
total  of  ;^3,62i,  of  which  £i,oo<i  was  handed  over  to 
the  B.  E.  T.,  in  reduction  of  the  amount  due  to  it,  and 
dividends  on  the  preference  issues  took  _;£i,299,  leaving 
_;^i,322  to  be  carried  forward.     It  will  be  noticed  that  no 
reference  is  made  to  any  allowance  for  depredation,  nor 
does  any  apipear  to  have  been  thought  of,  although  the 
capital  outlay  on  the  old  tramiways  which  have  been  re- 
constructed stands  at  the  heavy  figure  of  ;£io2,973,  and 
with  the  sum  spent  on  electrical  equipment,  etc.,  brings  the 
cost  per  mile  out  at  ;£43,7oo.     Even  if  the  reserve  and 
depreciation     fund     of     £10,612,      presumably       taken 
over     from     the     old     company      is      allowed     for   the 
cost    is     ;^4i,77o,     a     figure     which     certainly     calls 
for  rapid  reduction.     In  addition,  there  are  Parliamentary 
costs  of  ;^3.698  to  be  wiped  out,  and  ;^7o8  for  expenses  of 
new  debenture  issue,  which  it  is  proiposed  to  write  off  in 
ten  years  time,  instead  of  the  earliest  opportunity  being 
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taken  of  clearing  the  balance-sheet..  Nor  is  this  the  only 
fault  to  be  fo^und  with  the  balance-sheet,  as  trading 
balances  are  decidedly  adverse  even  after  crediting  the 
sumis  due  from  the  other  branches,  and  the  company  owes 
^23,000  to  the  B.  E.  T.  Company  for  money  spent  on 
reconstruction  O'ver  and  above  the  capital  raised.  The 
second  of  the  undertakingsi,  the  Mumbles  Railway  and 
Pier  is  in  a  still  more  unsatisfactory  position,  although  the 
directors  attempt  to  minimise  the  imiportance  of  the  figures 
by  blaming  the  period  of  the  year.  Gross  receipts  come 
to  ^^8,248,  or  ;^649  more,  and  expenses  to  ;£io,79i,  or 
_;^789  more,  leaving  a  deficiency  of  ;£2,543,  which  is 
carried  fo^rward.  To  make  good  this  shortage,  and  to 
cover  extensionsi,  improvements,  etc.,  made  during  the 
six  months,  as  well  as  to  meet  the  excess  of  floating  liabili- 
ties over  af.sets  on  December  31,  ;^i,o85  has  been  bor- 
rowed from  the  tramways  branch,  and  ^5,790  from  the 
B.  E.  T.  Company.  The  total  expenditure  to  date  00 
reconstruction,  rolling  stock,  etc.,  amounts  to  ;^32,229, 
and  the  B.  E.  T.  Company  has  advanced  ;^36,27i,  so-  that 
the  latter'si  investment  does  not  seem  altogether  well 
secured.  The  improvements'  undertaking,  which  shares 
with  the  tramways  the  honour  of  having  capital  especially 
apportioned  tO'  it,  has  proved  a  disastrous  failure,  and 
all  that  the  directors  have  tO'  say  regarding  it  is  that  some 
progress  is  being  made  in  the  direction  of  realising  the 
assets.  Rent  and  sundry  receipts  yielded  only  j£gS,  whilst 
interest  on  loans,  rents,  rates,  taxes,  and  general  charges, 
etc.,  took  ;£i42,  and  the  "Palace"  Theatre  of  Varieties 
produced  a  deficiency  of  ;^3i5,  resulting  in  a  loss  for  the 
six  months  of  ;^82i,  and  bringing  the  total  debit  balance 
up  tO'  ;£2,943.  Expenditure  on  lands  and  buildings,  in- 
cluding preliminary  expenses,  stands  in  the  balance'-sheet 
at  _;£85,223,  and  another  ;£i 7,059  hag  been  spent  on  the 
Palace  Treatre,  to  meet  which  there  is  ^^87,420  in  shares, 
;£4>575  from  loan  on  moirtgage,  ;^8,5oo  from^  mortgage  on 
the  music-hall,  ^^2,887  has  been  borrowed  from  that  main 
support,  the  tramways,  and  ;^i,358  from  the  bankers.  Had 
the  whole  business  of  the  company  therefore  been  treated 
as  belonging  to  one  undertaking,  as  it  ought  to  have  been, 
the  net  result  would  have  proved  to  be  a  profit  of  ;^53  only, 
without  taking  intO'  account  at  all  the  question  of  deprecia- 
tion, which  ought  to  be  provided  on  a  lavish  scale  in  a 
concern  of  this  kind,  holding  concessions  for  limited 
periods.  But;^65.o6t>  is  due  to  the  B.  E.  T.  for  advances, 
besides  the  miociey  it  has  sunk  in  shares,  and  the  smallest 
return  on  its  outlay  must  be  very  acceptable  and  necessary 
to  that  waterlogged  and  unwieldy  Trust,  so  the  unprofit- 
able sections  are  allowed  to  flounder  along  as  best  they 
can,  and  the  one  which  can  even  be  made  to'  appear  to  pay 
is  squeezed  to  the  uttermost  farthing  possible. 

Victorian  Finance. 
Whatever  else  he  may  lack,  Mr.  Irvine,  the  Treasurer 
of  the  State  of  Victoria,  is  not  deficient  in  a  certain  kind 
of  courage.  He  boldly  announces  in  hig  budget  statement, 
covering  the  past  year  and  the  coming  year,  that  the 
twelve  months  ended  June  30  last  wound  up  with  a  surplus 
of  ;^i94,ooo,  revenue  being  _;£'6,968,ooo  and  expenditure 
;^6,774,ooo.  For  the  current  year  the  surplus  is  going  to 
be  still  bigger,  no  less  than  ^^^230, 000,  on  a  revenue  of 
_;^7, 232,000,  and  an  expenditure  of  _;^7,oo2,ooo.  So 
twopence  is  to  be  taken  off  the  poundage  on  incomes 
derived  from  property,  and  a  j>enny  of  that  on  incomes 
derived  from  personal  exertion.  It  is  most  wonderful, 
because  it  is  perfectly  falsie.  As  our  Melbourne  cor- 
respondent, writing  the  other  week,  says,  "  The  real  fact  is 
that  Victoria  is  getting  deeper  and  deeper  intO'  the  mire, 
and  going  faster  than  ever  to  the  dogs.  You  cannot  call  a 
jumble  of  figures  a  surplus  when  such  jumble  is  made  up 
of  purposely  unspent  votes  of  Parliament  within  one  finan- 
cial year,  borrowings  from  trust  funds,  numerous  with- 
drawals of  old  age  pensions,  and  the  skimming  of  the 
civil  service  and  railway  hands  by  percentage  reductioins 
of  salary  and  short  time."  We  sihall  know  later  in  greater 
detail  how  the  budget  surpluses  have  been  conjured  up, 
but  it  is  significant  that  in  spite  of  Mr.  Irvine's  boost,  that 
an  anticipated  deficit  of  _;^i  ,000,000  has  been  turned  by 
retrei.chment  and  taxation  into  a  surplus  of  _;^i  94,000, 
and  of  his  platitudes  about  keeping  a  careful  and  keen 
watch  on  expenditure  whereby  a  permanent  reduction  of 


;^400,ooo  has  been  made  in  the  annual  cost  of  adminis- 
tering the  business  of  the  state,  the  expenditure  for  the 
current  year  should  be  estimated  at  _;£'2  28,000  more  than 
in  the  year  just  closed.  That  surely  is  an  ominous  fact 
worth  reams  of  mere  rhetorical  professions.  Old  age 
pensions  are  to  be  brought  down  from!  _;£2 10,000  to 
_;£i 50,000  per  annum  by  a  closer  scrutiny  of  the  deserts 
of  applicants.  Jus;t  so,  and  is  the  flight  of  population 
from  the  colony  helping  to  reduce  the  number  of  those 
who  have  to  be  fed  out  of  the  proceeds  of  London  loans  ? 

James  Nelson  and  Sons. 
The  history  of  this  undertaking  supplies  an  object  lesson 
from  which  the  investing  public  would  do  well  to  profit. 
As  was  inevitable  with  the  kind  of  business  conducted  by 
it — ^meat  importing  and  purveying — the  company's  career 
has  been  most  erratic,  and  leaving  out  of  account  the 
abnormal  year  1902,  which  formed  the  excuse  for  such  a 
violent  gamble  in  the  company's  securities,  we  find  that 
since  1892  the  annual  profits  have  been  as  low  as  jQ&,i6y 
and  as  high  as  ;£95,630.  Only  five  years  ago  the  concern 
was  unable  to  pay  even  its  first  preference  dividend,  but 
from  that  point  there  was  a  gradual  recovery,  and  for  1901 
the  ordinary  shares  received  a  distribution  of  10  per  cent. 
As  is  quite  well  known,  the  following  year  was  a  period  of 
remarkable  prosperity  for  the  meat  trade,  thanks  to  the 
high  prices  ruling,  in  which  Nelson's  shared  to  the  full, 
and  advantage  was  taken  of  this  passing  good  fortune  to 
manipulate  the  ordinary  shares  to  over  £4  apiece,  a  price 
for  which  there  was  not  the  slightest  justification.  True, 
immense  profits  had  been  earned,  and  the  ordinary  dividend 
was  raised  to  50  per  cent.,  but  the  publication  of  the  year's 
results  brought  about  something  like  a  slump  in  the  shares, 
and  rumours  became  current  that  notwithstanding  the  state- 
ment in  the  report  that  the  position  of  the  business  gave 
every  satisfaction,  profits  had  fallen  alarmingly,  if  they 
had  not  commenced  to  disappear  altogether.  At  the 
annual  meeting  held  on  the  last  day  of  April  the  chair- 
man asserted  that  there  had  never  been  a  week  or  day 
even  on  which  the  business  had  not  earned  profits,  but 
there  was  no  staying  the  fall,  and  it  quickly  became  evident 
that  the  sellers  were  not  acting  blindly  or  without  their 
book.  For  some  weeks  past  it  has  been  persistently 
asserted  that  no  interim  dividend  would  be  payable  on  the 
ordinary  shares,  and  the  truth  was  out  on  Thursday  when 
an  official  announcement  was  made  that  neither  the  ordi- 
nary nor  first  and  second  preference  shares  could  have  a 
preliminary  distribution.  It  is  rather  a  sensational  col- 
lapse from  the  imposing  display  made  for  1902,  but  history 
is  merely  repeating  itself,  and  those  who  were  foolish 
enough  in  the  face  of  repeated  warning  to  pay  the  inflated 
prices  to  which  the  shares  were  hoisted,  have  only  them- 
selves to  blame. 

Seven  Years  Australian  Drought. 
It  is  reasonably  safe  to  say  that  the  effects  of  the  pro- 
longed drought  in  our  Australian  colonies  which  wrought 
such  havoc  and  desolation  to  the  pastoral  industry  there 
have  never  been  fully  realised  by  the  people  of  this 
country  other,  perhaps,  than  those  whose  personal  interests 
and  investments  were  the  means  of  bringing  the  facts 
forcibly  before  the  mind.  Maybe  the  picture  was  too 
harrowing  for  peaceful  contemplation,  and  men  preferred 
to  blot  it  fromi  their  sight,  or  at  least  look  at  it  through 
shaded  glasses.  But  now  that  the  relief,  doubly-welcome 
because  so  long  delayed,  has  come,  removing  anxiety  as  to 
the  remaining  flocks  and  herds,  it  may  not  be  out  of  place 
to  give  a  few  figures  illustrating  the  terrible  consequences 
of  those  seven  wateriess  years.  We  are  indebted  for  them 
to  the  Australasian  Insurance  and  Banking  Record,  which, 
lest  we  become  too  optimistic,  and  quietly  lull  ourselves 
into  the  belief  that  all  is  now  well,  points  out  that  there 
are  many  districts  in  which  the  drought  still  prevails.  But 
the  numbers  of  sheep  and  cattle  in  Australia  are  now  so 
enormously  reduced  that  there  is  ample  room  in  those  dis- 
tricts where  grass  is  abundant  for  all  the  stock  which  has 
to  be  shifted  from  less  fortunate  localities.  So  far  as  can 
be  ascertained,  therefore,  sheep  and  cattle  have  now  ceased 
to  die  from,  starvation,  and  provided  there  is  a  return  to 
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normal  seasons  the  flocks  and  herds  should  in  the  course 
of  time,  gradually  increase.  Let  us  sincerely  trust  that 
future  seasons  will  be  not  only  normal  but  abnormal  from 
the  point  of  view  of  abundant  rains,  because  it  must  be 
remembered  that  this  mere  natural  increase  of  numbers 
makes  it  inevitable  that  the  area  of  available  pastures 
should  be  increased  if  we  are  to  witness  any  durable  re- 
covery. Official  figures  for  all  the  States  are  not  yet 
available,  but  so  far  as  can  be  ascertained  they  will  be 
appwoximately  as  follows : — 

Australian  Sheep  Returns  at  December  31. 

1902.  1901.  1900. 

...     10,841,790  10,841,790  10,841,790 

...    25,912,472  41,857,099  40,020,506 

...      7,213,985  10,030,971  10,339,185 

...      4,880,540  5,012,216  5,235,220 

48,324  48,324  48,027 

2,542,844  2,542,844  2,434,311 

1,679,518  1,792,481  1,683,956 


Victoria       

New  South  Wales 
Queensland 
South  Australia 
Northern   Territory 
West    Australia 
Tasmania 

Total    Australia 
New    Zealand 


53.  "9.473 
19,002,049 


72,125,725 
20,342,727 


70,602,995 
20.233,099 


Total  ...         ...     72,121,522         92,468,452         90,836,094 

The  above  figures  are  up  to  December  31  each  year  except  those 
for  New  Zealand,  which  are  up  to  April  30  of  the  following 
year.  The  1902  figures  for  Victoria,  No  thern  Territory, 
and  West  Australia  not  being  available,  the  1901  figures 
have  been  repeated.  The  1900  figures  for  Victoria  are 
those  of  the  census  of   1901. 

Distressing  as  these  official  statistics  are,  they  by  no 
means  reveal  the  true  position  as  prevailing  on  December 
31  last.  This  is  especially  so  as  regards  New  South  Wales 
and  Queensland.  The  official  figures  are  based  upon  re- 
turns furnished  by  the  owners  and  managers  of  the  various 
stations  and  farms,  but  musters  are  never  made  for  the 
purpose  of  supplying  the  information.  The  rule  seems  to 
be  to  send  in  the  numbers  of  sheep  actually  shorn  a  few 
months  earlier,  subject  to  any  subsequent  increases  or 
decreases  actually  ascertained.  In  1902  the  bulk  of  the 
sheep  were  shorn  from'  August  to  November,  and  it  is 
generally  supposed  that  most  of  the  returns  sent  in  on 
December  31  were  based  upon  the  shearing  figures.  But 
we  know  that  enormous  losses  occurred  after  shearing  in 
1902,  and  it  is  important  to  ascertain  as  nearly  as  possible 
the  number  of  grown  sheep  actually  in  existence  when 
relief  came  and  put  an  end  to  the  agonising  deaths  from 
starvation  and  thirst.  During  the  last  few  months  the 
bulk  of  the  sheep  in  Australia  have  probably  been 
mustered,  and  their  numbers  ascertained.  Official  figures 
on  the  subject  will  probably  never  be  available,  but  it  is 
pretty  safe  tO'  assume  that  of  the  sheep  returned  on 
December  31  for  New  South  Wales  and  Queensland,  no 
less  than  20  per  cent,  are  now  dead.  This  would  bring 
the  number  in  the  former  State  to  about  2 1 ,000,000,  and  in 
Queensland  to  5.750.000,  reducing  the  total  in  Australia 
and  Tasmania  to  46,500,000,  and  in  Australasia  to 
65,500,000.  But  so  far  we  have  dealt  with  the  decline  in 
two  years  only,  the  great  bulk  of  which  occurred  within  the 
last  twelve  months.  What  of  the  losses  that  have  taken 
place  since  1891,  the  year  when  Australia  had  her  maxi- 
mum number  of  sheep  ?  The  figures  would  move  the 
hardest  heart,  and  we  reproduce  them  without  comment. 
They  show  that  in  eleven  years  the  sheep  in  Australia  have 
diminished  from  106  millions  toi  46  millions,  the  decrease 
being  about  60  millions  or  46  per  cent.  And  the  States  all 
go  on  borrowing  as  if  nothing  had  happened  : — 

Sheep  Decrease  in  Eleven  Years. 

State.                                           1902.                 i8qi.  Decrease 

Victoria                   10,841,790         I2,928,r48  2,086,358 

New  South   Wales           ...     20,729,978         61,831,416  4r, 101,438 

Queensland             5,771,188         20  289,633  14,518,445 

South   Australia                ...       4,880,540           7,646,239  2,765,699 


was  308,000  bales,  or  24  per  cent.,  nearly  the  whole  being 
merino  wool.  On  the  other  hand  there  was  an  increase  of 
20,000  bales  from  New  Zealand,  but  this  was  practically 
all  crossbred.  With  this  shortage  prices  have  naturally 
moved  up,  although  not  nearly  to  the  extent  that  might 
reasonably  have  been  anticipated.  For  the  absence  of  a 
greater  rise  two  reasons  are  advanced,  one  is  that  the  higher 
prices  have  checked  consumption,  while  the  other,  by  far 
the  more  important,  is  that  fashion  is  now  running  less 
strongly  on  merino,  and  more  on  crossbred.  In  many 
English  mills  merino  wools  are  being  supplanted  by  cross- 
breds,  and  the  same  conditions  obtain  on  the  Continent, 
where  the  latter  are  being  consumed  freely  in  quarters 
which  formerly  took  hardly  anything  but  merinos. 
Fashion,  however,  is  expected  to  change  again  before  long, 
and  then  the  short  supply  of  merino  vrill,  it  is  held,  un- 
doubtedly assert  itself.  Regarding  the  future,  we  must 
not  overlook  the  great  diminution  in  the  earning  [jower  of 
almost  all  pastoral  properties,  nor  the  fact  that  heavy 
losses  must  be  made  good  before  the  tide  can  be  said  to  have 
really  turned.  Then,  as  mentioned  above,  there  are 
several  districts  where  the  drought  is  as  bad  as  ever,  and 
admitting  that  in  others  the  season  is  exceedingly  good,  it 
is  clear  that  many  years  must  elapse  before  the  pastoral 
industry  can  recover  from  the  paralysing  effects  of  the 
almost  unprecedented  period  of  drought.  We  are  re- 
minded that  at  the  present  moment  pastoralists  suffer  from 
two  great  burdens,  rent  and  interest.  The  latter  must 
still  be  found  on  great  amounts  of  capital,  swept  away  and 
irretrievably  lost,  and  while,  as  regards  rent,  certain  finan- 
cial institutions  adopt  a  lenient  policy,  the  Governments  of 
New  South  Wales  and  Queensland,  with  a  short-sighted 
rapacity,  reared  on  reckless  extravagance,  continue  to  fix 
rents  on  a  scale  that  would  only  be  justified  had  the  pas- 
toral industry  recently  passed  through  a  period  of  un- 
exampled prosperity,  instead  of  one  of  ruin  and  disaster. 
Their  dire  necessities  render  these  Governments  incapable 
of  realising  that  it  is  better  for  the  community  to  have 
tenants  prospering  and  paying  moderate  rents,  than  to  have 
them  drifting  towards  insolvency  in  the  efforts  tO'  pay 
exorbitant  ones.  To  those  who'  are  responsible  for  pro- 
viding the  money  to  carry  on  station  accounts  it  is  becoming 
increasingly  evident  that  unless  considerable  reductions 
are  soon  made  in  the  rents  of  Crown  lands  in  both  New 
South  Wales  and  Queensland,  large  areas  will  be  aban- 
doned. And  are  not  these  same  lands  mortgaged  to>  the 
colonies'  English  creditors  as  part  of  the  assets  upon  which 
the  extravagant  borrowings  are  based  ? 


West  Australia 
Tasmania 


42,223,496      102,695,436      *6o,47i,940 

Increase. 

2,1:42,844  1,962,212  580,632 

1,679,518  1,624,118  55,400 


46,445.858       106,281,766       +59,835,908 
*  Decrease,    59  per   cent.  +  JNet   decrease,    56   per  cent. 

From  this  subject  it  is  natural  to  pass  to  the  question  of 
the  wool  clip,  inevitably  smaller,  owing  to  the  enormous 
losses  of  sheep.     The  net  Australian  decrease  for  1902 


The  Rand  Labour   Commission. 

The  evidence  laid  before  the  Rand  Labour  Commission 
at  its  eighth  sitting  was  not  of  absorbing  importance.  It 
co'iisifited  principally  of  the  report  of  the  Transvaal 
Chamber  of  Mines  with  which  we  dealt  last  week,  together 
with  the  examination  of  the  witnesses  for  that  body.  What 
these  various  gentlemen  said  was  merely  a  paraphrase  of 
the  rejKjrt.  All  concurred  in  asserting  there  is  a  scarcity 
of  black  la.boair,  that  the  emiployment  of  white  labour  is 
impoEsible,  and  that  there  is  no  alternative  but  Chinese. 
This  they  repeated  one  after  the  other  in  parrot  fashion. 
One  witness,  the  first,  ■vrag  asked  what  the  cost  of  inv 
ported  labour  would  he.  "  Ob,  anything  between  30s. 
and  ^5,"  he  answered,  in  an  off-hand  mianner,  as  though  a 
trifle  of  a  few  pounds  would  not  be  felt  by  the  industry, 
an  industry  that  would  speedily  be  ruined  if  it  had  to  pay 
an  extra  shilling  or  two  for  white  lalxiur.  "  We  do  not 
know  what  the  cost  will  be,"  this  self-same  individual 
added.  Of  course  they  don't,  and  they  care  lests,  so 
long  as  they  can  get  Chinese  and  make  themselves  in- 
dependent of  whites.  "  At  the  present  time  they  are 
making  inquiries  as  to  .sources  from  which  they  could  get 
labour,  and  certain  figures  had  been  given  as  to  cost  which 
had  not  been  applied  to  Africa.  They  were  theoretical 
figures.  Even  these  figures  would  be  subject  to  discussion 
and  adjustment  before  anything  definite  was  arrived  at,  and 
it  would  be  entirely  miisleading  at  the  presient  time  to 
give  any  figures  at  all."  No,  the  Chamber,  as  we  pointed 
out  a  week  agO',  might  publish  any  amount  of  hypothetical 
estimiatea  as  to  losses  and  cost  of  white  labour,  but  it 
would  not  be  wise  to  enlighten  the  public  on  the  probable 
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cost  of  imiporting  Asiatics.     Not  only  would  these  figures 
be  of  the  utmo'St  imiwrtance,  but  tliey  would  probably  be 
startling,  and  we  believe  that  is  the  real  reason,  not  their 
"  misleading "  character,  why  the  Chamber  refrains  from 
p<ubUshing  them.     The  mine  bosses  know  what  they  are 
about.     I'hey're  not  going  to  give  anything  away  except 
imder  the  direst  compulsion,  but  facts  will  out  in  spite  of 
themi.     We   hasteni,   however,   to   give   credit   where  it  is 
due,  and  this  witness  merits  one  hearty  word  of  praise. 
Ha  admitted   that  the  reduction  in  native   wages  at  the 
end  of  the  war  wasi  "  inopportune."     Questioned  on  the 
statement  made  by  a  previous  witness   that  the  present 
situation  has  been  created  either  by  ignorance  or  design 
on  the  part  of  the  mine  magnates,  "  Design !  "  he  cried, 
"  Design,  gentlemen !  "  or  words  to  that  effect     "  Do  you 
think  for  one  moment  that  the  mine   bosses  would — O, 
how  can  you  ask  me  such  an  outrageous  question  !       Do 
yoai    really   expect    me   to    answer  it?     Those  who  have 
siaid  so  have  offered  gratuitous  insults  to  the  noblest,  most 
generous  of  men.     Allow  me  to  say,   gentlemen,   let  me 
tell  the  world  once  and  for  all,  there  has  been  noi  design 
on  the  part  of  the  mine  bosses.     Fate  and  destiny  have 
implacably  ruled   againist  them,   as  they  have  frustrated, 
not  for  the  first  time,  the  unselfish,  self-sacrificing  aspira- 
tions of  other  saintly,  righteous  men."     The  indignation 
of  the  man  wasi  evidently  a  sight  to  be  seen,  probably 
never  to  be  forgotten,  so  consistent  was  it  with  the  con- 
fession of   the   "  imopportunity "   of  the   wages  reduction. 
Another    witness,    Mr.    Sidney    Jennings,    a    well    known 
engineer,   and  evidently  also  a    moral    philosopher,    has 
"  found  that  a  white  man  working  side  by   side  with  a 
black     speedily      becomes     demoralised,      because     the 
position  he  occupies  isi  not  fitted  to  one  of  a  master  race." 
A  far  more  elevating  "  chum  "  for  a  member  of  a  dominant 
race  will  be  a  Celestial,  a  student  of  Confucius.     What 
a   pictoire  of  idyllic  happiness  shall   the  world  not   gaze 
upon  when  the  Chinaman  takes  his  proper  station  as  the 
white  man's  companion,   teacher,  and   mentor!     Another 
witness,  Mr.   J.   Harry  Johns,  consulting  engineer  to  the 
Coroination  Syndicate,   advocated   giving  the  native  more 
liquor  as  a  temptation  to  the  brute  to  stay  longer  on  the 
manes,  but  we  would  humbly  suggest  that  it  would  be  wiser 
and  far  more  effective  to  give  him  the  money,   not  the 
spirits.        What   a  deep  regard   these  men  have   for  the 
native's   spiritual    welfare!        Let  him   become   a   beast, 
there  will  be  no  need  to  give  himi  other  than  beastly  dena 
in  which  to  exist.     It  is  a  sublime  suggestion,  worthy  of 
meni  who  care  neither  for  God  nor  devil  so  long  as  they 
can  grow  rich  and  ever  richer,  no  matter  at  whose  expense. 

United  St.^tes  Steel  Corporation  and  Its 
Dividend. 
Rumiour  has  been  busy  for  months  past  with  the^  position 
of  this  trust,  and  more  recently  with  the  possibilitiies  for 
and  against  its  ability  tO'  pay  a  dividend  on  the  common 
stock  for  the  quarter  ended  September  30.  It  has  been 
matter  of  co'mimon  knowledge  that  the  trade  in  iron  and 
steel  in  America  has  been  steadily  shrinking,  and  in 
various  quarters  it  has  been  unhesitatingly  asserted  that 
the  Corporation's  etamings  were  insufficient  to  jusitify  any 
distribution,  but  Morgan  and  his  followers,  who  were  re- 
sponsible for  the  creation  of  the  unwieldly  mcnster,  have 
insisted  that  there  would  be  no  difficulty  whatever  in  det- 
daring  the  usual  quarterly  payment  of  i  per  cent. 
Apparently  the  Morgan  interests,  although,  unable  to  get 
their  own  way  entirely,  were  soi  far  successful  in  their 
efforts  as  to  bring  about  a  compromise  with  the  other 
directors,  and  a  dividend  of  %  per  cent,  was  declared  on 
Tuesday  night  For  the  nine  months  of  the  current  year 
the  net  earnings,  after  meeting  fixed  charges  on  the  parent 
and  subsidiary  companies  amounted  to  $65,978,217,  comi- 
pared  with  $76,688,053,  for  the  corresponding  period  of 
1902.  and  of  this  $36,629,475  has  been  paid  away  in 
dividends,  leaving  a  surplus  of  $29,438,742,  against 
$34,647,982.  But  it  is  during  the  last  quarter  that  the 
falling  off  has  become  most  pronounced,  and  in  spite  of 
all  the  juggling  between  subsidiaries  by  which  the  trust 
has  contrived  to  keep  up  the  appearance  of  solvency,  the 
directors  have  been  forced  to  confess  to  a  substantial 
shrinkage.  In  July  the  increase  in  business  done  was 
mierely  reduced  to  $343,000,  but  by  August  there  was  an 


actual  decline  of  $2,055,000,  and  this  was  followed  in 
September  by  a  drop  of  $2,930,000.  A  further  fallung  off 
is  inevitable,  as  the  latest  information  to  hand  is  that  the 
Corporation  is  shutting  down  all  but  the  best  located  and 
best  equipped  mills,  owing  to  the  lessened  activity  and 
the  decline  of  the  paper  a'eated  prosperity  to  which  it  owes 
most  of  its  even  seeming  success. 

Although  the  directors  have  so  far  recognised  their 
duty  in  reducing  the  dividend  their  action  still  falls  very 
far  short  of  what  is  requiired  in  the  interests  of  commercial 
honesty.  We  have  frequently  pointed  out  that  in  calculating 
the  net  profits  the  board  has  entirely  ignored  the  subject 
of  depreciation  of  its  mines,  to  say  nothing  of 
its  mills  and  machindry.  Yet  the  question  is 
one  of  paramount  importance,  and  particularly  so 
at  the  present  time.  All  the  mills  which  are  now  being 
clo^sed  down  are  admittedly  worthless  for  producing  pur- 
poses under  existing  conditions,  and  should  therefore 
stand  in  the  accounts  at  rubbish  pricesi,  or  disappear  alto- 
gether fro'm  the  balance-sheet,  whereas  they  are  valued  at 
little  less  than  their  original  cost.  Had  this  matter  of 
depreciation  been  properly  attended  to,  and  even  10  per 
cent,  written  off  each  year,  the  ordinary  stock  would  at 
no  time  in  the  history  of  the  concern  have  received  a 
penny  of  dividend,  nor  would  the  preferred  have  been 
in  much  better  plight,  but  the  business  would  have  been 
a  little  better  prepared  to  meet  the  coming  period  of 
depression  which  must  inevitably  follow  a  boom  engineered 
by  artificid  methods.  Care  for  the  future,  however,  is 
the  very  last  thing  tO'  be  expected  from,  the  gang  of  blind 
gamblers  posing  as  financiers  who  control  the  destinies  of 
the  ccmipany,  and  utter  and  speedy  collapse  of  the  airy 
fabric  they  have  created  must  therrfore  be  looked  for. 


Passing    Events. 

Without  ostentation,  but  very  effectively,  the  Free 
Trade  Union  is  putting  intoi  drculation  a  series  of  pamph- 
lets upon  such  subjects  as  the  Food  Tax,  the  way  the  tax 
affects  the  farm  labourer,  and  the  "  failure  of  a  theory." 
Among  other  answers  to  Birmingham  Leaflets  Nos.  2, 
5  and  12  are  before  us,  and  nothing  could  lie  better  in 
regard  to  Noi.  2  than  the  way  in  which  the  falsehood  of 
"  Consistent,"  Birminghami,  is  exposed.  The  original 
leaflet — a  really  dishonourable  production — is  reprinted 
verbatim,,  and  its  juggling  with  the  truth  completely  ex- 
posed. "  Imports  are  the  gains  we  make  by  trading  with 
foreign  countries  and  our  colonies."  Just  so-.  Let  the 
people  grasp  that  fact,  comprehend  that  we  buy  goods,  not 
gold,  with  the  produce  we  send  out  of  the  countrj',  and  the 
lying  of  the  dark  ages  reactionary  will  be  less  easy.  Get 
the  leaflets  from  Mr.  L.  T.  Hobhouse,  the  Union  secretary, 
8,  Victoria  Street,  Westminster,  and  distribute  themu 

We  fear  Japan  and  Russiia  are  drawing  towards  a  fight, 
and  our  sympathy  is  with  Japan.  It  is  not  to  be  suppo«d 
that  the  scratch  government  now  in  power  for  the  purpose 
of  blotting  England  out  cares  a  farthing.  Some  of  its 
members  may  not  even  be  aware  that  we  have  undertaken 
liabilities  of  the  most  serious  description  in  connection 
with  Japan,  that  it  may  be  necessary  for  us  to  put  pressure 
on  France  to  prevent  her  from  joining  Russia  in  attacking 
the  Japanese,  because  were  she  to  do'  so  we  should  be 
obliged  to  take  sides  with  Japan,  and  find  money  for 
perhaps  another  great  war.  But  that  the  Japanese  do 
n>nt  mean  tO'  allow  Russia  to  squat  unmolested  in  Man- 
churia, and  to  extend  her  paw  over  Corea,  is  certain. 
That  is  the  pitifulness  of  the  position.  The  Japanese  must 
ultimately  fight,  because  their  own  existence  as  an  in- 
dependent people  is  threa,tened  by  Russian  aggression. 
They  weTe  deprived  by  European  action  of  the  fruits  of 
their  victo^ry  over  China,,  and  will  have  to  fight  the  fight 
over  a,gain.  Can  they  coimt  on  us  tci  stand  by  themi? 
Not  if  Joseph  knows  it. 

Mr.  L.  G.  Chioizza-Money  is'  a  first-class  fighter  in  the 
interests  of  free  trade,  and  in  several  newspapers,  notably 
the  Morning  Leader  and  Daily  News,  he  has  subjected 
the  haphazard  calculations  of  Mr.  Chamberlain  emitted 
during  hi.<4  Glasgow  word  spate  tO'  a  rigorous  examination. 
We  tender  him  sincere  sympathy,  as  alsoi  Mr.  Harold  Cax, 
who   is  on  the   same  task,  for   it   is  a  sorrowful    work. 
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The  kind  of  man  that  admires  Mr.  Chamberlain  is  tO'tally 
incapable  of  understanding  the  simplest  sumi  in  arithmetic, 
as  that  intriguer  knows  very  well.  However,  it  may  be 
well  to  record  the  fact  that  Mr.  Money,  correcting  Mr. 
Chamberlain's  slip-slop  arithmetic,  shCTvs  the  consumers' 
loss  on  food  tax  to  be  about  _;^9, 200,000,  and  that  were 
the  IO  per  cent,  tax  on  manufactures  to  be  really  imposed 
it  would  inflict  even  a  greater  injury  than  the  food  tax. 
Each  family,  he  says,  would  lose  fully  2s.  per  week,  because 
a  sovereign  would  buy  only  18.?.  whereas  it  new  buys  20s., 
and  we  quite  belie^'e  his  figure  inadequate.  Can  the 
working  man  understand  that  ?  Does  he  care  ?  "  What 
odds  on  the  favourite  ?  " 

Mr.    Chamberlain's  sipeech    at  Greenock   was  in    such 

bad  taste  and  temper  that  we  begin  to  fear  his  Glasgow 
receptipo  was  not  to  hi?  mind.  The  Glasgow  Herald 
seems  to  have  ruffled  him  up  badly  by  questioning  his 
reasoning,  and  showing  the  fallaciousness  of  his  alleged 
facts;  so  he  fell  foul  of  everybody,  yelled  "little 
Englander,"  repeated  his  slander  against  the  Cobden  Club, 
of  which  he  used  to  be  a  member,  cursed  the  foreigner 
in  the  fine  style  approved  by  the  Stock  Exchange,  denied 
the  plain  meaning  of  his  own  theories,  and  generally  danced 
around  like  the  proverbial  bully  at  Donnybrook  Fair.  The 
exhibition  was  both  funny  and  painful,  but  yet  encouraging 
to  these  who  have  the  real  interests  of  their  country  at 
heart.  We  hope  the  self-chosen  apostle  of  the  dark  ages 
will  go  on  in  his  Greenock  sityle. 

A  valuable  pamphlet  suitable  for  use  by  opponents  of 
reaction,  no  matter  what  their  shade  of  politics,  could 
be  compiled  out  of  the  African  blue-books  and  the  evidence 
laid  before  the  War  Commission,  combined  with  the 
speeches  of  Mr.  Chamberlain,  etc.,  General  Butler's 
remonstrances,  the  Colonial  and  Foreign  Secretary's  re- 
plies, and  Lord  Milner's  utterances,  despatches,  and  inter- 
views all  pieced  together,  so  as  to  exhibit  the  crass 
ignorance,  blind  obstinacy,  and  reckless  folly  with  which 
our  Ministry  plunged  the  country  into  the  Boer  war. 
Scarcely  any  comment  would  be  required,  all  that  is 
necessary  is  to  give  the  exact  words  of  the  various  gentle^ 
men  engaged  in  the  busineiss  of  hurrying  on  the  war,  and  in 
crushing  those  opposed  to  them,  together  with  a  summary 
of  the  consequences.  Such  a  work  might  even  shame  the 
Times  into  a  little  show  of  decency,  and  Truth  makes  a 
good  beginning  this  week. 

We  see  it  stated  in  the  papers  that  the  Warwick  and 
Leamington  Liberal  Association  has  decided  to  oppose  the 
re-election  of  Mr.  Lyttelton,  and  that  the  candidate  to  be 
presented  to  the  electors  against  him  is  Mr.  T.  H.  D. 
Berridge.  Is  this  gentleman  a  member  of  the  firm  of 
Bum  and  Berridge,  solicitors  to  the  London  and  Globe 
Finance  Corporation,  and  other  brilliant  emanations  of 
the  genius  of  Mr.  Whitaker  Wright? 

This  week's  New  Age  contains  an  able  article  frcm  the 
comifjetent  pen  of  Mr.  Alfred  Marks  dealing  with  the 
ghastly  position  of  the  Post  Office  Savings  Bank.  For 
years  wa  have  been  drawing  attentiion  to  the  growing 
deficit  in  the  accounts  of  that  institution,  but  the  figure 
of  ;£■!  2,000,000  worked  out  by  Mr.  Marks  exceeds  our 
highest  estimate  by  _^2,ooo,ooo.  The  probability  is  that 
the  deficit  will  increase  before  it  grows  smaller,  and  even 
at' _;^i  2,000,000  the  difference  between  the  highest  figure 
of  the  surplus  and  Mr.  Mark's  estimate  of  the  deficit 
represents  a  .shrinkage  of  ,^25, 000, 000  in  the  book  value 
of  the  assets.  Of  course,  there  never  should  have  been 
any  fancy  surplus  of  the  kind  formerly  paraded.  It  was 
mi.schievous  bock-keeping,  and  doubtless  served  as  an 
.excuse  for  not  creating  a  reserve  fund.  Mr.  Marks  thinks 
that  the  P.O.  Savings  Bank  ought  to  accumulate  a  gold 
reserve  of  at  least  _;£i5.ooo,ooo  to  put  it  on  a  par  with 
other  banks.  That  is  a  dreami  of  perfection  unattainable, 
but  were  the  interest  allowed  reduced  to  1%  per  cent,  or 
at  the  utmost  i^  per  cent.,  there  might  be  some  chance 
of  gradually  accumulating  a  cash  reserve  of  _;£  1.000,000. 
Even  that  will  net  wipe  out  the  deficit,  and  the  probability 
is  that  the  nation  will  be  called  upon  to  create  stock  to 
the  amount  of  at  least  _;^io,ooo,ooo,  and  lay  that  addi- 
tional load  upon  its  back  as  one  of  the  direct  results  cf 
our  ex-Colonial  Secretary's  most  brilliant  and  unparalleled' 
statesmanship  and  political  acumen. 


Danish  finance  flourishes,  which  it  really  ought  not  to 
do,  because  Denmark  is  a  free  trade  country ;  it  is,  in- 
deed, Mr.  Balfour,  though  you  don't  know  it.  The  ac- 
counts for  the  year  1902-3  just  published  show  that  an 
estimated  deficit  of  18,000,000  crowns  has  been  reduced 
to  one  of  only  1,800,000  crowns,  so  that  there  is  an  im- 
provement of  16,200,000  crowns  in  the  actual  position 
compared  with  the  budget  forecast.  The  revenue  was 
75,700,000  crowns,  as  against  68,700,000  estimated,  and 
the  expenditure  at  77,600,000  crowns  was  9,200,000  below 
the  estimate.  During  the  year  the  national  debt  has  been 
reduced  by  1,700,000  crowns,  to  244,700,000  crowns.  For 
the  year  from'  April  i,  1904,  to  March  31,  1905,  the  re- 
venue is  estimated  at  76,500,000  crowns,  and  the  expen- 
diture at  77,800,000  crowns,  but  perhaps  this  anticipated 
deficit  will  likewise  disappear,  because  Denmark  prospers 
at  present.  Our  Joseph,  though,  has  his  eye  on  it,  and 
may  succeed  in  making  Denmark  default  on  her  bonds 
held  here. 

The  leader  of  the  Opposition  does  well  to  point  out  that 
the  war  taxes  on  tea,  sugar  and  coal,  amounting  to  between 
eight  and  nine  millions,  are  due  for  remission  now  that 
p)eace  has  returned,  without  any  question  of  bargaining  in 
the  interests  of  the  protectionist.  But  it  is  just  like 
Joseph's  audacity  to  talk  of  taking  such  taxes  off  by  way 
of  smoothing  the  way  for  his  "  average"  10  per  cent,  im- 
port duties  on  foreign  manufactures.  And  remission  of 
taxes  is,  we  may  be  certain,  the  last  thing  our  present 
scratch  team  will  think  of.  Their  pre-occupation  is  how 
to  get  more  money  out  of  the  taxpayer. 

Of  course,  the  Treasurer  of  Western  Australia,  whose 
name  we  do  not  at  present  remember,  announces  a  surplus 
for  the  past  year  of  ^£231, 659.  For  the  current  year, 
though,  if  the  figures  are  right,  there  will  be  a  deficit  of 
^213,547,  the  income  being  estimated  at  ;^3, 630,200, 
and  the  expenditure  at  ;^3,843.347.  This  cannot  go  on, 
the  Treasurer  will  have  to  make  a  new  estimate  and  imi- 
tate Mr.  Irvine  in  ^producing  a  surplus  much  before  the 
end  of  the  year,  because  there  are  more  loans  to  be 
floated.  At  the  date  of  the  budget  the  debt  of  this 
country  of  gold  manes  and  little  else  was  ;^i5, 105,784, 
and  of  that  amount  ^8,607,368  had  been  spent  on  rail- 
ways, ;£i. 973)633  on  harbour  improvements,  and 
^2,742,798  on  water  supply.  This  leaves  ;£i, 782,000 
unaccounted  for,  but  doubtless  pniblic  buildings  and  that 
sort  of  thing  have  run  away  with  a  good  deal.  It  is  a 
great  country.       When  is  the  next  loan  coming  ? 

New  South  Wales  is  jubilant  over  its  wheat  crop  ex- 
pected to  amount  to  16,200.000  bushels,  averaging  12 
bushels  to  the  acre,  and  actually  26,229  bushels  above  the 
highest  previous  harvest  Potatoes  and  Indian  corn  are 
promising  well,  but  Mr.  Chamberlain  is  not  going  to  tax 
the  latter.  It  has  been  a  splendid  butter  season,  lambing 
is  good,  and  only  the  fruit  industry  unpromising,  which 
is  a  pity,  when  we  are  so  short. 

That  charming  philanthropic  concern,  the  British  In- 
vestors' Undenvriting  Corporation,  had  better  be  careful  or 
it  will  find  itself  in  trouble.  As  rec_ently  as  the  22nd  of 
last  month  it  was  pestering  the  public  with  circulars  invit- 
ing subscriptions  for  shares  in  the  Dominion  Oil  Com- 
pany, describing  them  as  combining  "  absolute  safety  for 
the  capital  invested,  together  with  hand.some  dividend  re- 
turns." Now  within  less  than  a  fortnight,  we  learn  from 
Toronto  that  the  shareholders  in  the  concern  have  decided 
to  wind  it  up,  ^d  that  the  Attorney-General  has  been 
asked  to  investigate  the  subject  of  the  promotion  of  the 
company. 

In  last  week's  Reynold's  we  read  that  "  for  a  quarter  of 
a  century  Mr.  H.  M.  Hyndman  has  absorbed  himself  in 
the  uplifting  of  the  dismal  life  of  the  people,  that  he  has 
injured  his  fortune,  position,  health,  in  this  endeavour," 
with  more  to  the  same  effect.  Is  this  the  same  H.  M. 
Hyndman  who  figures  as  director  of  the  Ashanti  Gold 
Mines'  Selection  Syndicate,  and  of  the  Ashanti  Gold 
Reefs  Syndicate,  both  companies  of  undisclosed  capital 
"  limited  by  guarantee  ?  " 

The  directors  of  the  Anglo'-Russian  Petroleum  Company 
have  issued  a  circular  to  their  shareholders,  in  which  they 
lamjent  die  disturbed  condition  of  the  oil  industry,  although 
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not  regarding  dt  as  permanent.  In  the  meantime  this 
company  benefits  by  a  plentiful  supply  of  cheap  labour, 
and  the  low  prices  of  material.  Naturally  the  depression 
in  trade  is  reflected  in  the  low  price  of  o.U  shareis,  and 
the  directors  fear  that  in  the  case  of  this  comcem  the  fact 
that  the  shares  are  not  fully  paid  up  further  tends  toi  keep 
down  the  quoitaBion.  Therefore  they  will  consider  the 
questioo  of  calling  up  the  remaining  is.  per  share  at  the 
earliest  date  compatible  with  the  termsi  of  issue.  Un^ 
happily  for  proprietO'rs  the  market  has  other  reasons  for 
the  low  price  of  this  underta,king's  securitiies,  and  cele^ 
brated  the  probability  of  the  is.  call  by  droppmg  the 
sharei-i  fifteenipence. 

Mr.  Dresser,  a  former  president  of  the  Trust  Company 
Qif  the  Republic,  is  stated  to  have  given  evidence  before 
the  referee  in  the  suit  brought  by  the  first  mortgage 
holders  of  the  United  States  Shipbuilding  Trust  of  a  highly 
interesting  descripition.  Messrs.  Morgan  and  Schwab,  he 
declares,  were  so  anxious  to  "  get  fro'm  under  "  the  flimsiy 
structure  that  when  a  pood  of  200,000  preferred  and 
-250,000  common  shares,  part  of  its  capital,  was  placed  in 
the  hands,  of  Messrs.  Harris  and  Gates,  said  Morgan  and 
Schwab  stipulated  that  none  of  the  pool  shares  shouhi 
be  sold  until  25,000  common  and  25,000  preferred  shares 
owned  by  Moirgan  and  75,000  of  each  class  of  shares 
owned  by  Schwab  has  been  first  sold.  Well,  what  of  it? 
Are  pools  of  any  other  use  than  to  allow  the  insiders  to 
unload  first  ? 

Anyhow,  only  a  few  rags  out  of  the  sackfulls  of  financial 
dirty  linen  have  yet  been  sent  to  the  wash.  And  naturally 
the  firm  of  J.  P.  Morgan  and  Co.  denies  that  they  ever  did 
any  dirty  business  with  the  Shipbuilding  Trust.  That 
may  be  true,  and  yet  the  attorney  for  the  prosecution  may 
be  quite  justified  in  declaring  that  "  the  documents  speak 
for  themselves  as  toi  the  connection  of  Mr.  Morgan  with 
the  company."  And  the  market  evidently  believes  the 
lawyer  for  the  slump  was  renewed  on  Wall  Street  on 
Thursday. 

Months  ago  Messrs.  Holden,  the  self-styled  bankers  hail- 
ing from,  the  States,  and  strenuous  pushers  of  Sand  Fork 
Petroleum  and  other  wild-cat  shares,  found  that  they  had 
practically  exhausted  the  credulous  capacity  of  the  British 
public,  and  transferred  their  energies  toi  Paris.  Now,  ac- 
cording tO'  the  Financial  Times'  correspondent,  they  have 
made  France  unhealthy  for  themselves,  but  have  shrewdly 
disappeared  before  the  complaints  lodged  against  them: 
resulted  in  the  authorities  taking  action.  There  are  no 
means  of  discovering  tO'  what  extent  they  have  robbed  their 
dupes  either  here  or  in  France,  but  some  idea  of  their 
plunder  may  be  gathered  from  the  fact  that  they  have 
planted  about  ^120,000  of  St.  Mary's  Petroleum  Company 
shares  in  the  latter  country.  They  have  retired  to 
America  with  their  plunder,  and  that  is  apparently  the 
end  of  it  sO'  far  as  they  are  concerned,  but  it  is  surely 
high  time  that  steps  were  taken  to  amend  the  law  so  as  to 
prevent  the  constant  recurrence  of  this  Yankee  invasion. 
Protection  against  these  exploiters  is  of  a  kind  with  which 
the  most  ardent  free  traders  would  find  no  fault. 

An  old  Ceylon  planter  writes  to  us  as  follows  :  ■ — 

Permit  a  retired  planter  to  thank  you  for  your  recent  comments 
on  "  Sport  in  Ceylon."  I  can  endorse  every  word  in  Suffering 
Shareholder's  letter.  At  the  same  time,  I  quite  understand  Mr. 
Capper's  position.  The  Times  of  Ceylon  owes  its  very  existence 
to  fostering  sport.  But  we  do  not  consult  T^ell's  Life  for  trust 
investments,  nor  dream  of  referring  to  the  Times  of  Ceylon  for 
tropical    agriculture. 

The  Aerated  Bread  Company  has  succeeded  in  main- 
taining its  dividend  at  42  J^  per  cer.t.  for  the  past  year,  but 
as  was  to  be  expected  the  number  of  bonus  shares  to  be 
di.'Jtributed  suffers  a  further  reduction'.  Thisi  time  share- 
holders have  the  privilege  of  subscribing  for  one  new 
sihare  for  every  sixty  at  present  held,  meaning  at  prevailmg 
prices  a  bonus  of  about  3s.  6d.  per  share.  As  the  grcwinig 
coimpetition  dimimishes  the  outlet  for  new  capital,  this 
proportion  must  be  still  further  reduced  in  the  future,  and 
since  the  .same  ccrnipetition  renders  it  increasingly  difficult 
to  earn  the  old  rate  of  dividend  on  fresh  m-oney  a  further 
fall  in  the  shares  seems  inevitable. 

From  what  he  told  his  constituents  at  Leeds  it  looks 
as  though  Mr.  Gerald  Balfour  was  thinking  about  chucking 


his  brother  and  joining  the  Brummagem  statesman.  "I 
am  a  free  trader,  but  not  a  financial  free  trader."  "  No 
member  of  the  Government  is  favourable  to  protection 
pure  and  simple,  but  many  members  were  in  sympathy  with 
the  aims,  objects  and  aspirations  of  Mr.  Chamberlain.  The 
Government  did  not  think  the  taxing  of  food  within  the 
range  of  practical  politics."  "  Possibly  when  Mr.  Chamber- 
lain had  concluded  his  missiion  the  case  might  be  altered." 
Fancy  the  President  of  the  Board  of  Trade  making  such 
fatuous  remarks  as  these  in  public.  Does  he  do  so  because 
hs  suffers  from  the  same  complaint — fluid  convictions — 
as  his  golfing  brother,  or  because  Joseph  and  Arthur  have 
arranged  that  each  shall  have  a  member  of  the  other's 
family  in  his  camp?  But  if  Gerald  is  held  to  be  the 
equivalent  of  Austten,  then  the  ex-Colonial  Secretary 
has  done  his  late  chief  once  more. 


Critical    Index  to    New    Investments. 

*  *To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  dming  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  z'«  this  hidex  can  appear,  the  Editor 
has  dedded  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  I  nvestors' 
Review,  Norfolk  House,  Norfolk  street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
•whether  to  subscribe  or  leave  alone. 


Imperial  Paper  Mills  of  Canada,  Limited. 

It  is  not  made  clear  in  the  prospectus  why  this  concern, 
which,  although  Canadian,  has  its  chairman  and  secretary 
in  London,  should  find  itself  under  the  necessity  of  trying 
to  raise  a  loan  in  this  country.  The  nominal  capital  is 
$3,000,000,  in  $1,000,000  7  per  cent,  preference  stock  and 
$2,000,000  ordinary  stock,  and  there  is  in  addition  a  de- 
benture debt  of  ;£i50,ooo,  while  the  only  reference  to  any 
outlay  is  confined  to  a  statement  that  upwards  of  ;;^200,ooo 
has  been  spent  on  the  erection  of  the  mills  and  machinery, 
and  on  the  development  of  the  water-power.  The  com- 
pany was  formed  under  Canadian  law  in  the  early  part  of 
this  year,  to  acquire  the  assets  and  goodwill  of  the  Sturgeon 
Falls  Pulp  Company,  but  no  hint  is  given  of  the  value 
placed  upon  the  property,  although  it  is  pledged  as  security 
for  the  issue  of  _;^ioo,ooo  6  per  cent,  priior  lien  bonds 
which  are  now  offered  for  subscription.  Although  the  mills 
have  just  been  started,  and  have  not  yet  produced  any 
material,  it  is  estimated  that  a  profit  of  $10  per  ton  will 
be  earned  on  a  daily  output  of  50  tons  of  paper,  or 
^30,000  per  annum,  and  the  company  undertakes  to  set 
aside  for  the  redemption  of  the  prior  lien  bonds  one-half 
of  the  net  profits,  after  payment  of  the  interest  on  these 
and  the  debentures.  With  so  few  really  essential  details 
regarding  the  undertaking  tO'  guide  investors,  it  is  perhaps 
just  as  well  that  the  d'rectors  ha\-e  secured  a  guarantee  of 
the  minimum'  of  ;£8o.ooo  upon  which  they  have  decided 
to  go  to  allotment, 

Abbeville  Gold  Mines,  Limited. 

There  is  not  the  least  doubt  that  the  promoters  of  this 
company  intend  if  possible  to-  find  it  a  gold  mine  for  them- 
selves, but  the  methods  adopted  tO'  this  end  will,  it  is  to 
be  hoped,  defeat  their  object.  A  company  calling  itself 
the  Golconda  Mines,  Limited,  has  acquired  from  a  Mr. 
H.  T.  Marks  fifteen  mining  claims  of  about  twenty-two 
acres  at  Barberton  in  the  Transvaal  Colony  for  _;^2,6oo  in 
cash  and  ;£i  9,000  in  shares  of  the  present  company,  tc 
gether  with  an  agreement  to  appoint  him  consulting  en- 
gineer at  a  salary  of  ;^45o  per  annum.  This  property  is 
generously  handed  over  for  _^ioo,ooo,  of  which  _;^2o,ooo 
is  payable  in  shares  and  jF^o.ooo  in  cash  or  shares,  and  in. 
addition  the  vendors  are  to.  be  reimbursed  for  the  amount 
spent  on  plant  and  equipment,  development,  and  all  other 
outgoings  up  to  the  date  of  registration.  The  capital 
is  fixed  at  _;^i  20,000  in  jQi  share.s,  and  100,000  are  offered 
for  subscription,  of  which  20,000  have  l>een  underwritten 
by  the  vendors  for  a  cash  commission  of  50  per  cent,  a 
confession  which  indicates  their  real  value  clearly  enough 
to  serve  as  a  warning. 
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Answers   to   Correspondents. 

\A    Fee   of  Five  Shillings  per  query  is    charged  for  replies  under 
Letters,  Five  Shillings  extra  per  letter.^ 


his  heading 


W.  F.— (i)  I  do  not  think  there  is  any  necessity  for  yooi 
to  sell  out  your  holding  at  once,  as  it  is  possible  that  the 
price  may  improve  a  little.  You  should  not,  however, 
forget  the  liability,  which,  although  not  likely  to  become 
effective,  is  an  important  factor  in  judging  of  the  character 
of  the  investment. 

(2)  I  should  see  no  objection  to  a  small  purchase  of 
this  stock.  The  company  is  well  managed,  and  although 
there  is  a  heav^  depreciation  in  its  holdings  this  has  not 
been  overlooked  by  the  directors. 

(3)  The  fact  you  mention  is  not  necessarily  a  recom- 
mendation, but,  of  its  class,  this  debenture  seems  moder- 
ately well  secured.  The  company  is  suffering  a  great  deal 
from  competition,  but,  in  spite  of  this,  it  ought  to  earn' 
considerably  more  than  the  debenture  interest 


S.  N.  R. — I  am'  doubtful  whether  this  stock  is  worth 
purchasing  at  present.  The  issue  is  secured  on  the  rail- 
way, which  was  not  a  very  great  success  as  an  independent 
undertaking.  It  is  true  the  debt  is  not  heavy  compared 
with  the  other  countries  you  mention,  but  it  amounts  to  a 
fair  total.  Recollect  the  long-pending  dispute  with  our 
neighbour  next  door  is  by  no  means  settled  yet.  The 
colony,  too,   is  very  backward  and  poor. 


INDIAN    GOLD    MINES. 

We  have  to  record  .inother  Indian  gold  mining  top  figure  for  the 
month  of  September,  the  output  from  the  gre:it  Colar  mines  ag,<^re- 
gating  51,452  oz.,  being  an  increase  of  i,i66  oz.  over  August — 
which  was  a  longer  month — and  2,032  oz.  over  the  corresponding 
period  of  last  year.  The  principal  improvements  are  exhibited 
by  the  Mysore  and  Champion  Reef  mines,  of  51:6  cz.,  and  536  oz. 
respectively,  but  all  the  others  have  assisted,  though  in  a  minor 
degree,  to  the  general  betterment.  The  returns  are  detailed  below 
and   make  an  excellent    exhibit. 

Indian  Mining  Returns. 

Nameot  May.  June.  July. 

Company.  Tons.    Oz.         Tons.     Oz.  Tons       Oz. 

Balaghat 2,Soo       2,184       3,100      2,250      3,070      2,265       2,900      2,271 

Champion  Reef    14,895     17,292     14,810     18,636     14,750     17,504     14,730     18,040 

Coromandel  ...      —  —  —  —  —  

Goldfields  of 

Mysore        ...      —  —  —  —  —  —  

Mysore 

Mysore  W.  and 

Wynaad 

Nine  Reefs     ... 

Nundydroog  ... 

Ooregum 

The  following  table  gives  the  total  monthly  return,  from  the  Mysore 
Field  alone,  for  1903  and  the  previous  five  years : — 


September. 
Tons.       Oz. 


13,750     15,486     13,520     15,692     14,500     15,760     15,550     16,759 
1,900  852      1,800  853      1,800         854      2,060       1,235 


5,SOO 
12,017 


5,752      5,550 
7,og6    11,911 


5,822      5,700 
7,137     12,105 


5.974      5,810      6,041 
7,097     12,096      7,106 


January 
February     . 
March 
April ... 
May   ... 
June... 
July... 
August 
September  . 
October 
November 
December 

Total 


34,576 
33.060 
32.986 
32.780 
38,471 
35.290 
34.667 
34.464 
34,515 
34,764 
34,468 
35,106 


oz. 

35.360 
33.898 
30,312 
34.546 
35.637 
36,470 
37,179 
38.257 
38,173 
39.795 
39.777 
40,845 


1900. 
oz. 

41.185 
39,238 
40,674 
40,774 

40,021 

39.872 

39.355 
42.763 
41,765 
41.834 
41,772 
44,089 


1901. 
oz. 

42,829 
40,764 
42,727 
42,038 
42.110 
41,829 
42,071 
42,048 
41,524 
41,670 
41,669 
43.069 


1902. 
oz. 

41.612 
40,053 

41.575 
38,329 
28,093 
37.466 
43.847 
49,628 
49.420 
47,858 
48,332 
48,078 


1903. 
oz. 

48,080 
46,268 

48,327 
48,271 
48,628 
48,980 
50,571 
50,286 
51,452 


415.147     440,249     493,342     504,348     514,291     440,863 


The  Newnes  Magazines  for  October  touch,  on  the  who'e,  a  some- 
what higher  level  than  usual,  notably  the  Wide  World  Magazine, 
which  teems  with  attractive  and  thrilling  articles.  Love  s  of 
Kipling's  Jungle  Books  will  read  with  interest  the  story  of  "  Sani- 
char,  the  Wolf  Boy"  (by  Miss  Cornelia  Sorabji),  supposed  to  be 
the  original  of  "  Mowgli."  "A  Tramp  in  Spain"  is  a  favourite 
of  long-standing,  and  something  may  be  learnt  from  Mr.  Herbert 
Vivian's  illustrated  article  on  "  A  National  Pawnshop."  In  the 
Strand  we  meet  again  with  Sherlock  Ho  mes,  who,  like  any  other 
resuscitated  corpse,  lacks  vitality.  Perhaps  tme  m.iv  restore  his 
wonted  vigour.  H^lene  Vacaresco's  sketch  of  "Carmen  Sylva" 
is  among  the  best  she  has  written  under  the  heading  "  Sovereigns  I 
have  met,"  and  Mr.  Frank  T.  Bullen  contributes  a  good  article 
on  "  Wh.-tles  at  Home."  The  short  stories  in  the  Strand  and 
Sunday  Strand  are  above  the  average,  paticu'arly  in  the  latter 
magazine,  where,  also,  we  find  a  dainty  child;  en's  story  by  the 
Queen  of  Roumania.  The  contents  of  the  Caftain  are  also  in- 
teresting, and  an  astonishing  variety  of  instructive  and  humorous 
reading   matter  is   provided. 


PUBLIC     INCOME     AND     EXPENDITURE. 


The    :ollowing    are    the    receipts     into    and    issues    out    of 
Exchequer  between  April  I,  1903,  and  September  30,  1903  : — 

Revenue  and  Other  Receipts. 


the 


- 

Estimate  for 
the  year 
1903-1904. 

Total    Receipts 
into  the  Ex- 
chequer trom 

April  I,  1903,  tc 
Sept.  30,  1903. 

Total    Receipts 

into  the  Ex- 
chequer from 

April  I,  1902,  tc 
Sept.  30,  1902. 

Balances,  April  i : 
Bank  of  England  

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935.000 
1,650,000 

£ 

5.887,524 
749.603 

£ 

8,080,383 
486,564 

Revenue. 

6,637,127 

8,566,947 

16.847,000 
15,080,000 
6,520,000 
3,740,000 
560.000 
7,940,000 
6,300,000 
1,940,000 
190,000 

580,054 
866.475 

16,299,000 
15,420,000 
7,050,000 
3,940,000 
590,000 
8,720,000 
6,140,000 
1,885,000 

Estate,  &c.,  Duties   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegrapli  Service 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     

579,002 
857,043 

144,270,000 

60,563,529 

61,670,04s 

Total,  including  balance 

67,200,656 

170,000 

310,000 

28,000 

438,000 

1,000,000 

4,000 

6,962,272 
3,000,000 

8,000,000 

70,236,992 

389.058 
420,000 
160,000 

1,918,000 
1,150,000 

745.445 
26,175,000 

OTHF-R    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
UnderLandReg!stry(NewBu 
Under  Pacific  Cable  Act,  1901 
By  Issue  ofConsols  under  the 
By    Issue    of   Exchequer  Bor 

Supplemental  War  Loan  Ad 

Transvaal  and  Orange  River  C 

ment  of  sum  voted  as  a  tern 

Temporary  Advances,  deficie 

Temporary    Advances,  ways 

eluding  ;^2, 000,000  Treasury 

s. 

ullion,  &c 

1899   

1896  to  1902  

ldings)Act,i9oo 

Loan  Act,  1902.. 
ids  under   the 
.  1900  

"olony — Repay- 
porary  advance 
icy  

3,700,000 
4,500,000 

and  means   (in- 
Bills  in  1903-4) 

Total 

87,1x2,928 

^Revenueas  above  

144,270,000 

219,000 
5.333.000 
4,110,000 

60,563.539 

90,484 
1.679.387 
2.083,633 

61,670,045 

95.645 
1,696,767 
2,087,799 

Payments  to  Local  Taxation 
Accounts  i-^ 

Total  

9,662,000 

3.853.504 

3,880,211 

Total      Revenue,     including 
Payments  to  Local  Taxation 

153,932,000 

64,417,033 

65.550,256 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1903-1904 

(including 

Siipplementary 

Estimates) 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
Sept.  30,  1903. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902,  to 
Sept.  30,  1903. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


27,000,000 

1,640,000 

1,156,000 
114,390,000 

144,186,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Less— Paid  off  by  National  Debt 
Commissioners    3,000,000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895-1901  

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  igoi  '". 

Under  Public  Buildings  Expenses  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  — 

Bank  of  England  

Bank  of  Ireland 


12,685,802 
839.433 

644.977 
58,209.695 


7a.379.907 


Total 


7,000,000 
410,000 
53.000 

1,778,000 
1,050,000 

4,000 

44,000 

2,000,000 


13.146.320 
845.919 

644,213 

84,883,979 


99.520,431 


84,738,907 


1,589,410 
784,611 


1,648,000 
850,000 

5,000 
597,073 

3,700,000 
500,000 


107,250,504 


1,513.575 
630,416 


2,374,021 


87,112,928 


Treasury,  October  2  1903 
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Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED   RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £5S7,415. 

Chief  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  j.  H  whittall, 

LONDON,   S.W.  Actuary  and  Secretary. 

TLhc  investors'  IReview. 

The  Week's  Money  Market. 


year  were  taken  at  3^  and  even  3  5-16  per  cent.,  yet  it 
is  still  within  probability  that  before  three  months  have 
elapsed  the  Bank  rate  may  be  at  6  per  cent.  Credit 
jobbers,  however,  really  cannot  help  the  weakness,  the 
price  of  short  credits  regulates  the  discount  rate  on  bills 
in  spite  of  all  that  the  rulers  of  the  market  can  do.  A 
hint  was  given  this  afternoon  that  a  new  issue  of  Ways  and 
Means  Treasury  bills  is  forthcoming,  and  this,  coupled 
with  the  intimation  that  a  large  sum  in  gold  will  pro- 
bably be  withdrawn  for  Egypt  to-morrow  caused  bill 
brokers  to  stiffen  their  quotations  so  that  leading  houses 
gave  ^ys   %  per  cent  as  their  rates  for  bills  due  within 


Bank  Rate  4  per  cent.     (Advanced  from-  3  per  cent,  on 
September  3.) 


Norfolk  House,  Friday  Evening. 
Money,  that  is  to  say  short  banking  credit,  has  been 
rottenly  cheap  this  week,  so  that  expert  borrowers  could 
get  it  for  twenty-four  hours  in  more  or  less  big  slices  at 
ij4  per  cent,  and  never  paid  more  than  2^/^  p>er  cent  for 
it  when  lent  for  seven  days.  The  Bank  return  shows  us 
that  this  cheapness  is  of  the  usual  type,  the  produce  of 
pure  credit.  A  week  ago^  the  return  showed  that  the 
market  was  about  _;£8,ooo,ooo  in  the  Bank's  debt,  and 
yesterday's  return  indicated  that  ;£3, 220,000  of  this  had 
been  paid  back,  so  that  about  _;^4,5oo,ooo  is  still  due  by 
the  market,  and  will  be  wiped  off  gradually,  if  at  all,  this 
year,  as  the  bills  discounted  which  the  amount  represents 
fall  due.  Helped  by  this  mass  of  credit  and  by  the  divi- 
dends distributed,  part  of  which  was  alsoi  furnished  by  a 
pure  credit  operation  between  the  Treasury  and  the  Bank, 
the  market  is  naturally  flush  of  what  it  calls  money,  and 
will  remain  flush  at  least  until  the  Transvaal  loan  instal- 
ment of  ;^4, 500,000  comes  to  be  paid  next  week.  After 
that  credits  will  get  dearer,  both  because  this  money  will 
not  come  back  to  the  market  in  any  amount  or  for  any 
length  of  time,  and  because  the  bills  held  by  the  Bank  are 
continually  coming  due. 

The  Bank,  however,  is  going  to  be  strengthened  by 
;^2, 500,000  in  gold  coming  from  India,  and  that  amount 
will  certainly  bring  its  stock  up  to  about  the  total  of  a 
year  ago.  It  wants  much  more  than  ;£2, 500,000,  though, 
and  more  than  India  can  supply  on  any  terms,  because 
there  is  a  limit  to  the  jxjwer  of  the  Simla  Government  to 
force  the  ninepenny  rupee  into  the  hands  of  the  holders  of 
gold  in  India  at  the  fancy  price  of  sixteenpence,  and  mean- 
time foreign  demands  for  gold  are  beginning  to  threaten 
again,  are  sure  to  come  upon  us,  especially  if  any  ugly 
failure  occurs.  We  still  dread  that  enormous  mass  of 
foreign  banking  capital  which  would  be  swept  off  the 
market  were  anything  approaching  a  panic  to  arise,  and 
we  have  to  send  nearly  all  the  remaining  proceeds  of  the 
Transvaal  loan,  or  _;^i 3,500,000,  abroad  between  now  and 
the  end  of  the  year.  We  are  also  threatened  with  Ameri- 
can and  Dutch  demands  for  the  metal,  and  cannot  get  over 
our  autumn  trade  demands  without  sending  gold  tO'  Egypt 
and  other  parts  of  the  world.  The  supply  is  certain  to 
prove  inadequate,  even  if  no  domestic  efforts  to  hoard  con- 
front the  credit  market. 

Because  of  the  outlook  we  regret  that  discount  rates 
have  been  forced  down  until  full  three  months'  bills  were 
saleable  at  barely  3  ^  per  cent.  Leading  houses  quoted  3 5^ 
per  cent.,  and  did  not  get  much  trade  at  the  figure.  Some 
business  was  done  at  3  7-16  per  cent     Bills  due  within  the 


the  year,  and  3^^  Yz  per  cent,  for  full  three  months' 
paper.  Money,  however,  remained  as  easy  as  before  at 
1%  to  %  per  cent,  on  call  and  2  ^  per  cent,  for  a  week. 
Loans  for  longer  dates  cost  2  J4  per  cent. 

Some  people  expected  the  Victorian  conversion  loan 
to-night,  but  the  under\vriting  is  not  completed,  and  it  is 
doubtful  whether  it  can  be  offered  to  the  public  in  the 
beginning  of  the  week.  If  there  is  much  further  delay 
the  colony  may  miss  its  market  altogether.  The  terms 
offered  we  believe,  the  thing  is  very  complicated,  are_;£io8 
nominal  in  a  new  3^^  per  cent,  inscribed  stock  for  every 
_;^ioo  of  expiring  4%  per  cents,  surrendered,  plus  a  cash 
bonus  of  25s.  Those  who  exchange  will  also  get  their 
full  dividend  on  January  i  at  the  old  rate  of  4%  per 
cent,  on  the  expired  bonds,  while  the  interest  on  the  new 
3^  per  efent.  inscribed  stock  runs  from  the  ist  inst  This 
is  as  good  as  another  j£i  bonus.  An  alternative  scheme 
is  two  year  Treasury  bills  at  4  per  cent.,  convertible  at 
the  end  of  that  term  into  3>4  per  cent,  stock  at  the  rate 
of  ;£io4  for  every  ;£ioo  of  expired  bills.  There  are  other 
details  which  we  have  not  ascertained,  but  these  show  that 
the  way  of  the  improvident  borrower  is  not  smooth. 

Apart  from  the  instalment  on  the  Transvaal  loan  nomin- 
ally ^4,500.000,  due  on  Tuesday,  calls  falling  due  in  the 
coming  week,  are  not  important.  On  Thursday  ^£300,000 
must  be  found  on  India  3  per  cent,  and  i;i7S-oo°  on 
Southern  Punjab  preference  shares,  but  other  items  do 
not  aggregate  ;£i 00,000. 

SILVER. 
The  Indian  demand  for  bars  has  been  somewhat  irregu- 
lar this  week,  and  as  the  principal  support  of  late  came 
from  that  quarter,  prices  fluctuated  mainly  with  the 
cessation  or  renewal  of  the  inquirj'.  Some  strength,  how- 
ever, was  derived  from  "  bear  "  covering,  and  from  the 
continued  smallness  of  supplies,  which  were  sufficient  to 
hold  the  market  fairly  steady  in  the  intervals  of  Eastern 
abstention  from  buying.  Daily  changes  consequently  con- 
sisted chiefly  of  small  fraction,  and  at  the  close  the  quota- 
tion for  prompt  delivery  was  unaltered  at  275^d.  per  oz., 
while  forward  metaJ,  which  was  offered  a  little  more  freely, 
finished  J^d.  lower  at  27  3-i6d.  per  oz.  Applications  for 
the  Rs.  50,00.000  of  India  Council  drafts  offered  on  Wed- 
nesday amounted  to  Rs.2, 77,30,000,  of  which  Rs.2,67, 25,000 
were  for  bills  and  the  balance  for  telegraphic  transfers. 
The  whole  sum  was  allotted  in  bills  and  tenders  at  rs.  4d. 
per  rupee  received  abouB  17  per  cent.  Another 
Rs.  50,00,000  will  be  offered  on  Wednesday  next 


BANK  OF  ENQLAND. 
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AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,   for   the 


Notes  Issued 


Week  ending  on  Wednesday,  October  7, 
ISSUE    DEPARTMENT. 


1903. 


49,S">65S 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 

Dated  October  8,  190^ 


;£49.Sii,65S 
BANKING  DEPARTMENT. 
£ 


14,553.000 
3.125,576 


7.402,447 

44.404.325 

I5'.»70 

;£69,636,6i8 


Government  Securities 
Other  Securities     ... 

Notes 

Go     and  Silver  Coin 


£ 
11,015,100 

7.434.900 

ji,o6i,655 


;£49.5".6S5 

£ 

..  20,085,056 
.  27,363,138 
,.  90,239,885 
..       2,048,539 


;g69,636,6i8 
J,  G,  NAIRNE,  Chiel  Cashier. 


October  io,  1903. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


BANKING  DEP 

ARTMENT 

Last  Year 
Oct.  8. 

Sept.  30, 
J903. 

Oct.  7, 
1903. 

Increase. 

Decrease. 

I 

3,160,629 

7,500,343 

45,384,77s 

193,898 

18,822,561 
28,940,207 
83,029,877 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Ooin  and  Bullion 
Proportion 
Bank  Rate 

/ 

3,780,475 

8,215,520 

43,498,107 

162,808 

16,906,056 
30,483,714 
22,820,240 

I 

29.439,250 
33,809,390 

44  p.c. 
4      „ 

3,125,576 

7,402,447 

44,404,325 

151,270 

20,085,056 
27,263,138 
22,288,424 

I 

29,271,770 

33,110,194 

42I  p.c. 

4       „ 

906,218 

Decrease. 

3,220,576 
531,716 

654,899 
8>3,073 

"■538 

Increase. 

3,179,000 

4,658,510 

4,658,510 

Increase. 

Decrease. 

29,863,320 

34,718,197 

43S  p.c. 

4       „ 

i. 

167,480 
699,196 
15  p.c. 

Foreien  Bullion  movement  for  week,  ;/Ji47,ooo  in. 

The   follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Saturday,  Bars 

17,000 

Saturday,  Egypt 

...     350,000 

Monday,  Bars 

25,000 

Monday,  Hong  Kong... 

20,000 

,,         South  Africa  ■ 

56,000 

Friday 

South  Africa  ... 

10,000 

,,         Australia 

8,000 

Tuesday,  Bars 

88,000 

Wednesday,  Bars 

Thursday,  Bars 

Net  Efflux       ... 

34,000 

12,000 

Total 

Total 

...    ;£400,000 

..         ;^400,000 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  eleven  days  ended  September  30.) 


Revenue. 


Expenditure. 


Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means : 

Deficiency     

Suez  Canal  Drawn  Shares 

Issue  of  Exchequer  Bonds 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


782,000 
774,000 
217,000 
155,000 

215,000 

540,000 

110,000 

30,000 


159,096 


;£6t976,33i 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges      

^Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Exchequer  Bonds  repaid... 

Uganda  Railway    

Military  Works      

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Public  Buildings  Expenses 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


50,222 
94,167 


5,49".942 


1,340,000 


^£6,976,331 


I  Exclusive  of  ;£89,ooo  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  .£3,853,504. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^3o,00O,0oo  have 
to  be  met : — 

;f  15  per  cent  on  Tuesday,  October  13,  1903. 
£\^  per  cent,  on  Tuesday,  November  10,  1903. 
;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £i 
per  cent,  per  annum 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£> 

1903. 

2,500,000 

6  months 

Nov.  15 

3  10    3 

1,000,000 

3  months 

Nov.  29 

2  15    6 

1,000,000 

3  months 

Jan.    4 

419 

2,000,000 

6  months 

,  an.  30 
'eb.  14 

30s 

1,000,000 

6  months 

331 

3,000,000 

12  months 

Feb.  28 

2,000,000 

6  months 

Feb.  29 

367 

2,000,000 

6  months 

Mar.  17 

3  14    5 

2,000,000 

6  months 

Mar.  24 

405 

2,720,000 

12  months 

Mar.  28 

3    7    5 

2,000,000 

12  months 

April    4 

3    7     9 

2,413,000 

12  months 

June  24 

3    3     6 

1,500,000 

12  months 

July   3 

323 

25.133,000 

LONDON 

BANKERS'  CLEARING. 

Month. 

1903. 

190a. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899,000 

_ 

812,894,000 

833,695,000 

30,80I,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 

939.°97,ooo 

948,496,000 

— 

9,399,000 

May 

825,886,000 

755,683,000 

70,204,000 

— 

June 
Week  ending 

772,636,000 

834,972,000 

— 

52,336,000 

July     I 

263,297,000 

182,479,000 

80,818,000 

— 

1.       3 

210,758,000 

186,923,000 

23.835(000 

— 

..      >5 

211,456,000 

221,751,000 

— 

10,395,000 

„      22 

174,145,000 

154,74C,CC0 

19,405,000 

M 

„      29 

195,169,000 

216,917,000 

— 

31,748,400 

August  5 

176,492,000 

175.766,000 

726,000 

,,      la 

193.493,000 

163,525,000 

39,968,000 

— 

..      19 

205,167,000 

190,569,000 

14,598,000 

— 

„      26 

152,750,000 

157,049.000 

— 

4,299,000 

Sept.     2 

306,551,000 

210,404,000 

— 

3,853,000 

>,       9 

160,887,000 

149,199,000 

11,688,000 

„      '6 

184,731,000 

191,796,000 

— 

7,065,000 

,.      "3 

157,824,000 

146,803000 

IZ,O3I,O0O 

— 

,,      30 

198,643,000 

226,278,000 

— 

27,635.000 

Oct.     7 

211,726,000 

190,779,000 

20,947,000 

~ 

Total  to  date 

7,836,707,000 

7,703,260,000 

133.447.000 

— 

BANK  AND   DISCOUNT   RATES   ABROAD 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

2f 

af 

Berlin       

4 

June  8,  1903 

3 
3 

3 

Hamburg            

4 

June  8,  1903 

3 

Frankfort            

4 

June  8,  igoj 

3  i 

3 

Amsterdam        

3i 

March  17,  1903 

3' 

3 

Brussels 

4, 

September  23,  1903 

3 

3 

Vienna      

3j 

February  3,  1902 

3 

3 

Rome        

5 

August  27,  1895 

4 

4 

St.  Petersburg 

4 

February,  1902 

% 

** 

Madrid     

4 

August  21,  1901 

3I 

Lisbon      

5 

January  11,  1899 

5. 

5 

Stockholm          

4 

January,  1902 

i 

% 

Copenhagen      

Calcutta 

4 

May  15,  1903 

3 

August  27,  1903 

Bombay 

3 

August  20,  1903 

— 



New  York  call  money 

'i 

— 



FOREIGN  RATES  OF  EXCHANQE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place, 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

2519 

as->6i 

chqs. 

25-24 

25  20 

sight 

.2 -06! 
20-39} 

12-04} 

chqs. 

20-42 

3mths 

20-18 

20*22} 
20-40 

chqs. 

2038} 

short 

20-37 

20-39 

sight 

a3'93J 

23  94 

3mths 

93 '45 

93-68 

6odys 

4-82 

4-82i 

sight 

42A 

4=.! 

sight 

33 '75 

3375 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

9odys 
godya 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25*24} 

25-16} 

1091s 

127-27} 

"Ad. 

.6|id. 

•As*! 
■/4A 
l/ioj 

2/6| 

l/ll 

2/0f8 


Latest. 


25 -at^ 
25-14 
109-15 
127-27* 

12.=  1 

i6id. 

1/4 
l/3?J 

a/6J 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Oct. 


3,  1903' 


33,496,000 
14,152,600 

182,580,000 
9,135,000 

179,444.000 


Sep.  36, 1903. 


33,618,000 
14,364,000 

183,410,000 
9.137,400 

180,270,000 


Sep.  19,  1903. 


33,878,000 
14,230,400 

184,412,000 
9,073,400 

181,896,000 


Oct.  4, 1903. 


30,254,000 

13,718,600 

174,460,000 

7,133,200 

174.431.000 


Legal  reserve  is  z^  per  cent,  ol  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£3,787,6oo,  against  an  excess  last  week  of 
;£3,qi4,soa 

BANK   OF   FRANCE   (25  francs  to  the   £). 


Oct..  1.8,  1903. 

Oct.  1, 1903. 

Sep.  34,1903. 

Oct.  9, 1903. 

£. 

£. 

£. 

;C 

Gold  in  hand         

97,997*480 

98,873,160 

100,341,520 

102,332,130 

Silver  in  hand       

44,568,800 

44,641,120 

44,755.520 

44,293,400 

Bills  discounted 

24,453,880 

25.383,240 

19,756,600 

20,524,400 

Advances     

18,973,720 

18,707,380 

18,238,000 

18,133,560 

Note  circulation 

171,312.480 

171,113,000 

165,499,800 

167,39'. 320 

Public  deposits     

5,749,560 

6,127,840 

7,386,680 

6,819,760 

Private  deposits 

15,028,280 

15,910,080 

16,781,640 

16,615,480 

Proportion  between  bullion  and  "i'-culation  83^  per  cent.,  against  83^^  per 
cent,  a  week  ag;©. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Oct. 


7.  1903- 


Sept. 30,1903. 


42,555,000 
51,562,950 
4.764,350 
71,467,150 
23,827,550 


42,900,750 
56,382,450 
7,537,400 
75,779.050 
27,529,900 


Sept.  23,1903 


48,602,950 
44,750,950 
2.549.350 
60,638,850 
31,402,900 


Oct.  7,  1903. 


41,841,700 
47,604,900 
5,399.950 
70,802,950 
'5.383,900 


NATIONAL  BANK   OF   BELGIUM  (ZS  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Oct.  1, 1003. 


4.476,320 
21,508,560 
25,269,200 

2,570,760 


Sept.  34,1903. 


4,366,080 
21,011,480 
24,571,280 

2,616.520 


Sep.  17, 1903, 


4,463,480 
21,136,880 
24,479,200 

2,863,160 


Oct.  3,  1902. 


£. 

4,858,920 
20, 1 40,000 
24,504,120 

2,975.480 
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BANK  OF  ITALY  (75  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account       

Deposits         


Sept.  20, 
1903. 


Sept.  10, 

1Q03. 


22,317,240 
840,600 

11,240,480 
7,824,360 
4,885,760 

33>633,240 
3,394,920 
3,272,320 


£ 

21,959,640 

840,520 

11,148,160 

7,735.720 

5,236,280 

33.574.080 

3.339.200 
3,227,400 


Aug.  31, 
1903. 


21,795,160 
875.440 

11,394,960 
7,726,680 
5.487,600 

33.993,160 
3,425,920 
3.503.560 


Aug.  20, 

1903. 


£ 
21,646,320 
983,00c 
10,803,200 
7,710,200 
4,734,600 
33.737.920 
3.549.440 
3,590,680 


AUSTRIAN.HUNQARIAN   BANK  (24  crowns   to  the    £). 


Sep.  30,  1903. 

Sept.  22,1903. 

Sep.  15, 1903. 

Oct.  3,  1902. 

£ 

£ 

£ 

£ 

Gold  reserve         

45.788,250 

46,036,083 

45.793.875 

45.540,041 

Silver  reserve      

12,479.79' 

12,578,000 

12,618,875 

12,325,166 

Foreign  bills          

2,500,000 

2,500,000 

2,500,000 

2,491.333 

Advances    

1,718,583 

1,667,291 

1,642,250 

1.935.083 

Note  circulation 

70,846,958 

66,788,250 

66,805,041 

65,682,875 

Bills  discounted 

14,338,958 

11,505,750 

11,252,916 

11,893,416 

BANK   OF   SPAIN  (25  pesetas  to  the  £). 

Oct.  3, 1903. 

Sep.  26, 1903. 

Sep.  19,  1903. 

Sept.  12,1903 

£ 

£ 

£ 

£ 

Gold 

14,623,784 

14,668,524 

14,659.352 

14.650,985 

Silver           

19,643,002 

19.923.839 

10,900,010 

19.9=3.558 

Foreign  Bills       

1.. 395.627 

1,269,995 

1.354,997 

1.568,571 

Discount  and  Short  Bills 

41.949.431 

41,326,802 

41,190,756 

41.392.031 

Treasury  Account 

21,999,760 

2>,999.3i5 

22,003.196 

22,010,6^6 

Notes  in  circulation 

65,217,730 

64,687,953 

64,696,057 

64.963.973 

Current  Account  deposits 

25.137.829 

25,485,514 

25.381.969 

26,023,349 

Dividends  Interests 

3,478,177 

2,670,113 

2,687,045 

2,422,925 

Government  Securities... 

6,815,574 

6,821,980 

6,556,716 

6,047,807 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sept.  16/29. 

Sept.  5/21, 

Sept.  1/14, 

Sept.  16/29. 

1903. 

1903- 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

68,231,451 

69.459.583 

71,204,883 

66,929,958 

Silver  and  subsidiary  coin 

7.217.195 

7.374.950 

7,863,880 

7.114,156 

Advances  and   bills  dis- 

counted     

40,381,196 

39,809,010 

39,292,328 

40,097,149 

Securities    belonging    to 

the  Bank 

5,799.873 

5.685.23s 

5,543,026 

6,355.153 

Note.i  in  circulation 

60,450,813 

61,384,656 

61,148,808 

59.273.791 

Deposits     and      current 

acc:)unt     

48,249,564 

47.184,639 

47,947.048 

46,350,522 

Treasury  account 

16,539,088 

17,127,858 

16,350,124 

12,032,545 

LONDON  COURSE   OF  EXCHANGE. 


Place. 

Usance. 

Sept.  29. 

Oct.  I. 

Oct.  6. 

Oct.  8. 

Amsterdam  &  Rotterdam 

short 

12"l| 

12-lJ 

'2-4J 

I2-4J 

12-iJ 

Do.                    do. 

3  months 

12'4| 

-2-3f 

Antwerp  and  Brussels     ... 

3  months 

2550 

25-50 

25-47} 

25-47} 

Hamburg       

3  months 

20*62 

2063 

20-62 

20-60 

Berlin  &  German  B.  Places 

3  months 

20'63 

2063 

2063 

20-60 

Paris 

cheques 

25-211 

25-21 
25-41 

2S4I? 

25-20 

25-20 

Do 

3  months 

25'4i 

25-381 

25 -38  J 

Marseilles      

3  months 

25-42; 

25-40 

25-38i 

Switzerland 

3  months 

25 '50 

2550 

25-50 

25-50 

Austria           

3  months 

24-22! 

24-22} 

24-22} 

24-20} 

St.  Petersburg         

3  months 

25 

25 

25 

24li 

Moscow          

3  months 

25 

25 

25 

24  H 

Italian  Bank  Places 

3  months 

25'50 

25'50 

25-50 

25-50 

New  York      

60  days 

48» 
34 

tf 

48« 

48ii 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35 

35 

Lisbon 

3  months 

4>  i 

VM 

tin 

4i« 

Oporto            

3  months 

4.fg 

4I{* 

Copenhagen  

3  months 

1842 

18-42 

18-42 

18-43 

Christiana      

3  months 

18-42 

18-42 

18-42 

1843 

Stockholm     

3  months 

l8'42 

18-42 

18-42 

18-43 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  „         short  loan  rales        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice       

Current  rates  tor  7  day  loans     

,,  for  call  loans        


Per  cent. 

3|— Bf 
3j— 3* 
3|-3j 

4  — 4i 

Per  cent. 

4 


i}— 2 


Stock  Market  Notes  and  Comments. 

Markets  move  just  as  we  have  said  they  would,  and  we 
are  thoroughly  sick  of  continually  reiterating  the  same 
story.  Market  "  bulls  "  say  we  are  not  putting  the  case 
properly  before  the  public,  but  events  speak  with  greater 
effect  than  any  speculator.  Every  day  this  week  we  have 
been  told  that  a  fine  investment  business  is  going  on  in 
Consols,  in  Home  Railway  ordinary  stocks,  and  in  Railway 


debenture  stocks,  some  of  which  are  fresh  creations  put  out 
by  companies  in  need  of  money.  It  is  true  that  a  small 
but  steady  and  good  investment  business  has  been  going 
on  because  the  public  has  its  October  dividends  to  put 
away,  but  this  kind  of  demand  does  not  last  long,  and 
touches  only  the  fringe  of  the  great  mass  of  pawned  securi- 
ties held  by  financial  institutions  all  over  the  country  in 
lumps  of  millions  each.  These  masses  could  not  be  sold 
except!  at  ruinous  loss,  and  therefore  they  lie  a  dead 
weight  upon  the  market.  Yet  Consols  went  up  about 
^2  from  the  lowest  only,  however,  toi  begin  to  dwindle 
again,  and  as  we  write  the  entire  market  is  in  a  state 
of  speechless  misery,  with  Kaffir  shares  falling  as  if  they 
never  could  rise  again,  and  fear  haunting  men's  minds  that 
something  dreadful  must  happen. 

Something  dreadful  will  happen,  of  that  there  can  be  no 
question.  Aerial  structures  are  coming  do-ft-n  to  mother 
earth,  and  will  pull  more  than  one  imposing  looking  credit 
distilling  apparatus  down  with  them.  The  wealth  popu- 
larly supposed  to  be  represented  by  the  securities  now 
falling  about  the  market's  ears  either  never  really  existed, 
was  merely  a  thing  of  imagination,  or  it  has  been  dissipated 
or  has  passed  out  of  the  hands  of  the  multitudinous  specu- 
lating public  into  the  pockets  of  the  bosses  and  market 
ensnarers,  who-  \vill  take  precious  good  care  to-  let  go  again 
as  little  of  it  as  they  possibly  can.  The  sj>eculators  as  a 
whole  have  been  consuming  their  wealth  when  they  made 
a  profit,  and  now  that  they  have  losses  to  face  are  help- 
less. Look  at  that  story  of  the  Dowager  Countess  of 
Rosslyn  and  her  Stock  Exchange  gambling  losses.  It  is 
typical  of  an  indefinite  number  of  similar  unfortunate 
players.  Why  not  face  the  music  instead  of  hugging  the 
lie  and  believing  "  reassuring  statements,"  prophecies  of 
speedy  recovery  and  all  that  sort  of  financiers'  bait  for  the 
simple  ? 

It  is  time  to-  warn  the  public  to  keep  its  head  and  not 
to  rush  headlong  to  sell  good  stocks  merely  because  they 
are  falling  in  price.  Remember  that  there  are  plenty  of 
good  securities  the  current  quotations  for  which  must 
continue  to  be  adversely  affected  by  the  collapse  of  the 
dishonest  and  thaumaturgists'  portions  of  the  market,  but 
remember  also-  that  the  interest  or  dividends  upon  these 
good  stocks  will  in  all  probability  remain  unaffected  what- 
ever happens.  Keep  calm,  therefore,  and  do'  not  throw 
away  anything  of  real  value,  merely  because  it  is  falling 
in  price.  It  would  be  much  more  prudent  to  buy  within 
one's  means  when  the  market  seems  about  to  go  to  pieces. 
Buy  good  securities  on  falling  markets,  never  sell  them. 
We  think  that  some  world  stunning  smashes  are  inevitable 
and  near;  and  it  is  because  we  dread  the  panic  effect  pro- 
duced always  by  such  smashes  when  they  come  as  a  com^ 
plete  surprise  that  we  keep  putting  the  danger  prominently 
before  readers.  What  has  caused  panics  in  the  past? 
Nothing  so  much  as  the  dead  silence  or  smooth  lying  of 
the  Press  about  the  actual  position.  It  used  to  be  the 
habit  for  all  newspapers  that  wrote  about  finance  to  print 
nothing  but  sweet  words,  to  talk  pleasantly  in  the  interests 
of  the  ever-vending  financier  and  over-committed  banker 
when  rottenness  might  be  obvious  to  every  attentive 
observer.  The  consequence  was  that  any  bankruptcy 
of  stunning  magnitude  caused  the  public  mind  to  be  seized 
vrith  terror  approaching  insanity.  We  do  not  want  to  see 
any  such  outburst  now,  and  therefore  we  keep  saying 
"  huge  failures  which  must  take  place,"  so  that  the  public 
mind  may  be  prepared  and  not  taken  by  surprise.  Hold 
firmly  to  good  securities,  even  when  the  worst  befalls  and 
the  ruin  will  be  much  less  universal  than  if  the  whole 
nation  tries  to  liquidate  in  one  raging,  tumultuous,  de- 
mented mob.  Sell,  though,  when  selling  is  ]x>ssible,  on 
every  recovery,  whatever  is  carried  on  borrowed  money, 
whatever  returns  no  interest  and  is  likely  to  return^  none. 
Such  is  the  advice  we  must  continue  to  give  while  the 
throes  of  the  prolonged  crisis  hold  markets  in  their  grasp, 
until  hitherto  triumphant  rascality  comes  to  its  invariable 
end.  One  fact  about  the  position  is  worth  reams  of  advice 
to  buy  interested  recommendations  from  financiers,  well 
loaded  up  and  such  like.  We  have  l->een  quite  credibly  in- 
formed that  in  order  to  help  to  relieve  the  strain  of  last 
Consol  settlement  a  big  finance  house  took  over  ^2,500.000 
of  Consols  from  a  firm  of  jobbers  at  85. 
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The  Week's   Stock  Markets. 

Once  or  twiice  during  the  past  week  the  Stock  Exchange 
tried  hard  to  shake  off  the  demoralising  depression  recently 
so  much  in  evidence,  and,  aided  by  a  steady  stream  of 
small  investment  business,  occasionally  succeeded  in  its 
efforts  to  infuse  a  little  brightness  into  the  gloomy  atmos- 
phere. The  cheerfulness,  however,  was  always  very  short- 
lived, disturbing  influences  putting  in  an  appearance  before 
the  upward  sweep  could  get  well  started,  and  in  most 
sections  final  prices  are  not  greatly  different  from  those 
current  when  the  wsek'si  business  commenced.  At  thei 
start  things  seemed  fairly  steady,  but  many  disquieting 
rumours  regarding  provincial  and  other  accoiinits  began 
to  be  disseminated,  and  once  more  heavy  forced  liquidar 
tion — by  those  Scotch  banks  they  say — caused  serious 
turmoil  in  the  Kaffir  Circus.  Then  came  the  resignation 
of  the  Duke  of  Devonshire  and  the  details  of  the  newly- 
appointed  Ministry,  and  even  the  Stock  Exchange  could 
not  conceal  its  disgust  at  the  men  chosen  tO'  carry  on 
affairs  of  State.  So  steadiness  soon  gave  place  to  pro^ 
nciuriced  weakness,  but,  nothing  daunted,  dealers  found 
excuse  for  almost  a  boo-mlet  in  Chamberlaiin's  initial 
rhetorical  display,  and  celebrated  his  first  stump  oration 
by  hoisting  Consols  to  89.  They  could  not  quite  live  the 
pace,  however,  and  as  New  York  thought  much  less  of 
the  Steel  dividend  than  dealers  here  seemed  to  do,  and 
stories  of  an  imiportant  Amsterdam  failure  were  afloat, 
the  Chamberlain  boornlet  rapidly  fizzled  out.  This  meant 
that  prices  were  soon  on  the  tumble  again,  with  the  Kaffir 
liquidation  strongly  in  evidence.  The  account  which 
commences  in  the  mining  department  on  Monday  promises 
to  be  an  extremely  uncomfortable  one,  but  we  may  be 
sure  that  great  efforts  will  again  be  made  to  ccaver  up  the 
weak  spots,  in  the  hope  that  some  miracle  will  bring  relief. 


Highest  and 

Lowest 

this  Year. 

Last 

BRITI.SH   KUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 
last  week 

Price 
this  week. 

931      861 

_ 

Consols  (2i  p.c.  Money)  ... 

m 

881 

931?    861 

87i 

Do.      Account  (Nov.  5) 

88J 

88f 

94|      88 

87 

24  p.c.  Stock  red.  1905     ... 

88i 

88} 

too        98I 

— 

Excheqr.Bonds,  3  p.c,  1905 

98: 

99 

lOI          97 

97 

Local  Loans  (3)      

97r 

97i 

98f      95i 

— 

National  War  Loan  (2f  p.c.) 

96; 

974 

98I      95* 

95f 

Do.     Account  (Nov.  5) 

97 

97J 

56I      52J 

Transvaal  Loan  (3  p.c.)   ... 

ifdis 

ijdis 

«I5      311 

— 

Bk.  of  England  Stk.  (10  p.c.) 

3'2^ 

32k 

I08J      103J 

»o3^- 

India  3^  p.c.  Stck.  red.  1931 

•04i 

105 

•ooj      9Ai 

95 

Do.     3p.c.Stk.  red.  1948 

96 

96I 

86|      80 

79i 

Do.  2i  p.c.  Stk.  red.  1926 

8oi 

80 

66|      65 

66 

Do.   3k  p.c.  Rupee  Paper 

66 

66 

It 


The  first  incident  to  have  an  important  influence  on 
Consols  was  the  publication  of  the  new  Cabinet  appoint- 
ments, which  promptly  knocked  them  back  to  &8}i,  a 
drop  of  almost  ^  compared  with  the  previous  night's 
closing.  There  was,  however,  a  quick  recovery  from  this, 
and  under  the  influence  of  Chamberlain's  tariff  proposals, 
which  nraet  with  considera.ble  Stock  Exchange  favow, 
prices  made  rapid  headway.  At  on©  time  as  much  as 
89  1-16  was  reached  for  cash,  but  the  Kaffir  slump  told  in 
the  end,  and  final  figures  are  unchanged  for  cash,  at 
88  9-16  to  88  11-16,  and  J^  easier  for  the  accctmt,  at 
88  11-16  to  88  13-16.  Transvaal  scrip  closely  followed 
the  premier  security,  and  after  falling  to  1 3^  discount 
finished  at  1 1^  discount,  or  a  loss  of  }(.  Khaki  stock  was 
always  a  pretty  good  market,  and  showed  a  gain  of  %, 
and  Exchequer  bonds  and  Local  Loans  stock  leave  off  % 
better.  Of  other  British  funds,  India  3j4  and  3  per  cent. 
advanced  }4,  while  the  2'^  per  cenit.  were  the  same 
amount  easier.  During  the  week  Bank  of  England  stock 
has  risen  as  much  as  9,  but  Bank  of  Ireland  stock  is  2 
lower.  In  anticipation  perhaps  of  a  public  demand  dealers 
have  been  busy  marking  up  prices  for  Home  County 
and  Cornoration  stocks,  the  issues  of  the  L.C.C.,  Metro- 
politan Board  of  Works,  Liverpool,  Corporation  of  Lon- 
don. Huddersfield,  and  Newcastle  being  amongst  those 
to  finish  higher.  Colonial  Inscribed  stocks  shared  the 
rally,  and  we  find  Queensland  4  per  cent,  1913-15,  and 
3   per  cent,  New  South  Wales  4,  3%,  and  3  per'  cent, 


Cape  4,  3^2,  and  3  per  cent.,  Natal  3  per  cent,  Victoria 
3  per  cent.,  and  West  Australia  3^  per  cent,  all  i  better, 
foreign'  Government  bonds  followed  the  mood  pre^ 
valent  elsewhere,  but  trading  was  never  very  brisk,  and 
movements  were  for  the  most  part  confined  to  fractions. 
Argentine  loans  kept  quietly  firm,  with  particular  strength 
in  the  Northern  Central  Railway  issue  owing  tO'  the  cperar 
tions  of  a  Berlin  syndicate,  which  has  absorbed  about 
;^8oo,ooo  nominal  of  this  security.  Prices,  however,  eased 
off  towards  the  end,  and  final  figures  reveal  very  small 
change.  Brazilian  bonds  never  moved  twO'  days  alike,  but 
also  finished  dull,  while  Chilians  developed  pronounced 
weakness  on  the  Ministerial  crisis  in  that  country.  Uru- 
guays  held  well  throughout.  Paris  was  not  in  very  cheer- 
ful mcod  at  the  out-set,  and  a,llowed  most  of  its  specialities 
to  slip  back  a  little,  but  pulled  Turks  up  again  before 
the  end,  and  they  leave  off  unaltererd.  Spanish  "  sealed," 
however  show  a  loss  of  %,  and  Portuguesie  are  likewisie 
%  lower,  but  Egyptian  Unified  and  Italian  4  per  cent, 
close  I  }4  and  %  harder.  Rusisian  loans  were  rather  flat, 
while  Servians  recovered  2.  Japanese  issues  continue  to 
suffer  from  the  unrest  in  the  Far  East,  but  Chinese 
securities  were  rarely  looked  at,  and  finish  as  before. 


Highest  and 

Lowest 

this  Year. 


102*  97i 

92*  834 

>03i  99i 

94l  87i 

78f  70J 

75§  70* 

75I  7of 

92f  844 

794  74* 

90  84} 

102 II  99f 

774  72 

964  85 


87J 
88 
88 
96i 
92| 
106 

'03 
944 
98i 
22 

32i 
109,^8 
1034 

io6i 
921 
433 
45« 
33l 
43 

1034 

■03J 

105 

lOlf 

894 
'o3i 

654 
■03* 
82i 

9IJ 
103 

I04f 
36 
32-k 
634 
834 
384 


80 
82 
8ii 
905 
874 
102  J 

994 
90§ 
93 
184 
19k 
lojl 
ioo| 


40 
42I 
314 
404 


99 

95 

814 

99| 

6i| 

99i 

66f 

85i 
99 

lOli 

3o/« 
28i 

54 
74i 
32 


Last 
Carrying 
over  thrice 


991 
86} 

102J 
904 

77i 

764 
76 

91 

77f 
854 

lOlf 

74l 
894 

82i 
82 

82; 

92 

92 

'034 

102 
9>i 
93i 
■9i 
24 

104I 

I02i 
1034 

89i 
41 
43 
32 

98I 
102 

99J 
821 

lOll 

61S 
100 

7oi 
9o| 

102 

104 

35f 
31* 
58-J 
79* 
32i 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.        B.     A.      Water 

5  Pc 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do,       Port  of  Buenos 
Ayres  5  p.c.  Debs. 
Brazil  4  p.c.  1889... 
Do.    Western    of    Minas 

Rail  5  p.c.  ... 
Do.     5  P<^'  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4^  p.c.  1885 
Do.      4i  p.c.  1886 
Do.      4|  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4j  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2|  p.c.  B 
Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3I  p.c.  pref. 

Do.    4j  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New 
Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3j  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C" 
Do.     Series  "  D" 
Uruguay  3^  p.c 

Do-        5  PC 

Venezuelan,  1 881  ... 


Closing 

Price 
last  week. 


874 
io2xd 

904 

774 
75xd 

75x<i 

89 
76ixd 

854 
loojxd 

75 

90 
82 

83 

8ixd 

92 

92 
104 
looxd 

92 

93 

'9 

254 
'"5 
102 
104 

8S|xd 

41 

43 

3iixd 

42  xd 

99 
102  J^ 

994 

95 

82 

loixd 

634 
99xd 

71 

go^xd 
102 
104 

36i 

32^ 

59 

78|xd 

324 


Closing 
Price 

this  week. 


89 

IC2 

904 

774 
74* 
744 

89 
764 

854 

lOI 

75 

90 
81 
82 
80 

9« 

92 
104 
100 

92 

93 
i8i 

25 
1064 
103 
104 

884 

41 

434 

314 

42 

99 

I02| 

99* 

944 
814 

lOI 

63i 
99 
73 
90 

102 

104 
36i 
32I 
594 
784 
32 


One  of  the  results  of  the  loud  assurances  that  everything 
is  sound  in  financial  circles  was  to  send  operators  into 
the  Home  Railway  market  to  buy  for  the  rise.  The 
public,  too,  came  for  small  parcels  of  stock  in  a  fairly 
steady  stream,  and  although  the  depressed  conditions  pre^ 
vailng  elsewhere  prevented  any  sensational  improvement, 
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prices  in  a  number  of  instances  show  modest  gains.  Securi- 
ties oif  the  "  heavy  "  linos  naturally  attract  the  chief  atteor 
tion  of  the  investor,  and  of  these  Great^Western  rose  }^, 
Midland  preferred  J4  and  the  deferred  i,  and  North- 
Eastern  i.  South-Western  ordinary  and  deferred  gained 
3  and  I,  and  Bamsley  and  Lancashire  and  Yorkshire  i 
each.  Advances,  however,  were  not  altogether  universal, 
and  North-Westem  dosed  i  lower,  Brighton  ordinary  and 
deferred  also  lost  i,  Caledonian  deferred  ^,  and  North 
British  deferred  ij{.  Underground  stocks  continued 
weak.  Metropolitan  and  District  each  falling  i.  Large 
amounts  of  debenture  stocks  of  various  companies  can  be 
bought  just  now  free  of  stamp  duty — a  fact  indicating 
that  these  comipanies.  which  have  unexhausted  borrowing 
powers,  are  quietly  utilising  them  in  order  to  raise  funds 
urgently  needed. 


Hiehest  and 
Lowest 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Brighton  Ordy.  (5f  p.c.)  ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4j  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (3jp.c. 

Furness 

Great  Central  Pref.  

Do.  Def.   

Great  Eastern  (3^  p.c.)  ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (J)    

Great  Western  (5|  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District   

Midland  Pref.  (zj  p.c.) 

Do.       Def.  (2f  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def  (i|  p.c.) 

North-Eastern  (5J  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def.  ., 

Sth.-Westera  Ord.  (6  p.c. 
Do.  Pref.  (4  p.c.) 
Do.  Def.  (2)  


'31* 

130* 

150 

>5o 
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IIX 

I05xd 

105  xd 

7Si 

754^ 

3ixd 

3oixd 

955 
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100^ 
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i4i 

144 

57 

57 

654 

654 

245 

254 

i.^* 

14 

«94 

894 

99 

99 

39f 

40 

•35 

1354 

454 

454 

41 

42 

lOI 

102 

814 

8oi 

32 

31 

68J 

69 

65* 

661 

77xd 

774xd 

44ixd 

43?  xd 

•405 

1414 

>S55 

1544 

86i 

86i 

121 

122 

53 

52f 

>575 

i6oi 

107 

108 

53 

54 

sponded  to  these  so  readily  that  the  attempt  was  promptly 
abandoned,  and  for  the  rest  of  the  day  the  market  sagged. 
Wall  Street  increased  the  drooping  tendency  by  selling 
freely,  and  a  report  of  an  attack  on  copper  companies' 
s.ecurities  helped  to  drive  values  down  still  further.  Balti- 
more  ordinary  fell  2%,  Norfolk  common  1%,  Southem 
Pacific  24^,  Missouri  and  Kansas  1%,  Southem  common 
i^  and  the  preferred  3,  Union  Pacific  common  2,  and 
Louisville  and  Denver  ordinary  1%.  The  rest  showed 
loisses  of  J4  to  I. 

Except  for  a  steady  improvement  in  Grand  Trunk 
guaranteed  stock,  resulbing  in  a  gain  for  the  week  of  2, 
movemients  among  this  company's  securities  were  not  of 
much  importance.  An  increase  in  the  traffic  return  of 
_;^i  7,898  for  the  last  nine  days  of  September  was  up  to 
expectations,  but  sellers  came  out  in  sufficient  volume  to 
neutralise  any  effect  it  might  have  had  At  the  close  the 
first  and  the  second  preferences  were  %  up,  while  the  third 
fell  ^,  and  the  ordinary  lost  }^.  Canadian  Pacific  shares 
were  also  weak,  and  2  lower.  Amongst  Indian  Railways, 
Bombay  and  Baroda  stock  at  first  fell  i,  but  gradually  re- 
covered, and  finally  finished  with  a  rise  of  i,  and  East 
Indian  "  C  "  annuities  also  put  on  that  amount. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
oyer  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Once  more  the  Yankee  market   experienced    a   disapn 
pointment  with   regard   to  the  return   of  the  New  York 
Associated  Banks,  which  showed  a  further  contraction  in 
cash  reserves,  notivithstanding  the  much  trumpeted  help 
from  the  Treasury.     This  and  the  uncertainty  regarding 
the  United  States  Steel  dividend  proved  quite  suffiaent 
to  depress  prices  00  Monday  morning,  and  although  Wall 
Street  dealers  made  one  or  two  attempts  to  bring  about  a 
rally   the   effort  was  too  great,   and   they   soon   desisted. 
The   political    news   on   the  following   day   affected  this 
section  of  our  market  equally  with  the  rest,  and  prices 
were  again  heavy  during  the  morning,  but  New  York  paid 
no  heed  to  this  influence,  and  began  to  work  up  a  sem- 
blance of  activity  which  was  not  without  effect,  although  it 
was  insufficient  to  wipe  out  the  earlier  declines.     Part  of 
the  optimism  was  doubtless  due  to  the  carefully  engen- 
dered belief  that  the  Steel  Corporation  would  pay  _i  per 
cent,  on  the  common  stock  as  usual,  yet  so  skilfully  is  the 
market  manipulated  by  the  "giants  of   finance"  that  it 
was  made  to  appear  as  if  the  distribution  of  only  half  that 
amoiunt  was  regarded  as  a  "  bull  point"     Orders  were  sent 
here  over  night  by  what  was  telieved  to  be  the  Morgan 
interests,  which  had  clamoured  for  the  full  dividend,  and 
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654 

69 

47 

47 

»54i 

1,304 

•31 

134* 

m 

lO.A 

30* 

•64 

18 

158 

1I6J 

119 

784 

554 

§*** 

934 

88 

89 

36 

•  9f 

.204 

804 

594 

614 

35^ 

214 

234 

454 

40f 

37 

32i 

33, 

69* 

394 

404 

37l 

•74 

i**^ 

97^S 

80 

83 

1071% 

69-fk 

704 

974 

87 

^^. 

.32  {? 

18 

1 81 

55* 

.30 

304 

85* 

554 

". 

142* 

12lf 

I22| 

107S 

•0.34 

— 

I  Hi 

110 

Ill 

22I 

•  5Vj 

•7a 

to6J 

994 

100 

"5 

•074 

iiii 

1034 

94 

994 
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Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (zj) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (1) ... 
Do.         Deb.  (4  p.c.)  ... 
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7'i 
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III 
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Dealing  in  the  Foreign  Railway  section  is  still  very 
largely  confined  to  a  few  of  the  principal  Argentine  stocks, 
where  interest  has  been  stimulated  by  the  publication  of 
the  half-yeariy  reports.  The  Buenos  Ayres  Great  Southem 
figures  were  considered  satisfactory,  but  the  ordinary  stock 
only  rose  i— which  it  subsequently  lost— carrying  the 
extension  shares  and  the  4  per  cent,  debentures  up  %  and 
I  with  it  Buenos  Ayres  Western  was  lifted  2,  also  on  a 
favourable  annual  statement,  and  Buenos  Ayres  and 
Pacific  second  preference  advanced  i,  but  against  these 
Buenos  Ayres  and  Rosario  ordinary  fell  %  and  the  de- 
ferred I,  and  Cordoba  and  Rosario  preference  and  Buenos 

. ,   Avres  and  Pacific  ■;   per  cent,  debenture  also  receded   i. 

the  example  so  cunningly  set  was  followed  to  a  moderate       .  ^    .        ^    ordinary  and  deferred  declined   i  each,  and 

extent  by  the  market  generally.     The  device,  however,  was      -f^^'^i^f^^^..^  „,„„,/„.;„<.^   t    r^ntml  TTniPiiav  Northern 

thin   and  as  an  attack  was  made  on  Steel  shares  in  New 


York,  while  the  public  persists  in  leaving  the  play  entirely 
to  the  professionals,  quotations  were  not  long  maintained 
at  anything  like  the  levels  reached  by  these  means.  A 
spasmodic  effort  was  made  on  Thursday  morning  to  lift 
them  again  by  a  sensational  bid  or  two,  but  sellers  re^ 


the  debenture  stock  gained  i,  Central  Uruguay  Northern 
Extension  debenture  stock  and  Midland  Uruguay  deben- 
ture rose  I  each,  North-Eastern  of  Uruguay  ordinary 
shares  put  on  J^,  North-Western  of  Uruguay  debenture  and 
Southem  Brazilian  debenture  relapsed  i,  and  Great 
Westem  of  Brazil  ordinary  shares  were  j4  down.    Mexican 
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Railway  issues  were  inclined  to  droop,  and  finished  mth 
losses  of  ^  in  the  ordinary  and  ij4  in  the  first  preference. 


Highest  and 
Lowest 

Last 

FOREIGN   RAILWAYS. 

Cosing 

Closing 

Carrying 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

overprice. 

pleted  year  are  given  in 

last  week. 

this  week 

parenthesis.) 
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96 
96 

105 
102 

Antofagasta  (6)            

I02xd 

lOI 

I06J 

Argentine  3t.  West.    (6)... 

101 

101 

1143 

105 

III 

Do.               Prefd.  (5)... 

III 

III 

70 

43^ 

52 

Bahia  Blanca  Prefd.  (2)   ... 

50 

50 

140 

1.30 

>33 

B.  Ay.  Gt.  Southern  Ord.  (7) 

•33 

133 

I.104 

I24i 

— 

Do.           Prefce  (5)  ... 

128 

128 

100 

.U 

96 

B.  Ay.  and  Pacific  Ord. ... 

95 

95 

102 

904 

97 

Do.          Do.    1st  Pref.  (5) 

97 

97 

9.3 

72 

S6J 

Do.           Do.  2nd  Pref.  (5) 

86 

87 

89i 

7-1 

83 

B.Ay.and  Rosario  Ord.  (2i) 

83xd 

«•* 

bb,^ 

30 

64I 

Do.            Do.  Deferred   ... 

67 

66 

Jb3 

>50i5 

'57, 

Do.            Do.  Pref.  Stk  (7) 

•53 

153 

lo.Si 

lOI 

'03i 

Do.  Rosario  Deb.  Stk   {4) 

103 

103 

132S 

118 

128i 

B.  Ay.  Western  Ord.  (6)  ... 

127 

129 

ogi 

57 

62 

Central  Uruguay  (2) 

62 

61 

79 

02 

68 

Cordoba  and  Rosario  Deb. 

68 

66 

»3 

7Ji 

73 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

72 

72 

40« 

3if 

36^ 

Do.    Income  Deb.  Stk  (2) 

33i 

32J 

2ii 

3li 

2 

Costa  Rica  (2)    

2 

3f 

3* 

4^ 

Cuban  Central  (l)  

9| 

8jf 



Do.         Pref.  (5J)  

91 
99 

93 

10^ 

98^ 



Do.         Deb.  (4i)  

99 

651 

43 

62i 

East  Argentine  ^IJ) 

63 

63 

4-,'5 
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— 

Interoceanicof  Mexico  Pref. 

3t 

3i 

.SI 

4li 

5 

Leopoldina  (3^) 

5 

5 

«9i 

«.?i 

86 

Do.     Deb.  (4) 

86J 

861 

i09i 

107 

— 

Manila  Bonds  "A"  (6)    ... 
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lOI 

Do.                  "B"(6)    ... 

lOI 
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15,^ 
60^ 

"9 
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Mexican  Ord.  Stk 

.81 
73 

18 

79 

Do.    1st.  Pref.  (2-,%)    

71^ 

32 

22i 

27i 

Do.   2nd  Pref. 

27i 

40 

27i 

435 

30* 

Mexican  Southern  (2 J) 

40 

8 

4 

7i 

Nitrate  Ord.   (5)    

8 

8 

•4i 

i3i 

Ottoman  (Smyrna  to  Aidin) 

(4i) 

15 

15 

i7t. 

161 

171 

San  Faulo  Brazilian  (12) 

168 

167 

'■i 

>oi 

Western  of  Havana  (9)   ... 

io| 

lOf 
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Miscellaneous  markets  were  not  entirely  devoid  of  inci- 
dent, but  unfortunately  the  outstanding  events  were  not 
of  a  cheerful  character.  Chief  interest  has  centred  in  the 
shares  of  James  Nelson  and  Sons,  and  the  question  of  the 
interim  dividend,  it  being  generally  feared  that  no  distri- 
bution would  be  forthcoming.  The  shares  consequently 
were  always  freely  offered,  and  prices  fell  rapidly,  the 
ordinary  standing  at  about  20s.  when  the  official  announce- 
ment became  known.  This  was  to  the  effect  that  far  from 
there  being  any  interim  dividend  on  the  ordinary,  neither 
the  first  nor  second  preference  shares  could  have  a  pre- 
liminary distribution,  and  a  further  slump  in  quotations 
ensued.  We  refer  more  fully  to  the  matter  in  another 
column,  and  only  need  further  mention  here  that  the  ordi- 
nary shares  show  a  fall  of  5-16  on  the  week. 
The  market  was  further  disturbed  by  rumours  that 
the  Lipton  interim  dividend  would  likewise  be  passed, 
and  clearly  the  sun  of  the  yachtical  knight  is 
setting  fast.  This  story,  however,  proved  to  be 
only  partially  true,  as  3  per  cent,  is  paid  against  4  per 
cent,  a  year  ago.  The  shares  close  }i  worse.  Aerated 
Breads  maintain  their  dividend,  but  again  the  number  of 
bonus  shares  declines.  Nevertheless,  the  shares  leave  off 
J4  better.  Other  Supply  and  Catering  issues  held  up 
pretty  well,  but  Sweetmeats  had  to  face  the  very  heavy 
traflSc  decrease  of  ^^1,476  for  the  first  week  of  the  com- 
pany's financial  year,  and  went  back  i  9-16,  only  to  re^ 
cover  again  before  the  close.  Gas  stocks  were  moderately 
supported,  particularly  Gas  Lights  and  South  Metropoli- 
tans, but  Welsbachs  continue  neglected.  London  Docks 
deferred  had  a  late  recovery  which  left  it  2  better,  while 
Shipping  securities  were  as  before.  Nothing  of  importance 
happened  in  the  Texdle  division,  and  home  Iron  and 
Steel  shares  improved  here  and  there.  United  States 
Steels  were  rushed  up  on  this  side  when  it  was  known  that 
the  common  stock  would  receive  $%  dividend  for  the  past 
quarter,  but  New  York  banged  them  down  again,  and  they 
finish  2%  down  for  the  common  and  ^  for  the  preferred 
stocks.  Oil  shares  were  a  little  better.  Breweries  moved 
irregularly  with  some  inquiries  for  American  issues,  and 
also  for  Allsopp  preference  and  Watney  Combe  deferred. 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Allsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      • 

Threlfall'sOrd.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42-J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref  (5I; 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (30)      

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5^)   ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (2 1  \) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(•2i)  

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

{••) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord 

Do.  Pref.  (7) 

Vickers  Ord.  (12J)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  {{/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (5) ... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5|)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  junctn.  (max.  10  p.c.)  A 

Kent    Waterworks     (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)     ... 

Southwrk  &  Vaux.  Ord.  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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Hudsons  Bays  were  dull  and  >^  easier,  while  Southwark 
and  Vauxhall  ordinary  stock  recovered  2j^. 


Markets  closed  steadier  this  afternoon.  The  French 
supported  Kaffirs  this  morning  by  heavy  buying  against  the 
stream  of  liquidation  here,  and  as  to-morrow  is  the  pre- 
linHnary  day  of  the  midmonthly  settlement,  operators  for 
the  fall,  a  numerous  party  inside  the  Exchange,  bought 
back  in  the  afternoon,  so  that  all  prices  leave  off  de- 
cidedly above  the  lowest.  Elsewhere,  too,  the  plague  was 
stayed  for  a  little,  but  nothing  is  really  changed  for  the 
better. 


MINING     NOTES     AND     NEWS. 

The  Kaffir  market  this  week  has  been  more  demoral  sed  than 
ever,  and  spectators  have  gazed  upon  a  fall  of  pjices  wonderfully 
like  the  deluge  of  rain  that  swamped  the  coun  ry  on  Tuesday. 
Were  we  not  promised  a  recovery,  as  the  result  of  ihe  el  mination 
of  weak  speculators,  the  wholesale  vending  <  f  pawned  stock,  and, 
above  all,  as  the  inevitable  effect  of  the  heavenward  fiigiit  of  Con- 
sols at  the  close  of  last  week?  The  prophets  have  once  again, 
for  something  like  the  150th  time,  based  their  p  e  lictions  on  mis- 
leading calculations,  and  thus  led  themselves  and  thei;  dupes  ast  ay. 
They  did  not  bargain  for  more  enforced  liquidation?  How  won- 
derfully clear-sighted  these  men  are,  so  keen-visioned  that  they 
cannot  see  even  an  hour  ahead.  Rumours,  probably  not  without 
a  substantial  foundation  of  truth,  have  been  p  entiful,  th;\t  the 
Scotch  banks  have  again  been  throwing  out  stock,  on  which  mar- 
gins have  run  off,  in  prodigal  fashion,  and  that  this  unpleasant  de- 
velopment has  amazed  and  disturbed  even  the  mine  magnates.  Ac- 
cordingly, it  has  been  declared,  these  gentlemen  h  ve  supported 
the  market  in  order  to  prevent  any  alarming  subsidence  by  buying 
some  of  these  shares,  and  have  held  an  inf  irmal  meeting  to  dis- 
cuss the  situation  and  to  devise  ways  and  means  of  ar  esting  the 
slump,  lest  it  might  go  too  far  even  to  suit  their  selfish  ends. 
Forced  selling  by  a  Mincing  Lane  firm  is  also  reported  to  have 
helped  the  all  round  decline,  whilst  there  has  been  free  talk  of 
acute   distress   in   Johannesburg. 

After  falling  to  the  lowest  prices  reached  during  the  year  many 
shares  picked  up  a  fraction  or  so  later  in  the  week,  as  the  result, 
many  declared,  of  some  "satisfactory"  talk  on  Mr.  Chamberlain's 
speech.  The  market,  it  is  true,  expressed  it«e  f  rather  pleased 
than  otherwise  with  Joe's  ingenious  oration,  but  the  dailv  p  pers 
have  contained  cables  from  the  Rand  to  the  effect  that  Mr.  Skin- 
ner's report  on  the  importation  of  Chinese  labour  had  been  pub- 
lished, that  it  is  of  a  favourable  tenour — we  give  the  gist  of  it 
below,  and  accordingly  the  market  braced  itself  up  a  little  and 
once  more  inclined  to  the  opinion  that  the  labour  question  will 
shortly  be  settled.  This  encouraged  d-a'ers  to  mak  up  pr  ces 
here  and  there,  and  certainly  it  had  a  mo  e  in<p  rifng  effect  than 
the  famous  Glasgow  speech.  The  Johannesburg  co  respondent  of 
the  Standard  goes  so  far  as  to  say,  "the  introduction  of  Asiatic 
labour  into  this  colony  is  now  assured,"  and  adds  that  the  first 
batch  will  probably  land  next  January,  and  therenfer  cont  nue  at 
the  rate  of  three  thousand  a  month.  Bear  coveing  was  notice- 
able, and  has  assisted  the  improvement  in  the  more  speculative 
shares.  French  buying  has  likewise  been  reported,  though  many 
declare  this  to  be  roundabout  buving  on  the  part  of  the  mine 
bosses.  Anyway,  all  the  glow  had  vanished  again  by  Thursday 
afternoon,  and  the  groaning  and   dwind'ing  was   as   bad  as   ever. 

At  a  conference  of  the  Transvaal  Miners'  Assocation,  at  which 
three  representatives  of  each  mine  on  the  Witwnte  srand  were 
present,  the  following  resolution  \\'as  unanimouslv  adopted: — 'We, 
as  a  congress,  pledge  ourselves,  with  the  other  affilited  bodies, 
in  opposing  the  introduction  of  Asiatics  in  this  colony  until  a  re- 
ferendum IS  taken  and  the  population  .igrees.  We  des're  to  draw 
the  attention  of  the  Government  to  the  fact  that  it  is  absolutely 
desirable  that  the  superintendence  of  native  recruiting  should  be 
undertaken  by  the  Government."  This  is  a  sensible  decision,  and 
sound  advice,  but  we  doubt  it  will  be  heeded  by  the  cl  moure-s  for 
Chinese. 

A  special  meeting  of  members  of  various  scientific  and  technical 
societies  in  Johannesburg  have  passed  a  resolution  declaring  that, 
being  thoroughly  conversant  with  the  prevaiing  conditions,  they 
were  of  opinion  that  the  permanent  emp'oyment  of  larg-  numbers 
of  unskilled  white  labourers  is  too  expensive  and  that  there  is 
no  present  indication  that  the  demand  for  unskilled  labour  can 
be  materially  reduced  by  the  further  adopt'on  of  labour-saving  de- 
vices. They  considered,  therefore,  that  immediate  steps  should 
be  taken  for  the  introduction  of  Chinese  or  other  co  oured  labourers 
under   proper   safeguards. 

The  report  of  Mr.  Skinner— the  gentleman  who  was  commis- 
sioned by  the  Transvaal  Chamber  of  Mines  to  tour  the  world  to 
inquire  into  the  possibilities  of  getting  Chinese  coolies — has  been 
pub'ished  this  week  in  Johannesburg,  and  cables  inform  us  that 
it  advocates  the  importation  of  Celestials  under  strict  sanitary 
supervision,  whilst  recommending  that  every  effort  should  be 
made  to  increase  the  supply  of  Kaflir  labour.  If  those  efforts 
are  as  energetic  as  they  have  hithe-to  been  on  the  pnrt  of  the  mine 
bosses,  we  can  imagine  what  degree  nf  success  will  attend  them. 
The  Labour  Commission  concluded  its  inquiry  on  Tuesday  last,  and 
its  report  is  expected  in  about  a  fortnight.  It  is  ad('ed  that  the 
Executive  Committee  of  the  Chamber  of  Mines  is  passing  a  reso- 
lution expressing  its  satisfaction  with  the  report.  Is  that  won- 
derful? 


Meanwhile  news  comes  of  another  mine  suspending  operations, 
whilst  sti.l  another  declares  a  decreased  dividend.  The  former  is 
the  Nigel  Deep,  the  tab.e  saying:  "  airangements  have  been  made 
to  temporarily  suspend  operations  on  the  mine  owing  to  the  ex- 
cessive working  costs  caused  by  the  present  short  supply  of  labour." 
Is  this  part  ot  the  game  of  spoof  now  being  played  on  the  Rand? 
A  dividend  of  5s.  per  share,  or  6j^  per  cent.,  is  declared  by  the 
Treasury,  which  was  one  of  the  first  mines  to  resume  crushing  a 
few  weeks  before  the  war  stopped.  Its  full  battery  has  been  run- 
ning for  some  months,  and  the  news  is  as.onishing,  and  seemingly 
inexplicable.  This  distribution  compares  with  7^  per  cent,  for 
each  of   the  three   preceding   ha.f-years. 

The  Jungle  market  has  been  m  a  very  bad  way  now  for  some 
years,  and  it  is  not  like.y  to  get  into  a  belter  as  long  as  dep.essin^ 
reports  a.e  recei  ed  from  the  principal  mines.  Du.ing  recent  weeks 
we  have  drawn  attention  to  the  fluctuating  quality  uf  the  ore  en- 
countered in  the  Wassau  mine,  and  on  the  top  of  this  comes  the 
disappuin  ing  returns  from  the  Ashanti  Sansu.  For  some  months 
the  yield  has  been  steadily  dete  iorating,  and  it  culminates  in  the 
exceeding  y  poor  figures  for  September,  which  have  created  a 
feeling  akim  to  consternation  amongst  punteis.  On  y  1,100  tons 
were  crushed,  for  a  paltry  yield  of  694  oz.,  thus  aver^  ging  as  low 
as  12.62  dwts.  per  ton.  The  directors  eviden.ly  thought  an  ex- 
planation of  some  kind  was  needed,  in  order  that  the  news  might 
fall  on  the  ma.ket  without  completely  shattering  its  foundations. 
Thus  they  say: — "The  consulting  engineer  cons.ders  that  the  low 
tonnage  and  low  average  per  ton  are  due  to  causes  which  are  only 
of  a  temporary  character."  Very  enlightening  this,  is  it  not? 
Why  not  give  the  re.al  causes?  Would  they  be  of  such  a  nature 
as  to  destroy  the  Jungle  market,  and  leave  it  nothing  but  a  heap 
of  debris? 

The  West  Austra'ian  market  has  once  more  been  in  the  dumps 
and  prices  have  weakened  daily.  Professor  Livei  g's  report  on 
the  Associated  Northern  Blocks  mine  has  been  published — we  deal 
with  it  in  a  separate  note — but  it  is  not  surprising  to  observe  the 
market  is  not  over-joyed  with  it,  for  it  confirms  all  ihe  depreciatory 
rumours  that  have  been  circulated  for  months  past  respecting  this 
notorious    property. 

The  miscellaneous  market  has,  for  once,  displayed  a  fai  ly  steady 
tendency.  No  conspicuous  measure  of  support  has  been  giveS 
to  any  shares,  but  prices  have  not  weakened  to  any  marked  de- 
gree. In  fact,  there  are  very  few  changes,  certainly  none  of  im- 
portance, in  the  entire  list.  R  o  Tintos  have  received  consider- 
able support  from  Paris,  and  have  advanced.  The  dividend  ot 
32s.  6d.  per  share  is  los.  more  than  a  year  ago,  and  ps.  6d.  more 
than  the    market   expected,    consequen  ly    it    gave   sati' faction. 

HoR.\Tio  AGAIN  ON  THE  STUMP. — The  pat  ent  shareholders  ;n 
the  As-ociated  Financial  Co  pora  ion  have  recei  ed  a  fu  ther  circu- 
lar  from  that  dear  Horatio,  in  which  he  ind  gi  anlly  denies  reports 
that  his  company  is  again  to  be  reconstructed.  "  It  is  a  perver- 
sion of  the  truth, ^'  he  imp:es  i\ely  shouts,  beirg  based  "upon  hasty- 
conclusions  de  luced  from  imp-rfect  informal  io  i."  But  why,  oh 
thou  bold  Horatio,  do  you  not  pub  ish  "  pe  feet"  info  mation  and 
thus  silence  once  and  for  all  wicked,  unscrupulous  rumour-mon- 
ge  s?  "I  have,"  says  the  tender-hearted  man,  with  watery  eyes 
and  voice  choking  with  emot  on,  "  for  a  long  time  past  been  very 
much  troubled  in  my  mind  at  the  fact  of  our  shares  bei  g  quoted 
at  so  low  a  piiie,  and  I  see  now  that  a  mistake  \:as  made  upon 
the  forma'ion  of  the  present  company  in  alo.ting  to  o  d  share- 
holders, whether  they  came  into  the  company  or  not,  one  million 
fully-paid  shares,  ranking  in  all  respects  on  an  equality  with  the 
cash  shares.  The  effect  of  this  has  been  that  such  n  i  lion  shares 
ha' e  always  been  hanging  over  the  market,  those  od  shaeholders 
who  did  not  join  the  company  h  iving  rea  ised  them  for  what  they 
would  fech,  whilst  othe  s  sold  thfi;  fully-paid  sha  es  in  order  to 
provide  the  assessment."  What  bise  ingiattude!  What  sordid 
motives  must  have  actuated  these  men  to  pri  fer  filthy  lucre  to 
Horatio's  golden  promises,  and  samples  of  engra^  ing !  How- 
ever Horatio  has  been  roused  all  a'ong  as  if  he  had  been  a  "  free 
trade  "  Dook  and  he  is  going  to  stop  that  little  game  now  that  it 
has  been  played  out.  "  I  have  been  considering,"  says  he, 
"whether  by  some  m  thod  of  captal  conso  idation,  combined,  per- 
haps, with  a  conside  able  strengthening  of  the  directorate,  it  might 
not  be  possib'e  (espe.ia'ly  in  view  of  the  fact  tha  seve  al  of  our 
prope  ties  are  now  ente  ing  upon  the  producng  st:  ge),  to  restore 
the  prestige  of  our  group  in  the  eves  both  c  f  the  London  Stock 
Exchange  and  of  the  general  public."  Tha's  rght,  never  say 
die!  Dress  the  old  stuff  up  for  the  new  dupes,  and  show  em 
how  to  lose  the  r  money.  Surely  here  is  a  b-nefac  or  indeed. 
He  will  lift  prices  once  more,  having  a  spir  t  above  horse- 
racing  and  company  promoting!  "Accordingly,"  he  rolls  on, 
"I  have  given  very  sympathetic  considerat  on  to  a  p'oposal  re- 
cently p'aced  before  me  by  some  influential  c  y  f  lends  {friends 
is  a  good  word),  who  control  a  la-ge  portion  of  bo  h  our  share  and 
debenture  stock,  and  who,  subject  to  the  r  views  as  to  our  future 
poicy  being  adopted,  are  prepared  to  active'y  1  entify  them- 
se'ves  with  the  conduct  of  the  Corporations  bu  iness,  and  w  thout 
directly  or  indirectly  making  any  demand  upon  the  sl^a  eholders, 
to  provide  a  very  substantial  adciition  to  our  p  esent  'iquid  funds  in 
order  that  the  Corporation  may,  beyond  any  pos  ib  ity  of  doubt, 
be  placed  upon  a  sound  and  permanent  basis."  In  order  to  ex- 
pound the  scheme— which  means  a  re-pawning  of  the  assets  we 
suppose —  and  at  the  same  time  cha:m  share)  o'ders  with  his 
suthe  y  e'oquenc-,  Fo-a'io  convened  a  mee'irg  '0  Thursday  last. 
So  Horatio  expounded  his  scheme  at  the  meeting.  A  fen- 
months  ago  his  Corporation  was  reconstructed  for  the  second 
time,  when  the  capital  was  reduced  from  /3, 000, 000  to 
/i,ooo,ooo  in  4,000.000  5s.  shares,  of  which  1,000,000  were  allotted 
as  fully'  paid  and  the  others  carried  an  assessment  of  is.  What  is 
the  profound  conception  of  this  financial  genius  by  which  to 
"consolidate"   the  capital?     "What   does  it   matter,  gentlemen? 
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trumpeted  his  silvery  tongue,  "what  the  nominal  capital  is? 
Put  a»i  end  to  rubbish  quotations,  by  writing  down  your  capital 
to  the  last  assessment — ^200,000.  Such  a  capital  would  forbid 
anyone  saying  the  company  is  over-capitalised.  Then,  my  friends 
have  promised  to  subscribe  ^50,000,  so  that  we  may  add  to  our 
present  liquid  funds,  or  available  funds,  this  additional  large 
amount,  and  thus  put  the  company  in  a  strong  financial  position 
in  the  eyes  of  its  bankers  and  of  the  commercial  world  at  large." 
Such  is  the  scheme.  Is  it  possible  for  any  business  man,  is  it 
possible  for  anyone  but  a  raving  lunatic  to  regard  this  latest 
"move"  with  other  than  a  feeling  of  unutterable  contempt? 
The  most  speedy  and  straightforward  way  to  rehab  litate  the  com- 
pany and  to  create  any  shadow  of  respect  for  it  is  to  pay  dividends. 
Does  even  Horatio  confess  the  assets  to  be  worth  no  more  than 
;f20o,ooo?  If  that  is  the  value  his  optimistic  temperament  places 
ou  them  what  on  earth  can  their  intrinsic  value  be?  Is  this 
public  confession  hkely  to  strengthen  the  company's  position  in 
the  world?  likely  to  raise  the  shares  to  £1}  Who  buys  at  ;^i? 
Who  will  buy  at  is?  Yet  we  hear  the  meeting  unanimously,  or 
"  almost  "  unanimously,  approved  of  Horatio's  scheme.  What  can 
we  say  other  than  what  we  have  said  to  weariness  of  the  fathomless 
depths  of  human  gullibility?  Not  even  a  cheer  was  raised  by 
these  word-enthralled  men  when  Horatio  intimated  he  is  about 
to  "  leave  the  helm  to  others  "  after  this  grand  and  final  concep- 
tion shall  have  matured,  when  he  can  take  his  place  as  "  a  con- 
tented and  hopeful  shareholder."  How  many  times  has  this  man 
been  about  to  retire?  So  many  times  that  probably  this  was  the 
reason  his  worls  passed  unheeded.  The  gaiety  of  the  world 
would  certainly  lose  by  the  retirement  of  this  financial  comedian. 
It  is  reported  that,  amid  some  interruption,  a  shareholder  pressed 
for  a  statement  as  to  the  cash  balance  of  the  companv.  "  In 
answer  to  that  question,"  said  the  dignified,  exalted  ora'tor,  "  I 
may  say  boldly  that  I  will  not  tell  you  anything  about  the 'cash 
balance  in  London  or  elsewhere ;  but  I  may  tell  you  we  are 
not  hard  up,  we  are  in  no  difficulties,  and  are  able  to  go  on, 
and  I  think  that  is  quite  sufficient."  Have  we  not  said  Horatio 
is    alone,    unmatchable? 

Mr.  Waddtngton's  Repentance.— Mr.  Waddington's  con- 
science has  either  smitten  him,  or  he  hns  been  greatly  impressed 
by  recent  events — as,  for  instance,  the  withdrawals  of  the  nomina- 
tions of  Mr.  J.  H.  Curie  and  Sir  Bartle  Frere  to  seats  on  the 
board — or  he  has  been  a  deep  student  of  the  comments  in  this 
Review.  For  he  has  written  letters  to  Mr.  Landau  and  to  his  co- 
directors  of  the  Associated  Northern  Blocks  saying  he  feels  "  that 
the  various  allegations  made  against  that  gentleman  (Mr.  Landau) 
have  signally  failed,  and  I  think  that  it  was  a  great  mistake  that 
they  ever  were  made."  Had  he  understood  the  pofition  he  savs 
he  would  never  have  joined  the  other  directors  in  requesting  Mr. 
Landau  to  retire,  and  he  has  decided  no  longer  to  oppose  the 
latter.  "I  feel,"  he  adds,  "that  having  made  a  mistake  the  only 
course  for  me,  as  an  honourable  man,  is  to  acknowledge  it,  and 
endeavour  to  repair  it."  Mr.  Landau,  of  course,  will  rejo  ce,  but 
this  further  development  only  adds  fresh  confusion  to  the  affairs 
of  this  company.  How  they  will  be  ultimately  unravelled  only 
the  forthcoming  meeting,  which  is  to  take  the  polling  on  the  re- 
solutions passed  at  the  recent  meeting,  wi!l  reveal.  It  would 
require  the  ingenuity  of  a  Philadelphlan  lawyer  to  bring  order  out" 
of  the  present  chaos,  for  those  resolutions  have  already  been  nulli- 
fied by  the  developments  of  the  past  week  or  two.  Will  not  the 
proxies  of  the  shareholders  now  be  utterly  useless?  The  fun  is 
waxing  more  fast  and  furious  each  day. 

Associated  Northern  Blocks.— The  directors  of  this  com- 
pany have  at  last  issued  the  full  text  of  Professor  Liveing's  report, 
but  it  is  likely  to  create  disappointment  rather  than  satisfaction. 
A  considerable  portion  of  it  is  taken  up  with  a  technical  descrip- 
tion of  the  mine,  which  the  general  body  of  shareholders  will  not 
be  able  to  comprehend,  whilst  the  vitally  important  parts  of  it  are 
very  brief.  Readers  will  recall  that  a  joint  report  by  the  Pro- 
fessor and  Mr.  Griffiths  was  published  three  weeks  ago,  and  dealt 
with  at  some  length  in  these  columns  on  September  19.  The 
present  report  says  hardly  anything  that  is  new,  and  for  the  most 
part  repeats  what  was  said  in  the  earlier  document.  The  great 
difference  of  opinion  respecting  the  value  of  this  mine  has  been 
on  the  ore  reserves,  the  estimates  of  which  have  varied  most  per- 
plexingly.  It  has  been  impossible,  therefore,  for  the  shareholders 
to  form  any  reliable  opinion  of  the  prospects  of  the  mine,  for 
some  experts  have  estimated  the  reserves  to  be  worth  millions  and 
others  only  two  or  three  hundred  thousand  pounds.  Shareholders, 
however,  may  now  rest  assured  that  former  high  estimates  have 
been  exaggerated  and  misleading,  that  the  mine  has  been  greatly 
over-valued,  and  that  its  future  is  speculative  and  uncertain.  Pro- 
fessor Liveing  says: — "The  mine  is  an  excep  ionally  d  fficult  one 
to  measure  up  with  anything  like  accuracy;  the  peculiar  and  irre- 
gular form  of  the  ore  body,  the  almost  en'ire  absence  of  any 
definite  footwall,  the  high,  but  erratic  value  of  the  ore  itself,  owinj, 
to  the  presence  of  rich  strings  and  patches  of  te'lurides  running 
through  the  mass,  the  sudden  passage  from  very  rich  ore  to 
almost  barren  rock,  without  any  definte  line  of  demarkation,  all 
render  this  one  of  the  most  difBcult  mines  in  the  wor!d  to  sample." 
He  estimates  the  ore  in  sight  at  only  37  342  tons,  of  an  average 
value  of  I  oz.  12  dwts.,  thus  giving  a  gold  contents  of  59,957  oz. 
It  is  quite  p-obable,  he  thinks,  that  "  fu'the-  pa  a  lei  chutes  and 
lamina'ions  of  o-e  will  be  discovered  and  af^d  largely  to  the  pre- 
sent ore  re^e'ves."  The  above  figures  compare  mo  t  unfavou-ably 
with  the  late  Captain  Rodda's  estimate,  on  September  30,  1902, 
of  99,705  tons,  containing  291,051  oz.  of  gold.  "Captain  Rodda," 
says  the  Professor,  "  seems  to  have  assumed  that  the  whole  ore 
body  was  good  grade  ore,  but  as  stopings  con'inued  it  has  been 
found  that  large  masses  (horses)  of  low-g  ade  ro-k  were  included 
within  it.  These  did  not  differ  greatly  in  appearance  from  the 
rest,   but   assays   show  them   to   contain   only   a  few   pennyweights 


in  place  of  several  ounces.  Besides  this,  the  width  of  the  ore 
body  seems  at  several  points  to  have  fallen  below  what  he  ex- 
pected. Whilst  I  do  not  seek  to  justify  him  in  his  estimate  I 
cannot  but  remark  that  at  the  time  it  was  made  the  mine  must 
have  been  very  deceptive,  the  wonderfully  rich  ore  showed  on  all 
sides,  and  there  seemed  every  reason  to  e.xpect,  around  the  rich 
core  of  the  chute,  a  wide  margin  and  large  tonnage  of  fair  grade 
milling  ore  (2  oz.)  before  passing  into  the  country  rock."  The 
new  mill  is  likely  to  be  ready  to  start  by  the  end  of  November, 
and  a  profit  of  ^^7,000  to  ^^8,000  per  month  "  should  be  rea  ised," 
As  the  present  ore  in  sight  will  last  only  some  eighteen  months 
what  is  there  to  look  forward  to  after  it  has  been  exhausted?  "  No 
doubt  further  supplies  will  have  been  developed,"  is  all  the  hope 
the  professor  can  at  present  hold  out,  "  with  the  poss  biities  of 
discoveries  of  other  ore  bodies  in  the  lower  levels."  What  is  the 
intrinsic  value  of  a  Northern  Blocks  share,  based  upon  these 
vague  prospects?  The  report  is  accompanied  by  a  circular  from 
the  directors  and  naturally  we  looked  for  the  date  when  the  promised 
meeting  is  to  be  held  to  receive  and  discuss  this  report.  Judge  of 
our  surprise,  therefore,  when  we  saw  no  reference  to  a  meeting. 
Have  the  dirctors  gone  back  upon  their  promise?  Do  they  intend 
to  convene  no  meeting?  If  so,  why?  Are  they  afraid  of  any- 
thing in   particular  or  in  general? 

Lake  View  Consols. — Shareholders  will  probably  be  disap- 
pointed with  the  report  of  the  Lake  View  Consols  Company  for 
the  year  ending  June  30,  inasmuch  as  no  dividend  is  declared. 
The  directors,  however,  have  wisely  decided  to  husband  their 
resources,  and  to  strengthen  the  company's  finances,  so  the  share- 
holders will  have  some  indirect  compensation  for  their  disappoint- 
ment. Gross  revenue  totalled  ;^272,8i6,  of  which  ;^258,4i5  came 
from  the  sale  of  bullion,  and  the  rest  from  transfer  fees,  interest, 
etc.  W'orking  costs  amounted  to  ^^143,976,  in  addition  to  which 
the  profit  and  loss  account  is  debited  with  ;^5i,734  for  mine  de- 
velopment, and  ;fi4,4i7  expenditure  on  buildings,  plant,  and  ma- 
chinery, a  credit  of  ^59,478  being  carried  to  the  approp  iation  ac- 
count. From  this  is  deducted  ^^5,300  as  reserve  for  income-tax, 
leaving  a  balance  of  ^54,178  to  be  carried  forward.  The  directors 
say  they  propose  to  write  off  out  of  this  ;^243,  the  cost  of  certain 
shares  held  in  the  Kalgoorlie  Electric  Power  and  Ligh  ing  Com- 
pany, whilst  part  of  the  credit  left  "  is  required  for  the  re-organisa- 
tion of  the  power  plant  and  certain  proposed  improvements  in  the 
equipment."  In  the  accounts  to  June  30,  1902,  a  sum  of  ;^5,ooo 
was  set  aside  as  depreciation  on  the  large  stock  of  stores  which 
at  that  time  had  accumulated.  The  auditors  now  report  that  this 
was  in  excess  of  the  amount  required  by  ^^3,850.  Accordingly 
this  sum  has  been  written  back,  and  applied  to  the  reduction  of 
buildings,  plant,  and  mine  development  accounts.  In  their  re- 
port the  auditors  also  point  out  that  since  the  incorporation  of  the 
company  the  sum  of  ;^575,203  has  been  spent  on  buildings,  plant, 
and  mine  development,  of  which  sum  ;rf559,o90  represents  the 
amount  provided  out  of  revenue.  After  writing  off  the  above 
^3,850  these  accounts  stand  in  the  company's  books  at  the  low 
figure  of  /i6,ii3.  It  is  pleasing  to  note  that  during  the  year 
there  has  been  a  further  appreciable  reduction  in  working  costs. 
In  igoi  they  averaged  £2  i6s.  8d.  per  ton,  in  1902  £2  9s.  sd.,  and 
last  year  they  were  brought  down  to  as  low  as  £1  13s.  iid. 
Readers  will  doubtless  recollect  that  for  a  long  time  past  there  has 
been  considerable  doubt  as  to  the  value  of  this  mine  in  depth,  ne- 
cessitating a  great  deal  of  exploratory  work.  These  doubts  are 
not  yet  cleared  up,  consequently  much  uncertainty  exists  as  to  how 
long  the  mine  will  probably  last.  Some  anxiety  may  be  removed 
by  the  statement  in  the  report  of  the  general  managers,  Messrs. 
Bewick,  Moreing,  and  Co.,  that  "the  developments  in  the  new 
bottom  levels  and  the  continual  increase  in  the  proved  quantity 
of  low  grade  ore  in  many  parts  of  the  mine  insures  the  life  of 
the  mine  for  an  indefinite  period.  It  is,  therefore,  advisable  to 
improve  the  power  and  reduction  plant  in  order  to  treat  at  a 
profit  the  very  lowest  possible  grade  of  ore."  Accordingly  the 
directors  have  decided  to  spend  money  on  such  improvements.  A 
capital  balance-sheet  is  issued,  disclosing  a  strong  financial  posi- 
tion. 

North-Western  Associated  Gold  Mines. — This  little-known 
West  Australian  company  was  formed  in  the  year  1896,  with  the 
large  capital  of  ^375,000.  It  acquired  a  number  of  leases,  of 
which  the  principal  were  named  the  Boomerang  and  Womera,  on 
which  mining  operations  were  confined  for  some  time.  No  payable 
ore,  however,  was  met  with,  and  the  leases  were  let  to  tributors. 
Being  in  need  of  additional  capital  the  directors  propose  recon- 
struction, and  all  the  sound  reason  they  offer  the  shaeholders  for 
this  seemingly  mad  policy  is: — "A  shaft  has  been  sunk  upon  the 
Boomerang  lease  to  the  depth  of  356  ft.  Water  difficulties  were 
then  met  with,  and  want  of  capital  prevented  further  pro,?ress,  but 
at  the  lowest  points  reached  it  is  satisfactory  to  mention  that  the 
best  results  were  obtained,  the  ore  yielding  from  2  dwts.  14  grs. 
to  13  oz.  8  dwts.  to  the  ton.  The  directors  have  followed  the 
workings  of  adjoining  mines,  and  the  development  in  the  Iron 
Monarch,  on  the  east  (where  the  Boomerang  Reef  has  been 
sought),  and  in  the  Brownhill  Consols  lease,  north  of  the  Womera, 
lead  them  to  believe  that  the  reefs  found  in  thera  run  through 
the  company's  property,  and  they  strongly  recommend  their  fur- 
ther exploration."  A  new  company  is  proposed  to  be  formed 
with  a  capital  of  ^100,000,  divided  I'nto  400,000  5s.  shares,  with  a 
liability  of  is.  6d.  per  share.  Other  alluring  temptations  are 
dangled  before  the  eyes  of  the  shareholders.  "  Not  only  have  we 
these  magnificent  prospects,"  say  the  directors,  though  not  exactly 
in  this  lofty  diction,  "  but  we  have  certain  town  plots  of  the  area 
of  about  four  acres,  situate  in  the  central  part  of  the  town  ot 
KalgoorUe,  which  should  prove  valuable.  And  what  is  more, 
dear  shareholders,  we  have  the  right,  yes,  the  riih',  to  a  West 
African  mine  shortly  to  be  investigated  by  a  competent  engineer 
proceeding  to  the  Gold  Coast,  to  say  nothing  of  options   over  two 
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other  West  Australian  properties  which  will  be  dealt  with  in  due 
course."      What  lunatics  could  resist  such  offers? 

Chinese  Engineering  and  Mining  Co.,  Limited. — It  is  very 
little  the  directors  of  this  concern  tell  their  shareholders  in  their 
annual  reports,  they  leave  far  too  much  to  conjecture  and  imagina- 
tion. The  report  issued  this  week  covers  the  year  to  the  end  of 
February.  According  to  the  brief  entry  in  the  profit  and  loss 
account,  the  gross  profit  amounted  to  ;£i  13,376,  to  this  is  added 
;f4,240,  representing  "balance  of  interest,"  and  with  £1$^  horn 
transfer  fees,  etc.  London  expenses  took  ;(f2,302,  and  Brussels  ex- 
penses, ;£3,55o,  exclusive  of  the  fees  of  the  directors,  which  total 
^3,250.  Interest  on  the  six  per  cent,  debentures  required  ;^29,i62, 
;^4,682  is  a  proportion  of  the  preliminary  expenses  written  oS, 
;^20,ooo  has  been  set  aside  as  a  reserve  for  depreciation,  and  a  net 
profit  of  ^53,050  is  shown.  Out  of  this  the  directors  propose  a 
dividend  at  the  rate  of  5  per  cent.,  which  will  absorb  ;^so,ooo,  and 
leave,  with  the  credit  brought  in,  a  balance  of  ;/^6,672  to  be  car- 
ried forward.  It  cannot  be  said  that  this  dividend  is  justified, 
looking  to  the  financial  position  of  the  company.  In  addition  to 
a  share  capital  of  ;f  1,000,000,  there  is  a  debenture  debt  of 
^500,000.  Against  these,  property,  rights,  and  undertaking  ac- 
quired from  the  original  company  are  valued  at  the  colossal  figure 
of  ;^i, 114,785,  and  the  only  reserve  the  company  possesses  is  the 
;^20,ooo  just  mentioned.  It  is  true  cash  totals  ;^2io,07o,  and 
debtors  owe  ;fS7,94S,  against  creditors  for  ^99,885,  but  what  is 
to  be  said  of  such  an  asset  as  capital  expenditure  of  ;^i8i,878, 
chiefly  on  the  harbour  works  at  Ching  Wan  Tao,  in  fai;e  of  the 
following  announcement  in  the  report: — "The  board  regret  to 
have  to  report  in  reference  to  the  works  at  Ching  Wan  Tao  that,  in 
the  month  of  February  last,  it  was  ascertained  that  the  jarrah 
piles  used  in  the  construction  of  the  breakwater  had  been  attacked 
by  the  teredo  navalis,  or  sea  worm,  and  that  the  piles  would  have 
only  a  very  short  life.  Operations  on  the  breakwater  were  there- 
fore immediately  suspended  and  arrangements  were  subsequently 
made  with  the  contractors  for  the  termination  of  their  contract. 
Under  the  advice  of  the  consulting  engineers  a  rubble  slope  is 
being  constructed  which  will  serve  to  protect  the  pier  during  the 
coming  winter,  and  form  a  basis  for  the  further  works  which  will 
be  necessary."  Does  not  this  mean  that  a  great  portion  of  this 
capitahsed  expenditure  has  been  irretrievably  lost,  and  ought, 
therefore,  to  be  written  off?  Other  assets  are  "purchase  suspense 
account,  ;^2,39o,"  and  "  preliminary  expenses,  £4,682,"  which,  ot 
course,  will  have  to  be  gradually  erased.  There  are  stores  on 
hand,  ;^48,632,  live  stock,  ^^2,620,  and  coal  and  coke,  £s^,'i7Hj 
which,  the  auditors  point  out,  "are  entered  in  the  balance-sheet 
at  the  value  placed  upon  them  by  the  management  in  China,  the 
stock  of  coal  being  stated  to  be  taken  on  the  basis  of  cost  price." 
The  company  certainly  has  an  appearance  of  being  over-capitalised 
and  the  position  is  not  improved  by  dividing  up  to  the  hilt.  Such 
finance  as  is  here  disclosed  is  likely  to  bring  trouble,  if  not  disaster 
in   the    future. 

Nigel  Gold  Mining  Company. — After  a  stoppage  of  about 
two  years  this  South  African  gold  mining  company  was  able  to 
resume  milling  operations  in  September  of  last  year,  with  ten 
stamps,  which  number  was  subsequently  gradually  increased  until 
25  stamps  were  at  work  in  June  of  the  present  year.  The  total 
milling  capacity  of  this  company  is  50  stamps,  accordingly  halt 
are  now  running,  but  the  whole  would  be  crushing,  it  is  said, 
were  it  not  for  the  scarcity  of  native  labour.  To  the  end  or 
June  19,907  tons  were  crushed,  yielding  9,980  oz.  of  gold,  valued 
at  £/^■^,•Jl/^.  In  addition  12,582  tons  of  sand  were  treated  and 
3,505  tons  of  slimes,  producing  7,336  oz.  of  fine  gold,  valued  at 
£Z°>^S^-  Hence  the  total  gold  recovery  was  17,316  oz.  of  fine 
gold,  of  a  value  of  ^71,970.  Although  buildmgs,  plant,  anrf 
machinery  were  kept  in  repair  out  of  working  expenses  the  direc- 
tors have  written  off  ^^27,157  for  depreciation,  whilst  a  further 
sum  of  ;^io,674  debited  to  profit  and  loss  represents  an  "amount 
owing  to  the  company  by  the  Government  of  the  late  South  Afri- 
can Republic  for  the  share  of  claim  licenses  on  Varkensfontein, 
collected  by  that  Government  and  not  accounted  for  to  the  com- 
pany." Allowing  for  ;^79,69o  brought  in,  a  credit  of  ^^61,250  is 
carried  forward,  and  a  very  good  balance-sheet  is  issued. 

Consolidated  Main  Reef  Mines  and  Estate. — "  The  past 
year  has  been  one  of  difficulties,  chief  among  which  was  that  of 
msufficient  Kaffir  labour,  and  this  trouble,  unfortunately,  still 
exists.  In  spite  of  this,  however,  a  very  considerable  amount  of 
work  has  been  accomphshed  upon  the  property,  both  underground 
and  on  the  surface,"  is  the  opening  paragraph  of  the  report  of  the 
consulting  engineer  for  the  year  ending  Jui^e  30.  Some  development 
work  has  been  done,  however,  and  ore  reserves  to  the  total  of  256,810 
tons,  averaging  11  dwts.  per  ton,  have  been  opened  up.  Of  low 
grade  ore,  with  only  4.3  dwts.  per  ton,  there  are  118,730  tons, 
which,  the  report  says,  will,  "  naturally,  not  be  mined."  Most  of 
the  surface  plant  is  stated  to  be  completed,  the  extractor  house, 
cyanide  plant,  tailings  wheel,  and  the  mechanical  haulages  being 
the  chief  items  yet  to  be  finished.  "  As  soon  as  this  is  done,"  to 
quote  the  consulting  engineer,  "  or  in  a  very  few  months  from  now, 
if  labour  be  available,  you  could  at  once  drop  80  stamps,  and 
steadily  increase  until  the  entire  120  stamps  are  in  operation.  That 
you  will  realise  adequate  profits  is  assured  by  the  amount  and 
value  of  the  ore  reserves  in  the  mine."  Owing  to  the  great 
excess  of  expenditure  over  receipts  the  debit  balance  is  increased 
from  ;fi5,i95  to  ;^46,8ii.  Cash  amounts  to  the  meagre  sum  of 
/i,20i,  and  debtors  owe  a  trifle  of  ;^5;3,  against  an  overdraft  of 
jj8,ii3,  creditors   for  ;^9,563,    and   loans  at   call   of  ^^49,000. 


The  World's  Work  for  October  is  very  uneven  in  the  quality  of 
its  contents.  Mr.  Birrell's  article  on  the  task  Mr.  Morlev  has 
undertaken  in  writing  the  life  of  Gladstone  and  Mr.  W.  H.  Daw- 
son's, on  German  Agriculture  under  Protection,  are  worth  reading. 


TRADE    AND    PRODUCE. 

Wheat. — On  the  whole  the  London  cargo  market  was  steady 
during  week,  with  occasional  slight  fits  of  depression  when  un- 
favourable news  came  from  the  States.  But  the  firmness  was 
more  apparent  than  real,  since  the  actual  business  done  was  small. 
Buyers  are  still  chary  of  coming  into  the  ma.ket,  and  will  remain 
so  until  more  definite  news  is  received  of  the  results  of  foreign 
harvests.  Also  Mr.  Chamberlain's  campaign  is  not  Ci-nducive  to 
settled  business,  and  the  markets  throughout  the  country  are  wait- 
ing to  see  what  the  nation  thinks  of  his  latest  tiick.  The  same 
reasons  restrict  dealings  in  the  future  market,  which  presents  a 
similar  appearance  of  steadiness  to  that  in  the  cargo.  In  America 
the  mari^ets  began  this  week  with  a  decidedly  Dullish  tone,  but, 
however,  they  were  unable  to  keep,  prices  steady  in  the  face  of 
Western  selling  orders  and  bear  raids  made  on  the  prospects  ot 
large  receipts.  Bradstreet's  estimate  of  the  visible  supply  east 
of  the  Rockies  was  33,043,000  bushels,  against  29,015,000  bushels 
last  week,  and  43,217,000  a  year  ago,  and  this  also  helped  to  upset 
the  markets  as  such  a  large  increase  was  not  expected.  A  de- 
mand for  export  however,  set  in  which  sent  pr.ces  up,  the  move- 
ment being  assisted  by  firmer  European  cables,  and  With  the  bears 
covering  trie   markets  again  became  firm. 

Wool. — Now  that  the  stimulus  of  the  recent  London  sales  has 
worn  off  a  little  business  in  many  of  the  markets  has  relapsed  into 
the  old  lethargic  state.  Prices  for  cross-bred  wools  are,  how- 
ever, firmer,  and  though  some  consumers  a.e  inclined  to  th  nk 
that  the  top  price  for  the  medium  and  low  grades  of  this  class 
has  been  reached,  others  consider  that  values  will  still  further 
increase  since  but  httle  cross-bred  wool  will  come  on  the  market 
during  the  next  few  months.  Merinos  aie  steady,  but  slow,  pos- 
sibly because  they  are  to  some  extent  out  of  fashion  in  this  country, 
though  still  in  good  demand  on  the  Continent.  'Ihe  yarn  trade, 
especially;  in  Yorkshire,  is  more  active,  and  spinners  haie  yet  a  fair 
amount  of  orders  to  run  off.  Any  new  business  is  therefore  re- 
fused, unless  buyers  pay  the  increase  and  prices  asked,  which,  in 
many  cases,   has  been  done. 

Linen. — The  autumn  demand  is  slowly  opening  up,  but  with 
the  season  only  in  its  infancy,  it  is  impossible  to  say  yet  whether 
it  will  be  good  or  bad.  Manufacturers,  ho  iv  ever,  are  incl.ned  to 
think  it  will  on  the  whole  turn  out  satisfactorily,  though  trade 
may  not  be  brisk.  Prices  are  very  much  against  free  dealing  at 
present,  and  buyers  naturally  hesitate  to  order  until  they  see  how 
the  markets  move.  In  addition  the  outlook  for  flax  and  yarns  in 
the  immediate  future  shows  every  sign  of  stiffer  prices,  and  be- 
sides, manufacturers  have  not  yet  obtained  the  full  benefit  of  the 
present  advance  to  which  they  are  entitled.  !•  or  brown  power- 
loom  bleaching  cloths  the  consumer's  demand  is  quiet,  and  sales 
are  about  equal  to  production,  while  for  hand-loom  goods  en- 
quiries are  small,  though  the  price  keeps  firm.  Unions  and  dress 
goods  still  continue  two  of  the  most  prominent  features  of  the 
market.  In  the  former,  considering  everything,  there  is  a  large 
business  doing  for  all  descriptions,  though  had  ihe  demand  shown 
a  falling  off  instead  of  keeping  at  its  recent  level,  no  surprise  would 
have  been  occasioned.  The  season  for  dress  goods  in  ail  varieties 
promises  to  be  good,  but  cloth  for  dyeing  purposes  is  quieter,  and 
low  hollands,  elastics,  and  paddings  are  all  dull.  Neither  is  there 
much  improvement  in  damasks,  housekeeping  goods,  or  handker- 
chiefs,  though  a  change  for  the  better  in  all  of  them  is  looked  for 
every  week.  One  feature  of  the  market  unusual  at  this  time  ot 
the  year  is  the  extensive  demand  for  wide  linen  sheetings  bought 
in  all  probability  for  the  purpose  of  being  cut  up  into  lancy  articles. 
Both  the  home  and  foreign  trade  in  bleached  and  finished  linens 
remain  quiet  and  uninteresting,  the  two  weak  spots  being  the 
markets  here  and  in  the  States.  Re-orders  are,  however,  expected 
to  make  up  the  deficiency,  but  this  is  only  a  hope  which  may  or 
may  not  be  realised.  Although  buying  on  the  home  and  American 
accounts  are  poor,  the  Continental  markets  are  brisker,  and  in 
spite  of  the  transactions  being  only  moderate,  the  total  volume  ot 
business  is  rather  better  than  at  this  time  last  year.  The  Colo- 
nies also  are  doing  a  fair  business,  with  the  exception  of  Canada, 
which,  however,  is  expected  to  recover  shortly. 

Cotton. — ^The  sales  of  spot  cotton  in  Liverpool  continue  on  a 
very  small  scale,  as  the  selection  is  poor  and  prices  still  irregular. 
However,  the  tendency  is  decidedly  in  spinners'  favour,  and  with 
all  the  months  from  November  onwards  at  about  the  same  price 
the  position  is  gradually  becoming  more  healthy.  As  prices 
becom?  more  reasonable,  so  the  enquiry  for  yarns  improves,  yet 
the  volume  of  business  actually  brought  to  book  keeps  small. 
Some  sales  to  India  have  been  made  for  future  delivery,  but 
buyers  do  not  care  to  commit  themselves  to  large  quantities  until 
they  see  the  market  is  in  a  more  settled  condition.  The  number 
of  looms  standing  idle  continues  to  increase,  and  this  also  lessens 
the  demand  for  yarn.  However,  spinners  manage  to  keep  free 
from  stocks,  though  any  increase  in  production  will  quickly  make 
a  difference  to  supplies  and  ultimately  affect  prices  in  the  present 
state  of  trade.  For  cloth  the  enquiry  is  only  limited,  and  until 
the  ideas  of  buyers  and  sellers  on  the  question  of  prices  come  more 
into  accord  there  is  not  much  likelihood  of  business  being  done. 
In  their  weekly  circular.  Sir  Jacob  Behrens  and  Sons'  state  that  the 
Bureau  report  of  the  3rd  inst.  had  but  little  effect  on  the  market, 
as  it  had  been  already  to  a  great  extent  discounted.  The  average 
condition,  given  as  65,  though  smaller  by  some  16  points  compared 
with  a  month  ago,  is  still  6  to  8  points  better  than  at  the  same  time 
last  year.  As  to  the  estimates  of  the  American  crop,  it  is  too 
early  to  arrive  at  any  definite  conclusion,  but  if  10  millions  bales, 
which  is  the  smallest  guess,  turns  out  correct,  it  means  that 
10  million  bales  have  yet  to  be  received  before  the  end  of  the 
season.  The  worst  feature  of  the  situation  is  the  small  visible 
supply  available  for  Great  Britain.     Stocks  in  Liverpool  and  afloat 
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are  unprecedently  small,  and  unless  increased  somehow  point  to  a 
serious  pinch,  not  only  this  month  but  next. 

For  a  time  the  New  York  market  was  depressed  by  the  Bureau 
report,  and  before  it  could  recover  unfavourable  cables 
were  received  from  this  side.  Prices  then  fell  slov\ly  until  weather 
reports  of  a  decidedly  bullish  character  were  received  from  the 
cotton  belt,  which  assisted  operators  in  turning  the  downward 
movement  into  an  upward  one.  After  this  an  occasional  depres- 
sion would  come  over  the  market,  but  on  the  whole  prices  were 
steady  and   inclined   to    rise. 

The  American  market  at  Liverpool  was  quiet  yesterday,  spot 
middling  being  reduced  4  points,  to  5. Sod.  Futures  also  were 
easy,  the  quotation  for  October  being  5. aid.,  and  for  October- 
November  5d.  For  later  positions  the  difference  in  the  prices  was 
small,  4.963.  being  that  for  November-December,  while  January- 
February  was  4.93d.,  and  May-June  4.94d.  Egyptians  were  like- 
wise quieter,  though   no   change    took  place    in    values. 

Coal. — Prices  on  the  whole  show  a  falling  off  this  week  for  all 
classes  of  coat,  botlt  household  and  steam.  In  Lancashire  this 
is  attributed  mainly  to  the  number  of  mil's  either  closed  or  working 
short  time,  which  has  resulted  in  the  output  of  nearly  every  colliery 
exceeding  the  demand.  In  the  north  of  England  also  the  trade  in 
steam  coal  has  slackened  off,  though  that  in  gas  is  still  brisk  at 
steady  prices.  For  Welsh  coal  the  demand  is  improving,  but  the 
recent  stormy  weather  has  seriously  affeded  business,  which  other- 
wise would  have  been  firmer.  The  weather  is  also  blamed  for 
the  dull  state  of  trade  in  households,  for  which  there  is  little  de- 
mand except  in  Scotland. 

Copper. — Free  selling  for  cash  dates  produced  an  easier  effect 
on  ths  market  at  the  beginning  of  the  week,  and  resulted  in  the  loss 
of  the  slight  advance  gained  on  last  Friday's  prices.  As  soon, 
however,  as  the  pressure  was  removed,  a  fair  number  of  buying 
orders  came  in,  which  steadied  the  market,  though  values  did 
not  improve.  The  bears  then  set  to  work  again,  and  offered  freelv 
for  forward  dates,  with  the  result  that  prices  fell  off  slightly,  and 
at  the  close  on  Friday  were  £s4  '°s-  for  cash  and  £^4  7s.  od.  for 
three  months. 

Tin. — The  nervous  and  unsteady  condition  of  this  market  is 
attributed  mainly  to  the  action  of  large  individual  operators,  who 
are  able  to  discount  any  better  feeling  produced  by  favourable 
advices  from  the  East.  This  week  prices  at  first  showed  a  ten- 
dency to  rise,  partly  in  sympathy  with  the  stock  markets  and 
partly  because  better  cables  were  received  from  Singapore.  The 
rally  was  only  a  temporary  one,  and  quotations  steadily  drooped, 
though  occasionally  an  attempt  was  made  to  check  their  fall.  But 
the  market  was  idle,  and  at  the  close  on  Friday  cash  was  £114 
Tos.,   and   three  months   ^^115. 

Iron  and  Steel. — There  was  a  steadier  tone  generally  on  the 
Glasgow  pig-iron  market  this  week,  and  more  business  done  in 
Cleveland  warrants,  though  very  few  of  the  transactions  were  for 
cash.  With  the  enquiry  for  Scotch  warrants  stil  nearly  non-exist- 
tent,  the  market  thinks  that  the  merchants  must  have  got  hold  of 
all  the  warrants,  and  are  supplying  their  customers  direct  from  the 
stores.  However,  if  the  present  rate  of  consumption  continues, 
stores  must  quickly  be  reduced,  and  the  market  will  again  have 
a  chance  to  deal.  For  certain  classes  of  manufactured  goods  there 
has  been  a  fair  enquiry,  but  the  orders  placed  are,  comparatively 
speaking,  small.  The  works,  therefore,  although  fairly  busy  jus't 
now  have  not  a  very  brilliant  time  before  them.  During  Septem- 
ber the  ship-building  yards  launched  22  vessels,  with  an  aggregate 
tonnage  of  27,230  tons,  compared  with  25  aggrega  ing  69,000  tons 
in  August,  and  27  of  53,000  tons  in  September,  1902.  New 
orders  to  the  extent  of  45,500  tons  are  reported  to  have  been 
booked  during  the  month,  and  include  almost  every  description  of 
vessel  from  a  cruiser  and  a  liner  to  a  barge.  In  the  North  of 
England  the  sharp  fall  in  prices,  which  was  the  feature  of  last 
week,  was  not  continued  during  this.  The  market  managed  to 
rjjlly  quotations  a  little,  and  to  keep  them  steady,  though  at  a 
much  lower  figure  than  they  were  before  the  slump.  This 
naturally  suited  the  bears  down  to  the  ground,  and  they  bought 
freely.  Some  merchants  also  purchased,  as  they  were  carrying-on 
their  books  contracts  made  when  prices  were  high  though  not  yet 
executed,  and  they  accordingly  seized  their  opportunity  to  buy  at 
about  433.  3d.  cash.  All  the  manufactured  iron  and  steel  trades 
are  dull,  and  at  most  of  them  work  is  very  irregular,  except  in 
the  case  of  the  rail  mills.  On  the  other  hand  shipbuilders  are 
more  cheerful  since  they  have  managed  to  secure  a  few  orders, 
though  the  prices  are  hardly  sufficient  to  show  more  than  a  small 
margin  of  profit.  At  Barrow  the  trade  in  hematite  pigs  is  steady, 
yet  makers  are  by  no  means  well  off  for  orders.  Some  of  them, 
m  fact,  are  holding  large  stocks  which  they  can  only  get  rid  of 
slowly,  and  for  this  reason  have  had  to  reduce  their  output.  In 
the  steel  trade  there  are  signs  of  a  revival.  These  are  especiaUy 
noticeable  in  ship  plates  and  shipbuilding  material  generally,  and 
are  due  partly  to  the  generosity  of  the  Admiralty  and  partly  to  the 
hope  that  the  yards  may  be  fortunate  enough  to  secure  some  large 
contracts   for  which  they  have  tendered. 

Tea.— There  was  a  decidedly  steadier  tone  in  the  Indian  mar- 
ket this  week,  and  last  week's  prices  were  read  ly  obtained.  Good 
teas  continued  to  sell  we'l,  and  with  an  improvement  in  the  de- 
mand for  common  kinds,  the  average  price  went  up  to  7.89d..  com- 
pared with  7  36d.  last  week.  In  Ceylon  also  there  was  a  better 
teelmg,  as  the  week's  auction  was  moderate,  and  the  tea  offered 
of  better  quality.  These  two  factors  produced  a  we'come  increase 
m  prices,  the  week's  average  being  7.6gd.,  or  .36d.  more  than 
that  of  last  week.  Good  and  fine  teas  especially  were  dearer, 
while  the  quotations  for  common  descriptions  were  fully  maintained. 
Uf  Java  nearly  everything  in  the  auction  was  sold,  and  as  com- 
petition  was  keen,  prices  showed   a  tendency  to  advance   on   those 


recently  quoted.  Since  June  i  our  imports  of  all  kinds  of  tea  are 
three  million  pounds  ahead  of  last  year,  but  with  deliveries  show- 
ing an  increase  of  four  million  pounds,  the  stock  at  the  end  of  Sep- 
tember was,  Messrs.  Gow,  Wilson,  and  Stanton  state,  reduced 
to  75,620,539  lb.,  compared  with  83,899,830  in  1902.  Mr.  Cham- 
berlain's forecast  of  a  reduction  in  the  duly  on  tea  has  gladdened 
the  hearts  of  some  of  the  trade  who  imagine  it  will  bring  a  large 
increase  in  consumption.  This  may  take  place  in  England,  and 
yet  be  more  than  discounted  by  a  falling  off  in  the  foreign  markets 
through  retaliating  tariffs. 

StJGAR. — Mr.  Czarnikow,  in  his  weekly  circular,  states  that 
holders  seem  less  confident  of  American  orders  at  present.  This, 
together,  with  the  favourable  weather,  and  the  sales  of  1903-4 
crop  which  took  place  last  week,  have  rendered  Continental  re- 
finers more  anxious  to  sell  at  next  summer's  prices  in  the  hope 
of  covering  with  raw  later  on.  This  anxiety  in  turn  reacted  on 
the  value  of  old  sugar,  of  which  large  quantities  are  still  held. 
But  the  chief  factor  in  determining  the  price  of  sugars  both  old 
and  new  is  whether  the  prices  now  ruling  will  enable  the  factories 
to  contract  sufficient  roots  next  spring.  This  in  its  turn  depends 
upon  the  production  and  consumption  in  the  present  season,  since 
the  acreage  sown  will,  to  a  certain  extent,  depend  upon  the  quan- 
tity carried  over  from  the  present  supplies.  The  prices  of  beet  for 
the  week  were  as  follows: — Oct.  8s.  loj^d.  to  8s.  7Kd.  to  8s. 
gd. ;  Oct. -Dec.  8s.  g%d.  to  8s.  7%d.  to  8s.  gd.,  and  Jan. -March 
from  8s.  ij^d.  to  8s.  8^d.  to  8s.  lod.  In  cane  sugar  business 
continues  on  a  most  limited  scale,  and  the  few  sales  that  have 
taken  place  have  gone  through  at  prac.ically  unchanged  rates.  From 
the  cane-producing  count'ies  the  crop  reports  are  almost  feature- 
less, except  that  the  Brit'h  West  Indies  are  hoping  the  next  crop 
will  be  fair.  The  American  market  is  quiet,  with  rates  at  about 
the  same  figure  as  last  week.  Cuba  is  still  selling  slowly,  and 
unless  it  is  that  refiners  expect  the  Cuban  law  to  be  settled 
before  new  beets  could  arrive,  beet  imports  ought  to  show  a  good 
margin. 


Company  Reports   and   Balance  Sheets 

*»*  The  Editor  will  he  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  %f  Ihey  would  kindly  forward  copies  oJ  Reports  and 
Balance-sheets  direct  Io  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
ttoiice  in  these  columns. 

Southern  Railvi'ay  Company  (U.S.). 

So  far  as  gross  earnings  were  concerned  the  showing  made  by 
this  company  for  the  twelve  months  ended  June  30  must  be  con- 
sidered satisfactory,  as  these  amounted  to  $42,345,060,  or  an  in- 
crease of  54,641,812.  Working  expenses,  however,  came  to 
'41142,303  more  at  $30,989,140,  so  that  the  net  income  from  opera- 
tion was  only  $499,509  higher  at  $11,364,920,  and  with  an  increase 
of  $386,752  in  income  from  other  sources,  gave  an  available  total 
of  ?i2)576,i8i,  compared  with  $11,689,920  a  year  ago.  Interest 
and  rentals  absorbed  $8,446,041  of  this,  or  $612,427  more,  other 
deductions  from  income  including  dividends  accrued  on  Southern 
Railway,  Mobile  and  Ohio  Stock  Trust  Certificates  took  $32,255 
more  at  $287,663,  and  $135,000  was  charged  for  improvements  and 
betterments  not  capitalised.  Out  of  the  balance  $1,500,000  was 
required  for  the  payment  of  a  dividend  of  2%  per  cent.,  on  the 
preferred  stock,  and  a  similar  sum  was  reserved  for  a  further  dis- 
tribution on  October  19,  leaving  $707,477  to  be  carried  to  profit 
and  loss.  The  balance  brought  forward  to  the  credit  of  this  account 
was  $6,510,895,  and,  after  adding  in  the  surplus  for  the  year, 
with  $292,208  for  premiums  on  sales  of  $1,500,000  first  consolidated 
bonds,  and  $100,000  Memphis  Division  first  mortgage  bonds, 
$84,450  for  profits  on  sales  of  other  securities  sold,  $53,528  for 
interest  and  dividends  on  securities  accrued  prior  to  July  i,  1902, 
and  $25,500  proportion  of  cost  of  Franklin  and  Pennsylvania  Rail- 
road bonds  previously  written  off  the  total  came  to  $7,674,059, 
but  of  this  a  dividend  of  2j4  per  cent,  was  paid  on  the  preferred 
stock  paid  in  October  1902,  $135, ir3  was  charged  for  proportion 
cost  of  acquisition  Chicago,  Indianapolis  and  Louisville  stock,  and 
issue  of  Louisville  and  Nashville — Southern  Monon  collateral  joint 
bonds,  and  after  making  sundry  adjustments  by  writing  down  or  oft 
miscellaneous   securities   held,  $5,961,561   was   carried  forward. 

The  largest  proportion  of  the  increase  in  gross  receipts  again 
came  from  freight  traffic,  which  produced  $3,138,574  more  at 
$28,081,034,  with  an  increase  in  the  tonnage  hauled  from  16,900,539 
tons  to  19,197,484  tons.  Mine  products  as  usual  provided  nearly 
50  per  cent,  of  the  freight,  the  exact  figures  being  8,251,240  tons 
or  42.98  per  cent.,  against  7,061,074  tons  or  41.78  per  cent.,  manu- 
factures and  miscellaneous  traffic  yielded  the  smaller  percentage 
of  26.73  P"  cent.,  compared  with  29.04  per  cent,  a  year  ago,  al- 
though 393,635  tons  more  were  carried,  and  products  of  agriculture 
were  likewise  higher  in  bulk  and  0.20  per  cent,  lower  at  12.83  P" 
cent.,  grain  showing  a  slight  advance,  and  cotton  and  its  products 
a  further  shrinkage.  Taking  revenue  freight  only,  the  average 
receipts  per  mile  were  $1.84  against  $1.82,  or  an  increase  of  0.90 
per  cent.,  but  the  average  train-load  was  reduced  from  194.44  to 
193.29  tons,  so  that  the  increase  of  10.02  per  cent,  in  the  number  of 
tons  carried  one  mile  was  obtained  at  the  cost  of  an  increase  of 
10.67  per  cent,  in  mileage.  Passenger  traffic  produced  $1,203,181 
more  at  $10,804, 54r,  the  number  carried  one  mile  being  8.41  per 
cent  higher,  while  the  earnings  per  train  mile  were  0.47  per  cent, 
less  at  $i.o3t.  Mail  carriage  yielded  $41,593  more  at  $r,688,ii8, 
express  traffic  $214,248  more  at  $990,575,  and  miscellaneaus  earn- 
ings were  $44,215  "P  at  $789,791.  Practically  the  whole  of  the 
increase  in  operating  expenses  came  from  maintenance  of  equip- 
ment and  cost  of  and  conducting  transportation.     In  the  first  case  . 
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this  item  is  debited  with  the  full  cost  of  replacing  with  modern 
equipment  at  current  market  prices  all  equipment  retired  during  the 
vear,  and  the  increase  of  $1,247,401  is  therefore  readily  explained. 
Repairs  and  renewals  of  locomotives  cost  $970,428  more,  of  system 
freight  train  cars  $167,487,  and  of  passenger  cars  $79,699.  Thanks, 
however,  to  the  above  mentioned  policy,  the  average  hauling 
capacity  of  the  locomotives  was  raised  from  3,397  tons  to  3,591 
tons  per  engine,  and  the  capacity  of  the  freight  cars  from  54,604 
to  56,900  lb.  per  car.  Conducting  transportation  cost  $2,621,914 
more,  and  of  this  increase  about  29  per  cent,  was  due  to  fuel, 
and  the  remainder  was  partially  due  to  the  higher  wages  paid  and 
to  increased  cost  of  materials.  The  price  of  coal  was  abnormally 
high  throughout  the  entire  year,  and  as  in  addition  the  company 
was  working  under  at  a  disadvantage  through  insufficiency  of 
motive  power  and  inadequacy  of  track,  yard,  and  terminal  facilities 
at  many  important  points,  charges  were  naturally  heavy.  Not- 
withstanding the  damage  done  by  the  floods  of  March,  April,  and 
June,  the  cost  of  maintenance  of  way  and  structures  was  $33,673, 
or  0.58  per  cent,  less,  and  the  company  also  saved  $38,531,  or 
3.14   per  cent,  in  taxes. 

Coming  back  to  the  revenue  figures,  it  is  stated  that  the  larger 
income  from  sources  other  than  operations  came  chiefly  from  divi- 
dends on  the  Mobile  and  Ohio  Railroad,  capital  stock  owned  and 
pledged  for  Southern  Railway  Mobile  and  Ohio  Trust  certificates, 
and  on  other  securities  held.  Against  these,  however,  must  be 
placed  the  increase  in  interest  and  rentals  paid,  amounting,  after 
allowance  is  made  for  reductions  due  to  the  retirement  of  car 
trust  certificates  and  other  bonds  to  $612,427.  The  dividends  on 
the  preferred  stock  paid  and  provided  for  appear  in  the  summary  to 
be  just  double  those  of  the  previous  year,  but  this  is  merely  because 
a  different  method  was  adopted,  and  the  second  dividend  was 
allowed  for  before  carrying  the  balance  to  profit  and  loss  instead  of 
being  paid  from  that  account  as  was  the  case  a  year  ago.  Had  the 
plan  followed  been  the  same  in  each  year  the  surplus  would  have 
shown  an  increase  of  $106,580  instead  of  the  apparent  decrease 
of  $1,393,420  given.  No  addition  was  made  to  the  capital  stock, 
but  the  funded  debt  was  increased  by  $9,638,421,  of  which  $272,000 
bonds  were  issued  upon  retirement  of  equal  amounts  of  outstanding 
bonds  of  other  companies  absorbed  by  the  system,  $4,000,000  were 
issued  for  account  of  improvements  and  betterments  and  for  the 
acquisition  of  new  property,  and  $6,641,321  for  permanent  im- 
provements and  to  acquire  securities  of  other  undertakings.  From 
these  were  deducted  $1,000,000  Spartanburg,  Union  and  Columbia 
first  mortgage  4  per  cent,  bonds  transferred  to  leasehold  estates, 
and  $274,900  various  bonds  retired,  leaving  the  net  increase  at 
$9,638,421  as  above  mentioned.  The  equipment  obligations  were 
increased  from  $5,097,098  to  $7,021,810  by  the  issue  of  $2,977,000 
Equipment  Trust,  Series  "  C,"  the  difference  being  due  to  repay- 
ment of  portion  of  the  older  series,  and  outstanding  securities  of 
leasehold  estates  rose  by  $6,009,500,  of  which  $5,000,000  was  re- 
presented by  Carolina  division  general  mortgage  bonds,  issued  to 
reimburse  the  company  for  its  cash  outlay  in  the  acquisition  and 
consolidation  of  the  properties  constituting  that  division.  Further, 
;^8, 500,000  was  added  to  the  certificates  of  indebtedness  for  the 
unpaid  balances  of  issues  made  solely  for  the  acquisition  of  several 
important  railway  properties  and  extensions,  for  which  permanent 
funding  plans  have  not  yet  been  matured,  but  $1,940,000  of  the  old 
balance  was  paid  off,  leaving  a  total  under  this  head  of  $8,800,000. 
Other  charges  to  capital  account  in  the  twelve  months  amounted  to 
$2,308,781  for  new  construction  and  real  estate,  and  $1,326,103  for 
new  and  additional  equipment,  and  the  total  cost  of  road  and  equip- 
ment now  stands  in  the  balance-sheet  at  $320,162,538,  or  with 
securities  pledged  or  held  for  control  to  $374,501,878,  against 
?349>374.6io  a  year  ago. 

Buenos  Ayres  Great   Southern   Railway. 

The  directors  of  this  undertaking  furnish  their  shareholders  with 
an  excellent  record  of  the  past  year's  operations,  and  there  is  little 
reason  to  doubt  that  the  Argentine  Republic  is  just  now  enjoying 
marked  prosperity.  In  the  twelve  months  ended  June  30  last,  the 
gross  receipts  amounted  to  ;^2, 536,127,  or  ^^162,558  more  than  in 
the  preceding  period,  against  a  rise  in  expenditure  of  .!f86.378,  to 
j^i, 184,129,  the  net  revenue  being  ;^76,i8o  up,  at  ^1,351,998. 
Ratio  of  outlay  to  total  income  was  46,69  per  cent.,  against  46.25. 
per  cent.  Excluding  company's  service,  Western  railway  material, 
and  freights  on  Government  account,  all  of  which  are  charged  at 
more  or  less  cost  price,  we  find  that  the  increase  in  the  goods  traffic 
was  72,362  tons,  bringing  an  additional  revenue  of  ;f  58  744.  Best 
displays  were  made  by  maize,  wheat,  second,  third,  and  fourth 
class  general  goods,  hides  and  skins,  posts,  baled  wool  and  hay, 
while  on  the  other  hand  there  was  a  heavy  falling  off  in  local  loose 
wool  and  smaller  declines  in  stone  and  potatoes.  Thus  it  will 
be  seen  that  the  growth  in  revenue  was  due  to  steady  development 
of  the  company's  business,  and  not  to  any  abnormal  increase  in 
one  particular  direction.  Working  expenses  were  rather  out  ot 
proportion  to  the  additional  receipts,  but  it  must  be  remembered 
that  the  improved  sterling  value  of  the  paper  dollar  accounted  for 
^^22,452,  and  as  £38, $^7  more  was  spent  upon  the  maintenance 
and  upkeep  of  the  property,  the  cost  of  handling  additional  traffic 
of  ^^162,558  was  only  ^^25,369.  As  usual,  Mr.  White,  chairman 
of  the  local  committee,  in  reviewing  the  past  year,  has  much  that  is 
interesting  to  say.  We  are  told,  and  the  news  is  most  gratifying, 
that  the  cereal  crop  of  Argentina  has  been  more  than  double  that 
of  last  year,  although,  naturally  enough,  with  this  abundance, 
prices  did  not  rule  so  high.  Prospects  for  next  year  are  de- 
scribed as  excellent.  Ploughing  for  the  new  wheat  crop  began  in 
the  south  in  the  middle  of  April,  f.ivoured  by  the  rainy  weather, 
and  when  Mr.  White  was  writing  at  the  end  of  August,  sowing 
was  still  in  active  progress  in  some  districts.  The  subjoined  state- 
ment illustrates  the  remarkable  rise  in  the  exports  since   the  be- 


ginning of  the  year,  compared  with  the  same  periods  of   1902  and 
1901  :  — 


Shipments  to  date  since  Jan.    i 
Same   period,    1902 
Same  period,    1901 


Wheat, 
tons. 

1,400,000 
550,000 
800,000 


Linseed. 

tons. 
450,000 
330,000 
350,000 


Maize. 

tons. 
800,00a 
580,000 
650,000 


Not  less  interesting  are  the  Government  Department  estimates  for 
the  next   crop  as   follows:  — 

Wheat. 

tons. 

Province  of  Buenos  Ayres  ...     1,460,000 

„  Santa  F6  ...       843,000 

,,  Cordoba  ...        708,000 

,,  Entre   ios  ...  91,000 

Other  Provinces  and  Territories  — 


Linseed. 
tons. 
317.000 
328,000 
90, coo 
29,000 


Maize. 

tons. 

1,791,000 

1,153,000 

131,600 

181,800 

399.300 


Totals 


...     3,102,000       764,000       3,656,700 


It  is  encouraging  to  note  that  new  cereals  are  now  being  sown, 
such  as  oats,  barley,  rye,  and  rape  seed,  and  naturally  these  ven- 
tures will  be  contemplated  with  much  in:e  est.  Since  the  cosing 
of  the  English  ports  to  the  importation  of  live  stock,  attention 
has  turned  towards  the  traffic  in  frozen  meat,  and  the  success  ot 
the  old  estab  ished  businesses  has  induced  the  sta  ting  of  new  ones. 
This,  however,  is  a  very  uncertain  industry,  and  it  would  be  well 
not  to  expect  too  much  from  it.  Full  of  instruct  on  and  deeply 
significant  is  the  statement  that  a  feature  of  the  trade  that  has 
taken  place  in  Bahia  Blanca  during  the  past  ftw  months  is  the 
shipment  of  several  cargoes  of  wheat  by  sailing  ships  for  Austra- 
lia, the  result  of  the  shortage  in  the  wheat  crop  of  that  colony 
through  drought.  Here  is  a  point  for  the  protectionists  and  pre- 
ferential faddists  to  ponder  over.  How  de'ightfully  secure  we 
shall  be  by  depending  for  our  wheat  supplies  on  colonies  that 
cannot  feed  themselves,  and  how  we  shall  enrich  ourselves  by 
paying  an  increased  price  for  the  immense  amount  of  fo  eign  wheat 
we  must  always  require.  Summing  up  the  position,  Mr.  White 
observes  that  everything  leads  the  local  committee  to  expect  that 
the  current  year  will  finish  as  fortunately  as  it  has  begun,  as  the 
weather  has  been  always  more  or  less  normal,  the  a  eas  under 
cultivation  are  steadily  increasing,  and  all  the  products  of  the  cattle 
raising  and  sheep  farming  industries  are  not  only  finding  favour- 
able markets,  but  prices  even  show  a  tendency  to  improve.  As 
regards  the  political  situation,  the  country  is  at  present  in  the 
midst  of  the  preliminaries  for  deciding  upon  a  candidate  for  the 
Presidential  election  to  be  held  on  October  12,  1904,  and  although 
it  is  premature  to  make  any  prognostications  as  it  is  quite  impos- 
sible to  tell  with  any  certainty  which  candidate  is  likely  to  obtain 
the  support  whch  the  Constitution  demands,  it  may  be  safely 
affirmed  that  the  election  is  being  arranged  in  such  a  way  that 
it  will  take  place  in  an  independent  manner,  and  will  permit  ot 
the  full  play  of  the  influence  exercised  by  all  the  political 
elements  and  po'iticians  of  all  shades  of  opinions  who  are  acting 
in  concert  to  promote  an  election  that  shall  be  definite  and  gener- 
ally acceptable.  Thus  Mr.  White  expresses  himself,  and  the 
statement  is  cleverly  guarded.  Extensions  and  new  works  are 
proceeding  in  a  satisfactory  manner,  and  further  important  lines 
are  either  decided  upon  or  under  consideration.  Depreciation  ot 
currency  balances  reduces  the  net  revenue  to  ;^i,35o,6i2,  to  which 
is  added  ba'ance  brought  forward,  ;^q3.39o,  and  other  income, 
^^41,464,  making  ;^i, 485,696  available.  Interim  ordinary  dividend, 
debenture  and  preference  interest,  rents,  and  income-tax  absorb 
;^879,27i,  leaving  ^£606,425,  from  which  a  final  payment  of  4  per 
cent,  is  proposed  on  the  ordinary  stock,  making  7  per  cent,  m  all, 
or  the  same  as  in  the  preceding  year,  with  ^,^25,000  to  general 
reserve,  ^5'°°°  ^°  pension  fund,  and  ^^06,425  carried  forward. 
The  company's  holdmg  of  Consols  has  been  written  down  to  90, 
and  the  reserves  reduced  accordingly,  but  it  is  rather  a  pity  the 
position  was  not  fully  faced,  and  85  adopted  as  the  safety  figure, 
especially  as  the  savings  still  largely  exceed  a  million  sterhng. 

Buenos  Ayres  Western  Railway. 
The  publication  of  the  annual  report  of  this  undertaking  has  been 
rather  eagerly  awaited,  because  it  was  expected  to  contain  some 
explanation  for  the  breakdown  of  the  negotiations  for  the  purchase 
of  the  Bahia  Blanca  and  North-Western  Company's  system, 
referred  to  in  our  issue  of  last  week.  The  reasons  are  duly  set 
forth,  and  prove  to  be  of  a  very  commonplace  order.  It  seems 
that  the  board  of  this  company  caused  a  thorough  investigation 
to  be  made  of  the  Bahia  Blanca  system,  and  the  result  showed 
that  the  line  would  not  be  the  advantageous  adjunct  to  this  com- 
pany's undertaking  which  was  anticipated  when  the  ad-referendum 
agreement  was  entered  into,  and  that  in  order  to  make  it  suitable 
a  very  much  larger  capital  expenditure  would  have  to  be  incurred 
than  was  at  first  contemplated.  Under  these  circumst.ances  the 
board  decided  that  they  had  no  alternative  but  to  advise  the 
board  of  the  Bahia  Blanca  that  they  could  not  recommend  Western 
shareholders  to  ratifv  the  scheme.  The  course  taken  was  no 
doubt  verv  right  and  proper,  but  most  people  will  think  that 
the  investigations  should  have  been  carried  out  before  any  agree- 
ment was  entered  into.  We  wonder  if  the  Buenos  Ayres  Great 
Southern  Company  had  anything  to  do  with  the  matter.  In  the 
strong  hands  of  the  Western  Company,  the  Bahia  Blanca  Exten- 
sion would  have  proved  a  formidable  competitor  to  Great  Southern 
interests,  and  might  have  disturbed  the  hitherto  harmonious  rela- 
tions. During  the  twelve  months  ended  June  30  the  Buenos 
Ayres  Western  gross  receipts  were  ^1,180,748,  being  an  increase 
of  ;^243,iiq  compared  with  the  preceding  year,  while  expenses 
rose  /to7,389,  to  ;^562,344,  leaving  the  net  revenue  /135.730  "P- 
at  ;^6i8,404.     The    company   has    also    a    big    income    from   other 
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sources,  tbe  total  available  including  ^^13,934  brought  forward, 
being  ^^"85,287,  from  which  interim  ordinary  dividend  of  3  per 
cent.,  uebenture  and  other  interest,  etc.,  altogether  take  ;i436,347, 
leaving  .£358,941.  So  the  board  places  ;ijioo,ooo  to  general  reserve, 
^£20,000  to  fire  insurance  account,  and  j^' 10,000  to  the  staff  pension 
fund,  and  pay  a  balance  dividend  of  4  per  cent.,  making  7  per 
cent,  for  the  year,  with  ^28,940  carried  forward.  This  is  a  great 
advance  on  tile  previous  year,  when  the  dividend  was  6  per  cent., 
and  the  reserve  received  only  ;£30,ooo,  and  the  excellent  results 
can  be  attributed  to  the  splendid  harvest  and  the  general  develop- 
ment in  almost  all  important  sources  of  traffic.  Wheat  alone  gave 
an  additional  revenue  of  ^89,622,  maize  advanced  ^^42,039,  and 
general  goods  over  ;£43,ooo.  Decreases  were  insignificant,  and 
need  not  be  mentioned.  The  expansion  in  the  goods  traffic  was 
naturally  reflected  in  the  passenger  department,  which  gave 
;f45,io6  more,  while  the  live  stock  receipts  went  up  ^£29,538.  It 
is  pleasant  to  see  that  a  large  part  of  the  increased  outlay  went 
on  th-!  upkeep  of  the  line,  and  only  ;f3iji89  more  wa.s  spent  on 
handling  the  largely  increased  volume  of  traffic.  The  general 
manager  says  that  the  prospects  for  the  future  continue  bright, 
there  are  signs  of  cultivation  on  all  hands,  and  the  area  sown 
down  urder  wheat  is  greater  than  ever.  Extensions  and  works  in 
hand  are  well  advanced,  and  certain  new  important  works  are  to 
be    undertaken   at    the    cost    of   revenue. 

Entre  Rios  Railways. 

With  the  average  length  of  line  worked,  51  miles  higher  at 
468  miles,  this  undertaking  increased  its  gross  receipts  by  £\'],']2o 
to  ;£iio,244  during  the  twelve  months  ended  June  30,  compared 
with  the  preceding  year.  At  the  same  time  expenditure  advanced 
;£i2,i68  to  ;£8r,26o,  so  that  the  ratio  of  outlay  to  revenue  was 
nearly  i  per  cent,  lower  at  73.71  per  cent.,  but  still  a  very  large 
proportion.  Passenger  traffic  increased  about  ;^2,ooo,  although 
through  a  falling  off  in  Government  journeys  and  the  extreme  de- 
pression during  the  first  half  of  the  year  the  numbers  carried  showed 
a  reduction.  Live  stock  receipts  rose  from  £,2,<^->,  to  ;£s,996,  or 
r32  per  cent.,  chiefly  owing  to  the  opening  of  the  branch  to 
Concordia  on  October  4,  1902,  an  additional  72  miles,  thus  coming 
into  operation.  Heavy  rains  during  harvest  time  spoilt  what  pro- 
mised to  be  a  very  good  wheat  crop,  but  it  was  nevertheless  an  im- 
provement on  the  previous  year,  and  the  company  carried  12,725 
more  tons,  giving  an  increased  income  of  £\,2o(i.  Maize  improved 
£i,y6y,  and  linseed  no  less  than  ^5,268  to  ;£ii,o5i.  Improvements 
were  also  shown  in  flour  and  bran,  wool  and  hair,  hides,  skins,  etc., 
but  charcoal,  firewood  and  timber  and  hay  all  showed  declines. 
With  the  increased  length  of  line  in  operation  expenditure  advanced 
in  all  directions,  permanent  way  and  works  leading  with  an  in- 
crease of  ;£4,264.  Then  locomotive  power  rose  £2,^^o,  carriage 
and  wagon  outlay  ^1,178,  traffic  expenses  £2,Hyy,  and  general 
charges  ;£8o9.  There  were  miscellaneous  expenses  of  ;£689,  com- 
pared with  nothing.  To  the  net  revenue  of  ;£28,g84,  which  is 
^5,551  better,  must  be  added  balance  brought  forward  £s<7^5>  and 
interest,  exchange,  etc.,  making  a  total  of  ;^37,ioo,  against  ;£38,7io 
a  year  ago,  when  the  sum  from  previous  account  and  interest  on 
Government  bonds  were  both  considerably  higher.  The  directors 
again  propose  a  dividend  of  2  per  cent,  on  the  preference  stock, 
reducing  the  balance  carried  forward  to  ^^4,1 19. 

Rio  Tinto. 

The  interim  report  upon  the  company's  operations  during  the 
current  year  states  that  the  deliveries  of  pyrites  in  the  United 
Kingdom,  the  continent  of  Europe,  and  the  United  States  of 
America  bid  fair  to  be  considerably  in  excess  of  those  of  last 
year.  The  consumption  of  non-cupreous  sulphur  ore  is  on  the 
increase,  the  larger  quantities  sold  under  the  new  contracts  being 
now  in  course  of  delivery.  The  quantity  of  refined  copper  produced 
at  Cwmavon  may  be  greater  than  last  year.  There  have  been 
great  fluctuations  in  the  price  of  G.M.B.  copper  during  the  present 
year,  but  the  average  for  the  nine  months  ended  September  30 
last  may  be  considered  satisfactory,  being  /.6  4s.  3d.  per  ton 
better  than  the  average  of  the  year  1902.  The  directors,  out  of 
the  estimated  profits  of  the  year,  declare  an  interim  dividend  of 
32s.  6d.  per  share  on  the  ordinary  shares. 

Electrolytic  Alkali  Company. 
This  undertaking  makes  a  very  bad  display  for  the  twelve  months 
ended  August  31,  and  blames  the  conffict  between  foreign  and  ?:ng- 
lish  manufacturers  of  bleaching  powder,  resulting,  so  it  is  said, 
in  great  depression  of  prices,  conditions  over  which  the  directors 
have  no  control.  Maybe  so,  but  why  are  these  contingencies  not 
taken  into  account  when  the  companies  are  being  formed  and 
highly  capitalised?  This  one  has  an  issued  share  capital  of 
;f3o'.S4;3'  and  paid  ;£ioo,ooo  for  its  patents.  Then  ^£108,370  has 
been  laid  out  on  plant,  and  further  important  sums  on  buildings, 
land,  etc.,  none  of  which  is  justified  if  the  concern  cannot  with- 
stand a  little  competition.  It  is  a  protectionist  capitalised  affair, 
and  therefore  cannot  live  on  free  trade  principles.  Gross  profits  for 
the  year  are  returned  at  ;£38,588,  and  sundry  receipts  gave  ^^33 
"■■  /38,622  in  all,  but  working  charges  and  unnamed  amounts  for 
depreciation  and  renewals  absorbed  the  big  sum  of  ^38,138,  so  that 
only  ,£484  was  left  as  net  profit.  This,  together  with  ^369  brought 
m,  is  carried  forward,  so  that  even  the  preference  shareholders 
receive  no  return  and  it  must  be  very  poor  solace  to  read  that  "those 
who  are  familiar  with  the  situation  will  be  somewhat  gratified  to 
find,  notwithstanding  the  low  price  which  the  company  have  been 
obliged  to  accept  for  the  product  named  (bleaching  powder)  durin'^ 
eight  out  of  the  twelve  months  under  review,  that  no  loss  of  capital 
whatever  has  been  incurred."  During  the  year  the  parent  company 
has  acqiiired  certain  patents  for  improvements  in  the  process,  and 
in  accordarice  with  their  agreement  as  vendors  they  have  placed 
these  additional  patents  at  the  service  of  this  company.     We  note 


-  .^ 
that  preliminary  expenses  still  stand  for  ;£6,889,  and  thatlhe 
reserve  fund,  being  premiums  on  shares,  is  just  ;£i29.  Trading 
accounts  are  moderately  favourable,  and  cash  comes  to  ;,^I4,057. 
In  the  absence  of  details  there  is  no  means  of  judging  the  adequacy 
of  the  depreciation   allowance. 


Direct  West  India  Cadle  Co.,  Limited. 
The  recent  decision  in  favour  of  the  Cuba  Submarine  lelegraph 
Company  in  their  suit  against  the  West  India  and  I'anama  Com- 
pany had  a  disast.ous  ettect  on  this  undertaking's  busuiess  through 
the  interference  w.th  traffic  beyond  Jamaica  which  lesuiLcd.  Gross 
receipts  from  messages,  subsidies,  etc.,  du.in^'  tlie  twelve  months 
ended  June  30  came  to  £'7,732,  and  with  mte.est  on  investments 
and  deposits,  and  transfer  tees,  the  total  income  was  ^19,861,  of 
which  working  expenses  absorbed  /.s,978,  debentu're  Interest  look 
/4)2S5,  and  ;£'8,i98  was  transfe.red  to  trustees'  accunt  with  the 
debenture  ho.ders,  leaving  a  net  balance  of  ;£  1,430,  compared  with 
.£4.790  for  'he  previous  year.  Adding  in  ;£3i,882  brougnt  for- 
ward, the  amount  available  was  ;£33,3i2,  and  after  payu  g  two 
dividends  of  3  per  cent,  each,  or  6  per  cent,  for  the  year,  ;£30,6i2 
was  carried  forward.  Out  of  the  balance  at  credit  of  the  trustees' 
account,  ^8,497  was  paid  for  the  redemption  of  ^'8,500  debentures, 
and  this  amount  was  written  oflf  the  cost  of  cable  and  equipment, 
making  the  total  reduction  of  this  item  to  date  ;£32,2oo.  The 
balance-sheet  reveals  a  very  sound  condition,  and  one  which  says 
much  for  the  management.  No  less  than  ;£6o,492  is  invested  out- 
side the  business,  ;£6,993  is  represented  by  spare  cable  and  other 
stores,  and  the  cash  reaches  the  substantial  figure  of  ;£9,07i,  while 
the  amounts  due  on  bills  receixable  and  from  sundry  debtors  siand 
at  ;£i,oo8,  and  the  company  owes  no  more  than  £'376  to  sundry 
creditors. 

Halifax  a.nd  Bermudas  Cable  Co.,   Limited. 

Including  ;£i,046  from  interest  on  investments  and  deposits  and 
£2  from  transfer  fees,  the  gross  income  for  the  vear  ended  June 
30  aniounted  to  ^£18,647,  and  after  meeting  working  expenses, 
providing  interest  on  debentures,  and  transferring  £7,M  to  the 
trustees'  account  with  the  debenture  holders,  the  net  p  ofits  came 
'o  ir3'24Sj  against  ;£3,362  for  the  previous  twelve  months.  Out 
of  this  two  dividends  aggregating  c  per  cent.,  have  been  paid,  and 
the  balance  of  ^£745  is  added  to  the  amount  brought  Jn,  raising  it 
to  ;£i6,845.  During  the  year  ^^7,500  debentures  were  redeemed 
at  a  cost  of  ^7,492,  leaving  the  total  now  outstanding  at  ^62,500, 
against  which  capital  expenditure  has  been  written  down  to 
;£95>638-  The  company's  financial  position  is  highly  satisfactory, 
cash  in  hand  and  on  deposit  standing  at  ^'6,581,  and  sundry 
debtors,  etc.,  at  ;£i,o23,  while  investments  are  valued  at  ;£i2,4o6, 
exclusive  of  a  sum  of  ;fr5,ooo  in  New  Zealand  4  per  cent,  in- 
scribed stock  deposited  with  the  Government,  and  against  this 
there  is  only  ;£92i  owing  to  sundry  creditors. 
Lewis  and  Allenisy. 

The  result  of  this  company's  ojjerations  for  the  twelve  months 
ended  July  31  is  very  disappointing,  and  the  heavy  fall  in  profits 
is  the  more  unaccountable  because  a  year  ago  the  directors  took 
additional  borrowing  powers  to  the  amount  of  ;£i5,ooo  in  conse- 
quence, as  they  put  it,  of  the  "  continued  expansion  of  the  com- 
pany's business."  No  word  of  explanation  is  forthcoming  in  the 
report,  and  we  trust  that  the  chairman  at  the  meeting  on  Monday 
will  be  able  to  advance  good  reasons  for  the  apparent  discrepancy. 
Including  the  rather  larger  balance  of  ^1,037  brought  forward,  and 
after  payment  of  debenture  interest,  the  net  profit  is  returned  at 
;£6,39i,  a  drop  of  ;£4,ooo  compared  with  the  previous  twelve 
months.  This  provides  the  preference  dividend,  with  ^500  to 
reserve,  and  an  increase  of  ^^1,000  to  ;£2,04i  in  the  sum  carried 
out.  A  year  ago  the  savings  received  £'1,500  and  the  ordinary 
shares  got  a  6  per  cent,  dividend.  The  latter  are  held  by  the 
vendors  and  the  chairman,  who  must  bear  the  brunt  of  the  collapse 
in  revenue.  Reserve  fund  now  stands  at  j£6,ooo,  not  a  very  im- 
posing sum,  and  we  fear  that  of  the  fixtures,  fittings,  furniture,  etc., 
and  goodwill,  standing  at  .£73,327,  the  last  named  must  be  a  very 
important  proportion.  Some  reduction  has  occurred  in  the  amounts 
owing  to  creditors,  these  being  now  ;£38,644,  but  debtors  are  also 
lower  at  ^^'53,555,  and  cash  continues  poor  at  ;£4,402.  Business 
premises  and  workshops  are  valued  at  ;£i23,4i5,  stock  comes  to 
.£581142,  and  although  the  concern  was  formed  in  1899,  preliminary 
expenses  still  figure  for  ;£4i5. 


NEXT    WEEK'S    MEETINGS, 

Monday,  October  12. 
Anglicia   Petroleum. — Winchester    House,    noon. 
Lewis   and   AUenby. — 195,   Regent    Street,    noon. 

Tuesday,  October  13. 
Isle  of  Man   Mining. — Liverpool,    2.30  p.m. 
Saunderson    and    Co. — Bedford,   noon. 
Standard   Bank  of   South  Africa.— Cannon   Street  Hotel,  i  p.m. 

Wednesday,  October  14. 
Entre  Rios  Railway. — River  Plate  House,   noon. 
J'^gyptian    Salt   and  Soda. — Winchester   House,   noon. 
General  Hydraulic    Power. — Winchester    House,    noon. 

Thursday,  October  15. 
Akriporisu  (Ashanti)    Syndicate. — Winchester    House,    noon. 
Chinese   Engineering  and  Mining. — Winchester   House,  noon. 
Palace  Theatre. — Shaftesbury  Avenue,  2  p.m. 
Swansea  Improvements  and  Tramways. — Donington  House,  11.30 
a.m. 

Friday,  October  16. 
Swift    Cycle. — Coventry,   noon. 
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DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Buenos  Ayres  Great  Southern.— A  dividend  of  4  per  cent,  on 
the  ordinary  stock,  making  7  per  cent,  for  the  year,  placing  ;£2S,ooo 
to   reserve   and  carrying  forward  ^96,425. 

Buenos  Ayres  Western. — Balance  dividend  of  4  per  cent.,  making 
with  interim'  dividend  in  April  last  7  per  cent,  for  year  on  ordinary 
stock,    carrying   forward  ;£28,940. 

Central  Uruguay  of  Monte  Video. — Balance  diviHc'id  of  2  per 
cent,  on  the  ordinary  stock,  making  3  per  cent,  for  the  year,  with 
/i5,ooo  transferred  to  reserve  and  ^^9,934  carried  forward. 

Central  Uruguay  Northern  Extension  Railway. — Balance  dividena 
of  3s.  6d.  per  share,  making,  with  the  interim  dividend,  6s.  6d. 
per  share  for  the  year  ended  June  30,  equal  to  3%  per  cent., 
carrying  forward  ;^4.877-  „  ,  ,•    j     j      t 

Central  Uruguay  Eastern  Extension.— Balance  dividend  of  as. 
fid.  per  share,  making,  with  the  interim  dividend,  5s.  6d.  per 
share,   for   the    year,    equal    to    2^    per    cent.,    carrying    forward 

Espirito  Santo  and  Caravellas.— Dividend  of  five  shillings  per 
share  for  the  year  ended  April  30,  leaving  ^^2,174  to  be  carried  for- 
ward. 

Great  Western  of  Brazil.— Interim  dividend  in  respect  of  1903 
of  los.  per  share,  being  at  the  rate  of  5  per  cent,  per  annum. 

Rio  Claro  Sao  Paulo. — Interim  dividend  at  the  rate  of  14  per 
cent,  per  annum   for   six  months   ended   30th   ult.,    payable    17th 

South  Indian.— Dividend  of  40s.  per  cent.,  which  with  the 
guaranteed  interest  will  make  a  distribution  of  £-i  los.  for  half- 
year,  or  at  the  rate  of  7  per  cent,  per  annum,  as  compared 
with   6%    per   cent,    for  the  corresponding   half  of    1902. 

Southern  Brazilian  Rio  Grande  do  Sul.— Interim  dividend  for 
six  months  ended  June  30  at  the  rate  of  6  per  cent,  per  annum, 
or    12s.    per   share,    payable    23rd   inst. 

MINES. 

Brilliant  and  St.  George  United  Gold.— Dividend  of  6d.  per 
share,   payable  22nd  inst. 

Brookfield. — Dividend  for  quarter  ended  September  30  of  3 
per  cent. 

Chinese  Engineering  and  Mining.— Dividend  of  5  per  cent., 
carrying    forward    jQd^o'ji. 

De  Lamar.- Interim  dividend  (No.  s)  of  2s.  per  share,  payable 
30th  inst. 

Rio  Tinto.— Dividend  of  32s.  6d.  per  share  on  ordinary  shares 
for   half-year   ended   June   30. 

Treasury  Gold.— Dividend  (No.  8)  of  (>%  per  cent.  ($3.  per  share) 
for   period   ended   September   30. 

Witwatersrand  Township  Estate. — Dividend  of  20  per  cent. 

MISCELLANEOUS. 

A.  and  F.  Pears. — Dividend  for  half-year  ended  June  30  on 
ordinary  shares  at  the  rate  of  12  per  cent,  per  annum,  making 
with  interim  dividend  10  per  cent,  for  year,  and  on  the  deferred 
shares  at  the  rate  oi  2%  per  cent,  for  year,  carrying  forward  ;^946. 
Aerated  Bread. — Balance  dividend  for  year  ended  September 
30  of  5s.  6d.  per  share,  in  addition  to  interim  dividend  of  3s. 
paid   April   last. 

Archibald  Arro!  and  Sons.— Dividend  of  2  per  cent,  (actual), 
making  6  per  cent,  for  the  year,   carrying  forward   ^1,813. 

Benger's  Focd. — Interim  dividend  on  ordinary  shares  at  the  rate 
of  gd.   per  share  for  half-year  ended  September  30  last. 

Blackpool  Tower. — Dividend  of  6  per  cent,  on  ordinary  shares, 
adding  ;^i,8i2  to  reserve,  and  carrying  forward  ^^785. 

City  of  Santos  Improvements. — Interim  dividend  on  preferred 
ordinary  shares  at  the  rate  of  5  per  cent,  per  annum  for  six  months 
ended  June   30. 

Cuba  Submarine  Telegraph. — Dividend  at  the  rate  of  5  per 
cent,  per  annum,  and  bonus  of  2s.  per  share  on  ordinary  shares 
for  half-year  ended  June   30. 

Direct  United  States  Cable. — Interim  dividend  of  3s.  per  share, 
being  at  the  rate  of  3  per  cent,  per  annum  for  quarter  ended  Sep- 
tember  30. 

Fleming  and  Ferguson. — Dividend  on  ordinary  shares  of  g  P^r 
cent.,  which,  with  interim  dividend  paid  on  April  i,  makes  10  per 
cent,   for  past  year. 

Hodgsons'  Kingston  Brewery. — Dividend  of  12  per  cent,  for  six 
months  ended  September  30,  making,  with  interim  dividend,  a 
total  distribution  of  10  per  cent,   for  year. 

Ibbotson  Brothers. — Dividend   of  75^   per   cent. 

Lipton. — Interim  dividend  on  ordinary  shares  for  past  half-year 
at  the  rate  of  6  per  cent,   per  annum, 

Novello  and  Co. — Dividend  of  i2j4  per  cent,  on  the  ordinary 
shares,   carrying  forward   ^^5,047. 

Palace  Theatre. — Final  dividend  of  8  per  cent,  making,  with  the 
interim  dividend,  15  per  cent,  for  year  ended  July  26,  carrying 
forward  ;£i6,759. 

Ritz  Hotel. — Dividend  of  (>%  per  cent,  making,  with  interim 
dividend,  10  per  cent,  for  year  ended  May  31,  1903,  together  with 
a  bonus  of   2  per   cent. 

Reuter's  Telegram. — Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum,  for  half-year  ended   June  30,   payable  loth  inst. 

San  Jorge  Nitrate. — Interim  dividend  of  2^  per  cent.  (2s.  per 
share),  for  half-year  ended  June  30,   payable  October  26. 

Shaw,  Savill,  and  Albion. — Interim  dividend  for  half-year  ended 
June  30  on  preferred  and  ordinary  shares  at  the  rate  of  5  per  cent, 
per    annum,    payable    November   2. 

Smith  and  Maclean. — Dividends  of  5s.  per  share  on  the  ordinary 
shares,  setting  aside  ;^3,ooo  to  special  reserve  fund,  carrying  for- 
ward  ;f3,990. 


Stock  Exchange. — Interim  dividend  of  £/^  per  share,  payable 
November  3. 

Transvaal  and  Delagoa  Bay  Investment. — Dividend  of  25  per 
cent. 

United  States  Steel. — Quarterly  dividend  of  1%  per  cent,  on  the 
preferred  stock,  payable  November  16;  also  quarterly  d.vidend  ot 
%  per  cent,  on  common  stock,  payable  December  30. 

Val  de  Travers  Asphalte  Paving. — Interim  dividend  at  the  rate 
of  5  per  cent,  per  annum  (6d.  per  share),  for  six  months  ended 
June  30. 

W.  H.  Chaplin. — Interim  dividend  for  half-year  ended  Septem- 
ber 30,  on  ordinary  shares,  at  the  rate  of  5  per  cent,  per  annum. 

West  End  Clothiers. — Dividend  of  7  per  cent,  per  annum  on 
ordinary  shares,  payable  21st  inst. 

Willans  and  Robinson. — Dividend  at  the  rate  of  6  per  cent,  per 
annum  on   ordinary  shares. 

Wright  Bros. — Interim  dividend  of  6  per  cent,  per  annum  upon 
ordinary  shares  for  half-year  ended  August  31. 


MINING    RETURNS. 

Alaska  Mexican. — Crushed  21,383  tons  ore;  value  $23,780; 
saved   415   tons   sulphurets;    value    $26,223. 

Alaska  Treadweli. — Crushed  66,222  tons  ore;  value  $85,595; 
saved  1,420  tons  sulphurets ;    value  $78,075. 

Angelo. — Tons  crushed  8,720;  ounces  recovered,  2,886;  tons 
treated   by   cyanide   6,931 ;    ounces   recovered,    2,487 ;  total  ounces, 

5.373- 

Ashanti  Goldfields. — Obuassi  mine,  1,740  tons  crushed  for  4,420 
oz. ;   development   1,060  tons  crushed  for  330  oz. 

AshantiiSansu  Mine. — 1,100  tons  crushed  for  694  oz. 

Avino  Mines  of  Mexico. — Leaching  plant  treated,  1,600  tons, 
produce  $21,000;   ore  shipped,  420  tons,  value  $10,000. 

Balaghat. — 2,900  tons  produced  2,092  oz. ;  2,160  tons  of  tail- 
ings (cyanide  process),   produced   179  oz. ;  total  2,271  oz. 

Barrett   Gold — ^412  oz.  gold. 

Bonanza. — Crushed  8,200  tons ;  obtained  3,616  oz.  From  cya- 
nide and  slimes,  treated,  8,200  tons,  yielding  2,481  oz.  Total, 
6,097  oz. 

Brilliant  and  St.  George. — Crushed  2,440  tons  for  1,654  oz. 
Cyanide  return,  ;£4,i24. 

Brilliant  Extended.— 825  tons  for  280  oz.  Sands  and  concen- 
trates,  175  oz.  after   deducting  costs  of  extraction;  total,  455   oz. 

Brilliant  Gold. — 550  tons  of  quartz  crushed,  produced  477  oz. 

British  Broken  Hill  Proprietary. — ^3,958  tons  crude  ore  produced 
735  tons  concentrates,  which  contain  406  tons  lead  and  20,580  oz. 
silver. 

Broken  Hill  Proprietary. — Refinery  products,  fine  silver,  366,116 
oz. ;   soft   lead,   5,090  tons. 

Burma  Ruby  Mines. — 128,000  loads  washed  producing  rubies 
valued   at  Rs.  1,60, 000. 

Cassel   Coal. — Output    13,961    tons. 

Champion  Proprietary. — 1,170  tons  crushed,  646  oz. ;  700  tons 
tailings,   61   oz. 

Champion  Reef. — 14,730  tons  of  stone  produced  14.732  oz. ; 
20,779  tons  of  tailings  (cyanide  process),  produced  3,308  oz. ;  total, 
18,040  oz. 

Chinese  Engineering  and  Mining. — Output  of  coal  15,000  tons, 
sales  18,000;  consumption  1,300. 

Glitters  United. — 2,401   tons. 

Consolidated  African  Copper  Trust. — Edmundian  Mine — A  ship- 
ment of  277   tons  of  ore  has  realised  £i,^(j^. 

Copiapo. — 980   tons  copper  ores. 

Craiggiemore  Proprietary. — Crushed  1,100  tons,  cyanided  790 
tons,  for  yield  of  564  oz. 

Crown  Deep. — Tons  crushed  22,011;  yield  4,530  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  15,600;  yield  3,473  oz. ; 
tons  of  slimes  treated  6,466 ;  yield  532  oz.  ;    total  yield,  8,536  oz. 

Cumberland  Niagara. — 1,285  '°"5  crushed,  producing  303  oz. ; 
tailings  recovered  180  oz.  from  1,625  tons. 

Day  Dawn  P.C.  Gold.— Crushed  987  tons,  1,130  oz.,  and  stull- 
ings,  26  oz. 

Dolcoath. — Tons  crushed,  8,484;  black  tin  sold,  128  tons;  slimes, 
4  tons. 

Driefontein  Consolidated. — Crushing  for  September :  tons 
crushed,  14,062 ;  ounces  recovered,  3,91 1  ;  tons  treated  by  cyanide, 
11,594;  ounces  recovered,  3,260;  total,  7,171. 

Dundee  (Natal)   Coal. — Output  8,965  tons. 

Durban  Roodepoort  Deep. — Tons  crushed  7,700 ;  yield  2,427  oz. ; 
tons  of  sands  and  concentrates  treated  by  cyanide  5,320 ;  yield 
1,155  oz. ;  tons  of  slimes  treated  2,415;  yield  255  oz. ;  total  yield, 
3,838  oz. 

Durban  Roodepoort. — 7,005  tons  for  3,375  oz. ;  t.ailings  treated 
4,760  tons  for  1,206  oz. 

Elandslaagte  Collieries. — Output  9,761  tons. 

Ferreira  Deep. — Tons  crushed  9,150  yield  4,047  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  6,150;  yield  1,621  oz. ; 
tons  of  slimes  treated  2,768 ;   yield  250  oz. ;  total  yield  5,918  oz. 

Fraser  South  Extended. — Clean  up,  1,800  tons,  490  oz. ;  value 
;^i,7oo.     Cyanide  process,  600  tons,  98  oz. 

Geldenhuis  Deep. — Tons  crushed,  24,060 ;  yield,  5,977  pz. ; 
tons  of  sands  and  concentrates  treated  by  cyanide  17,220;  yield, 
3,166  oz. ;  tons  of  slimes  treated  6,671;  yield  508  oz. ;  total  yield, 
9,652   oz. 

Geldenhuis  Estate. — Crushed  11,285  tons;  obtained  3,202  or.; 
from  tailings  by  cyanide  1,733  °^- >  ffo°i  slimes  586  oz. ;  total 
5,521  oz. 

Geldenhuis  Main  Reef. — Gold  from  mi'l  666  oz. ;  gol'l,  cyanide 
works,  523  oz. ;  ore  milled  2,800  tons;  tail'niis  treated,  2,230  tons. 

Glen  Deep. — Tons  crushed  13,000;  yield  2,945  oz  ;  tons  of  sands 
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and  concentrates  treated  by  cyanide,  9,630;   yield,   1,784  oz. ;   tons 
of  slimes  treated,  3,842;  yield,   297  oz. ;  total  yield,  5,027   oz. 

Globe  and  I'hoenix. — Crushed  6,200  tons  of  ore;  yield,  3,103  oz. ; 
cyanide,   tons  treated,   3,275 ;   yield,  385  oz. ;  total   3,492  oz. 

-Crushed     1,740    tons,    yielding     555     oz. ; 


siimes   treated   536 


Glynn's     Lydenburg.- 
cyanide   treated,    1,204   tons,  yielding  487  oz. 
tons,  yielding   197  oz. ;    total,    1,239  "^• 

Golden  Horseshoe. — Crushed  11,878  tons,  yielding  3,751  oz. ; 
2,072  tons  treated  by  cyanide,  yielding  1,022  oz. ;  8,oS2  tons  01 
slimes  treated  yielding  3,973  oz. ;  1,201  tons  of  sulphide  ore  yield- 
ing 6,997  "^-J  497  ""^^  "^  concent:ates  containing  1,860  oz. ;  total 
tons,  13,079;   output  17,603  oz. 

Golden  Links — 2,280  oz.  from  2,550  tons ;  cyanide  279  oz. ; 
total,  2,559  oz. 

Great  Boulder  Main  Reef. — 1,750  tons  of  ore  crushed  yielded 
1,290  oz. 

Great  Boulder  Perseverance. — 18,206  oz. 

Great  Fingall. — Tons  of  ore,  8,337  >  ounces  recovered,  9,262 ; 
tons  of  tailings  treated  by  cyanide,  7,736;  ounces  recovered,  1,261; 
tons  of  concentrates  shipped,  81;  ounces  recovered,  710;  total 
ounces,  11,233. 

Hall-Mile  Reef. — 408  oz.   from  800  tons. 

Hutti  (Nizam's). — 442  oz.  from  600  tons  crushed. 

Ida  H.  Gold. — 1,050  tons  crushed  yielding  1,098  oz. ;  total  value, 

£4,3°°- 

Imani   Gold. — Crushed  1,652   tons,   for  652   oz. 

Ivanhoe  Gold. — 12,240  tons  of  ore  crushed,  3,392  oz.  ;  6,360  tons 
of  sands  treated,  yielded  2,261  oz. ;  5,200  tons  of  slimes  treated, 
yielded  2,796  oz. ;  680  tons  of  concentrates  treated,  yielded  2,339 
oz. ;  120  tons  of  telluride  ore  treated,  yielded  288  oz. ;  total,  11,076 
oz. 

Johannesburg  Consolidated. — New  Trimrose,  6,772  oz. ;  Rietfon- 
tein  "  A,"  2,840  oz. ;  Glencaim  Ma  n  Reef,  3,712  oz. ;  ;^15,769. 
Ginsberg  Gold,  3,676  oz. ;   New  Unified  Main  Reef,  3,099  oz. 

Jumpers,  Limited. — Crushed  2,903  tons ;  obtained  828  oz. ;  con- 
centrates by  cyanide  87  oz. ;  tailings  by  cyanide,  484  oz. ;  total, 
1,399   oz. 

Jumpers  Deep. — Tons  crushed  15,497 ;  yield  3,718  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide,  10,425 ;  yield,  2,282  oz. ; 
tons  of  slimes  treated,   5,377  ;   yield   356   oz. ;    total  6,357  °^- 

Koffyfontein    Mines. — 2,075    carats    diamonds. 

Lace  Diamond. — Loads  hauled  and  washed,  yellow  ground, 
18,572 ;   blue  ground,   772 ;  yielding  2,102  carats. 

Lancaster  Gold. — Crushed  7,939  tons,  yielding  1,776  oz. ;  cya- 
nide  5,574  tons   treated,  yielding  1,261    oz. 

Langlaagte  Deep. — Tons  crushed  13,130;  yield  2,899  "^^ '>  '""^ 
of  sands  and  concentrates  treated  by  cyanide  10,062 ;  yield  1,334 
oz. ;  tons  of  slimes  treated  2,592;  yield  157  oz. ;  total  yield, 
4,391   oz. 

Le  Roi. — Shipped  from  mine  to  Northport,  11,583  tons,  con- 
taining 5,561  oz.  of  gold,  5,015  oz.  silver,  and  232,750  lb.  copper; 
profit,  $17,000.  Shipped  from  Dump  to  Northport,  6,277  tons  ot 
ore,  containing  1,733  oz.  of  gold,  1,650  oz.  of  silver,  and  70,942  lb. 
copper;  profit,  $5,250. 

Lloyd   Copper. — Production    124   tons  copper. 

Meyer  and  Charlton. — 2,439  °^-  from  9,266  tons  crushed;  1,714 
oz.  from  cyanide;  total,  4,153  oz. 

Morven   (Rhodesia). — Crushed  1,019  tons,   yielding  662   oz. 

Mount  Boppy. — 2,345  tons  gave  767  oz. ;  cyanide  1,638  tons  for 
784  oz. ;  slimes  596  tons  for  463  oz. ;  total  2,014  oz. 

Mount  Morgan  (Queensland). — ^Tons  chlorinated  20,697;  9jI6o 
oz. 

Mount  Usher. — Crushed  75  tons  and  treated  570  tons  tailings 
for  a  yield  of  75  oz. 

Mount  Zeehan  (Tasmania). — Silver  lead,  125  tons,  contain- 
ing about  284  tons  of  lead,  and   38,250  oz.  of   silver. 

Mysore. — 15,550  tons  produced  15,006  oz.  ;  10,400  tons  of  tail- 
ings (cyanide  process),  produced  1,753  oz. ;  total   16,759  oz. 

Mysore  West  and  Mysore  Wynaad. — Ounces,  1,235  from  2,060 
tons  of  ore  crushed. 

Natal   Navigation  Collieries. — 15,003   tons. 

Natal   Steam   Coal.— Output  2,600  tons. 

New  Chillagoe. — Chillagoe  Co.,  3,056  tons  copper  ore  and  79 
tons  lead  ore;  Mungana  Co.,  764  tons  copper  ore  and  1,035  tons 
lead  ore ;  purchased  16  tons  copper  ore  and  940  tons  lead  ore ; 
total,  3,836  tons  copper  ore  and  2,054  'ons  lead  ore ;  producing 
276  tons  of  copper  matte  and  407  tons  of  lead  bullion,  containing 
158  tons  copper,   407^  tons  lead,   and  30,177  oz.   silver. 

New  Goch. — 2,016  oz.  from  7,054  tons  crushed;  799  oz.  from 
cyanide,  665  oz.  from  concentrates,  total  3,480  oz. ;  value  jf  14,782. 

New  Options. — Victory  Mine,  350  tons,  69  oz. ;  Lady  Jane 
Mine,  250  tons,  35^^  oz. ;  Crescent  cyanide  plant,  200  tons,  i8j4  oz. 

New  Queen  Gold. — 473  tons  crushed,  462  oz.  realised ;  re- 
ceived from  public  crushing,   ;^i5o;  tributers  ;fiio. 

Nourse  Deep. — Tons  crushed  13,290;  yield  3,651  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  9.706;  yield  1,885  oz. ; 
tons  of  slimes  treated  3,741  ;  yielcl  295  oz. ;   total  yield   5,833  oz. 

North  White  Feather  Gold. — Mill,  720  tons,  439  oz. ;  cyanide 
1,020  tons,    151   oz. 

Nundydroog. — 5,810  tons  of  quartz  produced  5,563  oz. ;  4,995 
tons  of  tailings  (cyanide  process),  produced  473  oz. ;  total  6,041  oz. 

Obenemasi  Syndicate. — 152  tons  of  quartz  for  132  oz. 

Ooregum. — 12,096  tons  of  stone  produced  5,883  oz. ;  10,518  tons 
of  tailings   (cyanide  process),  produced   1,223   oz. ;  total  7,106  oz. 

Orova   Brownhill. — Crushing  3,834   tons,  yielding  6,907   oz. 

Peak  Hill  Goldfield. — Crushed  5,770  tons;  yield  2,820  oz.,  in- 
cluding  cyanide   pl?nt,   slimes,    etc. 

Rezende. — Crushed  2,875  '""^ !  recovered  643  oz. ;  tailings  by 
cyanide  130  oz. ;  total,  773  oz. ;  in  addition  seven  tons  concen- 
trates  produced   containing  25  oz. 


Robinson  Deep. — Crushed  23,456  tons  for  8,750  oz. ;  3,956  oz. 
from  tailings  by  cyanide,  and  536  oz.  from  slimes,  during  Sep- 
tember. 

Roger's  Golden   Gate. — 716  tons,    716  oz. 

Roodepoort  Central  Deep. — Crushed  6,010  tons,  yielding  2,151 
oz. ;  cyanide,  4,114  tons  were  treated,  yielding  929  oz. 

Roodepoort  United  Main  Reef. — 2,981  oz.  from  7,811  tons 
crushed;    1,001  oz.  from  cyanide;   total  3,982  oz. 

Rose  Deep  — Tons  crushed,  20,585 ;  yield  3,829  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  13,200;  yield,  2,566  oz. ; 
tons  of  si  mes  treated,  6,675 ;  yield  402  oz. ;  total  yield,  6,798  oz. 

San  Ramon  Gold  (Chihuahua,  Mexico). — 6  bars,  cuUiaining  90 
oz.   gold,  5,764  oz.  silver. 

Selukwe  Goid. — Crushed  5,200  tons,  produced  2,665  oz. ;  treated 
by  cyanide  6,200  tons,  yielding  1,482  oz. ;  total  for  September, 
4,147  oz. 

Simmer  and  Jack. — Crushed  24,360  tons  for  5,997  oz. ;  3,188  oz. 
from  tailings  by  cyanide,  and  451  oz.  from  slimes  during  Sep- 
tember. 

Sons  of  Gwalia. — Ore  crushed  7,824  tons  for  3,989  oz. ;  tailings 
treated  by  cyanide,   4,650  tons  for  1,257  oz. ;  total   5,246  oz. 

St.  George's  Coal  and  Estate. — 8,466  tons. 

St.  John  Del  Rey. — Gold  produce,  ;^22,98o. 

Surprise. — Crushed  3,173  tons,   gained   1,073  oz. 

Taitapu  Gold  Estates. — 229  oz.  from  700  tons  crushed. 

Talisman   Consolidated. — Tons    of   ore   treated,   4,204. 

Transvaal  Gold. — Crushed  5,120  tons,  yielding  1,502  oz. ;  cya- 
nide treated  3,320  tons,  yielding  1,361  oz. ;  slimes  treated  1,790 
tons,   yielding   389  oz.  ;   total,  3,252  oz. 

Transvaal  and  Delagoa  Bay. — Output  35,500  tons. 

Treasury   Gold. — Crushed    8,073    tons,    yielded   3,798  oz. 

Tyee  Copper. — Smelted  Tyee  ore,  4,417  tons;  Customs  ore  440 
tons ;  total  4,857  tons.  Matte  produced,  including  139  tons  low- 
grade   matte,    532  tons. 

Van  Ryn. — Mill  return  for  month  :  crushed  8,590  tons  for  2,816 
oz. ;   cyanide  963  oz.,  tons  treated   5,600. 

Victoria  and  Queen. — 757  tons  for  1,285  oz. 

Village  Main  Reef. — September  crushing :  total  yield  from  all 
sources,  7,626  oz. 

Vivien. — 786  tons  of  ore  for  409  oz. 

Vogelstruis  Estates. — 4,010  tons  for  1,623  oz. ;  tailings  treated 
3,230  tons   for   383   oz. 

Wareleigh  (Rhodesia)  Development. — Guinea  Fowl  Mine,  587 
tons  crushed,  yielding  over  the  plates  419  oz. 

Waterson  Gold  (Chihuahua,  Mexico). — 20  bars  containing  335 
oz.   gold,    19,850  oz.  silver. 

Wemmer  Gold. — Crushed  6,920  tons,  3,354  oz. ;  4,500  tons  tail- 
ings treated  cyanide,  819  oz. ;  igi  tons  concentrates  caught,  with 
an  average  assay  value  of  122  dwts. ;   total  5,335  oz. 

Westralia  and  East  Extension. — Crushed  2,050  tons;  yield  1,050 
oz. ;   cyanide,   3,350  tons  tailings  treated,  431  oz. 

Zeehan-Montana. — 255  tons,  containing  about  180  tons  of  lead 
and  21,675  °^-   silver. 


Particulars  of  the  Amsterdam  failure  indicate  that  it  is  not  of  a 
formidable  character.  The  unfortunate  victim  of  markets  is  Mr. 
J.  de  Goyen,  who  has  been  largely  interested  in  American  Rail- 
roads, chiefly  Southern  lines,  and  in  land  company  paper.  The 
liabilities  are  placed  at  upwards  of  8,000,000  florins,  but  fully 
5,000,000  florins  of  this  is  nearly  covered  by  securities,  and  another 
^2,500,000  represent  family  commitments.  What  the  assets  are 
has    not    transpired. 

The  Bank  of  England  announces  that  the  stock  required  for  the 
current  quarter's  investment  on  account  of  accumulative  dividends 
was  purchased  on  the  5th  inst.  at  the  following  prices,  viz :  — 
Consols  88^,  per  cent.;  £2  los.  per  cent.,  88^  per  cent.;  Local 
Loans  Stock,  97^  per  cent. ;  War  Stock,  96^  per  cent. ;  India 
£3  los.  per  cent.  104^  per  cent. ;  India  £3  per  cent. ;  96^ 
per  cent. ;  India  £2  los.  per  cent.,  8oJ^  per  cent. ;  Metropolitan 
Consolidated  ^^3  10s.  per  cent.,  104  per  cent.  The  stockholders 
will  be  credited  with  the  amounts  to  which  they  are  entitled  on 
November  2,  1903.  There  are  now  8,897  accounts  on  which 
the  dividends  accumulate  automatically,  and  the  amount  of  capital 
is  ;^i,8oi,8io.  The  figures  a  year  ago  were  8,514  accounts,  and 
;£i, 732,627   capital. 


TRADE. 


King  of  Nlb».  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  House.  King's  Premises.  Savoy  Oorner,  Strand,  London. 
Alta  Pura.  QUEEN    OF    NOTES. 

Exquisite  and  delightful  to  use.     Stationery  samples  Three  Stamps. 

T.B.L.  House,  Sing's  Premises,  Savoy  Oorner,  Strand,  London. 

FIND    EASY. 

New  Pocket  London  Guide.        48  Coloured  Maps  and  Photos, 

150  pages.  Twelve  Stamps. 

PRESENTS. 

Box  of  Twelve    different    Tovs,   1/-.      Lovely  Embossed  Fancy    Floral 

Stationery.     Child's  Picture  Coloured  Stationery,  latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  of  References.     Euphoniously  correct,  post  free. 

T.B.L   Stationery  House.  King's  Premises,  Savoy  Oorner,  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted.  Three  Stamps. 


T.B.L. 


STATIONERY  HOUSE,  KINO'S  PPEMISES, 
CORNER,  STRAND,  LONDON. 


SAVOY 


45^ 


^be  Jnvcstors'  TReview, 


October  io,  1903. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Trafific  receipts  for  the  week  ended 
Sept.  4,  $10,836;  increase,  $603.  Aggregate  from  January  1, 
8426,723  ;  increase,  $9,366. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Sept.  5,  Rs.  29,640;  increase,  Rs.  1,116.  Aggregate  from 
July  I,  Rs.  2,82,779;   increase,  Rs.  13,142. 

Assam  Bengal  {Gauhati  Section). — Traffic  receipts  for  week  ended 
Sept.  5,  Rs.  7,812 ;  increase,  Rs.  2,023.  Aggregate  from  July  I 
Rs.  75,546  ;  increase,  Rs.   18,931. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Sept.  12,  Rs.  44,302  ;  increase,  Rs.  9,388.  Aggregate  from  July  I, 
Rs.  311,786;   increase,  Rs.  57,459. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Sept.  30,  $94,300;  increase,  $29,400.  Total,  from  July  I, 
$776,400 ;  increase,  $330,900. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Sept.  5,  Rs.  20,813 ;  increase,  Rs.  1,344.  Aggregate  from 
July  I,  Rs.  2,05,372 ;    decrease,  Rs.  1,760. 

Quebec   Central    Railway. — Traffic    receipts   for   the   4th  week  of 
September,  $24,553  ;   increase,  $866.       Aggregate   from   January    I 
8530,001 ;  increase,  $19,386. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Sept.  5,  Rs.  17,896;  decrease,  Rs.  362.  Aggregate  from  July  I, 
Rs.  82,990;  decrease,  Rs.  3,321. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Oct.  3 
810,250;  increase,  $250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Sept.  30  amounted  to  $127,846. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Oct.  3,  ;^l,l86;  increase,  ;^9.  Total  receipts  from  July  1,  .1^15,025; 
decrease,  ;^l69. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending^ 
Oct-  3.  ^^984;  decrease,  ^^58.  Aggregate  from  July  I,  ;^15,257  ; 
decrease,  £&^^. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Oct.  3,  ;^45o  ;  increase  j^2i.  Aggregate  from 
July  li  £S<'^^2  ;  increase,  ;^439. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Oct.  4,  ;^l,672;  increase, ^166.  Aggregate  from  July  l,;^23,977; 
increase,  ^^  1,667. 


TRAMWAY    AND    OMNIBUS    RECEIPTS, 


Home. 


Aston  Manor  Urban.— Traffic  receipts  for  week  ending  Oct.  3 
^£■572,    increase    ;^8  ;     aggregate     from    July    I,     ;^7,853,    increase 

Belfast  Street. — Traffic  receipts  for  week  ending  Oct.  3,  ^2,678 
increase  £(>6  ;    aggregate  from  July  1,  ;£^39,327,  increase  ;^i|545. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Oct.  2,  £i(>Z<  increase  ;^43 ;  aggregate  from  July  1,  ;^i  1,849, 
increase  £2']<). 

Birmingham  City. — Traffic  receipts  for  week  ending  Oct.  3, 
;f 5,476,  increase  ;^366;  aggregate  from  July  1,  ,,^73,166,  increase 
;^3.oi7- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Oct.  4,  ;^I2,  decrease  £\  ;  aggregate  from  July  I,  X416,  decrease 
;^36. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Oct.  2,  ;^5,22o,  increase  ;^6o8 ;  aggregate  from  July  i,  ;^73,6o6 
increase  ;^2,268. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Oct.  3 
;^8S9,  increase  for  week  ,^146;  aggregate  from  July  I,  ;^12,382, 
increase  ;^2,148. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct.  4 
;£'l26;  aggregate  from  July  i,  £2,Z1i,  decrease  ,,{^129. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Oct  4, 
;^144,  increase  ;^42  ;  aggregate  from  July   1,  ;^2,oo4,  increase  jf  151. 

Dublin  United.  — Traffic  receipts  for  three  days  ending  Oct.  3, 
;^5,107,  increase  ;^5 18;  aggregate  from  July  i,  ;^76,7o8,  increase 
;^6,934- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Oct. 
3.  ;^4.950.  increase  ;^S73;  aggregate  from  January  i,  ^170,571, 
increase  ;^17,873. 

Edinburgh    Street. — Traffic    receipts    for    week    ending    Oct.    3, 

;^602. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Oct.  2,    ;^288,    increase  £(>.  , 

Isle  of  Thanet— Traffic  receipts  for  week  ending  Oct.  3,  ;^632 
increase,  £^T,  aggregate  from  July  I,  ;^i8,884,  decrease  ^898. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  3,  ;,f25,09i,  increase  ;^2,995  ;  aggregate  from  July  I,  ;,f349i039. 
increase  £'j,ot^. 

London    Road  Car. — Traffic   receipts    for    week    ending    Oct.     3, 


;^S,lo6,    increase   ;^695  ;  aggregate  from  July  I,  ;,f  107,699,  decrease 
£2,1^2. 

Kossendale  Valley. — Traffic  receipts  for  week  ending  Oct.  2, 
;^l82,  decrease  £^;  aggregate  from  July  i,  ;^2,576,  decrease  ;fl6. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Sept.  7, 
;^6,588,  increase  ;^2,020 ;  aggregate  from  January  I,  ^^209,892,^ 
increase  ;f49,38o. 

Barcelona. ^Traffic  receipts  for  week  ending  Oct.  3,  ;^2,478, 
decrease  ;^705 ;  aggregate  from  January  I,  ;^92,34I,  decrease 
£2.2?,^. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Oct.  3,  ;^340,  increase  ;^88;  aggregate  from  January  I,  ;^i  1,598, 
increase  ^^6,436. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  July 
Rs.  35,553 ;  increase  Rs.  63.  Total  receipts  from  August  1,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane. — Traffic  receipts  for  the  week  ending  August  19,  ;^3,o86, 
increase  ^^242. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  August, 
861,893,  increase  $8,597.  Net  earnings  Irom  July  I  to  August  31 
845,695,  increase  $12,797. 

Buenos  Ayres  and  Beigrano. — Traffic  receipts  for  the  week  ending 
Sept.  6,  ^3,151,  increase  ^^348. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Sept.  5,  $42,486,  increase  81,650 ;  aggregate  increase  from  April, 
1903,  $19,782. 

Calais. — Traffic  receipts  for  week  ending  Oct.  3,  ;^232 ;  decrease 
;^2o;  aggregate  from  July  1,  ^^3,065,  increase  ^i. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  3,  Rs.  37,501, 
increase  Rs.  5,998;  aggregate  from  July  1,  Rs.  468,162,  increase 
Rs.   101,413. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September,  ;^3,252,  increase  ;^34l  ;  aggregate  to  Sept.  30,  ;^33,42l  ; 
increase  ^^3,014. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ^1,356, 
increase  ;^l6;  aggregate  from  January  1,^8,795,  increase  2'l44- 

Twin     City    Rapid. — Traffic   receipts  for    the   month    of    August 
$365,466,  increase   $41,933;  aggregate  from  January    1,  $2,648,590; 
increase   $321,165.      Net  traffic  receipts  $209,912,  increase  $24,348 
aggregate  from  January  1,  $1,406,627,  increase  $140,111. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  TrafBc  lor 
yeai  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1902. 

oS 

6  4) 

z  S 

Amount. 

I 
d 

nc.  or 
sc.  on 
902. 

Brecon  and  Merthyr 

Oct.     3 

2,057 

+ 

212 

14 

27,560 

+ 

1,173 

Cambrian      

Central  London      

City  and  South  London  ... 

;;  \ 

6,793 
6,183 
2,544 

+ 

310 

489 

"6,373 
84,636 
34.574 

+ 

5.470 
4,202 
4,702 

Furness         

„  4 

11,316 

+ 

44 

165,662 

+ 

4,2.30 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western       

"  4 

7«,385 
iir,5oo 
118,500 
235,800 

+ 

+ 

+ 

2,934 

300 

2,239 

1,300 

945.673 
1,667.700 
1,701,000 

3,556,too 

+ 
+ 

30.492 
6,600 
16,177 
30,600 

Hull  and  Barnsley 

..  4 

9.745 

+ 

1,218 

132,336 

+ 

7,936 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

,»  4 

102,767 
72,362 

279,000 
94,400 
9,395 

+ 
+ 

5,834 

313 

13,000 

3.400 

970 

1,635,126 
1,041,701 
4,159.000 
1,455,800 
161,775 

+ 

51.365 
9,818 

75,oo« 
8,300 
7,994 

Metropolitan           

Metropolitan  District 
Midland        

"  ■• 

17,132 

7,338 

242,334 

+ 
+ 
+ 

346 

204 

3,127 

227,371 

94,39s 

3,256,220 

+ 
+ 

5.459 

1,013 

24,597 

North  Eastern       

North  London         

North  Staflordshire 

,»  4 
„  4 

184,217 
10,268 
17,569 

- 

1,253 

431 

1,451 

2,721,366 
131,909 
251,556 

+ 

30,787 
4,836 
5,761 

Rhymney      

,.  3 

5,627 

- 

IS8 

78,315 

+ 

5,524 

South  Eastern  &  London, 
Chatham,  &  Dover 

.,  3 

111,478 

- 

892 

■■458,384 

+ 

19,002 

TaffVale       

..  3 

18,378 

- 

981 

2S>,9S9 

+ 

2,487 

SCOTCH   RAILWAYS. 


Caledonian 

Oct.    4 

95,791 

- 

1,086 

9 

828,081 

- 

■2,339 

Glasgow  &  South- Western 
Great  North  oi  Scotland... 

3 
„        3 

38,646 
10,707 

+ 

114 

839 

9 
9 

370,273 
101,763 

- 

3.966 
252 

Highland      

3 

12,002 

+ 

352 

10 

137,332 

+ 

1,594 

North  British         

.,        4 

100,017 

+ 

1. 03s 

9 

880,605 

+ 

3,883 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.CouiUies 

Oct.    2 
July  24 

2,648 

»o,l3S 

+ 
+ 

264 
683 

49.020 
30,294 

+ 
+ 

1,420 
567 

Cork,  Bandon,  &  S.  Coast 

Oct.    3 

1,804 

- 

74 

14 

27.075 

- 

9,lSl 

Great  Northern      

„       3 

20,244 

- 

393 

14 

301,924  + 

9.3»6 

Midland  Great  Western  ... 

„       2 

14,540  - 

68s 

>65,753:  + 

3,937 

t  From  J  uly  I  to  date. 


October  io,  1903. 


^be  investors'  IRevtew, 
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Prices   of   Mine    and    IVIining    Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


10 

V 

t) 

li* 

V 

V 

3S. 

3a 

£1 

gJi 

Name.                g  S 

C  in 

Name.                m  S 

S  01 

•38 

2£ 

u 

Si 

13 .« 

■IS 

0 

u 

bouTH  African. 


«i 


6tV 

2A 

If 

tS 
4l 


5ii 
6 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;^4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref.  s 

Crown  Reef 

Driefontein  

Durban  Roodepoort ...  5 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Jumpers     

Kleinfontein 

Knight's     

Lancaster  


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £$  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £^ 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis    

Wemmer      

West  Rand     

Wolhuter,  ;^4     

Worcester  


Deep  Levels. 


3 

'3 

31 


«T^ 


^/ 


li 


Angelo  Deep    2-,_ 

Bonanza 3t& 

Crown  Deep 13* 

Durban      Roodepoort 

Deep    2  J 

East  Rand  Deep.... 

Geldenhuis  Deep  91 

Knight's  Deep    ....  [ 

Nigel  Deep  ff 


2A 


Rhodesians. 


Nourse  Deep 3J 

Rand  Mines  Deep   ...  2+^ 

Rand  Victoria    2j 

Robinson  Deep  One w)  4f| 

Roodepoort  Cn.  Deep  2 

Rose  Deep 7I 

South  Rose  Deep    ...  2A 

Village  Main  Reef  ...  7J 

Witwatersrand  Deep  ^^ 


Bechuanaland  Ex x| 

Chartered  B.S.A 2J; 

Charter     Trust     and 

Agency   i 

Clark's  Cons a 

Geelong « 

Globe  and  Phoenix aj 

Lomagunda    Develop- 
ment        2t%- 

Mashonaland  Agency  i^ 


2i 


3li 


19* 


28. 


2/9 

€5/ 
2/9 
7iS 

37/3 
•0/3 


Diamonds 

De  Beers  Deferred 19I 

Do.   Preferred i8| 

Eland's  Drift  Diamond      | 
Frank  Smith  Diamond    ifi 

Jagersfontein  28^ 

Australian, 

Associated    2| 

Do.  Nrn.  Blocks...  i| 
Brownhill  Extended...  | 
Burbank's  Birthday...      I 

Chaffers  4/     2/9 

Cosmoplt'nPr'pri't'y...  14/9 

E,  Murchison   2/6 

Golden      Horseshoe... 

New  Shares    8§ 

Great  Boulder,  2/  37/xd 

Do.   Main  Reef,  10/...  10/3 
Do.  Perseverance  ...     lA 

Great  Fingall  8| 

Hainault    j^ 

Hampton  Plains     3/ 


Matabele  Gold  Reefs 

New  i| 

Northern  Copper     ...  3 

Rezende  J 

Rhodesia,  Ltd -ff 

Do.     Exploration  3f| 

Do.    Goldfields...  v. 

Rice  Hamilton  2% 

West  Nicholson    lA 

Willoughby    j| 

Zambesia    Exploring  i  ^ 

Kamfersdam  '4 

Koffyfontein  * 

Lace  Diamond  i| 

Orange     Free    State 

Diamond j^ 

Ivanhoe,  Gold  Corp.  8g 

Ivanhoe  South  i 

Kalgurli   41 

Lady  Shenton  | 

Lake  View  Cons  i| 

London  &  W.A.  Ex- 
ploration    -A- 

Millionaire $ 

Oroya  Hrownhill  3ixd 

Peak  Hill     i 

South  Kalgurli ij 

Sons  of  Gwaiia lU 

W.  A.  Goldfields  4/ 

West  Fingall ^ 

W'str'lia  Mt.  Morgans  it4 

White  Fe'thVM'nRf.  ^ 


West  African. 


i  pm 


Adis 
J  pm 

6r- 


3j 
17/6 
28/6 
39/6 

6/6 
U 

'5/, 


Abbontiakoon   Jpm 

Abosso f§ 

Akinassi(New) | 

Ashanti  C'sols,  2/pd.i^dis 

Do.         Goldfields...  13 

Ashanti  Sansu  i; 

Bibiani,  fully  pd 25 

British  Gold  Coast ...    2, 

Chida  (Wassau)    idis 

Fanti  Consolidated...  |pm 

Do.    Corporation   ...       5 
Fanti  Mines(fully  pd,)    6/ 


1 

i 

3 

1 

T^sdis 

i 

12 

3 

li 

6f6 

2J 

2 

4 

idis 
iVpm 

I 

4 

A 

3>^ 

5/6 

■I, 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (VVassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Anaconda,  25  ools.    .,.    3^ 
Balaghat,  ful  y  paid  ..  17/ 
Brilliant,  St  Oeorge's27/6x 
Broken  Hill  Prop.     ...  29/6 

Cape  Copper,  ^2  2J 

Champion  Reel,  103....    7% 

Con.  GoldN  Z » 

Copiapo,  /}2 ti 

Coroniandel     6/ 

Exploration    | 

From  mo  &  Bolivia    ...      I 

Le  Roi    S 

Do.    (No.  2)    h 

Libioia.j^S        A 

Linare^,  ;^3  2* 

Mason  i  Barry,  ;£i  ...    3* 
Mount  Lyeli,  63 2|f 


Miscellaneous. 


17/6 

(     _ 

'     "^i 

27/6 

i    bli 

29/6 

12/3 

2tt 

.1/3 

7ft 

iO/'6 

^f 

3| 

■i/ 

1 

'i 

ft 

'^ 

ll 

471 

1 
2 

"4I 

3 

5l 

2 

1^ 

Mount  Lyell,  North     : 

M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/  1 
Do.  West,  19/  ...  1 
Do.     Wynaad,  xg/ 

Namaqua,  £2     

Nickel    Corporation 

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

Rio  Tinto,  ^5    

St.  John  del  Rey     ...  j 

Tharsis  ,^3    

Waihi    

Ymir      


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAHB. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

1^ 

Amount. 

In.  or  Dec. 
on  190a. 

Alcoy  and  Gandia 

Oct. 

1 

„  £ 
rs. 10,000 

+ 

£ 
Ps.2,800 

tH» 

£ 

Ps.598,000 

£ 

+  P.84,800 

Antofagasta  (Chili)  and 

Bolivia           

Aug 

$686,000 

+ 

$79,000 

« 

$1,367,000 

+  $151,000 

Argentine  Gt.  Western 

Oct. 

3 

8,469 

+ 

55 

« 

i32,a5S 

+ 

12,334 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

Sept. 

26 

Ps.34.19s 

— 

Ps.6,891 

i 

Ps.424,571 

+  Ps.6,636 

Oct. 

4 

99) 

— 

104 

« 

12,391 

+ 

'.787 

Buenos  Ayres&  Pacific 

3 

16,01a 

+ 

4,919 

i 

320,845 

+ 

66,438 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

„ 

3 

56,373 

+ 

13.392 

2,526,852 

+ 

768,531 

,, 

4 

4',7I3 

— 

173 

i 

563,675 

+ 

65,894 

Do.            Western 

,, 

4 

34i304 

+ 

2.395 

* 

338,024 

+ 

59.599 

Do.          Ensenada 

,^ 

4 

334 

— 

9 

i> 

4,07s 

+ 

53 

C.Ur'g'ayofMte.  Vid. 

^, 

3 

6,715 

— 

318 

i> 

86,020 

+ 

12,025 

Do.      Eastern  Ex. 

3 

1.349 

_ 

134 

« 

15.931 

+ 

2.334 

Do.    Northern  Ex. 

jj 

3 

827 

+ 

266 

« 

10,170 

+ 

3.023 

Do.     Western  Ex. 

3 

680 

372 

4 

10,213 

720 

Cordoba  Central 

Oct. 

4 

3,575 

+ 

265 

(Ht 

100,385 

+ 

'8.375 

Do.      Northern  Ex. 

,, 

4 

5.500  + 

450 

204,590 

+ 

17,840 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosano 

,, 

4 

1.830!- 

345 

ft» 

70,760 

+ 

1,040 

,, 

4 

3,970 

+ 

700 

49.500 

+ 

•6.735 

Costa  Rica        

„ 

3 

3.959 

553 

184.271 

— 

4,384 

Cuban  Central 

,^ 

3 

2,807 

+ 

451 

* 

44.803 

+ 

9.931 

Gt.  West  of  Brazil     ... 

,, 

3 

S.038 

+ 

2,005 

189.597 

+ 

35.978 

Entre  Rios       

^^ 

3 

1.866 

+ 

485 

« 

26,114 

+ 

8.973 

Int. -Oceanic  of  Mexico 

3 

$104,100 

$110 

« 

$1,391,000 

+ 

$76,130 

Leopoldina       

3 

33,600 

+ 

5,194 

607,512 

46,264 

Mexican            

,j 

3 

$103,000 

8300 

* 

$1,389,500 

+ 

$51,400 

Mexican  Central 

Sept. 

19 

$442,204 

+ 

$68,075 

« 

5,437.854 

+ 

729.778 

Do.   Southern    ... 

30 

$25,177 

«59i 

Manila 

Oct. 

3 

28,089 

— 

187 

1,354,081 

+ 

365.305 

Nitrate 

Septt3o 

22,442 

+ 

4,026 

<> 

J3«.375 

+ 

3.650 

Ottoman            

Oct. 

2 

11,250 

+ 

919 

* 

102,689 

— 

J.255 

Peruvian  Corporation 

Sept. 

* 

$416,024 

$20,326 

— 

San  Paulo         

27 

32.854 

+ 

311 



— 

— 

Villa  Maria  &  Rufino 

Oct. 

3 

673 

+ 

125 

»n 

35.316 

+ 

12,840 

Western  of  Havana  ... 

3 

2.745 

470 

i 

45.308 

+ 

i,8j4 

*  For  month. 
$  From  July  i,  1903. 


t  Fortn^ht  ended.  Monthly  returns 

Net.        **  From  January  i,  1903.        %  To  June  30, 


INDtAN 

RAtLWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 
1902. 

Oj4 

Amount. 

In.  or  Dec. 

on 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mSV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Uraballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian   ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

Sept.    5 

Oct.      3 

Sept.    5 
Oct.      3 
Sept.    3 
Oct.      3 
3 

Sept.    5 

..         '2 
M         '2 

„         26 

Rs.2,48,575 

Rs.i, 79,880 

R3.2,4S,ooo 

Rs. 3. 59,000 

Rs.2,26,980 

Rs. 31,600 

Rs. 13, 14,000 

Rs.5,68,soo 

Rs.  1,24,900 

;£20,442 

Rs.2,46,347 

Rs. 10.210 

Rs. 1, 60,157 

Rs.35,275 

+  Rs.58,640 
+  Rs.45,319 
+  Rs. 10,000 
+  Rs. 16,000 

-  Rs.32,958 
+  Rs.  1,900 

—  Rs. 15.000 
+  R.    84,999 
+       Rs.292 

^758 
+  Rs.39,313 
+    Ks  2,779 
4-  Rs.15,592 
+  Rs.11,674 

t 

4- 
t 

T 
i 

t 
i- 

I 
I 

■I 
T 

! 

Rs. 23, 75,096 
Rs.18,07,788 
Rs. 29,64,000 
Rs. 47, 03,000 
Rs.  19,50,045 
Rs. 4,07, 700 
Ri,62,o8,ooo 

Rs.74,45,681 

1  Ri5.68,98i 

;£292,784 

Rs. 22, 14,042 

Rs.9i,959 

Rs.  17,29,947 

Rs.  4,60,275 

— R    71.979 

+  R.3.37.247 

—  R. 76,000 

—  R.  6,49,000 

+       R.74.378 

+  Rs.3g,500 
+  R.3,9i,oco 
+  Rio,7i,209 

—  R  1,70,036 
+       ;£23.oo4 
-|-R.2,9S,i78 
+     Rs.5,897 

—  Rs.  58,780 
-t-Rs.  90,692 

UNITED  STATES  AND  CANADIAN 

RAILWAVa. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

4^ 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dots. 

dols. 

dols. 

Canadian  Pacific    ... 

Sept  30* 

1,226,000 

+ 

64,000 

12 

11,961,000 

+ 

1,509,000 

Chicago  Gt. Western 

.,    3o» 

331.551 

+ 

27.539 

12 

2,049,248 

+ 

218,848 

Denver&Rio  Grande 

..    30* 

487,000 

+ 

20,000 

12 

4,660,000 

+ 

Q7.000 

Gr.  Irk.,  Main  Line 

,.    30" 

;ei63,i6o 

+ 

;£ii.3i9 

12 

;^  I, 63 1, 965 

+  ;£247.336 

Gr.Trk.,  Western... 

„    30* 

;£3i.884 

+ 

^£6,856 

12 

;628l,OII 

;^47.559 

Do.  Det.,G.H.&Mil. 

„    30' 

;e8,o72 

— 

£-"ii 

22 

;£73,674 

+ 

;68,030 

Louisville&Nashv'le 

,.    30* 

983,000 

+ 

83,000 

12 

8,326,000 

+ 

Miss.,  K.,&  Texas... 

..    30» 

593,000 

+ 

18,000 

13 

4,385.246 

+ 

15.0S3 

Norfolk  &Western... 

..    30» 

570,000 

•I- 

43,000 

12 

5,580,000 

+ 

680,000 

Southern       

:>    3o' 

1,250,000 

+ 

60,000 

12 

10,984,000 

+ 

650,000 

Union  Pacific 

■  i    M 

740,000 

+ 

104,000 

— 

— 

Wabash         

.,    3o« 

702,000 

+ 

130,000 

12 

6,382,000 

+ 

897,000 

*  For  9  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS   FOR    MONTH. 

NET  EARNINGS  TO    DATE. 

name. 

In 

or  Dec. 

O-^ 

In 

or  Dec. 

Month. 

Amount. 

on 

Z2 

Amounc. 

on 

1903. 

1901-3. 

dols. 

dols. 

dols. 

dols. 

Atchison        

Aug. 

2,152,000 

+ 

362,000 

2 

4,115,000 

+ 

659,000 

Canadian  Pacific    ... 

July 

1,434,000 

+ 

71,000 

2 

2.7S3.O0O 

+ 

214,000 

Chic,  Mil.,  &S. Paul 

Aug. 

1,458,000 

60,000 



— 

Denver&Rio 

,, 

630,000 

— 

29,000 

2 

1,270,000 

— 

127,000 

Erie     

Aug. 

1,494,000 

+ 

225,000 

7 

— 

— 

Gr.  Trk.    Main  Line 

ji 

175,600 

+ 

14,600 

2 

339.600 

+ 

33.800 

Grand  Trunk  Westn 

1,400 

2,600 

I 

12,000 

+ 

200 

Do.  Det.  G.H.  &Mil. 

8,800 

+ 

1,800 

I 

14,000 

+ 

",300 

Illinois  Central 

July 

833,000 

+ 

59,000 

I 

833,000 

+ 

59,000 

Louisville  &  Nashvl. 

Aug. 

842,000 

+ 

16,000 

3 

1,731,000 

+ 

100,000 

Miss.  K.&  Texas  ... 

July 

274,000 

— 

28,000 

1 

274,000 

— 

28,000 

New  York, Ont.  &W. 

Aug. 

234,000 

+ 

145,000 

2 

482,200 

+ 

355.300 

Norfolk  &  Western.. 

,, 

780,000 

+ 

147.000 

1 

780,000 

+ 

147,000 

Pennsylvania 

,, 

3,925,000 

— 

8g.6oo 

I 

3,925,000 

+ 

289,000 

Phil.  &  Reading    ... 

Aug. 
Ju'y 

1.313.000 

+ 

777.000 

I 

644,000 

+ 

1,604,000 

Southern  Pacific    ... 

2,042,000 

49.000 

1 

2,042,000 

— 

49,000 

Southern       

Aug. 

1,169,000 

+ 

113,000 

2 

2,070,000 

+ 

223,COO 

Union  Pacific 

,, 

1,939,000 

+ 

144,000 

2 

4,065.000 

+ 

178,000 

Wabash 

Aug. 

671.000 

+ 

3S.000 

2 

1,171,000 

+ 

1^3. OCX. 

XLhc  Jnvestots'  IReview. 
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NOTICE. 


THE  PENNSYLVANIA  RAILROAD  COMPANY. 


PHILADELPHIA,    PA.,    September  23rd,    1903. 


NOTICE     TO     STOCKHOLDERS. 

At  a  meeting  of  the  Board  of  Directors  held  this  date,  the 
following  resolution   was   adopted:  — 

"  RESOLVED,  That  the  privilege  be  and  is  hereby  given  to 
the  stockholders  of  the  Company  who  have  heretofore  subscribed 
for  the  capital  stock  allotted  them  under  resolution  of  the 
Board  of  March  25th,  1903,  and  paid  thereon  the  instalment 
of  fifty  per  cent.,  to  pay  the  balance  upon  said  allotment, 
between  October  15th  and  26th,  1903,  instead  of  in  two  pay- 
ments, as  prescribed  by  the  said  resolution,  upon  such  terms 
and  under  such  regulations  as  may  be  approved  by  the  Board, 
and  that  the  proper  officers  of  the  Company  are  hereby 
authorised  to  take  such  measures  as  may  be  necessary  to  carry 
this  resolution   into  effect." 

A  Circular  in  further  explanation  will  be  mailed  to  stockholders 
who    have   paid   only   the   first    instalment. 

Stockholders  residing  in  Great  Britain,  or  on  the  Continent 
of  Europe,  may  make  payment  at  the  London  Joint  Stock  Bank, 
Limited,  Financial  Agent  of  the  Company,  Princes  Street,  Lon- 
don, E.C. 

ROBT.  W.    SMITH, 

Treasurer. 
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More  About  New  Zealand  Finance. 

People  of  a  lugubrious  cast  of   mind,  who  like  their 
amusemjents  sad  coloured,  ought  to  get  a  deal  of  enjoyment 
out  of  the  study  of  Seddonic  finance.     It  is  full  of  fun  of 
la  sackcloth  and  ashes  kind,  and  sprinkled  with  funereal 
jsurprises.     For  instance,  the  ministry  presided  over  by  the 
lunpeered  Right  Hon.  Richard  Seddon  make  a  great  parade 
lof  net  debt  as  against  gross,  but  when  we  try  to  disco'ver 
vhera  the  difference  arises  in  substance  failure  attends  the 
lattempt     The  fact  is,  every  penny  of  the  gross  debt  is 
Idue  by  the  colony,  and  no  pro'vision  whatever  has  been 
Imade   for  the   redemption    of  one   farthing   of   it.     The 
I"  Slinking    funds"   have  been    openly    appropriated,    and 
every  budget  shows  so  much  stock   created   for   sinking 
fund  purposes  and  taken  into  current  revenue  to  eke  out 
the  budget.     Thus  in  the  accoaints  for  1902-3  we  find  this 
entry — "  receipts  in  aid,  debentures  issued  under  the  Con- 
solidated    Stock    Act,    1884 — for    increases    of    sinking 
fund    ;^S7,5oo."        That    forms   part   of   the  magnificent 
revenue  of  ;^6, 718.000,  and  the  whole  of  it  disappears  in 
the  current  expenditure.     This  is  finance  worthy  of  that 
renowned   genius  the   Hon.    Sir  G.    J.    Ward,  K.C.M.G., 
Minisiter  of  Railways,  when  he  was  trading  in  fairy  oats 
and   helping  the  Colonial   Bank   of  New  Zealand   to  its 
grave.     But  the  finances  of  the  colony  are  full   of  this 
sort  of  thing,  and  one  has  only  to  look  at   the  detailed 
account  of  the  expenditure  oin  public  works  to  realise  how 
slender  the  assets  are  that  are  nominally  held  for  beihoof 
of  the  state  creditor  againsit  the  tremendous  debt.     We 
shall  deal  with   railways  later,   meantime  remember  that 
all  the  subjoined  items  represent  expenditure  of  Ixirrowed 
money. 

On  immigration  the  sublime  Government  of  thisi  empire 
in  embryo  has  from  first  to  last  spent  ^^2, 148,000,  and 
on  the  staff  of  the  public  works  department,  at  least  that 
is  what  we  take  a  mysterious  departmental  entry  to  mean, 
;^49i.ooo.  Roads  have  co.st  nearly  _^6,40o,ooo,  including 
_;^89.90o  received  indirectly  through  drafts  upon  the 
Government  loans  made  to  local  bodies.  No  le-ss  than 
;£i, 999,000  has  been  spent  in  buying  land  to  retail  to 


settlers,  and  ;£726,ooo,  all  of  it  borrowed  money,  never 
forget,  has  gone  in  the  development  of  goldfields.  Tele- 
graph extension!  has  cost  over  ;^i,oo6,ooo,  and  the  pro- 
digious sum  of  ;^2, 853,000  has  disappeared  in  public 
buildings,  in  edifices  usually  much  in  excess  of  the  require- 
ments of  the  handful  of  people  forming  the  population. 
Lighthouses,  harbour  works  and  defence  have  swallowed 
up  _;£99i,ooo,  and  fighting  appliances,  called  contingent 
defence,  ;£734,ooo.  Surely  the  most  unjustifiable  employ- 
ment  of  money  bcCTowed  abroad  or  anywhere  it  would 
be  possible  to  conceive.  A  further  ;^i,  15 1,000  repre- 
sents charges  and  expenses  of  raising  the  loians,  and  that 
cannot  be  called  a  very  valuable  asset,  any  mora  than 
the  _;^2i8,ooo  odd  spent  in  interest  and  sinking  fund. 
There  are  a  number  of  smaller  items  which  need  not  be 
detailed,  the  total  rising  to  ;^3 7,945,000,  including  the 
railway  expenditure.  This  total  is  very  much  short  of 
the  overpowering  mass  of  the  public  debt  of  about 
^^56,000,000,  and  for  the  balance  there  are  presumably 
no  assets  of  any  description  beyond  the  unimproved  land. 

Look  now  at  the  railway  accounts.  In  the  past  year, 
ended  March  31  last,  the  capital  expenditure  upon  the 
railways  was  _;29 11,013,  bringing  the  total  outlay  from, 
borrowed  money  up  to  ;^i 9,082,000,  and  for  this  only 
thirty-six  miles  was  added  to  the  length,  of  the  roads  in 
opeirationi,  the  total  at  the  year's!  end  being  2,291  miles,  aa 
against  2,235  on  March  31,  1902.  Where  did  the  money 
goi?  It  went  in  various  directions,  all,  we  may  say,  more 
or  less  wasteful  and  unremunerative.  Part  of  it  assisted 
the  revenue  of  the  colony,  in  the  shape  of  railway  charges 
met  out  of  Government  resources;  how  much  altogether 
we  are  not  able  to  say,  but  there  is  an  entry  in  the 
accounts  of  the  railway  department  of  ^^54.663,  as  being 
money  paid  out  of  the  general  revenue  of  the  colony  for 
railway  services  rendered  on  Government  account,  a  mosit 
improp»er  entry,  and  yet  probably  well  short  of  the  facts. 
There  is,  however,  no  apparent  doubt  at  all  about  the 
amount  of  capital  disbursed  last  year  on  lines  open  for 
traffic,  mostly  in  a  questionable  fashion,  at  least  no  doubt 
so  far  as  the  accounts  gO'.  The  total  thus  fed  into  the 
open  lines  capital  acoouniC  in  the  year  ended  March  31 
was  j£422,i6t,  and  of  this  about  ;^29,ooo  wasi  paid  for 
respacing  and  relaying  sleepers,  obviously  a  payment  in 
relief  of  revenue.  Most  of  the  other  entries  are  vague, 
such  as  fencing,  additions  and  improvements  to  stations, 
buildings,  sidings,  dwellings,  and  .so  on,  but  thei  impres- 
sion left  after  an  examination  of  the  detailed  account 
is  that  most  of  this  money  is  expended  with  a  view  to  hide 
the  non-remunerative  character  of  the  railway  traffic  This 
view  is  strengthened  by  another  statement  buried  amongst 
the  voluminous  and  mostly  quite  useless  accounts  elabor- 
ated and  appended  to  the  minister's  report,  to  the  material 
increase  of  the  printing  bill  and  the  perfect  befogging  of 
nnost  of  those  who  look  into  the  figuresi.  This  table  pro^ 
fesses  to  set  forth  the  position  of  each  of  the  lines,  and 
a  number  of  these  are  so  incomplete  as  to  be  unopened, 
while  amongst  those  opened  very  few  return  any  adequate 
profit  to  the  stated,  even  on  the  basis  of  the  official  figures. 
The  Auckland  line  is  said  to  have  last  year  yielded  £^ 
53.  4d.  per  cent,  upon  the  capital  stock,  and  the  Westport 
line  as  much  as  _^i6  2si.  7d.  per  cent,,  but  out  of  the 
twenty-six  different  lines  opened  and  unopened  only  nine 
return,  net  revenue  of  more  or  less  magnitude.  On  the 
unopened  lines  the  dead  capital  expenditure  totally  un- 
productive exceeds  ;^i, 000.000,  or  did  so  last  All  Fool's 
day.  No  wonder  that  the  Government  is  ccmpelled  to  lug 
all  sorts  of  helps  in  to  make  the  show  good.  It  has  to  feed 
the  agricultural  and  mining  interests  with  money  bo'trowed 
in  London,  to  stimulate  traffic  in  all  directionsi,  to  play 
tricks  with  the  accounts,  and  to  dip  heavily  into  capital 
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account,  in  order  to  meet  current  expenditure  so  as  to 
hide  the  waste  going  on  and  the  real  loss  to  the  unfor- 
tunate community  involved  in  this  belauded  railway  enter- 
prise. Therefore  the  capital  cost  per  mile  of  opened  line 
steadily  increases,  and  rose  in  the  past  year  by  j£2'jj  per 
HLile.  Railways  are  also  used,  as  Mr.  Samuel  Vaile  has 
more  than  once  pointed  out,  as  a  sort  of  out-door  relief 
for  the  able-bodied,  and  again  in  the  past  year  the 
working  staff  was  increased  by  562,  to  a  total  of  8,875,  °''^ 
nearly  four  men  per  mile  of  line  open. 

One  other  point  on  which  much  light  is  required  is  the 
treatment  of  the  so  called  territoriaJ  revenue.  In  the 
past  year  that  is  said  to  have  amounted  to  ^£252, 278,  and 
every  penny  of  it  is  taken  in  as  current  revenue,  yet 
;£37,446  of  the  total  is  put  down  against  cash  land  sales, 
and  that  sura  ought  clearly  to  be  treated  aa  capital,  and 
utilised  in  redeeming  debt.  The  same  may  be  said  of 
_;^6,702,  the  amount  realised  by  deferred-f>ayment  land 
sales.  That  also  is  capital  coming  back,  and  it  is  treated 
as  income.  How  much  of  the  ;^2o8,i29  set  down  against 
"  pastoral  runs,  rents  and  miscellaneous "  is  capital,  how 
much  revenue  there  is  no  means  of  guessing,  but  when 
we  recollect  that  the  whole  of  this  money  represents  the 
fruits  of  land  jobbing  on  the  part  of  the  Government,  land 
jobbing  that  has  already  involved  the  expenditure  of  about 
^2,000,000  of  borrowed  money,  e.xclusive  of  an  unknown 
portion  of  the  ;£6, 500,000  spent  upon  roads,  it  is  fair  to 
assume  that  a  considerable  portion  of  this  amount  ought 
also  to  have  been  regarded  as  capital,  to  be  utilised  as 
sinking  fund  for  the  debt  Nothing  of  the  kind,  however, 
is  to  be  looked  for  from'  the  Seddcnian  Government,  and 
these  are  but  samples  of  the  sort  of  recklessness  which 
permeates  the  finances  of  this  and  other  colonies  from 
top  to  bottom.  They  must  seize  capital  jn  order  to  keep 
up  appearances.  This  New  Zealand  colony  all  by  itself, 
with  its  pitiful  little  group  of  people,  spent  last  year 
_^3,634.599  on  administration  alone,  or  at  least  twice  as 
much  as  necessity  required  or  prudence  justified.  Add  to 
this  ;^i,90i,ooo  for  interest  and  so  called  sinking  fund 
on  the  debt  ^^^273, 000  disbursed  under  special  acts  of 
the  legislature,  probably  in  corrupt  ways  for  the  most  part, 
;^7 1,000  paid  as  subsidies  to  local  bodies,  _;^209,i56  given 
away  in  old-age  pensions,  and  nearly  _;^6o,ooo  paid  out  as 
endowments  to  New  Plymouth,  Greymouth,  and  Westjxirt 
Harbour  Boards,  and  it  is  easy  to  see  why  every  subter- 
fuge must  be  adopted  in  order  to  hide  from'  the  people, 
and  from  us  the  moneylenders,  the  ravages  of  crlmdnal 
extravagance.  But  the  end  of  it  all  is  not  now  so  far  away 
as  the  moon. 

By  way  of  wind-up  at  present,  it  may  be  just  as  well  to 
mention  that  the  New  Zealand  Premier  and  Finance 
Minister  gently  hints  at  the  necessity  of  borrowing  another 
_^i,ooo,ooo  in  the  current  fiscal  year.  We  know  his 
gentle  ways,  and  understand  quite  well  that  this  _;^i, 000,000 
is  merely  a  fashion  of  speaking.  To  keep  the  business 
afloat  and  the  show  of  paying  interest  out  of  revenue 
clear  of  breakdown  the  real  requirements  in  borrowed 
money  in  the  current  year  cannot  be  much  less  than  those 
of  last  year,  when  about  _;^3 ,000,000  was  added  to  the 
debt.  Think  of  the  number  of  side  shows  and  "  depart- 
ments "  this  poor  little  "  municipal  trading  sort  of  Govern- 
ment has  to  keep  going.  It  has  to  pro'vide  advances  to 
"settlers,"  to  furnish  wages  to  large  bodies  of  workmen, 
to  look  after  the  public  health,  hospitals,  lunatic  asylums, 
and  charitable  distributions ;  to  maintain  farms  for  "  sccial 
outcasts " ;  to  run  a  tourist  department,  a  post  office 
savings  bank,  an  insurance  department — fire  life  and 
marine;  to  provide  old-age  pensions,  to  eke  out  railway 
revenue  from  capital,  to  spend  extensiively.  and  we  hope 
commendably,  upon  education,  and  to  further  farming 
industries  bv  the  establishment  of  model  creameries,  the 
provision  of  experimental  farms,  the  starting  of  vine- 
yards, and  so  on.  Land  for  settlement  has  also  to  be 
bought  at  pomd  prices  from  wearied  out  or  over-mortgaged 
owners  or  their  locked  up  creditors,  and  the  estates  split 
up  and  soild  to  people  who'  become  owners  with  borrowed 
money  and  begin  to  make  their  fortunes.  Fruit  growers 
have  to  be  asisdsted,  and  Government  instructors  in  the 
art  of  presennng.  drving  and  tinning  fruit  have  to  be 
provided  to  po  round  the  country  and  teach  the  people. 
Forests  and  plantations  have  to  be  looked  after,  gold 
ininiin.g  haa  to  be  encouraged,  and  prospecting  done  at  the 


expense  of  the  taxpayer  or  loan  provider.  State  coal 
mines  are  also  absorbing  capital,  and  experiments  are  to 
be  made  in  utilising  water  for  generating  electricity.  The 
colony's  share  cf  the  deficit  on  the  Pacific  Cable  has  to 
be  made  good,  an  ocean  mail  service  has  to  be  subsidised, 
one  or  several ;  some  money  has  to  be  spent  on  a  show  of 
furthering  immigration,  which  the  citizens  take  good  care 
shall  not  eventuate  in  any  increase  in  population.  The 
Midland  Railway  bondholders  have  to  get  their  ;^i  50,000, 
bagmen  have  to  rush  round  the  world  an  order  to  hunt 
up  new  markets,  and  finally  there  is  the  cost  of  the  pro- 
posed New  Zealand  "  Inter-Colonial  Fair "  to  be  looked 
after.  Does  anybody  in  his  senses  imagine  that  all  this, 
and  a  variety  of  other  forms  of  "  Govemmenit "  activity, 
can  be  provided  for  by  a  paltry  loan  of  _;£^i, 000,000  this 
year.     Avaunt,  ye  miser! 

"  We  shall  borrow  it  all  in  the  colony,"  says  the  redoubt- 
able Seddon.  Well,  that  is  good,  too,  especially  as  the 
last  loan  issued  here  is  still  burdening  our  Consol  market, 
who  cannot  get  a  bid  for  it,  play  at  buying  and  selling  as 
it  may.  But  beyond  the  immediate  requirements  New 
Zealand  has  some  formidable  amounts  of  old  debts  falling 
due  that  require  to  be  provided  for  within  the  next  year 
or  twO'.  In  1904  alone,  for  instance,  we  make  the  sum  to 
be  met  about  _;£3, 700,000.  Thus  ;£i  50,000  of  3^^  per 
cents,  become  payable  on  January  4  next,  and  ^^^7  50,000 
of  4  pei*^  cents,  on  April  i.  Another  _£528,ooo  in  4  per 
cents,  is  repayable  on  May  i,  and  on  July  19  the 
;^2, 000,000  in  4  per  cent,  stock  guaranteed  to  keep  the 
Bank  of  New  Zealand  on  its  legs  falls  to  be  paid  off,  while 
on  December  i,  1904,  another  ^250.000  of  4  per  cent, 
must  be  redeemed.  How  is  the  Government  of  New 
ealand  going  to  meet  these  demands,  together  with  the 
;£i, 640,000  payable  in  1905?  This  latter  amount,  by  the 
way,  includes  the  _;;^5oo,ooo  of  bonds  bearing  no  interest 
which  the  Bank  of  New  Zealand  was  compelled  to  take  in 
lieu  of  its  preference  shares  held  by  the  Seddon  Govern- 
ment It  will  be  rememibered  with  what  a  flourish  Sed- 
don's  telegraphic  agencies  informed  the  world  that  these 
shares  had  been  paid  off.  At  the  time  we  pointed  out  the 
truth — the  Seddon  Government  had  borrowed  the  money, 
and  the  bank  was  compelled  to  take  non-interest  bearing 
debentures  for  the  debt  while  the  shares  were  cancelled. 
The  transactiion,  it  was  doubtless  told,  cost  it  nothing,  was 
a  profit  to  it,  seeing  that  it  had  to  pay  interest  on  these 
surrendered  shares.  All  the  same  the  debt  is  there, 
amounting  to  _;^5oo,ooo,  and  falls  due  in  amounts  of 
_£i 00,000  each  in  the  five  months  from  January  15  to 
May  15,  inclusive,  1905.  From  this  brief  summary  it  vfill 
be  seen  that  within  about  two  years  from  now  New 
Zealand  has  to  provide  for  the  redemption  of  nearly 
_;^5,40o,ooo  of  expiring  debts.  How  is  it  going  to  do 
this,  and  at  the  same  time  raise  between  _;^2. 000,000  and 
_;^3, 000,000  per  annum  of  new  debt  with  which  to  carry 
on,  its  operations  in  the  meantime?  No  wonder  the  wise 
Dick  has  rushed  to  the  conclusiion  that  unless  "  economy  " 
can  be  practised  the  credit  of  the  colony  will  "  soon  fall 
below   zero." 


Economic   and   Financial    Notes 
and  Correspondence 


Joseph  and  Horatio,  a  Recommendation. 
Into  the  mysteries  of  political  party  organisation  and 
the  "  selection  of  candidates  "  we  have  no  desire  to  pene- 
trate but  there  is  no  harm,  in  looking  on  or  in  being 
amused  at  the  tyjje  of  man  apparently  coming  prominently 
forward  in  troops  to  \-indicate  the  cause  cf  democracy 
after  having  made  money  in  City  finance,  and  we  may  be 
forgiven  for  thinking  that  a  bad  choice  has  been  made  in 
the  candidate  of  quite  another  sort  said  to  have  been 
chosen  to  contest  Mr.  Chamberlain's  seat  in  Birmingham 
He  appears  to  be  an  honest  working  man,  who  knows  the 
circumstances  and  aspirations  of  his  class,  who  thinks 
straight  and  says  what  he  thinks,  and  does  not  base  his 
statistics  upon  emotion®.  That  is  not  the  kind  of  man  at 
all  to  make  a  good  fight  against  the  truly  romantic  and 
sentimental  ex-Colonial  Secretary,  the  mighty  man  of 
empire,    and    side   shows.     If   we   might  dare   to  offer  a 
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suggesrion  to  Mr.  Herb>ert  Gladstone  it  is  that  he  should 
shift  Mr.  Davies  to  another  place,  and  put  up  the  re- 
nowned Horatio  Bottomley  against  Mr.  Chamberlaia 
There  are  many  points  of  similarity  in  the  careers  of 
these  two  men,  some  of  which  we  commend  to  Mr.  Glad- 
stone's attention,  and  Mr.  Bottomley's  peculiar  merit  is 
that,  for  the  present,  he  appears  to  be  ending  in  politics 
where  Mr.  Chamberlain  began.  In  the  intervals  of 
running  horses  on  the  race  course,  he  edits  a  democratic 
newspaper,  trounces  Keir-Hardie  and  makes  pro- 
mises, conjures  up  delusive  visions  of  bliss  to 
the  empty  pocketed  shareholders  of  his  mining 
and  finance  companies,  and  then  he  goes  and 
says  I  am  the  true  Radical  for  Islington.  Just  so  the  great 
Joseph  started  forth  on  his  fuliginous  career,  vowing  death 
and  destruction  to  all  privileged  classes,  promising  three 
acres  and  a  cow  to  those  who  wanted  them;  and  more 
particularly  to  those  who  did  not,  cursing  church  privi- 
leges, and  generally  waving  the  lathen  sword  of  the  dema- 
gogue over  the  heads  of  all  who  neither  toil  nor  spin. 
Later  on  he  lured  the  mob  by  "  emotional "  talk  of  old- 
age  pensions,  and  pretty  things  like  that — and  did  not 
the  great  Horatio  announce  a  gift  of  ;^25o,ooo  to  the 
stripped  shareholders  of  his  Hansard  Union,  which 
_;^2  50,000  they  mostly  still  wait  for,  even  as 
Joseph's  working  man  waits  for  his  old-age  pen- 
sion. Mr.  Bottomley  has  also,  times  without 
number,  announced  to  his  admiring  followers,  all 
in  the  Highbury  maimer,  the  immediate  advent  of 
fabulous  profits  from  gold  digging  or  share  punting, 
and  only  last  week  he  was  delighting  those  who  listened  to 
him  with  an  exposition  of  the  splendid  profits  to  be  ex- 
tracted from  continuous  losses.  All  this  seems  to  mark 
him  out  as  the  one  real  nival  to  Joseph.  His  persuasive 
tongue  would  be  sure  to  work  wonders  in  turning  voters 
away  from  that  most  romantic  and  emotional  man,  who 
says  that  the  one  and  only  way  for  an  empire  to  floiarish  is 
that  its  owners  or  real  supporters  should  go  hungry.  Mr. 
Herbert  Gladstone  will,  we  feel  persuaded,  make  a  great 
mistake,  a  mistake  that  may  be  fatal  to  the  campaign  he 
i.^  wm'  organising,  should  he  neglect  this  hint  Horatio 
is  the  one  man  living  capable  of  setting  Joseph  down, 
of  oct.shining  and  outbidding  him.  of  leading  the  sheep 
whei-esoever  he  pleases.  But,  perhaps  Horatio  is  afraid 
of  free  imports !  Nay,  he  cannot  be.  It  would  be  too 
dreac'ful  to  think  of.  Make  haste  and  secure  him,  ere  it  is 
too  late. 

A  Point  for  Protectionists. 
Not  content  with  shamelessly  twisting  arithmetic  to  suit 
their  schemes.  Protectionists,  whether  following  the  banner 
of  Mr.  Chamberiain  or  Mr.  Balfour,  also  calmly  ignore 
historical  facts  lest  they  wrinkle  the  placid  surface  of  their 
sophistries.  Mr.  Ernest  Vizetelly  in  last  Tuesday's  West- 
minster (Vew  attention  to  a  very  striking  instance  of  this 
wilful  blindness  to  past  causes  and  their  effects.  Every 
adherent  to  the  new  fiscal  policy  measures  our  present 
foreign  trade  with  that  in  1872,  and  from  the  comparison 
conjures  up  fearful  visions  of  woe  and  ruin.  But  in  taking 
this  standard  of  measurement  they  coolly  set  aside  two 
important  facts,  the  one  the  enormous  lift  given  to  our 
trade  by  the  end  of  the  Franco-German  war,  and  the  other 
a  clause  in  the  Treaty  of  Frankfort.  That  the  first  should 
be  overlooked  does  not  surprise  us,  but  that  the  second  is 
left  out  of  the  reckoning  is  a  piece  of  sharp  practice  which 
we  cannot  understand.  For,  as  Mr.  Vizetelly  points  out, 
Germany,  in  addition  to  grabbing  Alsace  and  Lorraine, 
and  exacting  an  indemnity  of  five  milliards  from  France, 
also  compelled  her  fallen  foe  to  place  German  commerce 
on  the  most  favoured  nation  basis.  So  bitter  was  French 
feeling  against  this  clause  in  the  Treaty  of  Frankfort  that 
the  Republic  speedily  dissolved  all  her  commercial  treaties 
in  order  to  have  her  hands  free  tO'  build  up  a  tariff  wall 
against  her  conqueror's  goods.  The  then  existing  treaty 
with  Great  Britain  was  therefore  ended  at  the  close  of 
1872,  and  for  the  remainder  of  the  year,  after  notice  of  the 
change  had  been  given,  both  importers  and  exixirters  were 
striving  to  get  as  much  merchandise  as  possible  into  France 
before  the  new  duties  were  imposed.  This  alone,  without 
the  post-war  demand,  would  have  caused  an  increase  in 
our  trade  returns  for  the  year.       And  the  Protectionists 


conveniently  or  insolently  forget  or  ignore  such  facts. 
Another  point  to  which  Mr.  Vizetelly  draws  attention  is 
the  effect  this  clause  in  the  Frankfort  Treaty  will  have 
should  the  nation  be  besotted  enough  to  back  Balfour's 
Big  Revolver  Policy.  France's  first  thought  in  adopting 
protection  was  to  injure  her  enemy's  trade,  no  matter  at 
what  cost  to  herself,  so  blind  and  unthinking  was  her  hatred. 
Rather  than  permit  German  goods  to  come  freely  into  her 
markets  the  Republic  placed  a  barrier  round  herself  to  shut 
out  all  other  goods  as  well  as  German,  since  this  was  the 
only  method  by  which  the  obnoxious  clause  could  be 
evaded.  That  barrier  and  the  reason  for  it  still  exists. 
What,  then,  would  France's  position  be  if  Mr.  Balfour  or 
any  other  British  Minister  endeavoured  to  compel  her  to 
give  us  a  preference  over  other  nations  under  threat  of 
reprisals?  If  she  gave  us  the  preference  we  asked,  Ger- 
many would  at  once  claim  to  receive  equal  treatment,  which 
France  is  no  more  prepared  to  give  her  now  than  in  1872. 
Therefore  there  can  be  no  idea  of  reciprocity  between 
P" ranee  and  ourselves  unless  the  former  is  prepared  to  tear 
up  the  Treaty  of  Frankfort  and  take  the  consequences. 
And  the  French,  even  with  all  their  affection  for  us,  will 
think  long  before  they  make  such  a  serious  move.  But 
thoughts  such  as  these  never  seem  to  enter  the  heads  of 
the  Prime  Minister  and  the  ex-Colonial  Secretary.  The 
former  is  too  busy,  in  the  intervals  of  golf,  trying  to  settle 
his  convictions,  while  the  latter  is  hard  at  work  thumping 
the  Imperial  drum  and  shouting  "  What  a  great  nation  we 
are!  We  have  only  to  speak  and  the  world  trembles." 
If  we  start  on  the  broad  path  of  protection  we  may  talk 
till  we  are  hoarse  without  the  world  paying  much  attention 
to  us,  save  to  jeer  at  our  misfortunes  and  our  impotence. 

Kaffir  Dividends  and  Rand  Gold. 

In  our  issue  of  September  12  we  gave  a  lengthy  list 
of  the  principal  Rand  mining  companies,  with  their  issued 
capitals,  the  market  values  of  these  and  the  sums  that 
would  be  required  to  give  a  yield  of  10  per  cent,  on  the 
latter.  The  market  values  aggregated  the  stupendous 
sum  of  _;^i 7 7,846,400,  thus  needing  _;^i  7,784,640  where- 
with to  return  a  respectable  yield  to  holders  and  investors. 
This  week  we  supplement  that  list  with  another,  comprising 
the  less  known  companies.  As  it  is  impossible  tO'  get  any 
quoted  prices  for  the  majority  of  these  we  have  given 
their  nominal  capitals  and  calculated  what  profits  must  be 
earned  to  pay  10  per  cent.  Should  a  txxim  be  engineered 
the  prices  of  these  sharesi,  whether  earning  pro-fits  or 
making  losses,  will  assuredly  be  rigged  to  premiums,  so 
by  taking  their  par  values  we  are  showing  every  favour 
to  the  compamies  and  the  bosses.  We  do'  not  pretend  that 
it  is  an  exhaustive  list;  it  is  the  oompletest  we  can  get 
together,  which  is  another  fact  in  favour  of  the  Rand. 
Moreover,  all  are  purely  mining  companies,  directly  de- 
pendent upon  gold  winning.  There  are  dozens  of  finance 
companiies,  land  companies,  syndicates,  exploration  com- 
panies, vendor  companies,  and  every  variety  of  parasitic 
creation  which  we  leave  out  of  count  altogether,  though 
they  must  all  live  indirectly  by  the  gold  that  the  Chinaman 
has  hereafter  to  delve  out  of  the  earth.  It  is  known,  tco', 
that  scores  of  companies  are  waiting  a  favourable  oppor- 
tunity to  be  floated,  to  be  quickly  foilowed  by  scores  of 
others  should  the  public  be  on  the  feed,  and  that  existing 
companies  must  peddle  out  millions  of  shares,  to  pro'vide 
fresh  capital,  when  the  public  are  in  the  mood  to  be  bled. 
Incomplete,  therefore,  as  our  tables  are,  they  suffice  to 
prove  our  contention  that  it  is  physically  impossible,  unless 
we  can  obtain  the  whole  male  population  of  China,  to 
turn  out  sufficient  gold  annually  to  give  anything  ap- 
proaching a  decent  return  to  this  mountairwus  mass  of 
paper  mockingly  styled  "capital."  to  say  nothing  of  the 
further  heaps  hereafter  to  be  piled  on  the  existing  Baby- 
lonian rubbish  heaps. 

Now  to  prove  this.  It  will  be  seen  that  the  capitals  of 
market  valuations  of  this  second  table  total  _;^i09,934,7oo, 
which  will  require  _;^io.993.47o  to  proa'ide  10  per  cent 
for  holders — a  miinimumi  return  if  .such  wasting  possessions 
are  to  be  genuinely  profitable.  Combining  these  figures 
with  those  of  the  first  list,  the  aggregate  amounts  are, 
respectively,  capital  _;^287,78i,ioo,  and  requisite  net 
revenue  ;^28,778,iio.     Taking  the  average  price  of  the 
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gold  at  j£4  per  ounce,  that  wiJl  requite,  say,  7,194,500  oz. 
frea  after  raeetiriig  every  current  outgo.  Calculating  the 
average  yield  from  a  Rand  mine  at  %  02.  to  the  ton — and 
the  majority  yield  less — this  will  entail  the  crushing  of 
14,389,000  tons  per  annum.  This  represents  profit  re- 
quirements only.  Toi  reach  the  real  requirements  we  miust 
further  allow  for  all  outgoings.  Let  us  be  strictly  modet- 
rate,  and  take  the  average  cos.t  per  ton  at  24s. — some 
mines  are  much  higher,  others  a  shilling  or  so  less — so  24s. 
is  rather  a  low  average.  In  addition  to  this  we  must 
allow  for  admindstrative  outgo,  reserves,  depreciation,  tax 
on  profits,  forward  balances,  and  so  on,  so  if  we  put 
on  aj:otheT  6s.,  and  make  it  a  round  30s.  per  ton,  we  shall 
run  no  nisk  of  being  accused  of  doing  what  the  Birming- 
ham false  prophet  is  doing — manipulating  figures  from  sor- 
did, unscrupulous  motives.  And  such  figures  mean  that 
working  charges  of  all  sorts  absorb  about  75  per  cent,  of 
the  annual  gross  yield  of  the  quartz.  It  follows  that  the 
7,200,000  oz.,  in  round  figures,  required  toi  furnish  10  per 
cent  upon  the  market  and  promoter  valuations  of  the  pro- 
perties engineered  for  purposes  of  robbery  is  only  one- 
fourth  of  the  total  output  required.  Put  the  entire  weight 
at  28,000,000  oz.,  and  then  ask  hoiw  you  are  going  to  get 
such  a  figure  by  help  of  Chinese  or  any  other  cheap 
labour?  It  means  a  gross  output  of  gold  to  the  value 
of  over  _;£ii2,ooo,ooo  per  annum.  In  1898,  the  last  comi- 
plete  year  before  the  war,  the  mines  produced  four  million 
and  one^quarter  ouncesi.  How  are  the  mine  bosses  going 
to  multiply  that  output  nearly  seven-fold  ?  Is  it  not  im- 
possible? And  even  were  it  physically  possible,  say,  in 
ten  years'  time,  will  even  this  Staggering  total  keep  pace 
with  the  further  rush  of  new  companies  and  the  additional 
capital  created,  let  alone  the  market  inflation?  Human 
labour  can  accomplish  many  wonderful  things,  but  it 
cannot  achieve  mdraclesi.  Remember,  too,  that  the  greater 
the  output  of  gold  each  year,  the  more  quickly  will  the 
Rand  beoome  exhausted.  Gold  does  not  multiply  itself 
like  grass,  which  yields  a  larger  crop  the  more  it  is  cut. 
Not  one  ounce  taken  out  of  the  ground  can  ever  be 
replaced.  Try  and  conquer  your  imiaginations,  good 
reader,  and  let  conunon  sense  once  more  guide  your  con- 
duct. "  My  mine  is  all  right,  and  I  don't  care  a  dumip 
about  any  other."  So  say  we  all,  do  we  not,  and  all  end 
by  being  fooled.  It  is  Such  imagining  that  makes  the 
depredations  of  the  bucket  shops  so  easy — ^the  bucket 
shops  and  the  bosses. 


Anglo-French  Land       

Anglo-French    Exploration 
Aurora   West    United 

Angelo   Deep      

African  Mineral  Estates 

Albion    Gold        

Alexandra  Estate 

Alpha    Rand        

Anglian  Mining 

Block  A.  

Block    B.  

Bantjes  Consolidated      

Benoni   Gold   Mines 

Bantjes   Deep 

Belingwe  Gold  Reefs     

Bell's    Reef  

Brakpan  Mines  

British  Transvaal  Gold 

Buffelsdoorn  Consols 

Buifelsdoorn   Estate 

Boksburg  Gold  Mines     ... 

Cason   Gold   Mines 

Cataract  Gold 

Central    African 

Central  Buffelsdoorn      

Central    Geduld 

Central   Lydenburg         

Central   Montrose   Estate 

Cinderella    Gold  

Cloverfield   Mines 

Coetreestroom  Estate 

Consolidated    Langlaagte 

Consolidated  South  Rand  Deep 

Consort   Consolidated     

Cornucopia   Gold 

Chimes    West 

City  Deep  

Central  Nigel  Deep       

Daggafontein       


Capital. 

Market 
Values. 
£ 

Amount 

required 

to  yield  lo 

per  cent. 

£ 

100,000* 

100,000 

10,000 

1,000,000 

4,000,000 

400,000 

250,000 

250,000 

25,000 

500,000 
110,000* 

1,125,000 
110,000 

112,500 
11,000 

125,000* 

125,000 

12,500 

250,000* 
100,000* 

250,000 
100,000 

25,000 
10,000 

300,000* 
600,000 

300,000 
600,000 

30,000 
60,000 

550,000 
435,000 
250,000* 

550,000 
624,000 
250,000 

55,000 
62,400 
25,000 

400,000* 
150,000* 
135,000* 
660,000* 

400,000 
150,000 
135,000 
660,000 

40,000 
15,000 
13-500 
66,000 

120,000 

180,000 

18,000 

275,000* 

550,000 

650,000* 

500,000* 

200,000* 

275,000 
550,000 
650,000 
500,000 
200,000 

27,500 
S5.000 
65,000 
50,000 
20,000 

10,000* 

io,ooo 

1,000 

250,000* 

250,000 

25,000 

400,000* 
250,000* 
160,000* 

400,000 
250,000 
160,000 

40,000 
25,000 
16,000 

100,000* 
385,000 
75,000* 
1,000,000 
800,000* 

100,000 
770,000 
7S.OOO 
750,000 
800,000 

10,000 
77,000 
7.S00 
75,000 
80,000 

100,000* 

100,000 

10,000 

100,000* 

100,000 

10,000 

200,000* 
600,000* 

200,000 
600,000 

20,000 
60,000 

250,000 
600,000* 

125,000 
600,000 

12,500 
60,000 

Driefontein    Deep           

500,000 

1,125,000 

East  Rand  E.'iteusion     

300,000 

750,000 

Eastern   Rand  E.xploration 

165,000 

412,500 

East    Nigel          

110,000* 

110,000 

East    Rand    Deep           

600,000* 

600,000 

East  Rand  Gold              

250,000 

875,000 

East    Rand   Mining  Estates    ... 

500,000 

2,500,000 

East    Randfontein          

550,000* 

550,000 

Eastleigh  (Block  A.)       

300,000* 

300,000 

Eastleigh    Deep               

300,000* 

300,000 

Eastleigh    Mines            

380,000* 

380,000 

Elandsfontein  Deep        

110,000* 

110,000 

Elandsfontein  Estate      

30,000* 

30,000 

Elandsfontein  No.   2      

120,000* 

120,000 

Elandslaagte    Gold         

120,000* 

120,000 

Ferguson    Randfontein 

550,000* 

550,000 

Glynn's   Lydenburg        

175,000 

393,700 

Geduld   Deep       

275,000* 

275,000 

Geklenhuis    Main    Reef 

150,000 

75,000 

Great     Britain    Gold      

100,000* 

100,000 

Grey's    Mynpacht           

250,000* 

250,000 

Henderson's    Nigel         

360,000* 

360,000 

Henderson's   Transvaal  Estates 

2,000,000 

2,250,000 

Het-Blok              

125,000* 

125,000 

Houtpoort             

200,000 

800,000 

Johannesburg  Gold  Fields 

250,000 

250,000 

Johnstone   Randfontein 

550,000* 

550,000 

Jumbo    Gold        

300,000* 

300,000 

Kaffirs   Consols                

100,000 

150,000 

Kaffirs,    Limited             

120,000* 

120,000 

Kleinfontein    Deep         

615,000* 

615,000 

Klerksdorp    Exploration 

275,000* 

275,000 

Klerksdorp   fixtended 

200,000* 

200,000 

Klerksdorp    Gold            

250,000* 

250,000 

Klerksdorp    Proprietary 

600,000 

300,000 

Klipriversberg                  

125,000* 

125,000 

Knight's    Central             

525,000 

525,000 

Klip    Deep                       

500,000 

500,000 

Klipfontein    Estate         

200,000 

200,000 

Koffyfontein  Mines        

250,000 

250,000 

Knight's    Deep               

550,000 

2,200,000 

Lancaster   West               

300,000 

300,000 

Langlaagte    Deep           

800,000 

2,000,000 

Langlaagte   Proprietary 

100,000* 

100,000 

Langlaagte    Royal           

180,000 

90,000 

Le    Champ    d'Or           

135,000* 

135,000 

Luipaard's   Vlei 

400,000 

600,000 

Main   Reef  West            

450,000* 

450,000 

Marievale    Nigel             

120,000* 

120,000 

Moodies    Gold                

240,000 

180,000 

Mynpacht   Randfontein 

750,000* 

750,000 

Midas   East   Estate        

200,000 

100,000 

Main   Reef    East             

450,000* 

450,000 

Main    Reef    Deep           

450,000* 

450,000 

Modderfontein   Deep   Levels   ... 

100,000 

400,000 

Modderfontein  Extension 

325,000 

812,500 

New   Era   Consolidated 

400,000 

400,000 

New    Unified   Main    Reef 

270,000 

270,000 

Niekerk                  

300,000 

150,000 

Nigel   Deep          

500,000 

500,000 

New    Florida        

200,000* 

200,000 

New   Heidelberg  Roodepoort 

160,000* 

160,000 

New   Rand    Southern 

100,000* 

100,000 

New    Spes   Bona            

250,000* 

250,000 

North    Florida                

125,000* 

125,000 

North    Geduld                 

400,000* 

400,000 

North   Randfontein         

350,000 

700,000 

Paarl  Central       

550,000 

550,000 

Princess    Estate  and  Gold 

200,000 

200,000 

Porges   Randfontein       

500,000 

1,000,000 

Rand    Klipfontein           

65,000 

65,000 

Rand   Victoria   East       

500,000 

750,000 

Rooderand  Gold              

250,000* 

250,000 

Roodepoort    Gold           

500,000* 

500,000 

Rand   Central  Gold        

250,000* 

250,000 

Rand   Gold   Estates        

150,000* 

150,000 

Rand   Junction    Reefs 

200,000* 

200,000 

Rand   Mines    Deep        

1,000,000 

3,000,000 

Randfontein  Estates       

3,000,000 

8,250,000 

Randfontein     Extensions 

200,000* 

200,000 

Rietfontein  B 

275,000* 

275,000 

Rietfontein    Deep           

200,000* 

200,000 

Rietkuil                  

120,000* 

120,000 

Robinson    Randfontein 

600,000 

850,000 

Roodepoort   West           

40,000* 

40,000 

Rooderand  Main  Reef 

300,000* 

300,000 

Ryan    Nigel          

170,000* 

170,000 

Rand  Victoria    Mines 

750,000 

2,250,000 

Rand     Roodepoort         

60,000* 

60,000 

Randfontein   Deep          

850,000* 

850,000 

Rand  Nigel          

120,000* 

120,000 

Sacke  Estates  and  Mining      ... 

250,000 

375,000 

South    City           

540,000* 

540,000 

South  African  Gold  Trust 

500,000 

3,000,000 

South     Geldenhuis    Deep 

400,000* 

400,000 

South    Nourse                 

582,000* 

582,000 

South    Wolhuter             

600,000* 

600,000 

Sheba    Gold         

1,250,000 

625,000 

Simmer  East   Deep        

500,000* 

500,000 

Simmers   Gold  Mines 

100,000* 

100,000 

112,500 

75,000 
41.250 

1 1,00a 
60,000 

87,500 

250,000 

55.000 

30,000 
30,000 
38,000 
1 I ,00a 
3,000 
12,000 
12,000 

55,000 

39,370 

27,500 

7,500 

10,000 

25,000 

36,000 

225,000 

12,500 

80,000 
25,000 

55,000 

30,000 
15,000 

12,000 
61,500 
27,500 
20,000 
25,000 

30,000 
12,500 

52.500 

50,000 
20,000 

25,000 

220,000 
30,000 

200,000 

10,000 

9,000 

13,500 

60,000 

45,000 

12,000 
18,000 

75,000 

10,000 
45,000 

45,000 

40,000 

81,250 

40,000 
27,000 

15,000 

50,000 
20,000 
16,000 
10,000 

25,000 

12,500 
40,000 
70,000 

55,000 

20,000 

100,000 

6,500 

75,000 

25,000 
50,000 
25,000 
15,000 
20,000 
300,00a 
825,000 

20,000- 
27,500 
20,000- 
12,000 
85,000 

4,000 

30,000 

17,000 

225,000 

6,000 
85,000 
12,000 
37.500 
54,000 
300,000 
40,000 
58,200 
60,000 
62,500 
50,000 
10,000 
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154,000 

1,232,000 

123,200 

500,000* 

500,000 

50,000 

540,000* 

540,000 

54,000 

126,000* 

126,000 

12,600 

400,000* 

400,000 

40,000 

650,000 

812,500 

81,250 

582,000* 

582,000 

58,200 

1,000,000* 

1,000,000 

100,000 

275,000* 

275,000 

27.500 

450,000 

1,125,000 

112,500 

600,000 

1,500,000 

150,000 

633,000* 

633,000 

63,300 

200,000* 

200,000 

20,000 

600,000* 

600,000 

60,000 

125,000* 

125,000 

12,500 

550,000* 

550,000 

55,000 

700,000* 

700,000 

70,000 

500,000* 

500,000 

50,000 

800,000 

3,200  000 

320,000 

300,000 

675.000 

67,500 

640,000 

1,280,000 

128,000 

400,000* 

400,000 

40,000 

320,000* 

320,000 

32,000 

350,000 

350,000 

35,000 

1,500,000* 

1,500,000 

150  000 

350,000* 

350  000 

35,000 

100,000* 

100,000 

10,000 

550,000* 

550,000 

55,000 

785,000* 

785,000 

78,500 

730.500 

1,643,000 

164,300 

500,000 

1,250,000 

125,000 

250,000 

437>5oo 

43.750 

400,000 

400,000 

40,000 

472,000 

2,832,000 

283,200 

230,000* 

230,000 

23,000 

500,000 

1,000,000 

100,000 

450,000 

675,000 

67,500 

550,000 

2,200,000 

220,000 

520,000* 

520,000 

52,000 

100,000 

200,000 

20,000 

500,000 

875,000 

87,500 

300,000* 

300,000 

30,000 

550,000* 

550,000 

55,000 

350,000 

350.000 

35,000 

135,000 

202,500 

20,250 

200,000* 

200,000 

20,000 

I 


South  African  Gold  Mines 

South    Cinderella  Deep 

South    City 

South   Deeps 

South    Geldenhuis  Deep 

South    Knight's 

South    Nourse 

South   Rand    Gold   Corp. 

South    Randfontein   Deep 

South    Randfon;ein  Gold 

South  Rose    Deep  

South    Village    Deep 

South   West  Randt        

South   Wolhuter  

Sterkfontein  Gold  Estates 

Stubb's  Randfontein 

Sub-Nigel  

Suburban    Deep 
Transvaal  Consolidated 
Transvaal    Gold    Fields 
Transvaal     Estates 
Tudor   Gold 

Transvaal    Nige!  

Transvaal   Proprielary 
Turf    Mines 

United   Buffelsdoorn       

United    Ivy    Reef  

Van  Hulsteyn  Randfontein 

Van  Ryn   Deep  

Vereeniging  Estates 

Violet  Consols 

Vogelstruis  Estates  and  Gold 

Vogelstruis   Consolidated  Deep 

Village  Deep 

West    Roodepoort    Deep 

West    Rand    Mines        

Windsor  Gold  

Witwatersrand  Deep      

Wolhuter     Deep  

Worcester  Exploration 

West  Rand    Mines  

West  Rand  Proprietary 
West    Randfontein  Gold 
West   Roodepoort   Deep 
Western   Rand    Estates 
Woodstock  


;^'o9,934,7oo^io,993,47o 
Companies  whose  shares  have   no  market  quotation. 

Robert  Reid  and  Co.,  Limited. 
Why  are  the  directors  of  this  Australian  trading  company 
so  shy  of  letting  their  good  deeds  become  known  to  the 
general  public.  They  have  issued  their  report  for  the 
year  ending  July  18  last,  and  held  their  meeting  all  without 
letting  a  line  or  a  syllable  reach  the  average  investor 
Perhaps  they  do  not  feel  quite  sure  that  the,  welcome 
would  be  enthusiastic,  and  one  of  the  first  things  we  note 
at  the  foot  of  the  balance-sheet  is  a  remark  by  the 
auditors,  Messrs.  Jackson,  Taylor,  Abemethy  and  Co,  ta 
the  effect  that  their  report  "  has  been  forwarded  to  the 
shareholders  along  with  their  certificate.  Did  that 
report  reach  shareholders,  and  if  not  why  not?  At  the 
meeting  the  chairman,  Mr.  Robert  Reid,  Junr.  spoke  as 
pleasantly  as  he  could,  and  duly  emphasised  the  bad 
results  of  the  drought,  the  railway  strike  in  Victoria  and 
tlie  higher  rates  for  money  in  causing  forced  realisations 
on  local  markets  at  a  loss  of  profit.  The  company,  it 
may  be  ^plained,  has  warehouses  or  shops  in  Melbourne, 
Sydney,  Adelaide  and  Brisbane,  so  that  the  drought  doubt- 
less touched  it  everywhere.  Hope,  however,  revives,  and 
recent  cables  indicate  fine  spring  weather,  an  improving 
l^S'"''"^''  m  the  country,  and  the  prospect  of  what  i! 
called  a  record  harvest.  Mr.  Reid  had  also  good  news 
K-^u  ^  /-  5  shareholders,  in  the  shape  cf  the  verdict  by 
Which  ;£  169,916  is  declared  to  be  the  value  of  the  wharf 
property  taken  over  from  the  company  by  the  Government 
k^K  1  T^  ^^^'^'  ^P  *''  *■«  date  of  bis  speech,  the 
I  -n  k'  u  ">""''y  ^^'^  "°*  been  received,  but  doubtless 
6  will  be  all  right  when  New  South  Wales  gets  its  nest 
loan  out,  or  vends  its  next  batch  of  "Treasury"  bills  at 
r/LU'  ''''"^-  ^",*^  meantime  the  a-sset  is  a  fine  com. 
foirtable  one  to  .stick  m  the  balanc^sheet  Profits,  though 
T.1  '^^V  f'^^larly  brilliant.  They  amounted  to 
i^cr?me  tnv  Tv.  '''^"^'L"^  directors'  and  trustees'  fees  and 
income  tax.     These  paid,  the  sum  left  was  ^^26,328,  and 

Zert^-'-f^''^'^  charges  were  met,  together'  within 

previously    declared    on  the   ordinary  shares.     This    last 
^ok  ^7,-Soo,  ill  spared,  and  left  only  ^264,  so  that  the 


ordinary  shareholders  do  not  get  another  distribution  at 
this  or  any  rate  per  pound.  Poor  simple  ones.  However, 
the  directors  place  ;!^863  to  a  "  special "  reserve  fund,  as 
being  10  per  cent  of  the  net  profits  after  providing  for 
debenture  interest  and  preference  dividend.  This  is  not 
much  in  the  way  of  accumulation  for  a  company  whose 
goodwill  stands  at  _;£7 1,480,  but  then  stocks  are  heavy,  and 
the  company  not  only  owes  ;^i 50,000  on  4%  per  cent, 
first  mortgage  debenture  stock  but  ;,r420,244  to  sundry 
creditors,  while  sundry  debtors  owe  at  only  ;^i3o,7o8.  To 
be  sure  its  stock-in-trade,  etc.,  "  taken  at  or  under  cost," 
amounts  to  ;£368,75o,  and  there  are  ;^ii2,o85  worth  of 
new  season's  goods  afloat  or  landed  not  yet  taken  into 
stock  to  be  set  against  these  heavy  debts,  but  the  position 
is  not  exactly  comfortable  even  then.  However,  the  comr 
pany  had  ;6"37,2s8  in  cash  at  its  bankers,  and  ^20,860  was 
due  to  it  on  bills  receivable,  so  that  its  position  is  not 
overcharged  with  elements  of  trouble.  On  the  other 
hand,  neither  is  it  as  soothing  as  a  fortune  in  "  Khakis." 

No  War  Cost  Contribution  from  the  African 
Magnates. 

It  has  been  daintily  announced  this  week  by  sundry  press 
sbirri  of  the  bosses  that  although  no  official  announce- 
ment had  been  made  it  was  "  pretty  generally  understood  " 
that  the  second  Transvaal  loan  had  been  "  indefinitely  post- 
poned." We  have  understood  that  it  would  never  become 
an  accomplished  fact  since  ever  the  promise  of  such  a 
loan  was  given,  and  have  never  missed  an  opportunity  of 
jeering  at  the  empty  pretence  that  accompanied  the 
announcement.  Those  South  African  bosses  must  have 
had  their  tongues  in  their  cheeks  while  they  talked  to  Mr. 
Joseph  Chamberlain,  their  humble  servitor,  about  "  guar- 
ariteeing  "  ;^3o,ooc,ooo  in  amounts  of  _;£io,ooo,ooo  at  a 
time  towards  our  expenditure  upon  their  war,  and  we  very 
much  doubt  whether  the  ex-Colonial  Secretary  was  not  as 
well  aware  of  the  imposture  as  every  cool-headed  observer 
could  easily  have  been.  They  are  not  going  to  pay  a 
farthing  out  of  their  own  pockets,  these  African  bosses, 
either  now  or  at  any  other  time.  Having  got  our  money 
in  hundreds  of  millions,  and  persuaded  us  to  shed  our 
blood  to  serve  their  ends,  they  can  afford  to  laugh  at  us, 
and  doubtless  do  laugh  at  us.  This  is  one  more  of  Mr. 
Chamberlain's  emotional  illusions,  burst  and  done  with, 
and  the  country  does  not  seem  to  care  a  farthing,  is  eager, 
rather,  to  tax  itself  still  further  for  behoof  of  the  same 
despicable  gang.  ^^30,000,000  we  were  tO'  get,  originally 
people  talked  of  ;^ioo,ooo.ooo,  and  now  it  is  nothing,  and 
never  will  be  anything.  So  far  from  giving  us  anything 
the  ;^35,ooo,ooo  which  we  have  graciously  consented, 
through  the  ever  stunning  Government,  to  advance  to  the 
Transvaal  in  order  to  buy  out  Continental  holders  of  the 
railways  there — people  whoi  were  perfectly  content  with 
their  investment  as  long  as  we  left  the  country  to  itself — 
and  to  enable  the  "  sons  of  Balliol,"  who,  under  the  pre- 
tence of  "  governing  "  it  are  now  playing  ducks  and  drakes 
with  all  its  enduring  interests,  plus  its  white  inhabitants,  to 
build  railways  and  indulge  in  other  fantastic  efforts'  of 
genius,  will  ultimately  become  a  charge  on  the  British 
taxpayer.  We  have  nothing  to  say  as  long  as  the  public 
is  satisfied  with  this  kind  of  imperialism..  By  all  means 
let  us  have  as  much  of  it  as  possible,  till  it  bursts  us  and 
teaches  us  a  little  sense.  And  the  bosses?  Oh,  they  are 
getting  poor,  some  of  them.,  and  if  you  lay  by  a  penny  now 
and  then  out  of  what  the  tax  dragon  lea.ves  you,  who 
knows  but  what  it  may  come  in  handy  in  buying  a  broom 
for  some  poor  ex-millionaire  when  he  succeeds  to  a  vacant 
crossing.     But  the  competition  on  such  will  be  keen  soon. 

EspiRiTO  Santo  and  Caravellas  Railway. 
Although  armed  with  a  sabisfactory  account  of  the  past 
year's  operations,  as  referred  to  elsewhere,  the  directors 
of  this  undertaking  come  before  the  shareholders  in  some 
distress.  As  is  well  known,  the  Brazilian  Government  has 
in  hand  the  much  needed  improvement  of  the  Port  of  Rio 
— it  recently  issued  a  loan  for  the  purpose — and  it  appears 
that  the  plans  include  the  acquisition,  amongst  other 
properties,  of  the  Trapiche  Reis.  or  warehouse,  belonging 
to  this  company.  In  England  that  would  have  been  an 
excellent  thing,  because  a  good  fat  price  could  have  been 
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squeezed  out  of  the  Government,  but  different  ideas  prevail 
in  Brazil,  and  anything  in  the  way  of  sharp  practice  will 
be  peTformed  by  the  authorities.  A  Bill  has  recently  been 
introduced  into  the  Brazilian  Parliament  under  which  the 
expropriation  value  of  properties  toi  be  acquired  for  the 
improvements,  including  the  Trapiche,  would  be  adversedy 
affected,  the  value  on  compulsory  sale  being  arbitrarily 
reduced  by  25  per  cent,  to  40  per  cent,  namely,  from 
twenty  years'  purchase  to  15  to  12  yeara  This  seems 
unfair,  and  if  the  facts  are  actually  as  stated  a  very  great 
injustice  is  about  to  be  committed.  No  wonder  the  board 
has  solicited  the  assistance  of  the  British  Foreign  Office 
and  His  Majesty's  Minister  an  Brazil  to  protest  against  the 
proposed  alteration  of  the  law,  although  not  much  can  be 
expected  from  either.  Cannot  the  Brazilian  Government 
realise  that  incidents  of  this  sort  must  inevitably  injure 
its  credit,  never  standing  very  high,  and  tend  to  keep 
foreign  capital  out  of  the  country  just  when  it  is  so  badly 
needed  ? 

Some  Humours  of  the  Chinese  Labour  Intrigue. 

An  interesting  light  is  thrown  upon  the  efforts  of  the 
bosses  to  prove  that  there  is  not  sufficient  black  labour 
in  South  Africa  for  their  purposes,  in  a  letter  written  by 
Mr.   Russell  Harding  to  the  Diamond  Fields  Advertiser 
under  date  September  14.     He  declares  that  during  the 
j>ast    twelve   months    he   has    supplied    natives   to    the 
Vereeniging  Estates,  Koffyfontein     Mines,    Johannesburg 
Municipality  and  Witwatersrand  Labour  Association,  and 
that  all  to  whom  the  men  were  sent  were  satisfied  except 
the  Rand  Labour  Association.       "  It,"  he  says,  "  is  like  a 
sick  child,  it  does  not  like  this,  it  does  not  want  that." 
It  bars  Hottentots,  Griquas,  Korannas,  Bushmen,  Bastards 
and  Cape  boys,  of  which  fairly  large  numbers  are  avail- 
able for  the  Rand  mines  and  railways.     "  These  tribes,"  he 
adds,  "  are  employed  with  success  by  the  Kimberley  and 
Barkly  West  Divisional  Councils  for  road  making,  and  also 
on  the    Prieska  railway    extension."        Large    numbers, 
furthermore,    are   working  in  the  local  and  Koffyfontein 
Diamond   Mines.     The   Labour  Association   also  objects 
to  the  physique,  weight,  looks  and  bearing  of  many  boys 
as  supplied  by  Mr.  Harding.     It  further   bars   convicts, 
although  it  is  a  well  known  fact  that  the  De  Beers  Com- 
pany employs  a  very  large  number  of  convicts  on  its  floors. 
All  this  leads  up  to  the  inference  that  the  controllers  of  the 
Rand  industry  do  not  want  native  labour  because  it  is  too 
dear.     What  they  are  after  is  labour  at  twopence  a  day,  as 
defined  by  the  late  Cecil  Rhodes  in  a  most  curious  and 
suggestive  speech  of  his  which  the  South  African  News 
has  unearthed    and  reprinted.     It  was  delivered  by  him 
at  a  Jameson  banquet  in  1894,  when  Rhodes  and  his  friend 
were  plotting  that  Raid,  out  of  which  so  many  horrors 
have  sprung.     Their  object  then  even  was  labour  at  two- 
p>ence  a  day,   and  it  is  most  instructive  tO'  listen  to  the 
voice  of  the  master  out  of  that  too  much  forgotten  past. 
Like  all  his  utterances  the  language  is  involved  and  often 
vague,  charged  also  with  ignorance  of  the  laws  governing 
the  price  of  labour,  but  perfect  in  its  Phoenician  morality. 
When  this  speech  is  read  in  connection  with  the  statements 
of  Mr.  Russell  Harding  some  people  in  this  country  may 
realise  what  the  purpose  is  which  keeps  the  mine  bosses 
from  giving  free  scope  to  the  recruitment  of  black  labour. 
It  is  not  cheap  enough,  and  as  for  white,  do  you  imagine 
those  fellows  got  us  to  wipe  out  the  Republics  for  the 
benefit  of  the  British  working  man?     Not  much !     Gabble 
about  "  freedom,"   "  no  taxation  without  representation," 
and  rot  of  that  sort  was  all  very  well  as  platform  squibs 
and  crackers  when  Joseph  was  engineering  the  war,  but 
now,  well  business  is  business  you  know,  and  frauds  in 
capitalisation  have  to  be  hidden  or  justified.     Therefore 
the  end  is  now  Chinese,  and  when  the  pig-tail  proves  a 
failure — ^by  that  time  the  bosses  hope  to  be  all  out  and 
enjoying  their  fortunes. 

For  two  solitary  months  I  have  been  continuously  travelling, 
and,  do  you  know,  the  one  point  that  has  come  home  to  me  is  the 
question  of  native  labour.  It  is  a  very  interesting  question.  I 
feel  I  am  detaining  you,  but  I  must  mention  it  because  I  want  you 
to  think  over  it.  I  start  from  here,  where  native  labour  is  /3  to 
£n  a  month  and  food,  I  get  up  to  Bulawayo  and  I  find  it  is  los. 
a  month  and  food,  and  the  telegraph  is  going  to  Blantye,  where  it 
is  4s.  a  month,  without  the  food.     Then  I  come  to  Parliament,  and 


I  find  that  Hon.  members  in  Parliament  want  irrigation  schemes, 
and  fruit  cultivation  schemes,  and  then  I  think  it  out.  I  find 
labour  m  England  at  12s.  a  week,  that  is  £2  los.  a  month,  pro- 
ducing an  export.  I  happened  to  go  to  Egypt  the  other  day,  and 
I  found  labour  2d.  a  day,  that  is  4s.  a  mon^h,  producing  an  ex- 
port, and  I  find  in  India  labour  at  4s.  a  month  and  food  producing 
an  export.  Then  you  talk  to  me  about  producing  corn  afid  sending 
it  home,  and  you  talk  about  fruit  cultivation,  and  you  say  the 
farmers  are  very  lazy  and  they  won't  do  anything,  but  you  don't 
think  over  the  question.  It  is  the  labour  question  that  is  at  the 
root  of  it.  You  are  paying  these  natives  £^  or  £^  a  month,  and 
here  are  the  people  of  Blantyre,  with  whom  we  aie  just  going  to- 
be  connected  by  telegraph,  paying  4s.  a  month,  and  you  are  going 
to  ruin  them. 

You  are  going  to  introduce  £n  a  month.  Now  I  am  constantly 
meeting  the  gentleman  who  advises  the  Transvaal  and  he  pro- 
posed, or  made  a  proposition,  that  those  natives  who  don't  work, 
should  pay  a  certain  tax.  Then,  totally  apart  from  that  proposi- 
tion, a  gentleman,  who  represented  Her  Majesty  proposed  that 
those  who  did  not  labour  should  pay  a  tax.  Then  I  thought  it 
out  myself,  and  last  session  we  passed  a  Bill,  and  why  I  refer 
to  it  is — don't  think  I  am  going  into  party  politics,  for  the  whole 
House  nearly  approved  of  it,  there  were  only  three  against  it  on 
the  second  reading — why  I  can  so  fairly  put  you  this  case  for  coii- 
sideration  is  the  following: — The  whole  House  was  nea.Iy  unani- 
mous.    I  will  tell  you  a   story. 

I  remember  an  excellent  Dutch  member  came  to  me.  He  said  :^ 
"  I  am  going  to  vote  for  your  Bill,  but  I  rtally  think  I  am  wrong." 
I  said  "Why?"  Well,  this  member  represented  Victoria  West, 
his  name  is  Mr.  Le  Roux,  and  he  replied,  "  Why,  I  hear  that  the 
member  for  Fort  Beaufort  is  going  to  vote  for  it."  He  added,  "I 
am  sure  something  is  wrong ;  I  must  vote  against  it."  You  knpw 
if  I  could  put  a  simile — I  hope  I  am  not  saying  anything  which 
will  subject  me  to  a  subsequent  criticism,  but  I  think  you  will 
understand  the  feeling  and  the  reason  why  I  put  it— rea'ly  if  you 
want  a  simile,  it  is  just  as  if  those  ethereal  beings  above  voted 
with  the  ethereal  beings  below  on  a  substantive  proposition. 
(Laughter.)  Now  you  ask  me  why  I  put  this  proposition.  I  can 
put  it  as  being  above  party  politics,  and  what  you  have  got  to 
think  over  is  this— that  we  have  got  a  great  country,  that  we  cannot 
expect  the  neighbouring  States  to  part  with  their  independence, 
just  in  the  same  way,  as  we  will  not  part  with  our  flag,  but  on 
general  questions  like  our  railway  tarifi  there  is  no  need  to  go  into 
a  cut-throat  competition  detrimental  to  all  of  us.  It  is  just 
in  the  same  way  with  regard  to  the  labour  nuestion.  We  have 
all  got  to  think  out  the  proposition  why  the  English  labourer 
works  at  the  rate  of  12s.  a  week,  why  the  Indian  works  at  2d.  a 
day,  why  the  Egyptian  works  at  2d.  a  day,  and  why  we  pay,  includ- 
ing food,  /4  a  month?  I  represent  three  millions  of  natives  and 
they  are  lying  idle.  I  know  the  best  thing  for  them,  would  be  to 
understand  the  dignity  of  labour,  and  if  you  ask  me  for  a  big 
foreign  policy  it  is  the  question  whether  he  can  bring  these  natives 
to  understand  the  dignity  of  labour  and  whether  we  can  make 
arrangements  with  the  neighbouring  States  to  co-operate  in  bringing 
that  about.     (Applause.^ 

Australian  Mortgage  Land  and  Finance. 
More  important,  perhaps,  than  the  actual  results  of 
working  for  the  half-year  ended  June  30  last,  just  sub- 
mitted to  proprietors,  is  a  series  of  resolutions  which  they 
are  asked  to  pass,  specifically  charging  their  uncalled  capi- 
tal in  favour  of  debenture  holders  present  and  future. 
When  the  mattei"  was  first  brought  forward  at  the  annual 
meeting  held  in  April,  certain  shareholders  took  objection 
to  the  proposal  on  the  ground  that  the  debenture  holders 
would  be  getting  an  advantage  for  nothing,  and  that  the 
company  would  be  preventing  itself,  in  case  of  emergency, 
from  raising  funds  by  making  a  call  on  its  shareholders,, 
eminently  reasonable  arguments.  So  in  again  bringing 
the  matter  forward  the  directors  think  it  well  to  clearly 
state  their  reasons  for  the  proposed  action,  although 
whether  they  will  induce  proprietors  to  voluntanly  mort- 
gage from  ^20  to  ;£22  per  share  remains  to  be  seen. 
First  it  is  pointed  out  that  the  main  object  of  the  company 
has  been  to  borrow  money  upon  debentures  and  debenture 
stock  in  England,  and  lend  it  on  more  favourable  terms  m 
Australia,  and  from  the  first  the  debenture  and  debenture 
stockholders  have  been  invited  to  regard  their  investment 
as  satisfactory,  because  in  addition  to  the  charge  upon  the 
properties  of  the  company  there  was  also  the  uncalled  capi- 
tal It  was  always  understood,  so  says  the  board,  that  the 
debenture  stockholders  would  have  the  uncalled  capital  as 
part  of  their  security,  but  subsequent  legal  decisions  have 
shown  that  this  capital  was  in  no  way  charged  in  their 
favour  and  the  directors  now  want  effect  given  to  the 
original  intention  that  all  the  debenture  stock,  including 
the  amount  still  unissued,  should  l>e  secured  by  a  formal 
charge  upon  the  uncalled  capital.  They  disclaim  any  in- 
tention of  asking  for  any  of  this  money,  merely  desinng  to 
correct  a  misunderstanding  that  has  been  brought  to  light 
by  legel  decisions    subsequent   to  the  formation  of    the 
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company,  and  to  increase  the  value  of  the  unissued  deben- 
ture stock,  thus  rendering  it  more  available  when  it  may  be 
found  desirable  to  sell  it.  No  doubt  these  are  very  excel- 
lent reasons,  and  quite  probably  until  recently  the  share- 
holders always  considered  their  uncalled  capital  specifically 
mortgaged  to  the  debenture  holders,  but  having  found 
themselves  relieved  of  this  liability,  it  seems  hardly  pro- 
bable that  they  will  readily  acquiesce  in  accepting  the 
board's  proposals.  True,  the  undertaking  is  the  best 
managed  of  all  the  Australian  mortgage  companies,  and 
with  its  reserve  fund  of  ;£25o,ooo,  all  invested  in  good 
class  securities,  and  the  improved  pastoral  prospects, 
there  seems  no  immediate  probability  of  the  shareholders 
having  to  meet  the  heavy  share  liability,  but  no  one  knows 
what  may  happen  in  the  future,  and  we  shall  be  surprised 
if  the  proposition  does  not  again  encounter  opposition. 
Amongst  the  proposed  alterations  or  additions  to  the 
articles  of  association  we  notice  a  rather  important  amend- 
ment to  article  10,  to  which  it  is  proposed  to  add  the  words, 
"  In  the  case  of  shares  not  fully  paid  up  the  directors  may 
decline  to  register  any  transfer  to  a  transferee  of  whom  they 
do  not  approve."  This  seems  to  give  rather  autocratic 
powers  to  the  board,  and  although  doubtless  they  will  not 
be  misused,  it  is  not  exactly  pleasant  to  think  that  a  sale  of 
shares  can  be  vetoed  should  the  purchaser  not  be,  in  the 
opinion  of  the  directors,  a  person  of  sufficient  substance. 
In  the  annual  re^x^rt  issued  in  April  last  it  was  pointed  out 
that  the  practice  hitherto  adopted  of  estimating  certain 
items  relating  to  the  working  of  the  properties  had  proved 
unsatisfactory,  and  that  the  directors  proposed  in  future  to 
make  up  the  balance-sheet  to  June  30,  thus  enabling  them 
to  include  the  actual  results  of  the  working  of  these  pro- 
perties for  the  reason  ended  about  December  31.  The 
accounts  now  submitted,  however,  do  not  include  these 
results,  because  in  the  last  balance-sheet  _;^8o,ooo  was  set 
aside  to  an  internal  reserve  to  provide  for  the  losses  which 
it  was  known  had  occurred.  We  now  learn  that  the  actual 
debit  was  ^^42,228,  so  that  the  company  has  almost  a 
similar  sum  hidden  away  to  meet  further  misfortunes  should 
they  ever  occur.  Profits  for  the  half-year  to  June  30, 
after  providing  debenture  and  other  interest,  are  returned 
at  ;^i4,oo6,  to  which  is  added  j£S'537  brought  forward, 
making  .;£i  9,543.  From-  this  current  expenses,  including 
directors'  remuneration  and  all  charges  at  head  office  and 
branches  draw  away  £is,4ig,  and  £6,12^  remains  to  be 
carried  forward.  The  expenditure  on  the  properties 
relating  to  the  current  season  is  not  included  in  this  state- 
ment, being  carried  forward  as  previously  intimated. 
Comparing  the  balance-sheet  figures  with  those  of  Decem- 
ber 31  last  we  note  that  debentures  outstanding  have  been 
reduced  by  nearly  _;^2 1,000,  while  liabilities  on  bills  pay- 
able are  up  ;£4i,359  to  ;^ii5,i79.  Sundry  creditors, 
customers'  balances,  and  interest  accrued,  etc.,  show  a  de- 
cline of  ;£23,949  to  £15^,952.  On  the  other  side  loans 
on  land,  stations,  stock  and  properties  have  increased 
^118,061  to  _;£2,404,032,  but  advances  on  wool  and  other 
produce  are  _;^i64,oi4  lower  at  ;£i 25,195.  Sundry 
debtors  are  about  the  same  at  ;^53,626,  and  cash  has 
risen  _;^48,5oo  to  _;£88,452.  Investments,  in  the  balance- 
sheet  at  ;^337,265,  were  of  a  market  value  of  ^^322, 469 
when  the  accounts  were  made  up.  Speaking  of  prospects 
the  directors  observe  that  the  rains  which  have  fallen  all 
over  the  country  during  the  past  nine  months  have  pro- 
duced abundance  of  feed  to  carry  the  reduced  numbers  of 
■sheep,  and  the  recovery  already  reported  in  the  condition 
of  the  land  after  the  protracted  drought  is  very  satisfactory. 
Now  is  the  time  then  to  proceed  with  the  greatest  caution, 
and  by  fortifying  the  company's  position  be  prepared  for 
another  spell  of  adversity  which  sooner  or  later  is  certain 
jto  visit  the  Australian  colonies. 

The  Exodus  from  Australia. 
The  following  remarks  by  our  Australian  correspondent 

throw  an  unpleasant  light  on  the  prosperity  of  tbeCom,- 
monweaUh  for  men  do  not  leave  a  country  if  there  is  any 
prospect  of  nmaking  a  living; — Australia  is  losing  its  popu- 
lation at  a  rate  which  is  rather  alarming.  Everj'  steamer 
that,  leaves  these  shores  for  South  Africa  has  to  refuse 
passages  to  numbers  of  men  for  want  of  accommodationj ; 
and  last  week,  in  addition  to  those  who  got  away,  sixty 


stalwart  Australians  had  to  postpone  their  departure  for  a 
fortnight.  They  are  going  ofi  from  all  parts  of  the  Corn- 
muowealth,  but  principally  from  the  States  of  Victoria 
and  new  South  Wales,  because  it  is  fromi  Sydney  and 
Melbourne  only  that  these  steamers  trade  to  South  Africa. 
It  will  convey  some  idea  of  the  exodus  when  I  state  that 
for  the  first  six  months  of  the  present  year  11,357  persons 
sailed  away  fromi  the  State  of  Victoria  alone,  nine-tenths 
of  whom  were  adults.  For  the  current  half-year,  these 
figures  give  every  promise  of  being  considerably  exceeded, 
but  if  the  same  rate  of  exodus  is  maintained  Victoria  will 
have  lost  nearly  23,000  of  its  population  by  the  end  of  next 
December.  Why  are  people  leaving  Australia,  will  naturally 
suggest  itself  to  English  readers?  Because  the  colonies 
are  in  siuch  straits  for  want  of  money  that  they  cannot 
proceed  with  public  works.  It  is  a  case  not  only  of 
stagnation,  but  of  actual  drift.  No  employment,  but  plenty 
of  distress,  and  apparently  no  hope  of  any  immediate  in> 
provemenit.  The  only  silver  lining  to  the  cloud  is  the 
assurance  that  there  will  be  no  drought  during  the  coming 
season.  There  have  been  very  copious  rainfalls  all  over 
the  pastoral  regions,  and  at  a  period  of  the  year,  too,  which 
leaver  no  doubt  as  to  their  effects  in  preventiing  a  recur- 
rence of  lasit  year's  drought.  Those  men  who  during  the 
drought  season  acquired  squatter  pro'perties  for  a  mere 
song  will  make  fortune?  during  the  coming  season.  But 
outside  the  pastoral  industry  everything  else  is  unpromising, 
and  it  is  not  a  good  sign,  when  so  many  of  the  farmer  class 
are  seeking  fresh  fields  and  pastures  green.  These  men, 
with  various  amounts  of  capital,  have  left  us  in  the  hope 
of  betteiing  their  conditions  elsewhere,  principally  in  South 
Africa.  A.S  for  the  artisan  cla.ss^  the  whole  lalwur  market 
is  Supplied  out  of  all  prtiportion  to  the  demand,  and' 
people  used  to  lighter  occupation  are  workless  by  the 
thousands,  as  well  as  labouring  men.  And  they  are  obliged 
to  loaf  about  worklesa  from  week  to  week  and  month  to 
month,  simply  because  they  have  not  the  means  to  take 
them  away.  Only  that  these  people  are  compelled  to 
remain  in  Australia  in  their  impoverished  condition,  the 
exodus  would  be  enormous. 

A  South  African  Bank  Chairman  on  the  Coxn>JTRY's 
Prospects. 
Twelve  mon,ths  ago  we  publisihed  in  these  columns  an 
extract  from  the  speech  of  Sir  David  Barbour,  delivered 
at  the  half-yearly  meeting  of  the  Standard  Bank  of  South 
Africa-  It  was  full  of  optimistic  and  cheering  utterances, 
and  doubtless  Sir  Spencer  Walpole,  when  addressing  the 
shareholders  of  the  same  institution  on.  Tuesday  last. 
would  have  been  gratified  had  circumstances  allowed  him 
to  tell  his  hearers  that  the  predicted  era  of  mighty  pro*- 
sperity  had  comimenced.  But  although  confident  that 
eventually  matters  would  turn  out  well  he  was  obliged  to 
sound  a  note  of  warning  regarding  the  proximate  future  of 
the  war  ravaged  colonies  gained  at  such  terrible  cost. 
Comparing  the  words  of  the  two  men,  one  is  forced  to  the 
melancholy  conclusion  that  the  past  has  been  a  year  of 
marching  backward  for  South  Africa,  and  those  acquairtted 
with  recent  history  know  only  too  well  that  a  long  period, 
full  of  anxiety,  must  elapse  before  these  devastated  and 
ill-governed  possessions  can  flourisih  as  they  did  before 
the  war  spread  ruin  and  disaster  throughout  the  land. 
The  close  of  the  war,  said  Sir  Spencer,  led  to  an  anticipa- 
tion of  an  immediate  and  rapid  revival  of  trade,  and  mer- 
chants forgot  that  the  restriction  of  military  exf>enditure 
and  the  waste  which  had  resulted  from  war  incapacitated 
the  country  from  receiving  and  rapidly  digesting  the  huge 
masses  of  goods  which  were  poured  into  South  African 
ports.  The  sin.me  confidence  in  the  immediate  future — 
how  misplaced  we  all  knew — led  to  a  rapid  appreciation 
in  land  values  in  the  chief  centres  of  industry  and  trade, 
and  to  the  demiand  for  more  and  more  capital  for  the 
development  of  industrial  enterprise.  Some  signs  of  re- 
action had  since  appeared,  and  the  inflation  in  prices 
of  fixed  property,  which  was  particularly  marked  at  the 
comimencement  of  the  year,  haSyjeen  checked.  Because, 
Sir  Spencer  might  have  added,  that  so  great  is  the  im- 
poiverishment  of  the  cotmtry,  and  so  stagnant  its  internal 
trade  and  industries,  that  the  inhabitants  are  physically 
incapable  of  paying  the  exorbitant  prices  hitherto  oib- 
taining  for  fixed  property  of  all  kinds.  People  were  be- 
ginning to  learn,  he  further  observed,   that  timie  was  an 
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essential  element  in  the  reconstniction  of  national  pro^ 
sperity,  and  that  the  progress  which  the  war  had  arrested 
could  not  bo  restored  in  a  moment  by  the  conclusion  of 
peace.  These  remarks  were  speaially  applicable  to  the 
gold  mining  industry,  o<n  which  the  fortunes  of  our  new 
colony  in  the  Transvaal  were  sO'  largely  dependent.  The 
induttiy  had  net  reached  the  point  which  it  attained  before 
the  warj  and  notwithstanding  discoveries  in  various  out- 
of-the-way  parts  of  the  country  we  fear  dt  never  will  reach 
a  point  to  justify  the  extravagant  capitalisation  placed 
upon  it.  Some  figures  which  we  publish  on  the  subject 
should  be  closely  studied  by  thoiSe  whoi  think  that  the 
recent  severe  fall  in  the  prices  of  South  African  mining 
shares  has  reduced  them  to  their  intrinsic  worth,  and  that 
rjow  is  the  time  to  buy.  Skimming  the  surface  only  of  the 
controversial  labour  question,  Sir  Spencer  was  content  to 
say  that  the  matter  seemed  to  be  appioaching  siome  sort 
of  sclution,  a  very  diplomatic  and  non-committal  state- 
ment Agricultural  piiKsuits  which  suffered  during  the 
war  had  unfortunately  been  adversely  affected  by  the 
draught  which  had  afflicted  many  portions  of  the  country. 
In  Fraserburg  and  the  adjoining  districts  it  was  estimated 
that  over  100,000  sheep  and  goats  had  perished,  and  many 
of  the  farmers  were  quite  denuded  of  stock.  On  the  other 
hand  large  numbers  of  sheep  had  been  sent  from  the  Cape 
to  restock  farms  in  the  new  colonies — at  exorbitant  cost 
to  the  farmers,  we  may  be  sure.  But  Sir  Spencer  could 
iW't  refrain  from'  lindulging  in  a  cheerful  peroraticn,  and 
remarked  that  the  governments  of  the  various  colonies  were 
raakmg  conisiderable  efforts  for  the  development  of  the 
country  by  the  construction  of  irrigation  works,  railways 
and  harbours.  Revenues  had  been  singularly  elastic,  he 
said,  and  the  Colonies'  financial  condition  confirmed  the 
impression  that  with  good  government  and  prudent  ad- 
ministration— where  are  they  ? — South  Africa  might  have 
before  it  a  period  of  great  and  increasing  prosperity.  We 
devoutly  wish  it  may  be  so',  but  cannot  feel  sanguine 
while  the  high  and  mighty  governing  powers,  subservient 
.ever  to  the  mining  bosses  and  totally  ignorant  of  the 
real  needs  of  the  ooimtry,   remain  as  at  present. 

The   Rating   of   Scotch   Railways. 

For  some  time  past  we  have  noticed  that  the  item  of 
rates  and  taxes  in  the  balance-sheets  of  so^me  rf  the 
Scottlish  railway  companies  showed  a  decrease,  and  we 
have  often  wondered  why.  On  this  side  of  the  border 
the  steadily  increasing  assessments  have  become  a.  stock 
grumble  in  the  half-yearly  speeches  at  the  meetings  of 
railway  shareholders.  Yet  in  Scotland  they  are  credited 
with  a  far  greater  keenness  in  money  matters  than  in 
England.  How  then  is  it  that  the  local  authorities  have 
let  slip  such  an  opportunity  to  increase  their  rates  at  the 
expense  of  the  railways?  Considerable  light  is  thrown 
on  the  mystery  by  an  article  in  the  October  number  of 
the  Railway  Magazine,  on  the  "  Valuation  of  Scottish  Rail- 
ways for  Ratting  Purposes,"  from  which  we  have  extracted 
the  following  facts.  In  Scotland  the  whole  system  of  land 
valuation  for  rating  purposes,  including  that  of  railways, 
is  governed  by  an  Act  passed  in  1854,  which  established 
one  uniform  method  of  arriving  at  the  annual  yearly 
value  of  lands  and  heritages.  The  principal  of  this  uni- 
form valuation  is  that  the  real  rent  upon  which  assess- 
m©rtts  are  to  be  made  shall  be  the  rent  at  which,  one 
year  with  another,  such  lands  and  heritages  mnght  in 
their  actual  state  be  reasonably  expected  to  let  from  year 
to  year.  Should  the  lands  be  actually  let  that  naturally  is 
the  real  rent.  With  regard  to  railways,  there  are,  however, 
certain  further  rules  laiid  down  as  to  the  methods  to  be 
adoipted  in  arriving  at  the  real  value  of  the  lands  and 
heritages  held  or  leased  by  them,  which  rules  are  contained 
in  the  following  sections  of  the  Act : — 

21.  The    assessor   of  railways    and  canals   under    this  Act  shall 
.     inquire   into  and   fix  in   cumulo   the   yearly  rent   or  value, 

in  terms  of  this  Act,  of  all  lands  and  heritages  in  Scotland  belong- 
ing to  or  leased  by  each  railway,  and  forming  part  of  its  under- 
taking; and  shall  also  inquire  into  and  fix  the  amount  which, 
one  year  with  another,  would  be  required  in  order  to  the  acquisi- 
tion, formation,  and  erection  of  the  several  stations,  wharves, 
docks,  depots,  counting-houses,  and  shall  also  inquire  into  and  fix 
all  other  matters  necessary  to  enable  him  to  make  up  a  valuation 
roll  of   railways. 

22.  The  yearly  rent  or  value  shall  be  ascertained  as  follows — 
that  is  to  say,  there  shall  be  deducted,  in  the  first  place,  from  the 
cumulo  yearly   rent  or   value   of  the  whole  lands   and  heritages   in 


Scotand  or  each  such  railway  a  sum  equal  to  three  pounds  per 
centum  of  the  whole  cost  as  aforesaid  of  the  stations,  wharves, 
docks,  depots,  counting-houses,  connected  with  the  undertaking 
of  such  railway,  and  the  proportion  of  such  diminished  cumulo 
rent  or  value  corresponding  to  the  lineal  measurement  of  the  por- 
tion of  the  line,  with  the  addition  of  a  sum  equal  to  three  pounds 
per  centum  of  the  cost,  as  aforesaid,  of  any  station,  etc.,  shall  be 
deemed  and  taken  to  be  the  yearly  rent  or  value,  in  terms  of  this 
Act,  of  the  lands  and  heritages  belonging  to  or  leased  by  such 
railway,  and  forming  part  of  its  undertaking. 

A  subsequent  Act,  passed  in  1867  increased  the  per- 
centage to  be  deducted  for  stations,  wharves,  docks,  etc., 
from  3  to  5  per  cent,  of  their  cost.  The  same  Act  also 
contains  the  only  statutory  direction  for  the  valuation  of 
a  railway,  which  is  that — 

In  ascertaining  the  yearly  rent  or  value  in  terms  of  the  Act  of 
1854,  of  the  lands  belonging  to  or  leased  by  any  railway  company 
and  forming  part  of  the  undertaking  of  such  company,  one-half  of 
the  expenses  incurred  in  maintaining  or  repairing  the  permanent 
way  of  railways  and  charged  to  revenue  in  the  published  accounts 
of  such  railway  company  for  the  year  preceding  that  for  which 
the  valuation  is  made,  shall  be  allowed  by  the  assessor  of  railways 
as  a  deduction  before  the  cumulo  yearly  rent  or  value  of  each 
railway  is  fixed. 

Such  ds  the  law,  now  let  us  see  what  miay  and  has 
happened  in  practice.  The  valuations  are  made  upon 
the  gross  earnings  for  each  preceding  year,  less  working 
expenses  and  certain  allowances  for  tenants'  profits,  interest 
depreciarioo,  etc.  Five  per  cent,  on  the  cost  of  all  stations, 
buildings,  wharves,  and  so  on,  is  then  deducted  from  the 
valuation  to  be  given  to  the  parish,  county  or  borough 
in  which  the  stations  lie,  and  this  deduction  is  a  preferen- 
tial charge  upon  the  assessment.  But  it  may  so  happen,  as  it 
did  in  1901  with  the  valuation  of  the  Highland  Railway, 
that  the  deductions  for  the  stations  exceeds  the  whole 
amoiunt  of  the  assessment.  If  this  takes  place,  then  tl  ose 
unfo'rtunate  local  authorities  which  have  no  railway 
buildings  within  their  boundaries,  but  only  mileage,  get 
nothing.  In  1 901-2  the  valuation  of  the  Highland  Railway 
worked  out  at  _;^22,49i,  while  the  deduction  on  account 
of  the  stations  was  ^23,700,  leaving  a  deficiency  of 
;^i,209,  so  all  that  the  county  of  Perth  got  was  4.75  per 
cent,  on  the  cost  of  the  stations  within  its  borders.  The 
explanation  given  by  the  Assessor  of  Railways  was  that 
the  increase  in  the  expienditure  on  coal,  wages,  repairs 
from  various  causes  had  materially  reduced  the  real  value 
on  which  the  assessments  was  made.  No  other  case  has 
been  quite  so'  flagrant  as  this,  though  nearly  all  the  com^ 
panaeis  have  reduced  their  assessments,  and  now  the  local 
authorities  are  beginning  to  be  seriously  alarmed  lest 
they  see  this  source  of  income  entirely  vanish.  Memorials 
have  been  addressed  tO'  the  Secretary  of  State  for  Scotland, 
and  he  cannot  see  his  way  to  bring  dn  a  Bill  to  remedy 
matters,  the  autboritieis  mean  to  try  on  their  oiwu.  account. 

Robert  Stephenson  and  Co. 
Of  the  many  imfortunate  ventures  with  which  the  names 
of  Pease  and  Furness  have  been  associated,  none  has 
proved  such  a  lamentable  failure  as  Robert  Stephenson 
and  Co.,  engineers  and  shipbuilders,  of  Newcastle  and 
Hepbum-on-Tyne.  We  had  a  lot  to  say  about  the  posi- 
tion of  affairs  when^  the  annual  report  was  issued  in  April 
last,  and  were  quite  prepared  for  the  announcement  made 
at  the  yearly  meeting  that  more  money  was  required  to 
complete  the  graving  dock.  No  definite  scheme  was  pro- 
mulgated— that  was  to  come  later  on — and  in  the  mean- 
time the  company  was  to  resort  to  temporary  borrowing. 
We  now  learn  that  in  September  last_;^6o,ooo  was  raised 
on  a  second  debenture  stock,  making  a  total  debt  out- 
standing of  ;^3 10,000,  besides  the  share  capital  of 
;^5oo,ooo.  This  is  a  tidy  amount  for  a  concern  which 
finished  1902  with  a  debit  balance  of  ^^34.773 — notwith- 
standing that  not  a  penny  was  provided  for  depreciation 
of  the  rapidly  wasting  assets.  Most  will  remember  that 
the  preference  dividend  was  guaranteed  up  to  December 
31,  1902,  and  that  guarantee  being  now  at  an  end  the 
business  must  rely  upon  its  own  resources.  No  wonder 
then  that  a  further  heavy  fall  has  occurred  in  the  co^mr 
pany's  securities,  until  the  quotations  for  the  ^^lo 
preference  and  ordinary  shares  and  the  ;^ioo  debenture 
stock  M0  j£r,  j£^  and  _;^74  los.,  respectively,  vv^ith  busi- 
ness almost  imposisible  in  any  of  them:  Subjoined  is  a 
list  of  the  principal  shareholdings,  and  it  will  be  noticed 
that  Armstrong,  Whitworth  and  Co.  are  largely  interested. 
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This  firm  was  not  only  one  of  the  dividend  guaranitors, 
but  it  also  arranged  in  1899  to  use  the  graving  dock  for  all 
its  war  vessels  for  a  period  of  fifteen  years — the  dock 
which  i3  not  yet  coimplete.  At  what  price  was  the  Robert 
Stephenson  holding  valued  in  the  recently  issued  Amu- 
strong   balance-sheet? 


Sir  W.  G.  Armstrong,  Whitworth,  and  Co. 

Barker,    John 

Barwick,    John    S 

Colbrook,    Albert    E. 

Cahn,    Albert 
-fCochrane,   Alfred  H.  J.   ... 

Dalgleish,   Geo. 

Dixon,    Elizabeth 

Foreign    American     and    General     Investment 
Trust 
tFurness,   Sir    Christopher 

Gayton,  Everitt   H. 

Hill,    Arthur  

Hewett,    Herbert   T. 

Hawfcings,    Percy  T. 

Hall,  Arthur  W 

Jacobson,    Edmund 

Josephs,   Philip 

Koch,  Wm.  M 

Mitchell,  Wm.  A. 

Pease,  Sir  Joseph  W. 

Pease,  Joseph  W.  M.P. 

Richardson,   Joseph 

Ryde,    John 

Stephens,   Chas.   W. 

Schiff,    Chas.  

Turpin,    Frank        

tWithy,    Henry         

Wells,     Peter  

Wright,   Edward 
•f- Walker,   John  


Holdings 

of  Ordinary 

shares  on 

April  29, 

lOOT. 
2,800 
100 
600 

too 
200 

135 
365 


Bainbridge,    Geo.    B 

Bainbridge,   Emerson    M. 

Bainbridge,  Thomas  H.   ... 

Barker,     John         

Bell,  Edwin  Geo.,  and  Bell,  junr.,  Samuel  A 

Bowes-Wilson,    Thomas 

Brydon,    Robt. 

Corrie,    Richard  

Cox,    Robt.     S.  

Cooper,    Wm.    C.  

Dale,  Sir  David      

Diamond,    Chas. 

Dixon,    Elizabeth  

Evill,    Arthur  

Fraser,   Geo.  R.  T.   and  others 
-j-Furness,    Sir  Christopher 

Grey,  John  

Haggas,   John 

Hornby,   Margaret   A.   L. 

Hopkinson,  Robt.    G 

Jacobson,   Edmund  

Jefferies,  Eliza  and  Geo. 

Knowles,    Jonathan 

Lomas,   Herbert   R.   P 

Mappin,    John  L.  

Mason,  James  P.  

Pease,  Arthur  F.  

Priestman,   Francis  

Proud,   John 

Pomfret.    Flora    Rose,    and    others 

Relss,    Geo.    E.  A.  

Richardson,    Joseph  

Richardson,    Wm.  

Stephens,    Chas.    W. 

Ravensc'oft,  Clement  A.,  and  Grosvenor,  Geo, 

Swift,   Emma  

Shirreff,    James    A.  

Wallis,   Humphrey 

Wills,  Wm.   H 

Whitehead,   John  

Wilson,  Hugh  P.,   and  others     ... 
-t-Walker,    John         

York  Engineering  Company 

t  Directors. 


100 

•  1.989 
100 

95 
"5 
205 
148 
220 
100 
150 
250 
993 

•  1.033 

»25 

130 
160 
500 
igo 
205 
820 
150 

"5 
Preference 
share  ?> 
100 
250 
100 
100 
100 
200 
100 
160 
100 
100 
100 
120 
160 
125 

100 
100 
200 

300 

ISO 
120 
200 
100 
160 

325 
100 
100 
200 
150 
300 
150 

"5 
450 
100 
200 
ISO 
183 
250 
100 
100 
100 
120 


Trans- 
ierred. 
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Bank  Failures  in  America. 
Had  we  only  seen  our  New  York  Commercial  Chronicle, 
as  that  man  of  keen  wits  and  pen  who  conducts  the  City 
columns  of  the  Pall  Mall  Gazette  reminds  us,  we  should 
have  had  nothing  but  sympathy  to  extend  to  Messrs.  John 
L.  Williams  and  Sons,  of  Richmond,  and  Messrs.  J.  Wil- 
liam Middendorf  and  Co.,  of  Baltimore,  two  Southern 
banking  firms  that  have  come  to  grief  in  the  recent  "  con- 
traction of  market  values  "  over  yonder,  firms  "  which  must 


be  considered  the  victims  of  an  abnormal  situation,"  the 
estimable  Chronicle  tells  us.  It  is  indeed  abnormal  for, 
as  the  New  York  correspondent  of  the  Fall  Mall  informs 
us,  the  two  banks  together  had  a  capital  of  probably  not 
more  than  ^200,000,  but  that  did  not  restrain  them  from 
entering  into  commitments  in  connection  with  various 
enterprises  to  the  tune  of  something  like  ^£40,000,000. 
One  of  the  partners  in  Williams  and  Sons  of  Richmond  was 
president  of  the  Seaboard  Air  Line  system  of  railroads, 
and  the  two  firms  together  have  been  very  acrive  in  pro^ 
moting  railroad  and  industrial  "  deals,"  especially  in  the 
South.  In  pursuance  of  this  high  industry  they  worked 
up  the  capita,!  ooimmitments  of  the  Air  Line  to  more  than 
^20,000,000  in  shares  and  bonds,  and  the  banker  presi- 
dent seemed  to  aim  at  being  the  Pierpont  Morgan  of  the 
South.  It  is  to  be  hoped  that  the  real  Pierpont  is  not 
going  to  share  his  fate.  Not  content  with  the  Seaboard 
and  its  _;£2o,ooo,ooo  odd,  they  turned  their  attention  to 
street  railways  in  order  to  form  one  of  the  biggest  com- 
binations of  such  in  the  South.  In  pursuance  of  this 
grandiose  design  they  wrapped  up  in  their  scheme  the 
principal  street  railways  in  Norfolk,  Portsmouth  and  Berk- 
ley, and  in  addition  constructed  three  plants  for  manu- 
facturing gas,  six  ferry  lines  and  three  ice-making  plants. 
Their  company  also  carried  on  three  pleasure  resorts  in 
the  suburbs,  and  altogether  ran  up  a  capital  in  shares  and 
bonds  of  about  ^^4, 500,000.  Both  firms,  this  cor- 
respondent says,  had  also  to  dot  with  the  Virginiia-Carclina 
Chemical  Company,  the  recent  slump  in  whose  securities 
is  ccnj'ectured  to  have  affected  them,  and  Mr.  Middendorf 
is  one  of  the  committee  appointed  by  Baltimore  investors 
to  "  brace  up "  the  Cotton  Duck  trust  if  possible,  and 
through  his  firm  a  very  large  quantity  of  its  securities  was 
placed  upon  the  market.  Altogether  their  coimmitmeints 
foot  up,  as  already  menitioned,  toi  noi  less  than 
_;£4o, 000,000,  which  is  not  a  bad  figure  to  erect  on  the 
top  of  ^£200, 000,  but  the  entire  narrative  is  beautifully 
illustrative  of  la,tter-day  Yankee  finance.  It  appears  to  be 
a  combination  of  vanity  drunk  imagination  and  typewriter. 

The  Post  Office  Savings  Bank. 

Mr.  Alfred  Marks  writesi  to  us  as  follows  with  reference 
to  O'ur  note  of  last  week  upon  his  examdnation  of  the  Post 
Office  Savings  Bank  accounts.  We  are  in  agreement  with 
all  he  says,  foi-  he  speaks  as  a  shrewd  practical  banker, 
and  amongst  other  things  gives  expression  to  the  mischief 
dona  to  ordinary  bankers  by  the  average  high  rate  of 
interest  offered  to  depositors  in  the  Po'St  Office  Savings 
Bank.  That  high  rate  of  interest  has  much  to  do  with 
the  hopeless  mess  into  which  this  samip'le  of  bureaucratic 
business  capacity'  has  now  tumibled.  The  Post  Office 
Savings  Bank  is  insolvent,  and  were  this  fact  to  be 
gra,s}T«d  by  the  miultitude  of  thei  depositorg  they  could 
force  it  to  close  its  doors  in  forty-eight  hoursi  Not  only 
so,  but  they  would  also  force  the  Government  of  the 
country  to  its  knees  and  shatter  it,  ricketty  structure  that 
it  is.  But  partly  because  this  danger  is  real,  and  one 
not  likely  to  be  removed  in  our  time  by  any  more  wise  or 
ooimmnnsense  methods  of  administration,  we  have  not  in- 
sisted too  emphatically  on  the  actual  bankrupt  position 
of  the  Bank.  What  we  prefer  to  dwell  upon  is  the 
liability  of  the  nation  as  a  whole.  It  will  have  to  make 
good  to  the  depositors  of  the  Savings  Bank  the  loss  caused 
by  Chamberlain's  South  African  war,  and  by  the  gross  mis- 
management of  the  institution  from  the  be'ginning,  be 
that  loss!  ;£io,ooo,ooo  or  _;£2o,ooo.ooo.  The  Govern- 
ment dare  not  allow  the  Post  Office  to  default,  and  yet 
toi-dav  it  coiild  not  repay  _;£5, 000,000  of  the  deposits  in 
hard  cash  without  bringing  the  whole  credit  fabric  of  the 
country  into  imminent  danger  of  collapse. 

"  In  commenting  on  my  article  in  the  New  A^e  on  the 
subject  of  the  deficiency  of  the  Poist  Office  Savings  Bank, 
yon  suggest  a  reduction  of  the  rate  of  interest  to  i  S^  or 
1%  per  cent.  In  my  opinion  the  rate  should  certainly 
be  reduced  to  not  more  than  j%  percent.,  which,  having 
regard  to  the  State  guarantee,  would  be  a  full  rate,  probably 
quite  equal,  over  a  series  of  years,  to  the  rate  earned  by 
depoisitors  in  a  joint  stock  hank.  Granting  the  philan- 
thropic  basis  of  the  Post  Office  Sainngs  Bank,  its  aim 
sho'uld  be  limited  to  giving  to  thrifty  per.sons  of  the 
working  class  security  for  their  savingsi,  with  a  moderate 
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rate  of  interest.  As  it  is  at  present  conducted  the  Post 
Office  Savings  Bank  attracts  depositors  of  the  well-to^do 
classes  who  are  quite  able  to  take  care  of  themselves.  I 
greatly  doubt,  however,  whether  the  Post  Office  Savings 
Bank  is  in  a  position  to  make  the  reduction.  Is  it  at  the 
present  time  prepared  to  face  the  possible  withdrawal  of 
deposits  lodged  with  it  for  the  very  reason  that  it  gives  a 
higher  rate  of  interest  than  can  ordinarily  be  obtained 
from  a  trading  bank  ? 

''  You  suggest  that  a  cash  reserve  should  be  formed 
by  the  appropriation  of  the  profits  resulting  from,  a  reduc- 
tion of  interest.  But  it  must  be  remembered  that  before 
this  could  be  done  the  existing  law  must  be  altered.  The 
Act  40  and  41  Vict.  (1877),  c.  13,  requires  that  any  profit 
shall  be  handed  over  to  the  Exchequer.  In  accordance 
v/ith  this  law  the  sum  of  ;£^i,S98,767  was  paid  into  the 
Exchequer  in  the  tvventy  years,  1876-1895.  We  find, 
therefore,  this  remarkable  state  of  affairs.  When  the  Post 
Office  Savings  Bank  makes  a  profit,  that  profit  is  seized 
by  the  Exchequer.  When  a  grave  deficiency  is  revealed 
in  the  value  of  the  securities,  the  Commissioners  for  the 
reduction  in  the  National  Debt  and  the  Treasury  neglect 
to  act  on  the  power  given  to  them  to  make  good  the 
deficiency  out  of  the  Consolidated  Fund. 

"  In  writing  to  a  financial  journal,  one  may  use  greater 
freiedom  than  in  a  newspaper  for  general  readers.  I  may, 
therefore,  remark  freely  in  your  columns  on  the  extreme 
danger  of  publishing  a  balance-sheet  containing  the  start- 
ling announcement  that  the  liabilities  fexceed  the  assets 
by  six  itiiillions.  We  are  nearing  the  close  of  the  year: 
what  is  likely  to  be  the  result  of  disclosing  a  deficiency  of 
perhaps;  ten  or  twelve  millions  ?  What  is  likely  to  happen 
if  the  depositors  lose  confidence?  I  cannot  but  regard  the 
position  of  the  Post  Office  Savings  Bank  with  grave  anxiety. 
There  is  yet  time  for  the  authorities  to  act  on  the  powers 
conferred  on  them  expressly  in  view  of  the  contingency 
which  arose  four  years  ago." 

A  Loan  for  Johannesburg. 

Baulked  by  circumstances  over  which  they  have  no 
control,  and  unable,  therefore,  to  earn  a  handsome  commis- 
sion on  a  ;^3o, 000,000  loan,  to  be  subscribed  by  us  in 
aid  of  our  own  war  costs,  which  have  already  run,  taxes  and 
leans  included,  to  over  ^250,000,000,  the  mine  bosses 
have  still  a  chance  to  pick  up  a  few  pounds.  Johannes- 
burg is  in  awful  straits  for  the  ready.  It  tried  to  get  out 
a  ;^4,ooo,ooo  loan  in  London  some  months  ago,  but  the 
underwriters'  agony  had  begun,  and  the  attempt  failed.  So 
Milner,  the  universal  prosperity  provider  under  De  Beers, 
has  advanced  _;^6oo,ooo  on  behaJf  of  what  is  called  the 
"  British  Govemmient  "  of  the  Transvaal— out  of  other  bor- 
rowings, doubtless — but  only  till  the  end  of  the  current 
year.  As  the  local  banks  either  want  too  much  or 
have  too  little  faith  in  the  security  offerable  by  75  square 
miles  of  ground,  plus  100,000  white  and  82,000  black  or 
towny  "  natives,"  the  "  municipality  " — all  free  and  elected 
on  the  Chamberlain  model  suffrage,  you  know,  the  suffrage 
we  poured  out  our  blood  and  our  treasure  to  secure — is 
coming  to  London.  It  will  be  satisfied  with  ^^3,000,000, 
we  gather,  so  now  is  your  op'portunity,  oh,  basses.  Down 
with  the  dust,  and  show  yoiir  "  patriotism."  No  ?  You 
want  5  per  cent,  commission  for  underwriting  the  issue? 
Really,  really,  naw;  why  not  10  per  cent.  Your  chances 
of  "  making  a  bit "  out  of  us  pco-r  investors  are  getting  so 
rare.     But  the  progress  is  sublime. 

Baldwins,  Limited. 

Not  many  companiies  are  happy  in  the  possession  of  so 
self-sacrificing  a  boiard  as  this  one  is,  and  its  philanthropic 
acts  and  deeds,  as  set  forth  in  the  annual  report  to  June 
30  last,  de.serve  the  fullest  light  of  day.  We  may  co^nv- 
mence  by  expressing  pleasure  that  the  manufacturing  and 
trading  profit  of  ;^io8,354  exceed  the  best  year  set  forth 
in  the  prospectus,  and  are  many  thotisands  of  pwunds 
above  the  poorest  results  therein  disclosed.  Adding  to 
this  revenue  small  sums  received  for  back  interest  and 
transfer  fees,  and  a  total  of  ;^iio,447  is  arrived  at.  First 
cf  all  are  deducted  directors'  fees  and  managing  director's 
remuneration,  tnii?tees'  fee.<!,  etc.,  ;^i2.455.  depreciation 
^10,000,  and  sinking  fund  premiums  j£f,.6^i,  leaving  a 
balance  of  ;^82,34i,     From  this  deibentur9  interest  ab- 


sorbs ;£i  1,078,  balance  of  interest  en  purchase  money 
;£3,6ii,  and  preference  dividend  ;^i4,447,  so  that 
_;£53,2C4  remains.  But  although  the  whole  of  the  ordinary 
shares  are  held  by  the  vendors  and  directors,  not  a  penny 
of  tliis  money  is  divided  amongst  them-.  Instead  the 
directors  charge  against  the  year's  revenue  the  sum  of 
_;£30,259,  being  special  expenditure  for  alterations  and  im- 
provements at  works,  write  off  the  whole  of  the  prelimiinary 
expenses  ;£6,799,  place  ;^5,ooo  to  reserve  for  contini- 
gencies,  and  carry  forward  _;^i  1,146.  The  directors  are 
entitled  to  congratulation  for  these  efforts  to  put  the 
business  on  a  sure  foundation,  and  doubtless  one  day  they 
will  be  duly  lewaided.  Including  ;£^i9,528  added  during 
the  year,  and  after  deducting  depreciation  and  reserve 
for  contingencies,  the  properties  are  valued  at  ;^569,i67, 
against  which  there  is  a  capital  reserve  of  ;£i 9,323,  and 
sinking  funds  of  ;;^6,93i.  The  itemi,  however,  does  not 
take  into  account  goodwill,  trade  marks,  etc.,  which  are 
separately  entered  at  _;^i65,i86.  Trading  accounts  are 
largely  in  favour  of  the  company,  cash  and  bills  amount 
to  ^£40,323,  and  stocks  to  ;£249,i76.  Next  year,  no 
doubt,  the  directors  will  commence  an  ordinary  reserve, 
and  they  may  perhaps  allow  depreciation  on  a  rather  fuller 
scale,  so  as  to  be  on  safe  ground  when  the  first  triennial 
valuation  of  the  land,  buildings,  plant,  machinery,  etc., 
is  made  in  1905. 

Underground  Electric  Railways  Company  01* 
London. 

The  interest  in  this  important  undertaking  is  not  con- 
fined to  those  directly  involved  as  investors,  because  when 
the  many  underground  railway  schemes  which  it  has  in 
hand  are  completed,  the  London  City  and  Suburban  in- 
habitant will  find  his  means  of  transit  so  vastly  improved 
that  only  with  a  shudder  will  he  reflect  upon  the  days 
when  there  was  no  choice  between  pedestrianism  and  one 
of  Pound  and  Co.'s  lumbering  buses.  It  was  this  com- 
pany, too,  which,  through  its  control  of  the  London  United 
Tramways,  "  dished  "  Pierpont  Morgan  and  his  crowd  out 
of  that  little  tube  scheme  from  Hyde  Park  Comer  to 
Palmer's  Green,  a  feat  for  which  we  shall  always  hold  it  in 
high  esteem.  A  report  just  issued  for  the  period  to  June 
30  last  gives  details  of  the  work  accomplished  to  that  date, 
and  it  will  be  seen  that  this  is  of  an  eminently  satisfactory 
character.  The  power  house  at  Chelsea  will  provide  the 
current  for  the  Metropolitan  District  Railway,  the  Great 
Northern,  Piccadilly  and  Brompton  Railway,  the  Baker 
Street  and  Waterloo  Railway  and  the  Charing  Cross,  Eustoo 
and  Hampstead  Railway,  and  every  effort  has  been  made  to 
push  the  work  with  all  possible  rapidity,  for  until  its  com- 
pletion none  of  the  railways  can  commence  operating.  It 
is  difficult  to  calculate  when  it  will  be  completed,  but  the 
directors  hope  to  see  it  in  working  order  by  January  i, 
1905.  The  work  of  converting  the  District  Railway  is 
rapidly  progressing,  and  it  is  believed  that  by  the  time  the 
power  house  is  finished  the  whole  of  the  District  lines 
will  be  ready  for  electrical  operations,  intelligence  which 
travellers  on  them  will  receive  with  thankfulness. 

As  regards  the  Baker  Street  and  Waterioo  Railway  the 
line  between  Baker  Street  and  Waterloo  is  completed  with 
the  exception  of  a  short  space  of  tunnel  under  Portland 
Place,  and  that  is  expected  to  be  finished  at  the  end  of 
the  current  month.  This  line  will  be  ready  for  working  at 
about  the  same  time  as  the  District,  and  at  the  meeting  of 
the  Underground  Electric  Company  held  on  Thursday  Mr. 
Yerkes  announced  that  a  connection  between  the  two  rail- 
ways would  probably  be  made  at  the  Charing  Cross  station 
of  the  District.  Further,  the  Baker  Street  and  Waterloo 
Railway  had  decided  to  extend  its  system  from  Waterloo  to 
the  Elephant  and  Castle,  while  the  extension  from  Baker 
Street  to  Edgware  Road  is  about  to  be  commenced.  When 
it  is  finished  the  line  will  be  still  further  carried  on  to 
Paddington.  Next  referred  to  is  the  Great  Northern,  Picca- 
dilly and  Brompton  Railway,  on  which  good  progress  is 
also  reported.  The  connection  with  the  District  Railway 
at  Earl's  Court  station  has  been  arranged,  and  the  work 
commenced.  Ten  of  the  station  sites  for  the  Charing 
Cross,  Euston  and  Hampstead  Railway  have  been  acquired, 
at  which  work  is  being  actively  prosecuted,  the  nmning 
tutmels  being  driven  rapidly.     As  is  well  kno\vn,  about  a 
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year  ago  a  controlling  interest  was  acquired  in  the  London 
United  Tramways  Company,  and  since  then  the  extension 
to  Hampton  Court  has  been  opened,  with  very  satisfactory 
results.  The  acquisition  of  this  system  will  render  the  pro- 
blem of  transfwrtation  much  less  difficult,  for  the  reason 
that  with  the  connections  at  Hammersmith  between  the 
District  Railway,  the  Great  Northern,  Piccadilly  and 
Brompton  Railway  and  the  London  United  Tramways, 
the  transfer  of  passengers  will  be  greatly  simplified.  Every- 
thing possible  is  being  done  to  ensure  immunity  from 
fire,  so  as  to  give  the  public  perfect  confidence  in  using 
underground  railways. 

As  was  to  be  expected,  the  balance-sheet  is  an  imposing 
looking  production,  and  reaches  a  total  of  over  _;^6, 500, 000. 
Half  the  ordinary  share  capital  of  ^5,000,000  has  been 
paid  up,  and  on  the  profit  sharing  notes  for  ^6,999,931 
issued  ir  June  last  the  amount  received  to  date  is 
^3,115,300,  less  ;£24,399  interest  allowed  on  instalments 
paid  in  advance,  and  ^3,884,632  is  still  to  come  in.  The 
amount  received  in  respect  of  construction  contracts  is 
;£45°>35i>  liabilities  for  Parliamentary  deposits  come  to 
^209,593,  and  sundry  creditors,  etc.,  _jr268,827,  complete 
the  debit  side.  On  the  other  the  most  important  items  are 
investments  in  stocks  and  shares  _^2,334,32i,  and  cost  of 
railway  construction  and  expenditure  ^^^2, 250, 841.  It  is 
pleasant  to  hear  that  the  outlays  have  been  considerably 
within  the  estimates  made  at  the  time  the  company  was 
organised.  Freehold  land  and  buildings,  including  gene- 
rating station  and  transmission  line  are  valued  at  ^384,763, 
Parliamentary  deposits  come  to  ;^269,593,  sundry  debtors, 
etc.,  owe  ^80,706,  and  cash  comes  to  ;^9i9,45o.  Dis- 
count on  issue  of  profit  sharing  notes  ^279,997,  is  carried 
as  an  asset.  A  long  time  must  elapse  before  we  shall  know 
whether  all  these  enterprises  are  to  prove  financially  suc- 
cessful, but  the  names  of  those  in  control  are  sufficient 
guarantee  that  everything  will  be  conducted  for  the  best, 
and  we  see  no  reason  why  the  reward  in  due  course  should 
not  be  good  enough. 


to  _;^i  00,000  per  annum,  and  if  this  proves  a  correct  fore- 
cast, the  company  will  have  been  made  to  pay  dearly  for 
its  new  capital.  It  is,  however,  a  very  big  if,  and  under  the 
circimistances  the  shares  are  only  for  the  gambler. 
Victorian  Loan. 
The  London  and  Westminster  Bank  announces  that  it  is 
instructed  by  the  Government  of  the  State  of  Victoria  to 
offer  holders  of  the  ^£5,000,000  45^  per  cent,  debentures 
maturing  on  January  i,  1904,  a  choice  of  converting  them 
on  the  undemoted  terms.  For  each  ;£ioo  of  the  expiring 
debentures  they  may  take  either  ;£io8  Victorian  3j4  per 
cent,  consolidated  stock,  redeemable  1929-1949,  or  jQioo 
Victorian  4  per  cent.  Treasury  bonds,  repayable  July  i, 
1906,  plus  25s.  in  cash,  with  the  option  of  converting  into 
^%  per  cent,  stock  at  104  at  any  time  up  to  December  31, 
1905.  In  both  cases  the  holder  retains  the  coupon  due 
an  January  i  next.  In  the  former  alternative  a  full  six 
months'  interest  is  payable  on  April  i,  or  in  other  words 
a  bonus  of  17s.  6d.  or  three  months'  interest  will  be  given, 
and  in  the  latter  the  interest  is  not  payable  until  July,  but 
this  is  compensated  by  the  cash  payment  of  25s.,  equivalent 
to  a  repayment  of  5^  per  cent,  per  annum  for  the 
entire  currency  of  the  bonds.  A  sinking  fund  of  i  per 
cent,  of  the  amount  issued  is  to  be  provided  annually  to- 
wards the  redemption  of  the  3>^  per  cent,  stock  offered, 
and  due  prominence  is  given  in  the  prospectus  to  the  fact 
that  it  is  a  trustee  security.  Debentures  will  be  received 
by  the  London  and  Westminster  Bank  up  to  November  4, 
and  all  debentures  not  lodged  by  that  date  will  be  paid  off 
at  par  on  January  i.  The  issue,  however,  has  been  guaran- 
teed so  that  the  conversion  is  probably  assured. 


Critical    Index  to    New    Investments. 

*^*To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  I  nvestors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 

Tasmania  Gold  Mining  Co.,  Limited. 
This  company  has  been  formed  to  take  over  the  property 
of  a  Tasmanian  company  known  as  the  Tasmania  Gold 
Mining  and  Quartz  Crushing  Company,  Registered,  which 
is  said  to  have  produced  since  1888  gold  valued  at  over 
_;£2, 000,000,  and  to  have  paid  away  in  dividends  ;£769,o72, 
but  is  now  apparently  drowned  out.  Its  pumping  plant, 
at  any  rate,  has  proved  insufficient  to  cope  with  the  large 
quantity  of  water  in  the  mine,  and  as  further  equipment  is 
wanted  the  property  has  l;)een  transferred  to  this  company 
through  the  inevitable  intermediary  syndicate,  which,  of 
course,  seeks  to  make  its  own  profit.  The  Colonial  Mines 
Syndicate  paid  ;^20,ooo  in  cash  and  ^£2 10,000  in  shares, 
and  having  formed  this  company  with  a  capital  of  _;^5oo,ooo 
in  £,\  shares,  transfers  its  interest  for  ;^i9,5oo  in  cash  and 
;£247,ooo  m  shares.  Another  210,000  shares,  of  which 
180,000  are  to  provide  working  capital,  are  offered  for  sub- 
scjriptlon,  and  the  Syndicate  tumsi  a  further  hbnest  penny  by 
guaranteemg  these  for  a  consideration  of  .£10,500  in  cash 
and  _£43,ooo  in  shares,  out  of  which  it  pays  underwriting 
commissions  to  others  of  25  per  cent. — one-fifth  in  cash  and 
the  balance  in  shares.  All  the  directors  are  interested  in 
both  the  Syndicate  and  the  subunderwriting  commissions, 
and  some  of  them  stand  to  make  a  fair  sum  out  of  their 
deal  should  it  come  off.  Messrs.  John  Taylor  and  Sons, 
who  have  two  representatives  on  the  board,  have  reported 
that,  assuming  the  reef  maintains  its  size  and  value,  they 
estimate  that  with  the  proposed  additional  stamps  the 
mine  should  be  capable  of  producing  a  profit  of  ;^9S,ooo 


Passing    Events.  D^^^t* 

Two  great  free-trade  speeches  were  made  this  Vfe^k^"''^,  ^'^c 
one  by  Lord  Rosebery  at  Sheffield  and  the  other  by  SH-*  * 
Henry  Campbell-Bannerman  at  Bolton.  Of  the  two  Sir 
Henry's  was  the  best,  for  not  only  did  he  dem<:)lish  Mr. 
Chamberlain's  fantastic  economics,  but  he  also  laid  down 
the  outlines  of  a  programme  for  his  party.  Still  it  is 
cheering  to  see  that  the  "  plougher  of  the  lonely  furrow  " 
is  sound  on  the  fiscal  question,  in  spite  of  his  notions  of 
Liberal  Imperialism-.  "  A  mass  of  glittering  soap  bubbles  " 
is  the  description  he  applied  to  the  Brummagem  states- 
man"3  schemjee,  bubbles  which  when  the  band  tries  to 
grasp  them  vanish  into  nothing.  Joseph's  career.  Lord 
Rosebery  pointed  out,  has  been  one  long  unbroken  tale 
of  promises  made  but  never  fulfilled,  old  age  pen- 
sions, that  precious  cow,  and  now  the  pig,  which  is  the 
least  likely  of  all  to  come  to  fnnition.  How,  then,  can  a 
man  with  such  a  record  expect  the  nation  to  accept  a 
policy  based  00  mere  hypothesis  and  assertion  unsupported 
by  facta  or  figures,  save  only  those  cooked  for  the  purpose. 
Throughout  the  speech  his  Lordship  riddled  again  and 
again  preferences  and  retaliation  alike,  but,  as  we  said 
before,  Sir  Henry  Campbell-Bannerman  went  beyond  thiis, 
and  spoke  more  like  a  far-seeing  statesman.  In  addition 
to  pulverising  the  "  moulted  minisitry,"  \vith  its  idea  of 
a  big  revolver  and  Joseph  with  his  catapult,  he  described 
to  the  nation  the  lines  on  which  it  nuist  proceed  to  protect 
itself  againsit  similar  attacks  in  the  future.  In  other 
words  he  sketched  the  true  "  protection  "  policy.  The  one 
speech  was  that  of  an  able  man,  the  other  that  of  an  able 
leader.  Sir  Henry  was  especially  severe  on  Mr.  Chamber- 
lain's methods  of  working  his  agitatioa  Raising  bogeys 
out  of  mere  nothi'mgness  is  not  the  way  to  gain  the  suffrages 
of  the  nation,  yet  this  is  the  method  he  hasi  chosen  to  adopt. 
But  Sir  Henry's  speech  exposed  the  turnip  lantern  and  the 
broom  stick  in  all  their  .shameless  nakedness. 

Mr.  Leonard  Courtney  summed  up  the  character  of 
the  hollow  and  uncalled  for  agitation  started  by  Mr. 
Chamberlain— apparently  in  revenge  for  his  defeat  over 
the  com  tax  by  Mr.  Ritchie-— in  true  and  forcible  language. 
Mr.  Chamberlain's  ideal  of  a  self-contained  empire,  Mr. 
Courtney  said  at  Glasgow,  is  a  delusion,  and  must  lead 
to  discord.  "Britain  has  Lived  on  free  trade,  and  free 
imports  are  her  life  blood."  Mr.  Chamberlain's  policy 
is  impossible  of  realisation  in  its  political  form-,  and  only 
calculated  to  introduce  the  most  odious  manceuvring  and 
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bargaining  of  interests  between  different  parts  of  the 
emijure,  so  that  it  tends  toi  make  for  disunion  rather  than 
union.  Yeis,  and  it  also*  tends  to  a  dishonesty  in  the 
conduct  of  business  probably  without  a  parallel  in  our 
histciry,  but  the  agitation  itself  being  root  and  branch  dis- 
honest there  is  nothing  else  to  expect 

So  the  latest  form  cf  the  "  Consistent,  Birmingham.,"  kill 
or  cure  trade  pill  is  "  every  man  to  make  his  own  tariff." 
A  "  commissioin "  would  be  appointed  to  go  round  the 
country — all  in  the  screw  vending  manner — and  ask  each 
particular  manufacturer  what  he  would  like.  Having 
found  this  out,  arrange  your  tariff  "  accordionly,"  as  the 
hedge  evangelist  said.  Could  anything  be  more  samiple? 
But  is  not  the  trader  to  pay  for  his  tariff  ? 

In  a  speech  to  his  constituents,  last  Wednesday,  Mr. 
Asquith  drew  attention  to  the  fact  that  had  it  net  been  for 
our  intervention  at  the  close  of  the  Russo-Turkish  war  of 
1878  Macedonia  would  have  been  freed  from  the  Turk 
at  that  time.  For  by  the  Treaty  cf  San  Stefano  the  Mace- 
doniani  Christians  were  liberated  from  the  direct  rule  of 
the  Turk,  only  to  be  thrown  back  into  his  clutches  by  the 
Treaty  of  Berlin,  the  treaty  which  gave  us  "  peace  with 
honour."  Having  perpetrated  this  cruelty,  for  it  was  no- 
thing else,  we  should  at  least  have  seen  to  the  welfare 
of  the  poor  wretches,  the  living  sacrifice  to  our  ambition. 
But  we  have  not,  and  our  attempts  tO'  check  the  Sultan's 
misrule  have  been<  feeble  and  half-hearted.  If  the  nation's 
affairs  at  the  present  moment  were  directed  by  ministers 
worthy  of  the  name,  instead  of  the  inept  crowd  who  waste 
time  in  weighing  the  balance  of  criminality,  what  moral 
influence  we  have  left  would  be  thrown  on  the  side  of 
Russia.  France  and  Italy  would  at  once  join 
in,  and  the  combination  could  neutralisie  any  at- 
temipt  at  interference  Austria  and  Germany  might! 
make  from  jealous  motives.  Whatever  proiposalsi 
the  four  Powers  made  to  the  Sultan  he  wculd  be 
forced  to  accept,  and  the  possibility  of  war  would  rapidly 
vanish.  Yet  until  we  get  something  better  than  the 
present  "  moulted  ministry " — ^happy  phrasie  that,  Sir 
Henry — matters  will  drift  on  in  the  Balkans  until  Turkey 
forcej  Bulgaria  into  a  fight,  the  consequences  of  which 
may  be  disastrous  toi  the  peace  of  the  whole  continent. 

All  rumours  of  strained  relations  between  Japan  and 
Russia  are  emphatically  denied  by  both  Powers  who  seemi 
most  anxious  to  a.ssure  the  world  that  "  All's  well  "  in  the 
Far  East.  Yet  the  bear  still  keeps  one  paw  on  Manchuria, 
and  scrapes  away  with  the  other  at  Koreai,  in  spite  of 
Japan's  diplomatic  protests  against  the  infringements  of 
her  rights.  Moreover,  while  talking  and  scraping  are 
going  CO  troops  and  munitions  of  war  are  being  poured 
over  the  Trans-Siberian  railway  as  quickly  as  possible,  for 
Russia,  wiser  than  the  Stock  Exchange,  recognises  that 
Japan  in  the  end  must  fight  or  lose  its  position  in  the  Far 
East.  We  are  in  this  case  decidedly  pro- Japanese,  though 
we  wish  they  could  possess  their  wjuls  in  patience  for  a 
few  years,  since  there  are  many  changes  pending  in  the 
Slav  empire. 

The  Right  Hon.  Richard  Seddon  is  in  a  desperate 
hurry.  Hardly  is  a  new  loan  hinted  at  in  budgets  than  a 
Bill  empowering  hig  Government  to  raise  another 
;£i,ooo,ooo  is  brought  into  the  legislature.  And  along 
with  this  satisfaction  of  a  felt  want,  a  Proviisaon  is  inserted 
to  allow  the  Government  to  borrow  on  short-dated  debenn 
tureis  "  bearing  a  maximum  interest  of  5  per  cent,"  so  as  toi 
be  in  a  position  to  "  redeem,"  as  it  is  humourously  called, 
the  immense  mass  of  old  obligations  falling  due  next  year 
and  the  year  after.  How  do'  the  inhabitantsi  like  the  pro- 
visions of  the  new  Land  and  Income  Tax  Assessments 
Bill,  also  introduced,  which  is  toi  graduate  the  land  tax 
and  impose  a  heavier  burden  upon  absentee  landowners? 
It  also  makes  foreign  miining  companies  carrying  on  busi- 
neisg  in  New  Zealand  liable  to  inconie  tax.  We  shall  see 
wonders. 

Queensland's  Finance  Minister  bears  the  name  of 
Kidstoin,  it  may  be  advisable  to  state,  and  he  is  not  up 
to  the  mark  established  by  some  of  his  neighbours,  for  he 
talks  of  a  deficit  of  nearly  _;^2oo,ooo  for  the  year  ended 
June  30,  1904,  the  revenue  being  expected  to  fall  short 
of  the  late  Treaisurer's  e.stimate  by  ^185,000.  This  will 
never  doi,  Mr.  Kidstcn  must  buck  up  and   bring  out  a 


surplus,  else  how  is  the  next  Queensland  loan  going  to  be 
floated?  He  also  talks  of  a  country  opposed  to  fresh 
taxation,  and  of  economies  to  be  effected  by  reforms  in 
administration,  reconim ending  this  self-denial  as  a  course 
to  be  pursued  with  courage  and  cheerfulness,  as  the 
shortest  and  safest  method  of  promoting  the  effectual 
and  permanent  well-being  of  the  state.  To'  be  sure,  and 
how  much  is  the  colony  going  toi  borrow  within  the  next 
twelve  months  or  less? 

Mr.  Fielding,  the  Finance  Minister  of  the  Canadian 
Dominion,  denies  that  he  pledged  the  Ministry  of  which 
he  is  a  member  to  support  Mr.  Chamberlain's  policy  on 
condition  that  no  contribution  was  asked  for  from  Canada 
by  the  mother  country  for  imperial  defence.  *'  I  have 
not  used  the  words  attributed  to  me  in  conversation  with 
anybody  at  all,"  Mr.  Fielding  said,  and  that  is  satisfactory 
as  far  as  it  goeis. 

Was  it  Sir  Trout  Hartley  who  announced  to  an  ad- 
miring United  States  the  other  day  that  when  he  gets  back 
to  the  old  country  the  London  bus  is  to  die  the  death? 
It  is  good  news,  we  hail  Sir  Trout  as  an  ally.  The  City 
corruption,  in  the  shape  of  livery  companies  enjoying 
immense  revenues,  which  really  represent  property  in  trust 
for  the  whole  Metropolis,  will  disappear,  and  the  released 
revenues^^say  about  ^1,500,000  per  annum — will  be  aj> 
plied  to  such  excellent  purposes  as  the  widening  of  bridges 
and  thoroughfares  so  that  the  tramiways  may  be  brought 
across  the  river  at  every  focus  of  traffic,  and  north  and 
s,outh  joined.  This  must  be  what  the  good  Sir  Trout 
means,  for  short  of  such  a  reform  the  'bus  will  hold  the 
highway,  because  city  clerks  and  the  public  at  large  will 
ride. 

A  copy  of  a  pretty  sharp  correspondence  between  the 
boards  of  the  Buenos  Ayres  Wesitern  and  Bahia  Blanca 
Railways  has  been  sent  to  us,  a.nd  we  must  say  that  after 
reading  it  our  sympathy  is  with  the  Bahia  Blanca  Comr 
pany.  After  an  ad  referendum  agreement  had  been 
reached,  and  thai  fact  made  public,  to  the  incitement  of 
considerable  speculation  on  the  Stock  Exchange,  the 
Western's  Company's  board  writes  tO'  the  Bahia  Blanca 
board  to  notify  that  it  declines  to  recommend  the  agree- 
ment toi  thei  shareholders  for  ratification.  Pressed  to  give 
reasons  for  this  unlocked  for  decision,  its  secretary  replies 
"  the  bad  state  of  your  Line."  An  examination  of  the 
Bahia  Blanca  road,  made  after  the  agreement  had  been 
concluded,  led  to  this  decision.  "  But  you  examined  the 
road  before,"  the  Bahia  Blanca  Company's  secretary 
answers,  "  not  once  but  often,  and  knew  its  condition 
perfectly."  If  that  be  true,  and  we  see  no  reason  to 
doubt  it,  the  Buenos  Ayrea  Western  Board  comes  badly 
out  of  the  dispute.     But  there  may  be  something  behind. 

Over  200  shareholders  have  assented  to  the  action 
proposed  to  be  taken  against  the  vendors  of  the  Yorkshire 
Wool  Combers'  Asisociation,  and  this  support  being  suffi- 
cient to  enable  proceedings  toi  be  taken  and  carried  through 
to  a  ccnclusion  they  will  be  commenced  as  soon  as  practic- 
able. A  circular  is  to  be  sent  to  all  the  share  and  deben- 
ture holders  who'  have  not  joined  in  the  proceedings  re- 
questing them  to  do  so  before  the  31st  inst.,  up  to  which 
time  those  joining  in  the  movement  will  participate  in 
any  sums  regained. 

Anybody  who  wants  to  speak  intelligently  on  the  arti- 
ficially started  question  cf  the  hour,  or  who  desires,  to  get 
reliable  facts  about  our  foreign  trade  into  his  head,  cannot 
do  better  than  buy  the  threepenny  pamphlet  just,  issued 
by  the  Free  Trade  Union,  8,  Victoria  Street,  Westminster. 
Its  title  is  "  Handbook  for  speakers  on  the  Tariff  Ques- 
tion," and  it  is  packed  with  excellent  material. 

An  interesting  pamphlet  has  been  issued  by  the  Cobden 
Club,  entitled,  "  The  Balance  of  Trade :  An  Explanation 
of  the  Growing  Difference  between  Values  of  Imports 
and  Exports."  It  is  from  the  pen  of  Mr.  Shaw  Lefevre, 
and,  like  all  he  writes,  is  carefully  put  together  and 
interesting  to  read.  One  of  the  points  made  by  him  is 
that  this  country  has  gained  immensely  during  the  last 
thirty  years  by  the  great  fall  in  prices.  Most  of  its 
foreign  investments  carry  interest  payable  in  gold,  and 
the  price  of  all  the  articles  required  by  us  for  food  and 
manufacture  has  fallen  during  the  past  thirty  years  from 
30  to  50  per  cent,  measured  in  gold.     For  this  reason 
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alone  the  imports  tend  to  swell  cut,  and  Mr.  Lefeyre 
might  have  added  that  the  fantastic  agitation  now  being 
carried  on  to  miislead  the  coiuntry  implies  the  deadliest 
blow  to  our  foreign  investments  it  would  be  possible  to 
conceive.  Income  ta-x  payers  may  think  that  they  will 
get  some  relief  should  foreign  com  and  manufacture  be 
subjected  to  a  more  or  less  heavy  tariff  at  British  ports — 
altboiugh  that  is  probably  a  delusive  ho'pe  as  long  as  the 
present  helpless  and  extravagant  Government  remains  in 
power  to  obey  the  behests  of  the  ruthless  spending  de- 
partments— but  even  were  they  to  get  this  relief  under 
direct  taxation  the  damage  done  to  their  investments 
abroad  would  certainly  be  immieasurably  greater,  as  we 
have  been  continually  insisting.  Customs'  duties  on 
foreign  imports  mean  levies  upon  the  proceeds  of  British 
money  invested  abroad,  as  well  as  trade  disorganisation  of 
a  most  far-reaching  description.  The  pamphlet  is  full 
of  other  valuable  facts  and  thoughts,  and  as  it  only  costs 
threepence  it  shoiild  have  a  great  circulation. 

We  congratulate  the  Clerical,  Medical  and  General  life 
Assurance  Society  upon  their  handsome  new  quarters  in 
the  city,  at  King  William'  Street.  In  order  to  give  the 
policy  holders  an  opportunity  to  inspect  the  new  building, 
the  chairman  and  directors  held  a  reception  there  this 
week,  and  we  doubt  not  all  who  attended  it  went  away 
well  satisfied  with  the  investment.  At  present  the  society 
only  requires  the  ground  floor  of  the  building,  and  the 
upper  floors  are  therefore  to  be  let  as  oflices.  the  rent  of 
which  should  bring  in  a  good  revenue.  But  the  Clerical 
and  Medical  always  has  made  shrewd  investments. 

What  is  this  we  see  in  the  l\Ionte  Video  Times}  The 
New  York  Life  Insurance  Company  charged  with  "  bank- 
ruptcy "  in  Uruguay,  and  talk  heard  of  a  receiver,  or  judge, 
or  something,  being  appointed  to  look  after  the  interests 
of  Untguayan  policyholders.  That  cannot  be  true.  There 
may,  though,  be  some  row  on  between  the  Uruguay  policy- 
holders, of  whom  the  same  newspaper  says  there  are  be^ 
tween  300  and  400,  and  the  company.  Is  it  connected 
with  unstamped  policiesi,  or  what  ?  Policyhoilders  here 
might  wake  up  sufficiently  to  look  whether  their  policies 
are  regular  according  to  the  English  law,  and  duly  im- 
pressed with  the  English  stamp.  We  are  in  the  dark, 
however,  as  to  this  dispute  until  further  information 
reaches  us. 

"  As  Soon  as  the  labour  commisision  iss^ues  its  report,  a 
draft  ordinance  regulating  the  importation  of  Asiatic  labour 
will  be  published."  Thus  cables  Reuter's  Agent  from 
Johannesburg.  The  whole  enquiry  wag  a  pre-arranged 
farce  then,  just  like  Joseph's  tariff  hoax.  Well,  we  knew 
that  before,  but  hardly  expected  the  bosses  and  their 
children  of  Balliol  to  admit  it  so  openly. 

We  continue  to  receive  cheering  news  regarding  the 
bounding  prosperity  of  the  United  States  all  fostered  by 
protection.  The  latest  is  that  4,200  men  have  been  dis- 
charged from  the  New  York  Central,  other  railways  of 
the  Vanderbilt  systemi.  and  from  the  Southern  Pacific 
Railway,  orders  having  been  issued  for  cutting  down  the 
working  staffs  both  on  the  lines  and  in  the  railway  shops. 
The  order  is  attributed  to  a  decrease  of  freights  and 
"  general  losses  all  round."  And  the  worst  of  it  is  that 
there  is  said  to  be  a  concerted  action  among  the  chief 
railways  in  the  country  for  a  similar  reduction,  on  account 
of  the  nec0.ssity  for  economy.  Blessed  protection,  the 
rejected  have  "  old  age  pensions,"  no   doubt. 

Particulars  of  the  Council  of  Foreign  Bondholders' 
arrangements  for  the  unification  of  various  issues  of  cedulas 
made  by  the  Federal  and  Provincial  Governments  of  Ar- 
gentina have  been  made  public.  We  are  not  concerned 
with  them,  and  have  no  space  toi  set  them  out  in  detail. 
What  cedula  holders  there  may  be  in  this  country  are 
recommended  to  send  to  the  Council  of  Foreign  Bond- 
holders' oflSce  and  get  the  particulars  for  themselves.  But 
there  are  one  or  two  questions  we  should  like  to  ask.  Did 
the  Council  of  Foreign  Bondholders  consult  the  committeei 
of  cedula  holders  or  act  on  its  own  responsibility  in  getting 
up  the  consolidation?  What  commission  does  it  get  for 
entering  into  this  transaction,  and  how  is  it  to  be  paid  ?  Is 
it  the  case  that  the  final  resolutions  were  passed  by  mem- 
bers of  the  Council  and  not  by  members  of  the  cedulas 
committee,    and   is    it   true   that  cedulas   whose  original 


security  is  poor  are  lifted  into  precisely  the  same  position  a^ 
those  whose  security  was  comparatively  good  ?  The  whole 
thing  is  a  hole  and  comer  affair,  quite  charactenstic  of 
Lord  Avebury's  Council,  but  it  might  be  worth  the  while 
of  those  who  hold  cedulas  to  act  on  these  hints  and  find  out 
a  fact  or  two.  We  know  too  litde  to  give  judgment ;  only 
enough  to  be  inquisitive.  Meantime  do  not  cut  off  the 
January  coupons. 

Might  we  humbly  suggest  tO'  the  Tariff  Reform  League 
that  it  should  adopt  for  its  motto,  "  Curiosus  nemo  est  quin 
idem  sit  malevolus."  For  the  benefit  of  the  leaguers  the 
motto  means,  freely  translated,  "  No  one  seeks  an  enquiry 
without  evil  intention." 


RHODESIAN    MINING    RETURNS. 

They  are  again  very,  very  poor,  poor  enough  to  curse  over.  They 
are  growing  worse  and  worse  month  by  month,  and  indirectly  bnng 
us  the  message  that  Rhodesia  is  at  present  in  a  bad  way,  with 
Uttle  prospect  of  getting  into  a  better  until  the  Chartered  Com- 
pany and  the  mine  bosses  think  it  to  their  interests  to  stir  things 
up  if  they  can  any  more,  which  we  doubt.  The  output  for  Sep- 
tember of  18,741  oz.  is,  as  our  table  shows,  the  lowest  smce 
February  in  spite  of  the  fact  that  the  labour  supply  must  have 
increased.  At  any  rate,  it  could  not  have  fallen  off  so  suddenly 
and  mysteriously  as  to  account  for  this  rapid  drop.  But  the  Kand 
Labour  Commission  has  been  sitting  and  the  public  must  be  shown 
what  can  be  done  if  certain  aspirations  are  not  gratihed. 
Khodesian  Mining  Returns. 

Name             May.  June  .^J"'y-„      .^  ^"B"??-        T-^^^'n 

of  Company.  Tons.    Oz.  Tons.  Oz.  Tons.    Oz.  Tons.  Oz.      Tons.     Oz. 

Alice       Pro-  _         _ 

prietary ...—  —  —  —  ~ 

Antenior  _  ^ 

(Matabele)  1,390  920  i,s6o  1,095  1,324  ^^<^^    'i'3o  '.003       7oi       657 

Austro-Rho-  

desiaDevel.    —  —  —  — 

Ayrshire —  —  —  —  ~ 

Beatrice     ...    —  —  —  284  —  247      —  291      —         — 

Bonsor    5,010  1,507  4,767  1,632  —  —         —  —         — 

Dunraven  ...    —  —  —  —  — 

E'gleVulture  1,620  902  1,535  702  J.41S  35"      —  —        —        — 

Geelong 3,506  111,325  3,348  1,444  3.698  '>0'9    2,839  i.'So      —         — 

Globe      and  ,     „ 

Phcenix  ...  6,698  4,171  6.400  4,o87  7.o8i  4.322    6,338  4,078    6,200    3.492 

Imani  1,360  831  1,340  809  1,338  809    1,865  608    1,650       65a 

Matabele 

Shaba    _  —  —  —  -  —        —  —       1,03a       643 

Morven  1,116  747  1,196  793  '.082  732    1,087  712    1,019       662 

Penhalonga     ___  —  —  —         —  —        5,000    1,400 
Red  &  White 

Rose    3,222  1,572  2,986  1,304  2,825  02,121     —  _         _         _ 

Rezende 3,350  1,254  3,250  Ii,304  3,ooo  1937    3,200  I901    2,875       773 

Selukwe 5,420  4,39"  5.570  4,644  5,310  4,656    6,343  4,302    5,200    4,147 

Surorise     ...  1,653  597  2,195  761  2,673  1.023    3,212  1,217     3, '73     1,073 

Wanderer ...  9,500  2,148  9,147  1,886  7,404  1,715  10,788  1,815  10,569    1,878 
WestNichoI- 


son 


J  Fine  Gold.        5  Cyanide  treatment  suspended.  a  Mill  shut  down. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1899.  X900.  190T,  190a.  X903. 

oz.  oz.  oz.  oz,  oz. 

January      6,371  ...  5,242  ...  10,787  ...  i5,955  —  16,245 

February     6,433  —  6,233  ...  12,237  .••  13.204  ...  17,090 

March           6,614  ...  6,286  ...  14,289  ...  16,891  ...  19,626 

April 5,755  •■•  5,456  ...  14,998  ...  17,559  ■•■  20,727 

May 4,939  —  6,554  •••  14,486  ...  19,698  ...  22,137 

June 6,104  ...  6,185  •■•  14,863  ...  15,842  ...  22,166 

July 6,031  ...  5,737  ■■•  15.651  •••  15,226  ...  23,571 

August         3,177  —  10.138  ...  14.734  -.  15,747  ...  19,187 

September 5.653  ■•■  10,600  ...  13,958  ...  15,164  ...  18,741 

October       4,277  ...  10,668  ...  14,503  •••  16,849  •••          — 

November 4,670  ...  9,169  ...  16,308  ...  15,923  "■          — 

December 5.289  ...  9,373  —  ij,i74  —  16,210  ...         — 


Total 


,..  62,313 


91.850 


172.060 


194,268        179.490 


Premier  Cycle  Company. 
When  reconstruction  becomes  necessary  it  is  as  well  to  carry  out 
the  work  thoroughly,  and  this  view  was  evidently  taken  by  those 
responsible  for  the  reorganisation  of  this  concern.  Its  share 
capital  is  now  only  ;^i75,ooo,  against  the  previous  amount  of 
;jf6oo,ooo,  the  vendors  surrendering  ;^ioo,ooo,  and  the  preference 
and  ordinary  shareholders  submitiing  toreductions  of  50  per  cent., 
and  80  per  cent,  respectively.  As  a  result  land,  buildings,  plant, 
etc.,  and  goodwill  are  entered  in  the  latest  balance-sheet  at 
;^i63,549,  against  the  previous  amount  of  ^644,195,  and  the  items 
are  segregated  instead  of  all  appearing  under  one  head  as  formerly. 
After  deducting  fair  amounts  for  depreciation,  freehold  land  and 
works  stand  for  ^38,757,  and  plant,  machinery,  etc.,  at  ;f2o,76o, 
while  goodwill  still  looks  important  at  ^^104, 031.  Most  of  the  re- 
serve has  disappeared  in  the  re-organisation  process,  but  against 
trifling  floating  liabilities  of  £sfi'^j  debtors  owe  ^^43,426,  and 
cash  and  bills  in  hand  amount  to  £^j,26').  Moreover,  a  new  re- 
serve of  ;if25,ooo  must  be  built  up  before  a  dividend  greater  than 
5  per  cent,  can  be  paid  on  the  ordinary  shares.  As  to  results  they 
are  very  satisfactory,  speaking  by  comparison,  the  gross  profits 
being  returned  at  ^^77,126.  Deducting  general  expenses,  ;^4S,696, 
repair  and  depreciation  allowance,  ;^6,i87,  and  debenture  interest, 
etc.,  the  net  balance  is  ^19,275,  against  a  loss  of  £y,ooi  in  the 
preceding  year.  Deducting  this  debit,  ^12,271;  is  left,  from  which 
preference  dividend  at  y%  per  cent,  takes  ^^9,375,  and  ;^2,899  is 
carried  forward. 
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The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
September  3.) 
Norfolk  House,  Friday  Evening. 

There  is  nothing  very  interesting  in  the  Money  Market 
this  week.  Credits  have  been  shockingly  cheap  because 
they  are,  one  may  say,  the  product  of  mortgages  upon  future 
wealth,  not  on  wealth  already  realised.  The  Government 
has  raised  ;£5,ooo,ooo  from  the  Bank  in  order  to  tide  it 
over  the  end  of  the  quarter,  and  this  _;£5,ooo,ooo  has 
enabled  credit  jobbers,  banking  and  other,  to  find  the 
instalment  on  the  Transvaal  guaranteed  loan,  nominally 
;£4,5oo,ooo,  and  perhaps  actually  some  _;£;3,ooo,ooo,  and 
to  meet  other  payments  so  that  seven  day  money  has  never 
risen  above  2  J^  per  cent,,  and  has  often  been  2  ^  per  cent., 
while  call  loans  have  seldom  risen  above  2  per  cent.,  and 
have  often  been  merely  i  per  cent.  Banks  charged  the 
Stock  Exchange  4  to  4j^  per  cent,  for  loans  to  the  end  of 
the  month  and  got  better  rates  than  the  condition  of  the 
market  warranted.  The  slushiness  has  been  as  great  to- 
day as  earlier  in  the  week,  and  seven  day  money  could 
occasionally  be  had  for  2  per  cent.,  although  bankers 
seldom  admitted  accepting  less  than  2^  per  cent.  The 
India  Council,  however,  got  3  per  cent,  for  a  fair  sum 
renewed  for  a  month. 

Because  of  this  ease  discount  rates  have  shown  a  ten- 
dency to  recede.  In  vain  do  the  bill  brokers  struggle  to 
g&t  3f^  per  cent  on  three  months'  bank  bills,  they  often 
had  to  take  3J^  per  cent,  and  bills  of  this  class  due 
within  the  year  have  frequently  been  discounted  ai  $% 
per  cent  This  is  so  perilous  a  position  that  the  Bank 
has  interfered  and  tried  to  stem  the  downward  movement 
by  renewing  some  of  its  previous  borrowings  from  the 
market  up  to  the  end  of  the  month.  It  has  gone  on  bor- 
rowing on  Consols,  in  short,  and  that  clumsy  expedient 
has  been  forced  upon  it  by  the  inertia  of  the  Treasury. 
Perhaps  it  is  afraid  to  issue  more  Treasury  bills,  having 
already  such  a  mass  of  that  form  of  Government  "  kite  " 
on  the  market.  None  the  less  is  it  bound  to  issue  some 
security  that  the  outside  market  will  buy  so  as  to  relieve 
the  Bank  and  restore  to  it  some  power  over  the  credit 
market.  In  view  of  a  probable  export  of  gold  to  Egyp* 
to-morrow  bill  brokers  again  struggled  to  put  rates  up  this 
morning,  and  some  houses  quoted  3^4  per  cent,  as  their 
minimum  for  three  months'  bank  bills.  The  finest  work- 
ing rate  was  certainly  3  9-16  per  cent.,  which  is  rather 
better.     Comparatively  few  bills  were  on  the  market. 

How  great  the  danger  is  may  be  understood  by  the 
position  of  the  gold  market  and  of  gold  demands  upon  us. 
It  is  estimated  that  between  now  and  the  end  of  the  year 
Egypt  alone  will  take  away  nearly  ;£2,5oo,ooo  at  an 
average  speed  of  about  ;;^3oo,ooo  a  week.  The  Continent 
is  also  in  the  market,  both  France  and  Holland  being,  till 
this  afternoon,  feared  as  competitors  for  the  _;^400,ooo  to 
;^5oo,ooo  in  gold  bullion  arriving  in  the  begirming  of 
next  week,  and  it  must  never  be  forgotten  that  our  pay- 
ment for  the  Netherlands  South  African  Railway  puts  it 
in  the  power  of  Dutchmen,  South  Africans  and  Germans 
to  draw  millions  of  our  metal  away  if  they  like.  Against 
these  probabilities  of  export  we  can  only  see  a  certain  or 
probable  ;;£^2,ooo,ooo  in  gold  sent  in  by  India  to  prop 
up  the  empire,  half  of  which  is  due  here  in  ten  days,  and 
whatever  sums  the  Bank  can  secure  by  competing  in  the 
open  market.  The  price  of  bars  there  has  risen  to 
77s.  lo^d.  peroz.,  a  price  above  what  the  Bank  is  generally 
inclined  to  pay.  The  bullion  brokers,  however,  anticipate 
that  it  will  give  77  s.  loj^d.  for  Monday's  supply,  and  as 
the  French  and  Dutch  exchanges  are  to-night  both  slightly 
harder,  it  is  hoped  that  the  Bank  will  get  the  whole  of  it. 

SILVER. 

After  a  slight  hesitation  at  the  end  of  last  week  the 
market  for  bars  experienced  a  burst  of  activity,  during 
which  the  buying  increased  to  such  an  extent  as  to  pro-  ^„g^^„ 

duce  a  substantial  advance  in  prices,  more  particulariy  for      per  cent. 


cash.  The  rise  had  its  origin  in  the  anxiety  of  bears  to 
cover  October  deliveries,  and  in  the  axtreme  scarcity  of 
the  metal,  and  just  at  first  it  checked  the  inquiry  on  Indian 
bazaar  account  completely,  but  as  the  demand  became 
fairly  general  while  supplies  were  let  out  in  a  very  sparing 
fashion  by  holders,  buying  from  that  quarter  was  once 
more  resumed,  and  helped  to  lift  quotations  still  further. 
Most  of  the  support  was  given  for  prompt  delivery,  and 
the  price  for  this  consequently  finished  %d.  better  at 
281/^d.  per  oz.,  while  forward  metal,  after  touching  2754d., 
went  back  a  little  on  a  rumour  that  the  Straits  intended 
shipping  Mexican  dollars  to  this  country  for  remelting, 
and  closed  ^d.  up  on  the  week  at  27  9-i6d.  per  oz.  The 
report  would  appear  to  be  quite  without  foundation,  as 
such  a  transaction  at  present  values  would  involve  a  loss 
of  1 14  per  cent.,  which  no  bank  or  institution  would  volun- 
tarily incur.  Tenders  for  the  Rs. 50,00,000  of  India  Coun- 
cil drafts  this  week  amounted  to  Rs.3,15,35,000,  all  in  bills, 
and  applications  at  is.  4d.  per  rupee  received  about  26 
per  cent.  The  amount  to  be  offered  next  Wednesday  is 
again  Rs.50,00,000. 


BANK  OP  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  October  14,  1903. 
ISSUE    DEPARTMENT. 


48,716,460 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

30,266,460 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


;£48,7i6,46o 
BANKING  DEPARTMENT. 
£ 


>4,553.ooo 
3."3i,57S 


Dated  October  15,  1903. 


6,388,430 

43,139,126 

123,456 

;£67,335.587 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


;£48,7i6,46o 

£ 
■   19.975.056 

.     »S.50i,353 

.     19.755,820 

2,103,358 


;(;67,335,587 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movetnents  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :- — 

BANKING  DEPARTMENT. 


Last  Year. 
Oct.  IS. 

Oct.  7, 

Oct.  14, 

Decrease. 

1903. 

1903. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,170,9" 

Rest         

3,125,576 

3.»3i,S7S 

5,999 



7,291,466 

Pub.  Deposits  ... 

7,402,447 

6,388,430 

1,014,0X7 

42,021,172 

Other     do. 

44,404,325 

43,139,126 

— 

1,265,199 

150,987 

7  Day  Bills 

151,270 

123,456 

— 

27,814 

Assets. 

Decrease. 

Increase. 

'6,343.540 

Gov.  Securities... 

20,085,056 

19.975,056 

110,000 

— 

28,199,911 

Other      do. 

27,263,138 

25,501,353 

1,761,785 

— 

32,644,085 

Total  Reserve  ... 

22,288,424 
£ 

21,859,178 

£ 

429,246 

— 

2,307.030 

3,307.030 

Increase. 

Decrease. 

£ 

£ 

jC 

29,649,950 

Note  Circulation 

29,271,770 

28,960,640 

3". 130 

34."9,°35 

Coin  and  Bullion 

33,110,194 

32,369,818 

— 

740,376 

45i   P-C. 

Proportion 

42!  p.c. 

44  p.c. 

ij  p.c. 

— 

4      >. 

Bank  Rate 

4       •• 

4        ,. 

— 

Foreien  BuUio 

1  movement 

for  week.  ^496,000  out. 

The   foUrwing  bullion  r 

novements 

on  toreign  account  h 

ave  taken 

place  at  the  Bank  of  Engla 

nd  since  01 

r  last  issue. 

Arrivals. 

Withdrawals. 

£ 

£ 

Saturday,  Bars 

21,000    Si 

iturday,  Egypt 

...    650.000 

„           South  Africa 

24,000 

South  Africa 

80,000 

Monday,  Bars 

49,000    w 

ednesday.  South  Americ 

a         20,000 

,,         South  Africa 

10,000  .  F 

-iday,  South  Africa  ... 

10,000 

Tuesday,  Bars 

46,000 

Wednesday.  Bars         

100,000 

Thursday,  Bars 

Friday,  Bars      

65,000 

11,000 

Net  Efflux       

434,000 
,£760,000 

Tota 

1               

Tots 

1       

.      ;£76o,ooo 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^30,ooo,ooo  have 
to  be  met : — 

£1^  per  cent,  on  Tuesday,  November  10,  1903. 
;^15  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £2 
per  annum 


October  17,  1903- 


^be  investors'  IReview- 
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PUBLIC  INCOME  AND   EXPENDITURE. 

(For  ten  days  ended  Ootober  lo.) 


Revenue. 


Expenditure. 


I 


Customs        964,000 

Excise 701,000 

Estate,  &c.,  Duties          ...  250.000 

Stamps           206,000 

Land  Tax  and  House  Duty  10,000 

Property  and  Income  Tax  356,000 

Post  Office J, 100,000 

Telegraphs 150,000 

Crown  Lands          — 

Suez  Canal  &  Sundry  Shares        — 

Miscellaneous         ...        ...  — 

Bullion  advances  repaid  ...  — 

Uganda  Railway    25.000 

Telegraph  Act         100,000 

Naval  Works  Acts 281,000 

Military  Works  Acts        ...  50,000 

Ways  and  Means — 

Deficiency     3,000,000 

Suez  Canal  Drawn  Shares  — 
Issue  of  Kxchequer  Bonds  — 
Transvaal      and     Orange 
River    Colony.      Repay- 
ment of  Temporary  Ad- 
vance             — 

Decrease     in     Exchequer 

balances      — 


£7,537,000 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges      

•Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Exchequer  Bonds  repaid... 

Uganda  Railway     

Military  Works       

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Public  Buildings  Expenses 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


544,968 


;<;7,=37.ooo 


Exclusive  of  ;£8o,ooo  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  £3.933.504- 

TREASURY  BILLS  OUTSTANDING. 

The  Government's  necessities  call  for  the  issue  of  yet  more 
Treasury  bills,  and  notice  is  given  that  on  Thursday  next  tenders 
will  be  received  for  ;£2,ooo,ooo  in  three  months'  currencies,  the 
bills  to  be  paid  for  on  October  27.  With  this  addition  the  total 
outstanding  will  be  increased  to  over  ;f27, 000,000,  an  amount 
which  will  probably  grow  larger  still  before  the  end  of  the  year  is 
xeached. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

3,500,000 

6  months 

1903. 
Nov.  IS 

3  JO    3 

1,000,000 

3  months 

Nov.  2g 
1904. 

2  15    6 

1,000,000 

3  months 

.  an.    4 

A     X     9 

3,000,000 

6  months 

,  an.  30 

305 

1,000,000 

6  months 

>eb.  14 

3    3     « 

12  months 

Feb.  28 

3    5    9 

3f0CO,O0O 

6  months 

Feb.  29 

367 

a,oco,coo 

6  months 

Mar.  17 

3  14    S 

3,000,000 

6  months 

Mar.  24 

40s 

3,730,000 

12  months 

Mar.  38 

3    7    5 

13  months 

April    4 

3    7    9 

13  months 

June  34 

3    3    6 

i,5oo,oco 

12  months 

July    3 

3*3 

95,133,000 

LONDON 

BANKERS'   CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759,507,000 

33.899.000 



812,894,000 

833.695,000 

— 

30,801,000 

March 

789,699,000 

815,930,000 

— 

36,231,000 

April 
May 

939.097.000 

948,496,000 

— 

9.39».ooo 

825,886,000 

755,682,000 

70,204,000 

— 

June 
Week  ending 

772,636,000 

824,972,000 

— 

52,336,000 

July     J 

363,297,000 

182,479,000 

80,818,000 

— 

.,       8 

310,758,000 

186,923,000 

23.835,000 

— 

,1      15 

211,456,000 

221,751,000 

— 

10,295,000 

„         22 

174,145,000 

154,740,000 

19,405,000 

— 

•  ■          29 

195,169,000 

216,917,000 

— 

21,748,400 

August  s 

176,492,000 

175.766,000 

726,000 

— 

,.      12 

193,493.000 

>63,525,ooo 

29,968,000 

— 

,,      19 

205,167,000 

190.569,000 

14,598,000 

— 

„      26 

152,750,000 

157.049,000 

— 

4,299,000 

Sept.     2 

206,551,000 

210,404.000 

_ 

3.853.000 

11        9 

160,887,000 

149,199.000 

11,688,000 

— 

;;  16 

184,731,000 

191,796,000 

— 

7,065,000 

i.  23 

157.824,000 

146,803000 

11,021,000 

— 

..  30 

198,643,000 

226,278,000 

— 

27,635,000 

Oct.    7 

211,726,000 

190,779,000 

20,947,000 

— 

.,     14 

170,832,000 

212,256,000 

— 

41,424,000 

Total  to  date 

8,007,539,000 

7,915.516,000 

92.023,000 

„ 

BANK  AND 

DISCOUNT   RATES   ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris        

3 

May  25,  1900 
Illne  8,  1903 

2 

i 

Beriin      

4 

3 

3 

Hamburg            

4 

June  8,  1903 

3 

3 

Frankfort            

4 

lune  8,  1903 

3| 

3 

Amsterdam        

3i 

March  17,  1903 

3 

3 

Brussels 

4. 

September  23,  1903 

3 

3 

Vienna     

3i 

February  3,  1902 

3 

3 

Rome       

5 

August  27,  1895 

4 

4 

St.  Petersburg 

4 

February, 1902 

*t 

tl 

Madrid     

4 

August  21,  1901 

3i 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm         

4 

January,  1902 

*\ 

*\ 

Copenhagen      

Calcutta 

4 

May  15,  1903 

4I 

4} 

3 

August  27,  1903 

Bombay 

3 

August  20,  1903 

— 



New  York  call  money 

2 



FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


£ 

4,948,563 

41,405 

Amsterdam 

Berlin   

1,592,064 

Do       

Hamburg     

Frankfort 

St.  Petersburg 
New  York   

Madrid 

Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


chqs. 

2S-.6J 

25-15 

chqs. 

25*20 

25-17S 

sight 

1204} 

i2-o6 

chqs. 

20'42 

20-42 

3mths 

20  "22^ 
20'4o| 

20-23 

chqs. 

20-41 

short 
sight 

20-39 

23'94 

20-40 

23-94 

3mths 

93-68 

93-70 

6odys 

4-82^ 

4-82^ 

sight 

42« 

42t% 

sight 

3375 

33 '55 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

HongKong 

Shanghai 

Singapore    

Yokohama  


short 

25 '"oj 

sight 

25  14 

3mlhs 

109-15 

J27-27* 

9odys 

■2,-',a. 

^■'^^ 

1/4 

T.  T. 

1/33I 
i/.oi 

•r.  i'. 

T.  v. 

2/6J 

4mths 

i/>ort 

4mths 

2/0(« 

25-19 

25-12 

109-15 

127-274 

i2Ad; 

Ah- 

■/3I} 

i/ioA 

=/'*.. 

i/io« 

2/0« 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Oct.  10,  1903. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


34,212,000 
13,983,400 

182,6^0,000 
9,143,000 

179.524,000 


Oct.  3,  1903. 


Sep.  26, 1903. 


33.496,000 
14,152,600 

182,580,000 
9,135,000 

179,444,000 


Oct.  II,  1902. 


33,618,000 
14,364,000 

183,410,000 
9.137,400 

180,270,000 


£ 

30,468,000 
13,454,800 

174,930,000 
7,214,600 

174,468,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve 
legal  tenders)  exceeds  this  sum  by  ;fi3.3i4,400,  against  an  excess 

;^2,787,6oa 

BANK  OF  FRANCE  (25  francs  to  the  I). 


(specie  and 
last  week  of 


Oct.  15, 1903 

Oct.  8,  1903. 

Oct.  1, 1903. 

Oct.  16, 1902. 

I 

£, 

£. 

£    , 

Gold  in  hand         

97.379.720 

97.997*480 

98,872,160 

101,865,760 

44.325,680 

44,568,800 

44,641,120 

44,238,730 

Bills  discounted 

26,829,800 

24.453.880 

25,383.240 

Advances     

18,701,440 

18,972,720 

18,707,280 

169,369,080 

7,i3»,56o 

173,254,640 

171,312,480 

171,113,000 

Public  deposits     

5,872,280 

5,749.560 

6,127,840 

Private  deposits 

14,347,920 

15,028,280 

15,910.080 

Proportion  between  bullion  and  "i'-culation  8i|  per  cent.,  against  83^  per 
cent,  a  week  a^o. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  X). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits      ... 


Oct.  8,  1903, 


4.515.360 
20,834,440 
24,835,240 

2,393,240 


Oct.  1, 1003. 


Sept.  34, 1903. 


£ 

4,476,320 
21,508,560 
25,369,200 

2,570,760 


£ 

4,366,080 
21,011,480 
24,571,280 

3,616.520 


Oct.  9,  190a. 


£, 

4,714,040 
19,930,160 
24,630,680 

3  511,480 


BANK  OF  ITALY  (25  lire  to  the  £). 


Sept.  20, 

Sept.  10, 

Aug.  31, 

Aug.  20, 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

22,317.240 

21,959,640 

21,795,160 

21,646,320 

State  notes  and  small  change    ... 

840,600 

840,520 

875.440 

983,000 

Discount  and  loans 

11,240,480 

11,148,160 

11,394.960 

10,803,200 

Public  stock  and  State  loans     ... 

7,824,360 

7,735.720 

7,726,680 

7,710,200 

Credits 

4,885,760 

5,236,280 

5,487,600 

4,734,600 

Note  circulation       

33.633.240 

33.574.080 

33.993.i6o 

33.737,920 

Current  account       

3.394.920 

3,339,200 

3.425.920 

3.549.440 

Deposits         

3,272.320 

3,227,400 

3.503.560 

3,590,680 

AUSTRIAN.HUNQARIAN   BANK  (24  crowns   to   the    £). 


Oct.  7,  1903. 

Sep.  30,  1903 

Sept.  22,1903. 

Oct.  10,  1903. 

£ 

£ 

£ 

£ 

Gold  reserve         

45.803.458 

45,708,250 

46,036,083 

45.559.375 

Silver  reserve      

12.343.750 

12.479.79' 

12,578,000 

12,229,541 
2,479.583 

Foreign  bills          

2,500,000 

2,500,000 

2,500,000 

1.717,083 

1,718,583 

1,667,291 

1,926.333 

Note  circulation 

69,764,625 

70,846,958 

66,788,250 

65,037.041 

Bills  discounted 

13.776.708 

M.338.958 

11.505.750 

11.703.541 

BANK  OF  SPAIN  (25  pesetas  to  the  t). 


Oct.  10,  1903. 

Oct.  3, 1903. 

Sep.  26,  1903. 

Sep.  19,  1903. 

£ 

£ 

£ 

£ 

Gold 

14.571,900 

14,623,784 

14,668,524 

14.6s9.352 

Silver           

19.337.080 

19,643,002 

19.923.839 

19,900,010 

Foreign  Bills        

1.443.507 

1.395,627 

1.269,995 

1.354.997 

Discount  and  Short  Hills 

41.738.480 

41.949.431 

41,326,802 

41.190,756 

Treasury  Account 

22, 010, 169 

21,999,760 

21,999.315 

Notes  in  circulation 

65,584.205 

65.217,730 

64,687,953 

64,696,057 

Current  Account  deposits 

24.992,721 

25.137.829 

25.485,514 

25,381,969 

Dividends  Interests 

2,742,158 

3.478,177 

2,670,113 

Government  Securities... 

5,928,706 

6,815,574 

6,821,980 

6,556,716 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sept.  23, 
Oct  6 

Sept.  16/29. 

Sept.  5/21, 

Sept.  23, 
Oct.  6, 

1903. 

1903. 

1903. 

igo2. 

£ 

£ 

£ 

£ 

Gold 

66,237,816 

68,231,451 

69.459.583 

65.904,996 

Silver  and  subsidiary  coin 

6,880,464 

7.217. 195 

7.374,950 

6.777.923 

Advances  and   bills  dis- 

counted      

40,945.188 

40,381,196 

39,809,010 

40,024,420 

Securities    belonging    to 

the  Bank  

5,740.476 

5.799.873 

5,685.235 

6,568,020 

Note.i  in  circulation 

60,496.443 

60,450,813 

61,384,656 

59.349.503 

Deposits     and      current 

acciunt     

47.249.422 

48,249,564 

47.J84.639 

46,749,123 

Treasury  account 

17,018,672 

16,539.088 

17,127,858 
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LONDON  COURSE   OF  EXCHANGE. 


Place. 

Usance. 

Oct.  6. 

Oct.  8. 

Oct.  13. 

Oct.  IS. 

Amsterdam  &  Rotterdam 

short 

12*41 

.2-li 

.2-zi 

I2-3I 

"•'1 

"-3I 

Do.                    do. 

3  months 

12-31 

Antwerp  and  Brussels     ... 

3  months 

25  "47^ 

25-47^ 

25-47} 

25-42} 

Hamburg       

3  months 

20"62 

20-60 

20-63 

20-62 

Berim  &  German  B.  Places 

3  months 

2063 

20-60 

20-63 

20-62 

Paris 

cheques 

25*20 

25-20 

25-17* 
25-37J 
25-38 

25-16 

Do 

3  months 

25-381 

25-38} 

25-36 

Marseilles      

3  months 

25' 40 

25-381 

25-37 

Switzerland 

3  months 

25"5o 

25-50 

25-50 

25-47 

Austria           

3  months 

24-22^ 

24-20I 

24-20J 

24-22 

St.  Petersburg         

3  months 

25 

=>4ti 

24l^ 

l^ 

Moscow          

3  months 

25 

24  f* 

mH 

Italian  Bank  Places 

3  months 

25'5o 

25-50 

25-47J 

25-45 

New  York      

60  days 

4^n 

48  li 

48li 

48<i 

Madrid  St.  Spanish  B.  P.  ... 

3  months 

35 

35 

354 

35A 

Lisbon 

3  months 

::» 

4>)i 

4ili 

41  « 

Oporto            

3  months 

*'{ 

4itf 

411* 

Copenhagen  

3  months 

18-42 

18-43 

18-445 

i8-43 

Christiana      

3  months 

18-43 

18  43 

18-44? 

18-43 

Stockholm     

3  months 

18-42 

18-43 

l8-44i 

18-43 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  One  inland  bills  

Four  mbnths  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Hankers'  rate  on  deposits  

Bill  brokers*  deposit  rate  (call) 

,,  7  and  14  days' notice        

Current  rates  for  7  day  loans     

,,  for  call  loans        


Per  cent, 

3i— 38 
3lV-3| 
3j— 3I 

3f-4 
4  — 4i 
4i-4l 

Per  cent. 

4 
4; 


24 


V: 


Stock  Market  Notes  and  Comments. 


PAPERING  OVER  THE  CHASMS. 

It  is  interesting,  though  not  edifying,  to  watch  the 
tragi-comedy  ccntinually  played  in  and  around  the  Stock 
Exchange.  When  the  Consol  settlement  was  surmounted 
at  the  beginning  of  this  month  all  the  financial  press  broke 
out  in  a  chorus  of  congratulations  in  the  usual  strain. 
"  Wonderful  strength  of  markets,"  "  marvellous  resisting 
power,"  and  suchlike,  the  refrain  of  the  chant  being 
always  "  now  is  the  time  tc  buy."  A  tip,  saiid  to  be  given 
by  Lord  Rothschild,  through  the  Daily  Chronicle  was 
seized  upon  by  the  "  bulls  "  of  Coiisolsi,  and  by  some  few 
investors,  -ndth  such  effect  that  the  price  was  rushed  up 
a  couple  of  pounds  from  the  lowest  published — by  no 
means  the  same  as  the  lowest  actual — quotations  in  a  few- 
days,  and  then  we  were  assured  that  "  now  all  the  mischief 
is  at  an  end."  It  is  curious,  by  the  way,  to  note,  with 
what  eagerness  the  speculative,  and  even  the  investing, 
classes  of  people  catch  hold  of  tips  coming  from  vendors 
whose  interest  it  ig  that  they  should  buy.  The  story 
was  put  afloat  some  days  ago  that  ;^i 0,000,000  of  Consols 
had  been  absorbed  by  the  public,  and  would  be  transferred 
to  private  investors  at  this  mid-monthly  settlement,  the 
fact  being  that  the  Consol  account  is  only  settled  once 
a  month.  If  _;^i, 000,000  proves  toi  have  been  bought  by 
inveF.tors  we  shall  be  surprised,  and  if  _;^i 0,000,000  has 
been  picked  up  nine-tenths  of  that  amount,  you  may  be! 
sure,  will  have  tO'  be  contangoed  at  the  end  of  the  month. 
But  what  were  the  real  factsi?  One  firm  in  the  Consol 
market  had  to  be  helped  over  to  the  tune  of  several 
nmllioins,  and  in  City  gossip  Lord  Rothschild  himself  is 
credited  with  having  come  to  its  assistance  by  taking  over 
;^2,50o,ooo  of  its  Consols  at  85.  The  firm  has  still 
some  assets  left,  it  is  said,  although  they  may  be  un- 
realisable  just  now,  but  here  is  one  example  of  the  foundar 
tioo  for  the  stability  markets  exhibit  They  are  in  such 
a  mess  that  the  big  credit  institutions  and  finance  houses 
of  the  City  dare  not  let  the  truth  appear. 

And  now  what  has  happened  at  this  mid-monthly  settle- 
ment, again  got  over,  we  are  told  by  the  financial  press  in 
unison,  without  a  failure?  "Marvellous,"  "Stupendous," 
"  buy  for  all  you  are  -vrorth,"  "  markets  are  so-  strong  they 
must  have  touched  bottom."  Such  is  the  kind  of  rubbish 
daiily  put  before  the  eyes  of  the  simple  public.  But  what 
are  the  facts?  Well,  one  of  the  largest  firms  in  the 
Stock  Exchange  has  been  practically  %viped  out.  We  are 
very  sorry  for  it     Its  senior  partner  all  through  the  days 


of  his'  wealth  has  been  one  of  the  most  generous,  oipen- 
handed  men  in  the  City,  and  he  has  also  been  one  of  the 
straightest  of  dealers.  Some  of  his  partners  have  little 
or  no  experience,  are  men  bred  an  the  lap  of  luxury,  to 
whom  business  is  unfamiliar,  and  whose  training  has 
predisposed  them  ta  take  empty  .sounds  and  symbols  for 
facts.  Because  of  the  senior  partner's  over  sanguineness 
he  has  lost  his  fortune,  which,  not  so  long  ago,  was 
^^500,000,  and  because  of  the  'inexperience  of  his  partners 
they  are  said  to  have  lost  ;^35o,ooo  amongst  them,  and 
even  then  the  gap  has  not  been  filled  up.  What  the  total 
losses  amount  toi  we  do  not  know,  the  figure  has  not  been 
disclosed,  but  we  guess  it  to  exceed  _;^i  ,000,000,  and  again 
the  banks  and  finance  houses  interested  have  had  to  step 
in  and  prevent  an  open  insolvency.  Noi  wonder,  for  the 
firm  believed  in  the  United  States  Steel  Corporation,  and 
its  senior  used  to  talk  about  Steel  preferred  as  "telng 
quite  as  good  as  Consols."  That  might  not  be  saying 
much,  but  faith  of  the  kind  has  spelt  ruin  to  many  of 
those  who  held  it  besides  this  unfortunate  firm.  Had  they 
followed  the  Investors'  Review  they  would  not  have 
been  ruined.  From  the  first  we  have  treated  this  monster 
Yankee  promotion  as — to  use  the  apposite  and  juist  lan- 
guage of  Mr.  Frederic  Harrison,  applied  to  the  Bir- 
mingham tariff  imposture — "  a  palpable  swindle."  Such 
it  was  in  its  inception,  such  it  is  proving  to  be  in  its 
decline  and  fall.  But  the  firm  was  also  deeply  engaged  in 
Kaffir  shates — Gold  Fields,  Rand  Mines,  Coronation 
Syndicate,  goodness  knows  what — and  likewise  has  several 
hundred  thousand  Stratton's  Independence  shares.  Is 
it  any  wonder  then  that  it  is  now  cleaned  out. 

We  repeat,  we  are  genuinely  sorry  for  the  men  struck 
by  stch  appalling  misifortune,  but  regret  does  not  warrant 
one  in  hiding  the  truth.  There  was  a  rise  in  prices  on 
pay  day,  Kaffir  shares  rebounding,  and  markets  all  round 
professing  to  be  happier,  and  once  more  the  Press, 
obedient  to  the  finance  masters,  are  telling  the  public 
that  all  is  over,  and  that  the  time  has  come  to>  buy.  Oh 
no,  the  time  has  come  to  sell.  The  market  sold  "  bears  " 
of  Kaffir  shares  and  other  thingsi  because  it  has  had  an 
inkling  of  what  was  about  to  happen  for  some  time'  back. 
It  is  three  months  since  we  first  became  aware  of  the 
struggles  of  thi's  huge  firm  to  keep  its  feet,  and  many 
inside  the  Stock  Exchange  and  out  sold  bears  upon  the 
chance  of  its  being  obliged  to  stop,  when  all  the  fat 
would  have  been  in  the  fire.  Thosei  who  had  sold  for  the 
fall  dashed  in  to  buy  back  when  the  danger  of  open 
failure  was  averted,  and  up  jumped  quotations.  Buying 
came  from  Paris,  some  of  it  perhaps  through  the  Rand 
boss  finance  houses  that  have  branches  there.  A  general 
■scramble  aroise  to  "  get  in,"  but  the  public  was  not  buying 
and  should  not  buy.  What  every  holder  of  Kaffir  shares, 
no  matter  what  their  alleged  character  may  be,  should  do 
on  every  flutter  of  p'rices  upward,  such  as  yesterday  wit- 
nessed and  to-day  sustained,  is  to  sell  out  and  take 
the  n-.oney.  If  the  bosses  are  so  confident  of  the  future, 
SOI  perfectiy  sure  that  an  army  of  Chinese  is  going  to  dig 
out  gold  at  the  rate  of  _;^50,ooo,ooo  or  ;^ioo,ooo.ooo  per 
annum  so  as  to  niake  every  shareholder  happy,  let  them 
for  the  present  keep  the  shares.  Give  what  you  have  long 
held  and  grilled  over  back  to  them,  so  that  they,  and 
not  you,  may  stand  the  racket  until  the  har\-est  of  gold 
and  precious  sWones  is  near,  sol  that  they  may  have,  to  find 
the  tens  of  millions  further  of  actual  hard  cash  required 
before  the  swarm  of  projected  or  embryo  mines  can  be  fully 
developed.  Why  should  you  go  on  paying  l^ankers' 
interest  and  contangos  so  as  to  relie\'e  these  miighty  men 
of  the  load?  Sell  on  every  advance,  and  never  touch 
the  things  again  until  the  end  of  the  present  welter  of 
in.5olveiicy  has  been   seen. 

For  we  are  only  at  the  beginning  of  catastrophes  such 
as  we  have  described,  and  patchings  up  or  pai->erings  over 
like  those  already  perpetrated  in  the  Consol  and  other 
markets  merely  signify  an  increase  of  pressure  upon  credit 
institutions.  The  banks  and  large  Rand  bucket  shoj-w  or 
finance  houses,  option  gambling  institutions  and  such  like, 
have  had  to  step  in  and  take  up  the  carcase  lest  its  com- 
plete disintegration  should  overwhelm  them.  These  banks 
and  finance  houses  are  accordingly  weaker  now  than  they 
were  while  the  stnigging  and  overloaded  firms  were  lieing 
drained  of  their  own  last  shilling.     The  abandoned  masses 
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of  paper  are  lieing  carried  in  amounts  of  millions  by  these 
fresh  props  until  their  turn  comes  to  succumb.  Step  by 
step  this  will  go  on  until  some  banks  and  finance  houses 
have  toi  face  the  music;  then  the  liquidation  will  be  some- 
thing to  astonish  mankind.  ^ 
Do  you  begin  to  understand  now  why  the  Investors 
Review  is  always  against  buying  securities  at  the  presoit 
time?  Does  it  do  any  good  to  put  aside  its  perfectly  dis- 
interested arguments  and  revelations  with  the  parrot  cry 
of  "  pessimist,  [jessimist  "  ?  Has  it  not  told  you  the  truth 
throughout  these  years?  Have  not  the  events  it  has  so 
persistently  foreshadowed  taken  palace?  You  can  answer 
these  questions  at  your  leisure.  Look  back  over  past  years 
and  see.  To  us  it  matters  not,  but  to  you  it  may  mean 
much. 


The  Week's  Stock  Markets. 

To  the  intense  relief  of  the  Stock  Exchange  the  mid- 
monthly  account  was  adjusted  without  open  failure  of 
any  kind,  large  or  small,  and  members  gave  vent  to  thedr 
satisfaction  by  indulging  in  a  Kaffir  boomlet.  So  a  week 
which  at  its  ccnimencement  gave  every  indication  of  being 
a  repetitilon  of  its  immiediate  predecessors  ends  with 
happiness  abounding,  and  everyone  ready  to  once  more 
shout  "  the  worst  is  now  over."  They  had  better  pause 
to  reflect,  however,  that  although  no  actual  defaults  have 
coma  to  the  surface,  only  covering  up  and  manipulation 
of  a  peculiarly  skilful  kind  has  again  allowed  the  Stock 
Exchange  to  present  a  bold  front  to  a  somewhat  indif- 
ferent public,  and  that  at  least  one  big  firm's  affairs  have 
been  liquidated  and  taken  over  by  certain  important 
finance  houses  who  dare  not  let  it  openly  default.  Rumour 
has  it  that  the  business  will  be  wound  up  and  disappear. 
It  was  a  fear  that  even  this  melancholy  way  out  of  the 
difficulties  wculd  not  be  possible,  and  that  actual  failure 
must  take  place,  together  with  the  Far  Eastern  war  scare 
that  m^ade  markets  so  wretchedly  weak  at  the  GUtBet,  and 
the  temporary  smoothing  over  of  the  troubles,  both  in- 
ternal and  political,  which  caused  them  to  pull  together 
towards  the  end.  But  this  little  ebullition  meansi  nothing, 
and  it  need  hardly  be  said  that-  markets  are  now  more 
inherently  unsound  than  they  would  have  been  had  a 
few  open  defaults  been  permitted. 


Highest  and 

Lowest 

Last 

Carrying 
over  Price 

this 

Year. 

9^i 

861 

9Mit 

86i 

87i 

94i 

88 

87 

100 

9«^ 

— 

101 

97 

97 

98: 

9Si 

98 

9^i 

9Si 

71; 

f>7i 

««* 

31 ' 

— 

io8j 

io3i 

103^- 

lOOi 

944 

95 

86; 

80 

79i 

66 

65 

66 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentiieses.) 


Consols  (2j  p.c.  Money)  ... 
Do.      Account(Nov.  5) 

2 J  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,  3p.c.,  1 905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (Nov.  5) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (10  p.c.) 

India  3|  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.   3i  p.c.  Rupee  Paper 


Closing 

Price 

last  week 


Closing 

Price 

this  week. 


99 

98i 

975 

97i 

971 

97i 

97* 

974 

ijdis 

ijdis 

32ii 

324 

105 

•05 

96i 

97 

80 

80 

66 

66 

Consols  co'mmenced  in  their  usual  style,  and  before  the 
first  day  of  the  week  was  many  hours  old  touched  88)4  for 
cash  on  free  selling,  said  to  be  due  to  the  reported 
imminence  of  a  conflict  between  Russia  and  Japan.  Trans- 
vaal .scrip  fell  heavily  as  well,  going  as  low  as  2^ 
discoimt,  but  from  these  points  there  was  a  gradual 
recovery,  as  Far  Eastern  affairs  seemed  less  threatening, 
and  a  report  was  about  that  the  _;^30,ooo,ooo  toi  be'  con- 
tributed by  the  mine  magnates  to  the  war  expenses  had 
been  abandoned,  or  at  least  postponed.  So  Consols  close 
unaltered  for  money,  at  88  9-16  to  88  11-16,  and  for  the 
account  at  88  11-16  to  88  13-16.  and  the  Transvaal  scrip 
recovered  to  i  ^  discount,  leaving  it  unmoved.  Khaki  stock 
held  its  ground,  and  India  3  per  cent,  finish  %  better. 
Home  County  and  Corporation  stocks  attracted  very  scant 
attention,  and  only  Liverpool  3  per  cent,  moved  as  much 
as  I.  They  were  weaker  to  that  extent.  In  the  Colonial 
list    a  few    improvements    were    to    be    noted,    including 


Victoria  issues  down  to  that  of  1885,  Cap«  4  per  cent. 
of  1881,  Natal  1919,  New  South  Wales  5%  per  cent,  and 
4  per  cent.,  South  Australia  1916-36,  and  Queensland 
4  per  cent.  New  South  Wales  3^  per  cent  closed  i 
lower. 


Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

last  week. 

this  week. 

102J 

97f 

100 

Argentine  5  p.c.  1886  

100 

1004 

92i 

83I 

88} 

Do.       5  p.c.   N.    Cent. 

Railway 

89 

89 

1034 

99l 

102 

Do.       6  p.c.     Funding 

102 

102^ 

94l 

87j 

90 

Do.       B.     A.      Water 

5  PC 

904 

904 

78I 

70J- 

774 

Do.       4    p.c.     Rescis- 

sion           

774 

78 

75i 

7oi 

74S 

Do.       4  p.c.  1897 

744 

744 

75l 

7o| 

Hi 

Do.       4  p.c.  1899 

744 

74i 

92| 

84i 

88J 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

89 

89 

79^ 

74t 

76 

Brazil  4  p.c.  1889 

764 

76 

90 

84I 

8Si 

Do.    Western    of    Minas 

Rail  5  p.c 

854 

854 

102  II 

99i 

lOO; 

Do.     5  p.c.  Funding 

lOI 

lOl 

77i 

72 

74;  ■ 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

75 

75 

96i 

85 

90 

Bulgarian    6     p.c.    Bonds 

1892         

90 

90 

87J 

79i 

81 

Chilian  4!  p.c.  1885 

81 

81 

88 

82 

8ii 

Do.      4i  p.c.  1886 

82 

82 

88 

8>i 

80 

Do.      41  p.c.  1895 

80 

79 

961 

9oi 

91 

Do.      5    p.c.  1896 

91 

91 

92i 

87i 

92 

Chinese  7  p.c.  1894,  Silver 

92 

92 

106 

I02i 
99I 

103  f 

Do.      6  p.c.  1895,  Gold 

104 

104 

103 

99 
9,. 

Do.      5  p.c.  1896,  Gold 

100 

994 

94i 

9oi 

Do.      4i  p.c.  1898,  Gold 

92 

914 

98i 

93 

92i 

Do.      5  p.c.    Imp.    Rail. 

93 

924 

22 

•8i 

18 

Costa  Rica  2I  p.c.  B 

18J 

18 

32i 

i9iS 

24i 

Columbian  External 

25 

234 

109  .'s 

'03I 

1 06  J 

Egypt  Unified  4  p.c. 

1064 

107 

1035 

lOOj 

1 02  J 

Do.    3lp,c.  pref 

>o3 

10 1  xd 

io6i 

I02I 

•034 

Do.    4j  p.c.  State  Domain 

104 

105 

92f 

88i 

88i 

German  3  p.c 

884 

884 

431 

40 

4' 

Greek,  1884           

4« 

41 

451 

42i 

43i 

Do.     Monopoly  Loan    ... 

43 

43 

331 

3>4 

3ii 

Do.     4  p.c.  Rentes 

314 

314 

43 

405 

Do.     Funding     

42 

42 

■03i 

98 

99i 

Hungarian  4  p.c.  1881      ... 

99 

100 

t03| 

100 

I02j 

Italian  5  p.c.           

102 

I02| 

105 

96S 

98i 

Japan  5  p.c 

99 

974 

toil 

9of 

9ii 

Do.     New           

94 

93 

89I 

79i 

8oi 

Do.    4  p.c.  sterling 

81 

8r 

«o3i 

99i 

lOI 

Mexican  5  p.c.  1899 

lOI 

lOI 

654 
103* 

6i| 

63 

Portuguese  3  p.c.  New    ... 

63i 

64 

?!l 

99 

Russian  4  p.c.  1889 

99 

99 

82i 

66f 

73 

Servian  4  p.c. 

73 

73, 

9II 

85i 

89I 

Spanish  4  p.c.  (Sealed)    ... 

90 

9°! 

<03 

99 

102 

Turks  3|  p.c.  Tribute 

102 

loi  xd 

104: 

lOli 

102 

Do.     4  p.c.  Defence 

104 

102  xd 

36; 

301^ 

36i 

Do.     Series  "  C  " 

36, 

36I 

32-fe 

2Si 

32i 

Do.     Series  "  D  " 

32I 

32 
59 

^3* 

54 

59l 

Uruguay  3^  p.c 

59 

1* 

74i 

78i 

Do.        5  p.c 

78j 

781 

3§i 

29 

30 

Venezuelan,  1881 

32 

29 

Japanese  bonds  came  in  for  chief  attentioni  in  the 
Foreign  bond  market,  and  were  roughly  handled  when 
the  troubles  with  Russia  seemed  at  an  acute  stage.  At 
one  time  on  Monday  the  new  5  per  cent,  bonds  were 
driven  down  to  90^,  and  the  sterling  loan  to  19%,  and 
finished  ^j4  and  2  lower  respectively  on  that  day.  Busi- 
ne.sis  was  pretty  brisk,  and  the  latest  5  per  cent,  issue  went 
back  still  further  before  it  commenced  tci  recover,  but 
as  soon  as  the  outlook  appeared  more  reassuring  the  ad- 
vance was  almost  asl  rapid  as  the  fall,  the  "  bears  "  rushing 
in  with  some  precipitancy.  Chinese  securities  not  being 
within  the  immediate  zone  of  disturbance  never  gave  way 
much,  and  where  lo'sses  diid  occur  they  were  partly  re- 
covered before  the  clo'se.  Russians  likewise  wiped  out 
early  declines,  and  the  market  closes  quite  firm  looking 
with  little  apprehension  apparent  anywhere.  With  so 
much  attention  concentrated  on  "  political "  securities, 
things  nearer  home  were  rather  neglected,  and  it  was 
not  until  near  the  end  that  snima  good  Paris  support  for 
Portuguese  new  3  per  cent,  sent  them)  forward  rather 
rapidly.  They  leave  off  i^  up.  Spanish  and  Egyptian 
Unified  also  met  with  favour  from  the  Continent,  and 
close  54^  and  yi  higher.  Argentine  and  Brazilian  securi- 
ties moved  within  narrc«v  limits,  and  show  very  small 
movements,   while   Venezuela    Consolidated     and     Costa 
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Rica  "A"  lost  3  and  i,  Colombian  bonds  1%,  and  Costa 
Rica  "B"  J^.  Rates  were  light  at  the  cany  over  on 
Tuesday,  and  never  went  above  5  per  cent,  on  even  the 
worst  class  of  rubbish  stocks.  Spanish  were  continued  at 
3  per  cent,  Portuguese  and  Greeks  at  4  J^  per  cent,  Turks 
at  4  per  cent.,  and  Russians  and  Italians  at  even  to  2 
per  cent  On  leading  South  Americans  the  charge  was 
about  4j^  per  cent.,  except  Uruguay s,  which  were  done 
at  even  to  2  per  cent,  for  the  i%  per  cent,  and  3  to  5  per 
cent  for  the  5  per  cent  Japs  cost  3  to  5  per  cent,  to  carry 
ojver.  Making  up  prices  m/3stly  favoured  the  bulls, 
principal  exceptions  being  Venezuelans,  Costa  Rica  "  A " 
and  "  B,"  and  Japanese',  the  last  named  being  4  lower 
for  the  fives  and  2]^  down  for  the  fours.  Egyptian 
Unified  advanced  li/^,  Portuguese  and  Hungarians  1%, 
and  leading  Argentines  %  to  2.     Servians  improved  2)4. 

Home  Railway  ordinary  stocks  were  influenced  by  the 
political  fears  in  the  early  part  of  the  week,  and  some 
very  heavy  declines  were  recorded  throughout  the  list, 
but  when  the  account  came  to  be  arranged  it  was  found 
that  money  was  not  nearly  so  much  wanted,  and  with 
the  lighter  charges  exacted  for  carrying  over,  the  general 
feeling  became  more  optimistdc.  A  small  but  steady  re^ 
coivery  in  prices  has  gone  on  since,  without  much  real 
business  to  justify  the  upward  movement,  but  only  here 
and  there  was  the  advance  sufficient  to  wipe  out  the 
earlier  losses,  and  by  far  the  greater  portion  of  the  list 
still  shows  heavy  declines.  Brighton  ordinary  and  de^ 
ferred,  for  instance,  were  2  and  3  down,  South  Eastern 
deferred  fell  1%  and  the  ordinary  i.  Great  Eastern  and 
Great  Northern  deferred  declined  i,  and  Chatham 
ordinary.  Great  Central  deferred,  Caledonian  deferred, 
and  North  British  preferred  all  finished  f^  to 
%  lower.  Underground  stocks  were  very  depressed, 
City     and     South      London      receding      as     much     as 


Highest  and 
Lowest 

Last 
Carrying 
over  Price 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 

Closing 
Price 

Closing 
Price 

this  Year. 

pleted  year  are  given  in 

last  week. 

this  week. 

parentheses.) 

144       I28| 

130 

Brighton  Ordy.  (5I  p.c.) ..." 

1301 

1 28  J 

i57i    149 

150 

Do.      Pref.  (6p.c.) 

150 

150 

136!     Ill 

leg 

Do.      Def.  (4f  p.c.)     ... 

111 

108 

119        104 

104 

Caledonian  Ordy.  (4  p.c)... 

I  OS  xd 

105 

82i      75: 

75i 

Do.         Pref.  (3  p.c.) ... 

75i 

76 

39il    29i 

29J 

Do.         Def.  (1  p.c.)   ... 

3oJxd 

29I 

ii2i      94 

94 

Central  London  (4  p.c.)   ... 

95i 

95s 

116       ICXjJ 

99 

Do.           Def.  (4  p.c.) 

lOOi 

looi 

i8i      144 

14 

Chatham  Ordinary    

■4J 

I4i 

801      58, 

t 

City  &  South  London  (34p.c. 

57 

55 

73        66i 

64 

Furness ) 

65i 

644 

34i      24, 
«8i      13I 

>3j 

Great  Central  Pref.  

254 
14 

25 

Do.          Def.  

99        87f 

88i 

Great  Eastern  (3 J  p.c.)     ... 

89f 

88i 

105        98} 

100 

Gt  Nrthn.  Pref.Ordy.(4  p.c.) 

99 

100 

49^      38I 
145I     «33i 

38I 
>35i 

Do.      Def.  (1)    

40 
•351 

39 
136I 

Great  Western  (5f  p.c.)  ... 

52        454 

— 

Highland    

455 

45^ 

464      4oi 

IIO§       ICO 

41^ 

Hull  and  Bamsley  {\  p  c.) 

42 

4ii 

101 

Lane,  and  Yorks.  (3|  p.c.) 

102 

102 

94i      79 

791 

Metropolitan  (2f  p.c.)  

8o| 

8oi 

43U     31 

30J 

Metropolitan  District    

31 

30 

73i      67i 

69 

Midland  Pref.  (24  p.c.) 

69 

69I 

74i      64J 

66i 

Do.       Def.  (2 J  p.c.)  

661 

77ixd 

68 

80J      76I 

77i 

North  British  Pref.  (3  p.c.) 

77 

49        42? 

421- 

Do.          Def  (if  p.c.) 

43jxd 

43i 

»5'f     '39 

1 40  J 

North-Eastern  (5^  P-C.)    ... 

I4>4 

i4'i 

i7of     1544 

iS4i 

North-Western  (6  p.c.)     ... 

1545 

■55 

96I      85 

85 

South-Eastern  Ord.  (2  p.c.) 

86J 

85i 

133      "9 

121 

Do.           Pref. 

122 

121 

64*      5>i 

s>i 

Do.           Def.  

52? 

5ii 

176      156 

160 

Sth.-Western  Ord.    (6  p.c.) 

1605 

l62i 

112      106 

108 

Do.          Pref.  (4  p.c.) 

108 

108 

68        53. 

54 

Do.          Def.  (2)  

54 

1 

55 

the  account  were  not  so  uniformly  adverse  as  on  the  pre- 
vuous  occasion.  South-Westem  ordinary  and  preferred 
showed  recoveries  of  2  and  i,  Chatham  preference  was  i  J4 
up,  and  Great  Central  preferred,  Great  Northern  pre- 
ferred, Great  Western,  Midland  issues,  and  South-Eastem 
preferred  all  gained  i.  Brighton  deferred,  however,  lost 
4,  and  that  figure  was  also  shed  by  Caledonian  ordinary, 
while  the  preferred  and  deferred  were  each  i}4  down. 
North  British  deferred  fell  2%.  Central  London  and 
Metropolitan  receded  2%,  City  and  South  London,  Fur- 
ness and  District  2,  South-Eastem  deferred  i  %,  North- 
Western  1%,  and  Great  Eastern,  Great  Northern  De- 
ferred,   and    North  British  ordinary    declined    i. 


2,  and  District  dropping  i.  On  the  other  hand.  Midland 
deferred  rose  1%,  Great  Western  i,  and  North- Western 
J4.  The  account  open  in  these  stocks  is  considerably 
smaller  than  it  was,  but  whether  the  reduction  is  due  to 
investment  buying  or  to  the  closing  of  speculative  accounts 
it  is  impossible  to  say.  Contango  rates  on  Tuesday 
were  substantially  easier  in  the  case  of  the  "  heavy  "  lines, 
where  "  takers  in  "  of  stock  were  unable  to  get  more  than 
4  to  4j/^  per  cent,  for  their  money,  instead  of  the  6  to 
7  per  cent  ruling  for  months  past,  but  in  such  things  as 
Brighton  "A,"  Dover  "A,"  District  and  Great  Northern 
deferred,  which  are  of  a  more  spveculative  class  accom- 
modation still  cost  from  6  to  8  p«r  cent.     Movements  for 
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over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week 


Closing 

Price 

this  week. 


92i 

56* 

io6f 

88S 

io6i 

73* 

98 

87* 

S5 

28, 

187: 

•37i 

43i 

18; 

93- 

67; 

A^h 

2\. 

75* 

64* 

69 

47 

>54i 

1.30* 

I34S 

98Sj 

.30* 

ibli 

158 

ii6| 

78i 

55* 

93i 

88 

36 

19J 

80A 

59* 

35* 

21* 

45* 

36J 

40* 

29* 

69* 

.39* 

37S 

17* 

9715! 

80 

«o7t^ 

69^ 

97* 

87 

32  i» 

18 

55* 

30 

85S 

55* 

142I 

121S 

107J 

»03* 

ii4i 

no 

22% 

14-lii 

io6i 

99* 

"5 

io7i 

103A 

94 

55* 
1114 

44* 

107 

65 
90* 

89* 
30 

«39* 
19 
67* 
27* 
67i 
48* 

«33 
99* 
17 

120 

58 
89 

20i 

60J 
22J 

38 

3' 

4of 

>74 

73* 

71 

87 

•7* 

30 

55 

I2l| 


IS 
103 
no* 

99 

45 
106* 


Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2*) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania (6)    ... 

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

•  Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (i)  ... 
Do.        Deb.  (4p.c.)  .., 


Yankee  lailroad  shares  have  had  to  struggle  against 
the  uneasiness  and  dread  created  by  the  weakness  dis- 
played in  Industrial  securities  on  the  New  York  market, 
the  reported  cancellation  of  iron  and  steel  orders,  the 
discharge  of  men  by  the  railways,  the  closing  down  of 
two  important  miills  by  the  Steel  Trust,  and  last  but  not 
least  the  disclosures  regardingi  the  manipulation  with 
regard  to  the  United  States  Shipbuilding  Trust.  Under 
these  circumstances  it  is  rather  surprising  to  find  that  in 
many  instances  the  changes  on  the  account  are  favourable, 
while  even  those  which  were  adverse  were  mostly  fractional. 
Southern  preferred  and  Denver  preferred  suffered  most, 
with  losses  oi  <)%  and  6  respectively.  Denver  common 
fell  2%,  Reading  second  preference  2,  and  Pennsylvania 
i^,  but  nothing  else  declined  more  than  i.  and  against 
these  there  were  advances  of  2%  in  Erie  ordinary,  2  and 
I J^  in  the  preference,  2  in  Illinois  Central,  i  ^  in  Atchison 
ordinary,  and  i^  in  Baltimore  preference.  Continuation 
rates  in  this  section  were  also  lighter  than  last  time,  at 
3  to  5  per  cent  The  steady  liquidation  of  Steel  Trust 
issues  has  been  the  principal  influence  in  Wall  Street 
again  this  week,  and  railroad  securities  were  largely  ne^ 
glected.  On  this  side  the  usual  routine  has  been  followed, 
and  prices  each  morning,  after  being  adjusted  to  parity, 
were  left  alone  until  New  York  gave  an  indication  of  its 
mood.  That  market  usually  began  by  lending  sufficient 
support  to  lift  quotations  a  little,  and  then  turned  round 
to  try  and  snatch  a  profit,  yet  on  balance  the  list  shows  a 
majority  of  gains  for  the  week.  Atchison  ordinary  rose  2, 
but  the  preferred  fell  %.  Balrimore  ordinary  were  i  up. 
Louisville  advanced  i^,  Erie  ordinary  and  first  preference 
%  and  I,  Milwaukee  and  Illinois  Central   i,  and  a  few 
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others  were  J4  or  so  higher.  Southern  preferred,  how- 
ever, declined  4  on  sales  for  the  Continent,  presumably 
in  connection  with  the  failure  in  Amsterdam,  and  the 
ordinary  fell  J^,  Denver  preferred  and  Wabash  preference 
lost  I,  and  Chesapeake  and  Missouri  and  Texas 
dropped  J^. 

Rumours  of  financial  trouble  in  Montreal  were  freely 
bandied  about  this  week,  and  although  they  were  strenu- 
ously contradicted  there  was  sufficient  justificabioo  for 
believing  them  in  the  admissions  made  that  the  market 
there  was  passing  through  the  most  critical  stage  of  its 
history,  owing  to  a  renewal  of  the  heavy  liquidations  of 
speculative  accounts.  Wall  Street  evidently  thought  there 
was  some  truth  in  the  stories,  as  oj>erators  there  threw 
out  Canadian  Pacific  shares  to  an  extent  which  forced 
the  price  down  to  120)^,  but  they  pulled  up  again,  and 
finished  only  J4  lower,  at  122^4^.  Grand  Trunk  stocks 
were  also  heavy,  partly  because  the  traffic  return  showed  an 
increase  of  only  ;^io,3oo,  while  double  that  amount  had 
been  expected,  and  the  depression  was  further  accentuated 
by  sales  from  Glasgow,  where  the  difiiculties  still  appear 
acute.  At  the  close  the  ordinary  sitock  was  i  down  and 
the  third  j>reference  2]^  lower.  The  guaranteed  and 
other  two  preference  stocks  are  less  fancied  by  the  specu- 
lator, and  were  practically  unaltered.  Making  up  prices 
show  losses  for  the  fortnight  of  2  ^  in  the  ordinary  and  4 
in  the  third  preference,  but  a  gain  of  3  in  the  guaranteed, 
while  Canadian  Pacific  shares  were  only  i  down.  Indian 
Railway  securities  have  hardly  moved  this  week,  and  the 
solitary  change  of  imi»rtance  on  the  account  was  a  loss 
of  9  in  Bom.bay  and  Baroda  stock. 
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MISCELLANEOUS. 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 

last  week. 


106 

96 

looj 

io6.i 

96 

lOOj 

114^ 

>05i 

III 

70 

435 

47 

140 

1.30 

132 

>30^ 

I24i 

100 

.H 

94i 

102 

904 

96i 

-9,^ 

72 

86 

H 

71} 

80 

68| 

.■?o 

64 

J6.-? 

«soS 

152 

loii 

lOI 

■03 

n^ 

118 

128 

b9k 

,S7 

6o| 

79 

62 

66 

83 

7ii 

705 

40S 

3«^ 

32 

2ii 

■A 

«i 

4^i 

9i 

m 

— 

103 

98* 

— 

bsi 

43 

62 

4V5 

2f 

— 

■;* 

4li 

4-11 

«9i 

^■ii 

86 

logj 

107 

— 

106 

lOI 

— 

2W, 

i.S,^ 

17 

79 

60S 

69 

32 

22i 

26i 

43* 

30* 

8 

.Si 

7: 

Ui 

'3S 

Hi 

176 

161 

166 

"i 

loi 

— 

Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2 J) 

Do.  Do.  Deferred   ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.  Pref.  (5i)   

Do.         Deb.  (44)  

East  Argentine  ^if) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3|) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    isL  Pref.  (2-i^)    

Do.   2nd  Pref.. 

Mexican  Southern  (2i) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4i) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


lOI 

101 
III 
50 
•33 
128 

95 

97 

87 

8'J 

66 

'S3 
103 
129 

61 

66 

72 
32i 

3* 

9i 
99 
63 

3i 

5 
86i 
108 

lOI 

18 
71^ 

27? 

40 


15 

167 
io| 


Closing 

Price 
thisweek. 


lOI 
lOI 
III 

4^ 

133 

126 

97 
97 
87 

8>i 

6S 
152 
103 
130 

61 

66 

73 
32 

3i 

9i 
99 
62 

3i 
5 
86 
107 

lOI 

>7i 
69i 
26 

39 


14J 
166 
lot 


Trading  has  been  poor  in  the  Argentine  group  of  rail- 
ways, and  movements  for  the  most  part  were  unimportant. 
Bahia  Blanca  and  North-Westem  preferred  stock,  however, 
fell  as  much  as  3}^,  and  Cordoba  Central  first  preference 
was  marked  down  5,  but  the  Central  Northern  section 
debenture  stock  of  the  latter  improved  i.  Buenos  Ayres 
and  Pacific  ordinary  rose  2  on  the  dividend  announcement, 
and  Buenos  Ayres  and  Rosario  deferred  and  preferred 
stocks  lost  I.  Guayaquil  and  Quito  first  mortgage  bonds 
were  put  down  2,  but  other  South  American  issues  were 
hardly  mentioned  all  week.  Mexican  Railway  stocks  have 
all  fallen  away,  notwithstanding  the  rapid  advance  in  the 
price  of  silver,  and  the  declaration  of  a  dividend  of  i^ 
per  cent,  on  the  first  preference,  against  an  expected  dis- 
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tribution  of  2  per  cent,  sent  them  sharply  back.  At  the 
end  the  ordinary  was  ^  down,  the  first  preference  2  and 
the  second  i  J4  lower.  Mexican  Southern  also  receded  i . 
During  the  fortnight  the  trend  of  the  market  has  been 
mostly  downwards,  and  losses  predominated  in  the  making 
up  list.  Most  of  the  changes  were  merely  fractional,  but 
Bahia  Blanca  and  North-Western'  preferred  declined  as 
much  as  5,  and  Buenos  Ayres  and  Rosarioi  ordinary  and 
preferred  stocks  fell  3  and  5.  Antofagasta  ordinary  stock 
lost  4^,  San  Paulo  ordinary  5,  and  Mexican  ordinary  and 
first  preference  were  2  and  43^  lower. 

Miscellaneous  markets  were  idle  and  uninteresting  with 
prices  dull  and  still  inclined  to  give  way.  Lyon's  shares 
were  particularly  depressed  on  rumours  of  dissensions 
amongst  the  directors  and  the  retirement  of  the  chairman, 
but  the  stories  were  categorically  denied,  and  a  recoverj' 
ensued.  Aerateds  were  heavy  again,  but  Nelsons  recovered 
on  some  "bear"  closing  and  finish  1-16  up.  Sweetmeats 
had  to  face  the  smaller  traflSc  decrease  of  ^^475,  but  never- 
theless receded  half-a-crown,  while  Liptons  kept  steady 
after  last  week's  fall.  Gas  Lights  and  South  Metropolitans 
continue  in,  favour  and  put  on  2  and  i.  Textile  things 
eased  off  a  little  while  home  Iron  and  Steel  securities  kept 
fairly  Steady.  United  States  Steel  issues,  however,  were 
badly  knocked  about,  and  close  i  J^  down  for  the  common 
and  4^4  lower  for  the  preferred.  National  Telephone  de- 
ferred fell  back  2,  and  WaterAvorks  showed  renewed  weak- 
ness. East  London  declining  6^  and  Grand  Junction 
"D  "  5.     P.  and  O.  deferred  lost  2. 


Except  that  Consols  flinched  a  little  this  afternoon  on 
the  fear  that  a  big  lump  of  gold  will  leave  the  Bank  to- 
morrow for  Egypt,  all  markets  are  leaving  off  firm  in  spite 
of  an  apathetic  public.  The  Kaffir  Circus  is  particularly 
strong,  and  the  merry  men  of  London  Wall  are  putting  it 
about  that  they  are  not  sellers,  not  by  any  manner  of 
means,  but  buyers  to  any  eoctent;  so  now  is  your  chance. 
Let  them  have  all  the  shares  you  are  tired  of  carrying. 
They  probably  think  that  the  news  of  arrangements  having 
been  perfected  for  the  importation  of  Chinese  will  cause 
a  rush  of  buying  on  the  part  of  the  public.  We  hope  not, 
and  believe  they  are  mistaken,  but  by  all  means  let  them 
buy  till  they  grow  blue  in  the  face  with  the  exertion.  Part 
of  their  campaign  for  the  rise  appears  to  be  worked  from 
Paris,  but  the  French  public  does  not  seem,  to  be  doing  any 
more  to  help  it  than  we  are. 


MINING     NOTES     AND     NEWS. 

This  has  been  another  week  of  suspense  and  anxiety.  For  a 
deplorably  distressing  account  has  been  in  course  of  settlement, 
and  no  man  could  foresee  its  developments.  When  prices  dropped 
so  alarming  and  unintermittently  during  one  of  the  worst  fortnights 
the  market  has  experienced  for  goodness  knows  how  long,  sad 
faces  were  to  be  seen  everywhere,  for  it  needed  no  exceptional 
skill  in  arithmetical  calculation  to  estimate  the  heavy  differences 
speculators  would  have  to  face.  At  the  previous  settlement,  it 
was  no  secret  that  many  had  to  be  helped,  and  the  uncertainty 
to  be  faced  this  week  was,  would  it  be  possible  to  shield  them  once 
again  from  the  effects  of  the  merciless  avalanche?  Hence  there 
has  been  much  whispering  as  to  this,  that,  or  the  other  probable 
failure;  as  to  the  likelihood  of  this  big  firm,  and  the  other  little 
firm  going  under,  and  no  wonder  the  observer  has  gazed  upon 
disconsolate  visages,  when  not  on  those  of  bears.  Monday  was 
contango  day  in  the  mining  market,  and  the  making-up  list  was 
not  a  cheerful  thing  to  look  upon.  Not  only  did  practically  every 
share  in  the  Kaffir  list  show  a  loss  unrelieved  by  gains,  but  the 
majority  of  the  falls  were  heavy.  In  the  van  was  the  dec'ine  of 
I  3-16  in  that  highly  speculative  paper,  H.  E.  Proprietary,  hap- 
pily not  much  in  the  hands  of  outsiders.  Other  bi'j  losses  were 
15-16  in  Modderfontein,  ^  in  Welgedacht,  ^  in  Bonanza  and 
Wemmer,  S/i  in  Consolidated  Gold  Fields,  Crown  Reef,  Geduld, 
and  Rand  Mines,  13-16  in  City  and  Suburban,  9-16  in  Anglo- 
French  Exp'oration,  J^  in  Angelo,  Heniy  Nourse,  and  Rose  Deep, 
with  several  relapses  ranging  from  ^  to  ^. 

With  little  speculation  open  for  the  rise,  and  a  lot  open  by  the 
"  House "  for  the  fall,  rates  were  again  light,  the  majority  of 
shares  being  continued  at  a  charge  of  6  to  7  per  cent.,  whilst  on 
other  specialities,  such  as  De  Beers,  Chartered,  East  Rand,  Rand 
Mines,  etc.,  the  figure  was  lower.  Rhodesians  were  generally 
contangoed   at   6  to   8  per    cent. 

For  the  new  account  there  has  been  just  a  tinge  more  brightness 
in  the  market,  and  prices  have  in  several  instances  shown  a  sharp 
recovery.  It  is  declared  that  the  mine  magnates  have  been  giving 
support,  and  this  is  highly  probable,  for  no  buying  has  come  from 
the  outside  public.  Paris  has  likewise  been  buying,  so  it  is  re- 
ported.      A  rumour  has  been  in  circulation  to  the  effect  that  the 


second  Transvaal  Loan  has  been  postponed  indefinitely,  thus  re- 
leasing the  magnates  temporarily  (?)  from  their  heavy  underwrit- 
ing engagements,  engagements  they  never  treated  but  as  a  good 
joke  at  John  Bull's  expense.  Naturally,  the  market  has  tried  to 
make  the  most  of  this  as  a  bull  point,  arguing  it  would  give  the 
bosses  greater  freedom  and  resources  wherewith  to  support  the 
market,  so  prices  improved,  the  bears  bought  back  on  the  news 
that  banks  and  big  wigs  interested  had  had  to  unite  to  hide  the 
smash  of  one  of  the  biggest  firms  of  brokers  in  the  exchange. 
Paris  bought,  too,  hoping  for  a  boomlet  to  let  it  out  again,  and  all 
may  be  happy  as  crows  at  a  donkey's  funeral  in  the  space  of  three 
days. 

Both  the  Rand  and  Rhodesian  outputs  have  been  published  this 
week,  and  each  is  disappointing.  The  total  of  the  former  for  Sep- 
tember was  276,197  oz.,  an  increase  of  only  4,279  oz.  over  August. 
The  value  of  the  gold  was  ^^i, 173, 211,  against  ;i  1,155,039  in  the 
previous  month.  Figures  of  the  native  labour  suppiy  are  pub- 
lished simultaneously  showing  the  paltry  net  gain  of  238  boys,  the 
total  number  employed  at  the  end  of  September  beirg  68,466. 
The  Rhodesian  production  has  been  gradually  falling  away  since 
last  February,  and  was  only  18,741  oz.  in  September,  in  com- 
parison with  19,187  oz.  in  August,  and  23,571  oz.  in  July.  Should 
this  rate  of  retrogression  continue  there  will  come  a  month  when 
Rhodesia  will  have   to  report   "  no  output." 

With  respect  to  native  labour  no  news  of  any  outstanding  im- 
portance has  come  forward.  Since  our  last  issue  another  week  has 
brought  us  nearer  to  the  impatiently-awaited  report  of  the  Labour 
Commission,  which  is,  so  some  say,  to  terminate  the  woes  of  the 
Kaffir  market.  A  telegram  has  been  received  from  Lisbon  inti- 
mating that  the  board  of  the  Nyassa  Company  lias  approved  the 
contract  with  the  Witwatersrand  Native  Labour  Association  for  the 
engagement  of  natives  within  the  limits  of  its  territories  for  the 
purpose  of  temporary  immigratmn  to  the  Tr:;n  vaal  mines.  The 
arrangements  provide  for  the  recruiting  of  natives  for  a  period  of 
two  years,  and  for  their  repatriation  after  the  expiry  of  the  con- 
tract. A  cable  on  Thursday  stated  that  immediately  the  commis- 
sion issues  its  report  a  draft  ordinance  regulating  the  importation 
of  unskilled  labour  will  be  published. 

The  West  Australian  making-up  list  offered  a  sti  iking  contrast  to 
the  South  African,  for  here  rises  predominated,  the  principal  being 
}i  in  Great  Fingall  Consolidated,  ^  in  Associated  and  Ivanho;, 
7-32  in  Sons  of  Gwalia,  and  3-16  in  Golden  Horseshoe  and  Kal- 
gurli.  For  some  days  past  it  has  been  rumured  that  concerted 
efforts  are  to  be  made  by  the  leading  spirits  to  put  some  life — or 
an  appearance  of  life — into  this  department  by  a  display  of  sup- 
port, and  a  lift  to  prices.  Whether  the  movement  has  actually 
commenced,  or  is  about  to  commence,  we  do  not  know,  but  the 
market  certainly  wears  a  more  cheerful  aspect  than  it  has  worn  for 
some  time.  We  doubt  whether  any  such  tactics  wi  1  succeed  in 
bringing  in  the  public,  who  have  been  utterly  disgusted  by  recent 
scandals,  scandals  that  are  not  yet  buried  out  of  sight.  The 
public  have  freely  talked  about  the  "  dirly  era,"  but  inste^id  of 
being  able  to  feel  that  this  is  ended,  lo,  they  are  dragged  forth  to 
witness  another  exhibition  of  unwholesome  linen  washing,  the 
scrubbng  of  which  is  still  going  on.  This  does  not  help  to  purify 
the  atmosphere,  and  though  prices  may  be  r:ised  to  tempt  the 
public  and  to  take  their  eyes  off  disgusting  sights,  the  great  pro- 
bability is  it  will  have  no  such  effect.  Only  this  week,  the  di  ac- 
tors of  the  West  Australian  Goldfields  have  issiied  a  circular  to 
their  shareholders  again  postponing  the  publication  of  the  long- 
overdue  accounts,  an  event  that  is  not  likely  to  strengthen  confi- 
dence and   re-assurance  in   Westraiianism. 

West  African  shares,  like  Kaffirs,  relapsed  htavily  du  ing  the 
past  account.  Gold  Coast,  and  Ashantis  making  up  }4  lower, 
whilst  losses  of  ^  were  shown  by  Adansis  and  Wassaus,  %  by 
Ashanti  Goldfields,  Akrokerris,  and  West  African  Syndicates,  7-32 
by  Abbontiakoons,  and  3-16  by  Gold  Coast  Amalgamated,  B-itish 
Go'd  Coasts,  and  Taquahs.  Prices  further  dec'ined  at  the  com- 
mencement of  the  new  account,  but  they  h-ve  recovered  later. 
Dealers  have  been  encouraged  to  put  them  higher  on  the  publica- 
tion of  a  circular  from  the  Wassau  Company,  sta'ing  that  crushing 
has  commenced  at  last,  with  ten  stamps.  These  are  not  l:kely 
to  earn  large  profits,  but  it  is  explained  :—"  This  is  -n  accordance 
with  the  program  settled  with  Mr.  Feldtmann,  by  which  the  mill 
will  be  gradually  got  into  full  work,  and  the  pates  set,  with  ore 
extracted  during  deveopment  before  regular  crushing  with  clean 
ore  from  the  slopes  is  commenced."  It  is  added  that  "  good  pro- 
gress is  beincr  made  with  the  cyanide  plant,  and  it  is  now  pro- 
bable that  it  will  be  in  working  order  by  the  time  the  regular 
crushing  with  the  full  mill  commences.  In  his  letter,  dated  Sep- 
tember 22,  Mr.  Feldtmann  reports  that  the  reef  which  had  been 
lost  in  the  No.  5  level  north,  had  been  picked  up  in  the  cross-cut 
east,  and  that  it  assays  over  3  oz.  for  a  width  of  28  m." 

The  miscellaneous  market  has  again  fluctuated  in  an  irregular, 
irresponsible  fashion,  without  any  distinct  tendency.  Little  or 
no  business  has  been  done.  Rio  Tintos  made  up  ^  higher,  and 
they  have  continued  on  their  upward  progress  during  the  week. 

United  South  Africa  Association. — The  directors  of  this 
concern  publish  their  report  and  accounts  for  the  sixteen  months 
from  its  formation  to  June  30  last.  There  are  th'ee  credit  iteins 
in  the  profit  and  loss  account,  viz.  :— By  net  profits  realised, 
234,822;  interest  received,  j^i,744!  '>"'l  transfer  fees  £<)i.  The 
auditors  explain  that  "  the  profit  realised  is  gene  a'ly  arr  ved  at  by 
deducting  from  the  proceeds  of  shares  sold  their  average  cost  price 
and  no  increase  in  value  over  such  cost  is  ere  lited  to  the  profit 
and  loss  account."  After  deducting  outgo  and  a'lowing  ten  per 
cent,  for  depreciation,  a  profit  of  ^25,655  is  shown,  out  of  which 
the  directors  recommend  the  payment  of  a  dividend  of  is.  5d.  per 
share,  "being  equivalent,"  it  is  explained,  "to  ten  per  cent,  per 
annum  on  the  amount  from  time  to  time  called  up  on  the  shares 
of    the    company,"     and      this      will      absorb     jTiys'S.       They 
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further  recommend  that  the  cost  of  formation  of  the  company, 
amounting  lo  ^^7,389,  be  entirely  written  off,  which  will  leave  £338 
to  be  carried  forward.  A  very  good  balince-sheet  is  issued.  The 
company  assisted  during  the  year  in  the  formation  of  the  Premier 
(Transvaal)  Diamond  Mining  Co.,  Limited,  the  Fede  a  ion  Syn- 
dicate, Limited,  and  the  Orangic  Main  Reef,  Limited.  Boring 
operations  undertaken  on  another  property,  on  the  Farm  Doorn- 
kop,  have  been  disappointing,  the  goki  values  of  a  reef  that  was 
struck  having  been  too  poor  ''  to  justify  the  assumption  that  the 
average  value  of  the  reef  in  this  region  would  be   payable.'* 

"  The  Jumpers  "  Gold  Mining  Company. — This  company  was 
able  to  re-start  crushing  operations  last  March,  and  up  to  the  end 
of  the  company's  financial  year,  July  31,  9,570  tons  were  milled, 
and  2,491  oz.of  gold  extracted,  including  the  results  of  the  cyanide 
treatment.  This  realised  ;!fio,446.  Notwithstanding  that  and 
revenue  from  dividends,  rents,  etc.,  there  is  a  loss  on  the  year's 
working  of  ^^15,265,  although  no  provision  has  been  made  for 
depreciation.  With  respect  to  the  latter,  the  directors  offer  the 
explanation  that: — "The  general  manager  has  reported  that  the 
machinery  and  plant,  with  the  repairs  and  alterations  made  dur- 
ing the  year,  are  now  in  a  better  condition  than  at  the  end  of 
last  year.  In  view  of  this,  and  also  on  the  recommendation  of 
your  general  manager,  the  board  have  decided  not  to  write  any 
depreciation  off  machinery  and  plant."  Deducting  the  above  loss 
from  the  amount  brought  forward,  the  balance-'sheet  shows  a  dimin- 
ished credit  of  .^^10,797.  At  the  end  of  July  the  company  had 
liabilities  aggregating  nearly  ^23,000,  being  some  ;£7,ooo  in  excess 
of  cash   and   other   available    assets. 

Ferreira  Gold  Mining  Company. — In  terms  of  the  resolutions 
passed  at  the  special  general  meeting  of  this  company  held  on  the 
loth  inst.,  the  directors  now  ofFeF~5,ooo  new  shares  at  ;^2o  each. 
The  whole  issue  has  been  guaranteed  at  £iq  per  share,  for  a  com- 
mission of  5  per  cent.  We  may  remind  readers  that  the  increase  of 
capital  is  to  purchase  the  mining  property,  build'ngs,  plant,  ma- 
chinery, and  other  of  the  Johannesburg  assets  of  the  Worcester 
Exploratioii  and  Gold  Mining  Company.  The  scheme  was  dealt 
with  fully  in  our  issue  of  August   15. 

Main  Reek  Deep. — This  subsidiary  of  the  Consolidated  Main 
Reef  Mines  and  Estate,  Limited,  has  issued  its  report  and  accounts 
to  the  end  of  June,  the  former  stating  that  "  no  work  has  been 
possible  during  the  past  year  owing  to  the  want  of  native  labour.'' 
Ordinary  expenditure  totalled  £4,6^^,  ajjainst  which  wxre  received 
the  sum  of  ;^i9o  refunded  by  the  Govenment  on  account  of  claim 
licenses  paid  during  the  war,  and  £1,78-;  from  interests,  etc.  On 
capital  account  ^^3,786  was  spent,  less  ^^511  received,  making  a  net 
outgo  of  .^3,274.  No  profit  and  loss  account  is  vet  issued  by  this 
company.  It  displays  as  much  as  ;,f3i,5oo  cash  in  hand,  with 
debtors  down  for  .^416,  against  liabilities  aggregating  ^^2,286. 
Although  this  company  is  only  in  the  development  stage,  and 
ultimate  profits  and  dividends  are  most  uncerlain,  neve  thele^s  it 
has  issued  thousands  of  shares  at  a  premium,  bringing  in  a  total 
sum  of  ;^33.867,  less  ^2,000  paid  in  commission   and  guarantors. 

Main  Reef  East.— This  is  another  subsidiary  of  the  Consoli- 
dated Main  Reef  Mines,  and  it  likewise  issues  its  report  and 
accounts  for  the  twelve  months  to  June  30,  the  expenditure  still 
being  capitalised.  For  a  reason  similar  to  that  given  in  the  pre- 
ceeding  note,  no  work  has  been  done  on  the  p'operty  during  the 
past  year.  Ordinary  outgoings  totalled  ;^5,26o,  and  incomings 
from  interest  and  claim  licenses  refunded,  ;^2,035,  leavin"  a 
balance  on  the  wrong  side  of  ^3,225.  On  captal  accrunt  a^net 
amount  of  /220  was  spent.  Cash  totals  38,158;  liabilities  are 
trifling. 

Chimes  West. — "  Owing  to  the  financial  position  of  your  com- 
pany no  wnrk  has  been  done  on  the  prope-ty,  and  your  directors 
regret  that,  under  the  existing  labour  conditions  and  the  conse- 
quent depression,  they  have  not  been  able  to  formu'ate  a  scheme 
for  placing  the  company  on  a  working  basis,"  is  the  sorrowful 
admission  made  in  the  report  of  this  companv  for  the  year  ending 
May  31.  However,  21,770  claims  have  been  so'd  to  the  Klein^ 
fontein  Deep,  Limited,  for  1,125  shares  per  claim.  To  enable 
the  company  to  exist  in  these  depressing  limes,  it  has  borrowed 
from  the  Anglo-French  Exploration  Company,  the  loan  having 
been  increased  this  past  year  by  ^i,7";o  to'  £j,q,6q(},  of  which 
^^7,946  rep-esents  accrued  interest.  The  only  revenue  received 
was  ;^877  from  licenses  recovered  for  the  war  period,  and  there 
IS  now  an  accumulated  debit  of  ^72,140.  Cash  is  only  £i^q,  and 
sundry  debtors  appear  for  ;^i5r,  against  ;^r,i6i,  against  sundry 
creditors.  The  directors  express  the  opinion  that  should  a 
favourable  opportunity  arise  for  the  sale  of  the  Kleinfontein 
Deep  shares  it  would  be  in  the  interests  of  the  companv  to  dispose 
of  them  in  order  to  liquidate  the  liabilities.  Quite  so,  but  when 
is    that    opportunity  likely  to    come? 

Rand  Klipfontein  Company. — For  some  time  past  this  com- 
pany has  been  engaged  in  boreholing  to  find  gold,  and  after  a  pro- 
longed suspension  of  this  kind  of  work,  ope  ations  were  resumed 
in  August  of  last  year,  and  it  is  said,  the  Main  Reef  series  has 
really  been  intersected.  Unfortunately,  however,  the  results 
"  have  proved  the  main  body  to  be  pinched,  and  of  low  g'ade," 
and  we  offer  our  condolences.  However,  one  bore  has  brought 
out  an  average  of  6.35  dwts. — which  would  not  strike  anyone  as 
being  other  than  also  low  grade — nevertheless  the  directors  joy- 
fully say: — "This  latter  strike  leads  your  b^ard  to  the  conclusion 
that,  at  last,  taken  in  conjunction  with  the  strikes  on  Geduld  and 
Cloverfield,  a  well  defined  and  payable  section  has  been  located." 
Interest,  water  revenue,  and  sundry  receipts  gave  a  total  of  ^^2,028, 
and  by  charging  depreciation  to  premiums,  the  debit  is  kept  down 
at  ^14,164.     Cash   totals  ;/'47,348,   liabilities  being  trifling. 

West  Australian  Gold  Fields,  Limited.— The  accounts  of 
this  company  were  due  months  ago,  and  the  annual  meeting  ought 
to  have  been  held  last  April.  At  that  time,  however,  both  were 
postponed  until   the   autumn.       Autumn   has   duly   arrived,   but  in- 


stead of  the  accounts  being  published,  as  promised,  the  share- 
holders have  received  another  circular  apprising  them  of  slill  another 
postponement.  Similar  reasons  are  given,  namely,  the  carrying 
through  of  certain  negotiations.  "  That  we  were  right  in  not  holding 
the  meeting  in  the  spring,"  the  circular  runs,  "  has  been  very 
clearly  proved,  inasmuch  as  we  have  been  able  to  successfully 
carry  out  certain  negotiations  which,  if  the  meeting  had  been 
held,  and  a  public  discussion  taken  place,  would  have  been  seri- 
ously jeopardised,  if  not  rendered  impossible.  We  are  now  en- 
gaged in  carrying  on  other  negotiations  of  equal  importance,  and 
public  discussion  of  which  could  not  fail  to  be  most  detrimental  to 
the  shareholders'  interests."  The  meeting  is  now  postponed  until 
the  commencement  of  1904,  when  a  balance-sheet  to  December  31 
next  will  be  issued.  It  will  be  seen  there  is  an  air  of  tip-toe 
mystery  about  these  negotiations,  which  cannot  but  excite  keen 
curiosity,  and  which  we  shall  expect  to  see  result  in  some  wonder- 
ful piece  of  good  fortune  for  the  shareholders.  On  the  other  hand, 
it  may  not ;  expectations  may  be  aroused  which  will  not  be  realised, 
that  seems  the  greater  probability.  For  the  meeting  could  easily 
be  held  without  rilnning  the  risk  of  making  these  wonderful  nego- 
tiations public.  The  directors  could  not  be  forced  to  say  what 
they  did  not  wish  to  say,  so  the  excuse  is  a  very  lame  one.  Figures 
are  given  showing  that  dividends  received  during  1902  totalled 
;^ii,9i4,  whilst  for  the  nine  months  to  the  end  of  September,  they 
aggregated  ;^8,4i9,  "  so  that,"  argue  the  directors,  with  swift 
logic,  "  if  it  had  not  been  for  outstanding  commitments  the  divi- 
dend on  the  preference  shares,  which  amounts  to  ^^9,660  per 
annum,  need  not  have  been  passed."  Then  they  conclude  with  a 
magniloquent  peroration,  as  vague  and  as  indefinite  as  though  it 
were  written  by  the  sacred  Joseph  himself  : — "We  have  passed 
through  a  period  of  intense  anxiety,  demanding  constant  attention 
and  great  personal  responsibility  and  sacrifice,  but,  happi'y,  the 
position  has  improved,  and  is  improving.  We  believe  tnat  with 
patience  and  by  the  pursuance  of  the  policy  adopted  during  the 
past  twelve  months  the  company  can  be  brought  back  to  some- 
thing like  its  former  condition  of  prosperity."  Such  is  the  "  be- 
lief "  of  the  directors.       But  dcm't  you  buy  the  shares. 

Akriporisu  (Ashanti)  Syndicate. — The  accounts  of  this  Jungle 
Company  for  the  year  ending  December  31  last — it  will  be  noted 
the  directors  have  been  in  no  haste  to  issue  them — show  that 
;^ii,768  has  been  spent  on  the  Akriporisu  property  and  ;^405  in 
London.  It  is  stated  that  since  the  closing  of  the  accounts  and 
up  to  September  30  last,  further  expenses  have  amounted  to 
;^g,o68,  of  which  about  £t,^8(>  has  been  spent  upon  the  Eduam 
property.  Unfortunately — and  we  record  the  fact  with  visible  grief 
— the  operations  on  the  Akriporisu  have  disclosed  no  payable  reefs^. 
accordingly  it  has  been  resolved  to  suspend  all  work  here  and  to 
"concentrate  the  whole  energies  of  the  staff  on  the  djvelopment 
of  Eduam."  Not  that  the  Akriporisu  has  been  definitely  aban- 
doned. Oh,  no.  The  directors  have  still  got  their  eyes  upon  it. 
The  Eduam  property,  it  is  said,  is  developing  "  satisfactorily."  At 
the  point  of  discovery  at  a  depth  of  23  ft.  the  lode  was  found  to  be 
5  ft.  wide,  and  in  driving  upon  it  south-west  arid  north-east  ore 
bodies  20  ft.  and  8  ft.  in  length  gave  values  on  assay  from  22  dwts. 
to  31  dwts.  per  ton,  so  it  is  concluded,  not  exactly  by  the  rules 
of  strict  logical  deduction,  that  "  the  results  fuliy  warrant  the 
hope  that,  with  deeper  sinking,  more  stable  conditions  will  pre- 
vail, and  a  payable  lode  be  opened  up."  We  shall  see  what 
we  shall  see  and  nothing  more  definite  can  be  said.  The  com- 
pany is  burdened  with  slight  liabilities,  against  which  it  has  a 
goodly  amount  of   cash. 

West  African  (Gold  Coast)  Mining  Corporation. — By  the 
sales  of  logs  and  timber,  which  brought  in  ^^13,337,  this  small 
company  managed  to  keep  down  its  loss  on  the  past  year's  work- 
ing to  £yj2.  This  is  deducted  from  a  credit  of  ;^3,043  brought  in, 
thus  leaving  a  balance  of  ;^2,67i  to  be  carried  forward.  The 
financial  position  is  not  a  particularly  strong  one,  as  the  com- 
pany had  only  ;f  588  in  cash  at  the  end  of  March  last — the  date  to 
which  the  accounts  are  made  up.  Debtors,  however,  owe  the 
sura  of  ;^7,040,  against  an  indebtedness  to  creditors  of  ;^3,97i. 
What  are  called  "  investments  "  are  valued  at  cost  at  ;^6,324,  but 
shareholders  are  not  enlightened  as  to  what  this  assel*  consists  of. 
They  are  probably  shares  in  other  Jungle  companies,  the  market 
prices  of  which  may  be  lower  than   their  or'ginal  cost. 

Road  Block  Gold  Mines  of  India. — The  direct'irs  of  this 
company  have  issued  an  abstract  of  receipts  and  payments  on 
capital  account  to  October  2  for  presentation  at  the  forthcoming 
statutory  meeting.  Out  of  a  cajiital  of  iSo,ooo  sha  es  119,685 
shares  have  been  allotted,  upon  which  is.  has  been  called  up. 
Altogether  .1^5,757  has  been  received  and  ;^i,56i  spent,  leaving  a 
sum  of  £^,\Ci6  at  the  bank.  The  new  shatt  proposed  by  Mr. 
Thomas  Richards  was  commenced  on  August  18,  and  the  superin- 
tendent   reports  that    good    progress  is   being    made. 


TRADE    AND    PRODUCE. 

Wheat.— The  chief  feature  of  this  market  continues  to  be  the 
absence  of  buyers,  either  of  cargoes  or  of  futures.  Holders  valiantly 
put  prices  up  on  several  occasions  whenever  the  news  from  America 
was  especially  good,  or  things  looked  blacker  than  usual  in  the 
East  and  Far  East,  though  even  this  manoeuvre  did  not  induce 
buyers  to  come  in,  and  on  the  whole  the  week  has  been  dull. 
Much  of  the  English  wheat  this  season  is  very  poor  in  quality,  and 
prices  in  consequence  nearly  everywhere  show  a  tendency  to  de- 
cline. The  weather  is  solely  responsible  for  this  inferiority,  and 
the  wheat  that  was  still  unharvested  last  week  has  now  been  abso- 
lutely ruined  by  the  recent  storms.  In  America  values  have 
varied  far  more  than  they  have  here,  and  though  small  receipts 
tended  to  strengthen    the  position,    it  was    not    strong    enough    to 
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■withstand  the  effect  of  disappointing  cables  from  Europe,  or  sell- 
ing orders  from  the  West.  Bradstreet's  estimate  of  the  wheat  in 
sight  east  of  the  Rockies  this  week  is  33,056,000  bushels,  com- 
pared with  33,043,000  bushels  last  week,  and  47,961,000  bushels 
a  year  ago,  while  the  probable  yield  as  based  upon  the  Govern- 
ment crop  reports  is  now  only  reckoned  at  659,028,000  bushels, 
compared  with  the  estimate  of  669,841,000  bushels  made  last 
month. 

Wool.— As  the  weather  gets  colder  so  business  improves,  and 
nearly  every  centre  reports  a  better  demand  this  week.  For 
cross-breds  prices  continue  firm,  since  the  slocks  are  limited,  and 
there  is  no  prospect  of  an  increase  for  some  months  to  come. 
Merinos  also  are  well  held,  and  as  there  has  been  a  slight  in- 
crease in  the  demand  for  them,  prices  for  the  raw  mate.ial  are  not 
only  decidedly  firmer,  but  likely  to  remain  at  their  present  high 
level  in  order  to  restrict  consumption.  Trade  both  the  Con- 
tinent and  Colonial  is  fairly  good,  the  demand  from  Australia 
and  Canada  being  steady,  while  considerable  quantities  of  ready- 
made  goods  are  going  to  the  Cape. 

Linen. — Though  the  general  tone  of  the  market  continues 
healthy,  the  demand  is  not  expanding  at  the  rate  usually  expected 
at  this  time  of  the  year.  This,  however,  was  not  unexpected,  and 
for  this  reason  the  disappointment  is  not  so  keen,  nor  is  any  change 
for  the  better  looked  for  until  the  close  of  the  year.  Manufacturers 
are  only  takmg  any  business  offered  them  at  full  rates,  since  even 
the  present  demand  is  sufficient  to  keep  their  looms  fully  engaged. 
For  brown  bleaching  power  looms  there  has  been  no  appreciable 
change  in  quotations,  in  spite  of  the  demand  absorbing  the  output. 
Hand-loom  linens,  both  light  and  heavy,  are  in  moderate  request 
at  firm  prices,  while  in  unions  business  keeps  well  up  to  the  level 
of  previous  weeks,  and  there  is  every  prospect  of  an  improvement 
taking  place  shortly  in  spite  of  the  unsettled  condition  of  the 
cotton  market.  In  other  branches,  though  the  volume  of  business 
is  fair,  there  is  still  room  for  a  change  which,  judging  by  the  reports 
from  various  quarters,  ought  not  to  be  long  in  coming.  As  yet, 
however,  no  developments  have  taken  place  either  in  the  home  or 
the  United  States  markets,  but  it  is  thought  that  if  makers  would 
consent  to  a  fractional  concession  in  price,  a  considerable  increase 
would  at  once  take  place.  On  the  other  hand  Continental  and 
South  American  trade  continues  good,  while  the  Australasian 
Colonies  are  also  on  the  whole  buying  satisfactorily. 

Cotton. — From  Sir  Jacob  Benrens  and  Sons'  circular  we  learn 
that  so  far  as  the  immediate  future  is  concerned,  the  reports  from 
the  States  do  not  favour  lower  prices.  Receipts  are  only  moderate 
and  for  this  reason  spot  prices  keep  firm,  though  they  may  be 
considered  fairly  safe  until  more  definite  information  is  obtained 
concerning  the  new  crop.  The  demand  at  Liverpool,  however, 
is  increasing  both  for  spot  and  future  deliveries,  and  twist  cotton 
is  scarce  and  long  staple  almost  non-exis'ent  for  the  time  being. 
For  this  reason  several  spinners  have  been  compelled  to  entirely 
change  the  character  of  their  outputs,  and  the  scarcity  of  good 
raw  material  is  apparent  from  the  lower  quality  of  yarns  which 
have  been  produced  of  late.  For  the  higher  grades  of  American 
the  basis  has,  however,  become  more  reasonable,  quotations  for 
"  good  middling "  and  above  being  slightly  lower  than  last  week, 
while  on  the  other  hand  middling  is  dearer.  For  yarns  the  demand 
has  improved,  and  a  fair  business  has  been  done  since,  spinners,  in 
view  of  full  time  coming  into  operation  again  next  week,  are 
showing  more  incUnation  to  meet  the  wishes  of  buyers.  In  both 
home  and  export  trade  there  are  signs  of  improvement,  though 
buyers  in  the  formei  still  continue  their  hand  to  mouth  po  icy, 
and  an  order  for  extended  delivery  is  a  rarity.  There  has  also 
been  more  enquiry  for  cloth,  though  but  little  of  it  was  suitable. 
India  continues  to  be  the  most  discouraging  market,  and  only 
makes  offers  which  even  the  most  anjjious  of  sellers  refuse. 

At  the  end  of  last  week  and  the  beginning  of  this  the  warlike 
news  from  the  Far  East  sent  prices  down  in  the  States.  But 
once  the  fear  of  immediate  hostilities  was  removed  both  spot  and 
future  went  steadily  up,  for  it  is  now  almost  certain  that  the  crop 
will  be  far  from  good.  Occasionally  sales  to  realise  had  the 
effect  of  forcing  quotations  down  a  few  points,  but  on  the  whole 
the  tendency  was  for  them  to  move  up.  The  Southern  bull  clique 
bought  fairly  freely  during  the  week,  and  there  was  also  a  fair 
demand  to  cover  contracts,  all  of  which  helped  to  keep  prices 
moving  upwards. 

There  was  a  moderate  demand  for  spot  American  at  Liverpool 
yesterday,  and  the  price  of  middling  was  raised  to  5.94d.,  while 
M.  F.  was  quoted  at  6.26d.  Egyptian  was  also  in  good  request, 
6  i3-i6d.  being  asked  for  brown  fair.  Futures  were  steady,  with 
but  little  variation  in  the  price  of  any  of  the  positions,  after  Octo- 
ber, for  which  5.47d.  was  asked.  For  later  months  the  quota- 
tions ranged  from  5.28d.  Oct. -Nov.  to  S.igd.  Jan. -March,  and 
5.2od.  April- June. 

Coal. — The  unpleasant  weather  of  the  past  few  days  has  given 
a  filip  to  the  South  Yorkshire  collieries  by  increasing  the  demand 
for  household  coal.  This  has  enabled  the  masters  to  maintain 
the  advance  of  is.  per  ton,  made  a  short  time  back,  and  with  the 
demand  steadily  increasing,  a  further  rise  would  not  cause  sur- 
prise. Steam  coal  is  also  in  good  demand,  and  the  exports  from 
Hull,  considering  the  time  of  year,  are  highly  satisfactory.  In 
South  Wales,  however,  the  stormy  weather  has  been  the  cause  of 
much  delay  in  getting  shipments  cleared,  though  p  ices  still  con- 
tinue firm  for  all  descriptions  of  steam  and  household  fuel.  Neither 
Lancashire  or  the  north  of  England  are  busy,  though  the  former 
is  far  worse  than  the  latter,  the  collieries  there  still  only  working 
four  days  a  week,  and  even  on  this  short  time  many  of  them  find 
it   difficult   to   clear  away   their  restricted   output. 

Copper. — In  the  early  part  of  the  week  the  price  of  this  metal 
slipped  down  a  little  every  day  under  the  influence  of  considerable 
selling  orders,  and  the  news  that  New  York  was  dealing  at  easier 
prices.     The  fall  was  also  accentuated  by  the  American  producers 


granting  concessions,  especially  for  near  dates,  and  at  one  time  any 
position  could  be  bought  for  ^^53  12s.  6d.  After  this  the  market 
turned,  and  though  there  was  but  little  business  done,  values  gradu- 
ally hardened  until  at  the  close  on  Friday  ^54  15s.  was  asked  for 
cash,  and  ;^54  los.   for  three  months. 

Tin. — Eastern  advices  on  the  whole  were  firm  this  week,  yet 
notwithstanding,  the  London  market  in  the  early  days  was  inclined 
to  lower  prices  rather  than  lift  to  the  level  of  the  Straits  quotations. 
This  feeling  was  perhaps  partly  caused  by  the  rumour  that  the 
American  demand  would  in  the  near  future  show  a  considerable 
decrease.  Buyers'  orders,  however,  were  fairly  numeious,  and 
every  now  and  again  forced  prices  up,  though  sales  to  realise  never 
allowed  them  to  keep  long  on  the  higher  range.  Still  the  result 
of  the  week's  movements  was  an  advance  of  25s.  on  cash  and  27.  6d. 
on  three  months,  the  quotations  at  the  close  on  Friday  being 
;^ii5  15s.  for  the  former  and  ;fii6  7s.  6d.  for  the  latter. 

Iron  and  Steel. — Glasgow  has  been  quiet  this  week  in  spite 
of  the  cheering  news  that  the  recent  stories  of  the  threatened 
American  dumping  are  unfounded.  Prices,  however,  remained 
steady,  Scotch  warrants  being  quoted  at  sos.,  Cumber'and  at  55s. 
to  55s.  gd.,  and  Cleveland  at  43s.  6d.  cash,  and  43s.  7d.  one 
month.  In  the  manufactured  iron  and  steel  trades  there  is  a 
fair  quantity  of  work  on  hand,  while  prices  show  but  little  variation. 
In  steel  especia'.ly  there  is  a  large  output,  the  deficiency  in  ship- 
building material  being  more  than  comjjensated  by  the  large  demand 
for  bridge  and  general  structural  work.  The  ma.ket  in  the 
north  of  England  has  been  upset  by  the  political  situation,  both 
at  home  and  abroad,  which  has  had  the  effect  of  discouraging  both 
consumers  and  merchants.  Yet  thciugh  sales  were  slow,  the 
quantities  delivered  this  week  were  large,  and  on  export  account 
are  by  far  the  best  that  have  been  recorded  this  year.  Makers  of 
finished  iron  and  steel  are  busier,  especially  those  engaged  in 
turning  out  rails,  and  shipbuilders,  it  is  expected,  will  soon  be  in 
the  market  to  buy  material  to  carry  out  the  work  they  have 
secured.  While  the  condition  of  the  Scotch  and  North  of  Eng- 
land pig-iron  markets  is  decidedly  favourable  that  of  Barrow  is 
very  much  the  reverse.  Consumption  has  fallen  off  considerably, 
and  stocks  are  accumulating  at  the  works  which  do  not  find  their 
way  into  the  public  sto:es.  For  this  reason  several  furnaces  have 
been  blown  out,  in  order  to  reduce  the  output.  Of  the  steel 
makers  those  engaged  on  rails  and  plates  are  busy,  although  the 
future  is  not  nearly  so  rosy  as  it  looked  a  few  weeks  back, 

Tea. — The  auction  of  Indian  teas  was  rather  heavier  this  week 
than  last,  yet  the  effect  was  to  some  extent  counteracted  by  the 
reduced  quantity  of  Ceylon  offered.  This  enabled  the  steady  tone 
of  last  week  to  be  well  maintained,  and  prices  in  many  instances 
advanced.  Buying  also  appeared  more  general,  espetially  for  good 
liquoring  teas,  and  the  commoner  kinds  as  weli  became  slightly 
firmer.  From  Messrs.  Gow,  Wilson  and  Stanton  we  learn  that 
38,358  packages  at  an  average  price  of  7.89d.  were  sold  this  week, 
an  improvement  both  in  volume  and  value  compared  with  last 
year.  The  arrivals  of  Ceylon  teas  are  showing  an  improvement  in 
quality,  which  has  acted  upon  the  tone  of  the  market,  and  also 
reduced  the  supply  of  the  commoner  grades.  All  kinds,  however, 
were  in  strong  demand,  and  under  the  influence  of  considerable 
competition  prices  advanced,  the  average  for  the  week  being  7.98d. 
Java  also  improved,  most  of  the  teas  brought  to  auction  being  sold, 
the  average  price  realised  since  June  i  being  6.58d.  on  a  total 
of  33,855  packages.  In  countries  outside  the  United  Kingdom 
the  use  of  Indian  and  Ceylon  is  steadily  extending,  though  the 
larger  portion  of  the  increase  has  been  in  Ceylon  green  tea  sent  to 
North  America.  This  fact  emphasises  the  importance  of  encour- 
aging the  manufacture  of  both  green  and  coloured  teas,  which,  it  is 
satisfactory  to  note,  has  been  at  last  appreciated  by  Indian 
planters. 

Sugar. — Now  that  the  factories  have  started  work  the  sanguine 
expectations  of  the  crop  are  being  toned  down.  The  results  so 
far  are  not  bad,  but  yet  they  are  not  exceptional,  and  the  best 
that  can  be  said  is  that  the  yield  is  one  of  a  fair  average.  Ger- 
many, which,  in  August,  was  expected  to  give  a  cons:de  able  in- 
crease, is  now  only  likely  to  show  a  moderate  increase  in  weight, 
while  the  quality  has  been  damaged  by  the  recent  rains.  Neither 
will  the  Austrian  crop  show  any  startling  advance  over  last  year, 
while  France,  Belgium,  and  Holland  are  all  complaining  of  too 
much  moisture.  Therefore  it  does  not  appear  that  Europe  has  an 
exceptional  crop,  in  fact  all  the  trade  estimates  put  it  below  six 
million  tons.  In  addition  the  figures  of  the  Louisana  crop  have 
been  lowered,  and  if  the  present  estimates  of  240,000  to  200,000 
tons  prove  correct,  American  buyers  may  be  forced  to  come  here  for 
raw  sugar,  which  at  present  they  show  no  inclination  to  do.  All 
these  unfavourable  features  caused  prices  to  ad\ance  this  week 
both  for  actual  sugar  as  well  as  speculative  values,  though  the 
latter  on  Thursday  lost  most  of  the  gain  they  made  ea-lier  in  the 
week.  Mr.  Czar'nikow,  in  his  circular,  gives  the  foUoning  as  the 
movements  of  the  various  positions :  Oct.  from  8s.  ^i.  to  8s. 
ii^d.  to  8s.  9Md. ;  Nov.-Dec.  from  8s.  8^d.  to  8s.  rod.  to  8s. 
8^d.,  and  Jan. -March  from  8s.  lod.  to  8s.  nj^d.  back  to  8s.  lod. 
Business  in  cane  sugar  is  only  on  a  very  moderate  sca'e  and  with 
the  market  languid,  prices  are  either  barely  steady  or  held  above 
buyers'  heads.  In  America,  though  the  market  is  slack,  refiners 
are  quite  ready  to  pick  up  any  bargains  that  may  be  going. 
Several  private  sales  have  accordingly  taken  place  this  week  at 
prices  shghtly  under  recent  rates.  The  special  session  of  Congress 
called  to  consider  the  question  of  the  Cuban  Reciprocity  Bill,  has 
no  doubt  had  the  effect  of  keeping  buyers  away  from  the  market, 
though  why  it  should  is  hard  to  see.  For  whatever  the  result  of 
the  session,  it  can  hardly  be  effective  until  the  new  Cuban  crop 
begins  to  come  in.  Landings  at  the  three  ports  were  again  sma! 
this  week,  being  only  16,000  tons,  while  meltings  were  35,000 
tons,  which  brings  stocks  down  to  152,000  tons. 
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Company  Reports   and   Balance  Sheets 

»,*  The  Editor  will  be  much  obliged  to  Secrelariis  oj  Joint  Stock 
Companies  if  they  uould  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  lo  the  Office  of  The  Investors'  Review, 
Aorjoli  Bouse,  ISorfolk  Street,  IV. C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Reading   Company. 

Notwithstanding  that  this  company  was,  perhaps,  the  most 
heavily  hit  by  the  strike  of  anthracite  miners  which  lasted  until 
October,  1902,  the  gross  receipts  of  the  three  companies  forming 
this  corporation  for  the  year  ended  June  30  last  showed  a  substan- 
tial increase  of  $1,136,249,  at  $62,140,743,  while  at  the  same  time 
there  was  a  reduction  of  $1,977,388  in  expenses  to  $42,815,462. 
The  surplus  was  consequently  $3,113,637  higher,  at  $19,325,281, 
and  as  the  gross  fixed  charges  and  taxes  came  to  $14,127,498,  or 
only  $294,681  more,  the  net  earnings  before  payment  of  the  Read- 
ing company's  dividends  and  general  mortgage  sinking  fund 
amounted  to  $5,197,783,  compared  with  $2,378,826.  The  increase 
in  fixed  charges  resulted  from  the  sale  of  $1,711,000  general  mort- 
gage bonds  made  to  reimburse  the  treasury  for  expenditure  on  new 
equipment,  etc.,  and  from  heavier  taxes.  Of  these  figures  the 
Reading  company  itself  got  $6,340,761  as  net  earnings  against 
$5,230,000  a  year  ago,  and  disbursed  $4,230,739  in  fixed  charges 
and  taxes,  leaving  a  surplus,  including  $153,137  brought  in,  of 
$2,263,159,  out  of  which  a  dividend  of  2  per  cent,  on  the  first 
preferred  stock  has  been  paid  since  the  close  of  the   fiscal  year. 

The  Philadelphia  and  Reading  Railway  showed  an  increase  of 
$3,088,153  in  gross  receipts,  of  which  $1,071,279  came  from  coal 
traffic,  a  decrease  of  1,533,062  tons  in  the  anthracite  coal  carried,  to 
7,932,891  tons,  being  more  than  compensated  for  by  an  increase 
of  2,350,237  tons  in  the  tonnage  of  bituminous  coal,  to  8,437,325 
tons.  General  merchandise  also  yielded  $1,531,883  more  from  a 
gain  of  1,814,261  tons  in  the  quantity  carried,  and  passenger  traffic 
showed  advances  of  868,855  in  numbers,  and  $355,192  in  receipts. 
Working  expenses  came  to  $19,092,084,  or  $2,548,308  more,  but 
this  includes  outlay  on  equipment  renewals,  which  have  hereto- 
fore been  charged  as  a  separate  item,  and  as  other  expenses  were 
cut  down  by  $382,344,  the  net  revenue,  including  $168  803  more 
received  from  other  sources,  showed  an  improvement,  after  meet- 
ing fixed  charges,  which  were  practically  the  same  in  both  years, 
of  $1,091,103,  at  $2,317,515.  Contrary  to  what  might  have  been 
expected,  considering  the  strike,  the  Philadelphia  and  Reading 
Coal  and  Iron  Company  contrived  to  make  for  it  a  very  fair  ex- 
hibit. Anthracite  coal  produced  was  615,295  tons  less  than  for 
the  previous  year  at  7,582,979  tons,  the  fal'ing  off  of  course  being 
due  to  the  strike,  and  coal  purchased  amounted  to  1,008,252  tons, 
or  a  reduction  of  26,037  tons,  and  sales  came  to  6,842,537  tons,  or 
a  decrease  of  1,447,291  tons,  while  the  cost  per  ton  mined  and 
purchased  rose  by  i6  cents  to  $2,188,  owing  to  the  increase  in 
wages  awarded  by  the  strike  commission  in  March,  and  taking 
effect  from  the  previous  November.  Gross  receipts  declined 
$3,240,289  to  $23,279,241,  but  expenses  were  $4,815,755  lower  at 
$19,341,138,  owing  mainly  to  smaller  costs  of  transportation  and 
deductions  for  coal,  added  to  stock,  so  that  net  earnings  were 
actually  $1,575,466  better,  and  after  providing  for  new  work  at 
collieries,  interest  at  2  per  cent.,  on  the  debt  tc  the  Reading 
Company,  against  ij^  per  cent,  a  year  ago,  and  depreciation  of 
lands  fund,  there  was  a  balance  of  $i,i4'7  993,  of  which  fixed 
charges  absorbed  $377,748,  leaving  a  surplus  of  $•^70,245,  com- 
pared with  a  deficit  of  $183,532.  Adding  this  result  to  those  of 
the  other  two  undertakings  and  including  the  amount  brought  in, 
the  total  surplus  for  the  year  was  $8,797,623.  During  the  year 
$4,327,850  was  added  to  the  bonded  debt  of  the  R-ading  Com- 
pany bringing  the  total  up  to  $103,304,040.  Of  this  $1,381,000 
was  represented  by  general  mortgage  bonds,  $1,766  ooo  by  car 
trust  certificate  series  "  D "  issued,  less  small  amounts  of  the 
"B"  and  "C"  series  cancelled,  and  $1,200,000  by  bonds  on  new 
locomotive  and  machine  shops  at  Reading.  Further,  the  Phila- 
delphia and  Reading  Railway  increases  its  indebtedness  by 
$400,000  on  account  of  the  same  works. 

Illinois  Central  Railroad  Company. 
The  business  of  this  huge  company  continues  to  expand  in  a 
wonderful  way,  and  with  an  increase  of  only  16.75  ™i'es,  to 
4,293  miles,  in  the  average  number  operated  the  gross  receipts  from 
traffic  during  the  year  ended  June  30  were  $4,365,047  higher,  at 
$45,186,077.  Freight  traffic  yielded  $2,881,312  of  this,  a  reduc- 
tion of  0.05  cents  to  $1.40  per  ton  in  the  average  receipts  having 
been  offset  by  an  increase  of  2,785,429  in  the  number  of  tons  of 
revenue  freight  carried,  and  as  2,225,403  more  passengers  were  car- 
ried, at  an  advance  in  the  average  fare  from  42.20  cents  to  42.28 
cents,  this  branch  yielded  $956,579  more.  Expenses  of  operation  and 
taxes  absorbed  $31,697,955,  or  $3,083,615  more,  the  ratio  to 
earnings  being  70.15  per  cent.,  compared  with  68.62  per  cent., 
mainly  because  of  the  heavier  cost  of  conducting  traffic,  which  was 
$2,234,065  up,  while  maintenance  of  way  and  structures  took 
$259,552,  and  maintenance  of  equipment  $964,800  more.  Net 
revenue  was  consequently  only  $681,431  higher,  at  $13,488,122, 
and  with  smaller  sums  of  $15,830  from  sale  of  lands  and  $3,445,317 
from  income  on  investments,  etc.,  the  total  income  came  to 
$16,949,269,  compared  with  $16,358,496.  Interest  on  funded  debt 
and  repayment  of  bonds  drawn  under  sinking  fund  required 
$3>0,49.74O  of  'his,  and  rent  of  subsidiary  roads  took  $3,170,136, 
leaving  a  net  increase  of  $10,729,393,  to  which  was  added  $1,132,447 
brought  forward,  making  an  available  total  of  $11,861,840,  and 
although  the  customary  dividends  of  6  per  cent,  for  the  year  on 
the  common  stock  required  $5,702,400,  or  $950,400  more,  owing 
to  the  additional  issue  made  in  1902,  the  company  was  able  to 
set  aside  $4,881,253  for  betterments,   compared  with   $4,340,172, 


and  to  provide  $100,000  for  the  difference  between  $3,100,000 
(;£62o,ooo)  sterling  sinking  fund  5  per  cent,  bonds  due  April  i, 
1903,  and  the  $3,000,000  3>4  per  cent,  gold  bonds  due  195 1,  which 
were  issued  in  extension  of  a  part  of  them,  and  still  leave  a 
balance  of  $1,178,187  to  be  carried  forward.  During  the  year 
$15,301,579  was  spent  on  permanent  improvements,  and  of  this 
$119,680  was  charged  to  betterments  fund,  $4,881,253  was  met  out 
of  revenue  and  $10,300,645  charged  to  capital.  Expenditure  on 
construction,  including  $2,769,742  on  second  track,  accounted  for 
$5,945,205  of  the  last  amount,  and  the  balance  of  $9,350,637  repre- 
sented outlay  on  new  equipment  purchased,  56  locomotives,  27 
passenger  cars,  and  9,666  freight  cars  having  been  bought,  in 
addition  to  those  hiought  or  built  to  replace  old  ones  and  charged 
to  expenses.  The  new  issue  of  capital,  however,  made  in  1902 
proved  ample  to  meet  all  these  requirements,  and  no  further  addi- 
tions were  made. 

Central  Uruguay  Railway  of  Monte  Video. 
This  undertaking  did  very  well  during  the  year  ended  June  30, 
gross  earnings  bemg  ;£20,4i4  better  at  £:i^l,i^^,  and  expenses 
^10,365  lower  at  ^  165,059,  so  that  the  net  revenue  improved 
£y>179'  '°  ;^2o6,ii8.  These  figures  are  those  of  the  main  line 
only,  but  the  working  of  the  combined  system,  that  is  including  the 
northern,  eastern,  and  western  extensions  shows  that  the  gross 
receipts  advanced  ;^44,044,  against  a  drop  in  outlay  of  ;£i4,333, 
leaving  the  net  balance  ;£s8,376  better.  Ratio  of  expenditure  to 
income  was  5.54  down,  at  44.47  per  cent.,  on  the  main  line,  and 
6.8i  per  cent,  lower,  at  45.32  per  cent.,  on  the  combined  system. 
With  a  view  to  securing  greater  accuracy  in  the  statistical  returns 
relating  to  the  main  line,  as  distinguished  from  the  combined 
system,  the  expenditure  of  the  latter  has  been  credited  with  the 
cost  of  working  the  extension  companies  in  lieu  of  the  amounts 
retainable  under  their  respective  working  agreements,  while  the 
profits  on  working  these  extensions  is  now  included  in  the  net 
revenue  account.  So  to  the  balance  of  ;^2o6,ii8  resulting  from 
operations  is  added  year's  interest  on  Government  bonds,  interest 
on  western  extension  debenture  stock,  profit  on  extensions,  sum 
brought  forward,  and  other  smaller  items,  making  a  total  revenue 
of  ;^274,247.  On  the  other  hand,  there  must  be  deducted  deben- 
ture interest,  North-Eastern  Railway  rent,  western  extension  ad- 
vance under  guarantee,  and  income  tax  altogether  absorbing 
;fi89,3i3,  and  leaving  ;^84,934.  An  interim  dividend  of  i  per 
cent,  has  been  already  paid  on  the  ordinary  stock,  and  the 
directors  now  propose  a  further  payment  of  2  per  cent.,  making 
3  per  cent,  in  all,  or  i  per  cent,  more,  with  ^^15,000  to  general 
reserve  and  ;^9,934  carried  forward.  These  results  can  be  pro- 
nounced very  encouraging,  particularly  when  it  is  considered  that 
business  was  seriously  disturbed  by  the  political  outbreak  of 
March  last,  and  that  the  maize  and  wheat  crops  partially  failed. 
The  working  would  have  turned  out  better  still  had  the  steady 
development  notice,ible  in  other  directions  also  occurred  on 
the  western  extension,  but  so  far  this  line  has  not  come  up  to 
expectations.  Its  failure  to  do  so  is  attributed  to  several  causes, 
the  principal  being  the  very  unsatisfactory  wheat  crops  in  the 
districts  served,  the  antipathy  on  the  part  of  cattle  breeders  to 
adopt  railway  transport  in  place  of  the  old  custom  of  driving  in 
cattle  to  market,  and  the  absence  of  suitable  access  roads  to  the 
camp  stations.  Improvement,  however,  is  gradually  coming  about, 
and  the  local  committee  is  hopeful  that  their  efforts  to  foster  traffic 
will  bring  about  more  encouraging,  if  not  altogether  satisfactory 
results.  As  regards  details  of  the  past  year's  operations  passenger 
traffic  increased  £,c),i']2,  excess  luggage  and  parcels  rose  ;^2,564, 
and  telegraphs  £,'i'otj.  Total  animals  carried  went  up  59,248, 
giving  an  increased  revenue  of  ;^5,387,  but  although  goods  re- 
ceipts increased  ;f8,2i9,  the  number  of  tons  carried  fell  17,024. 
This  was  due  to  rather  big  decreases  in  the  company's  and  exten- 
sion materials,  the  total  public  goods  traffic  being  2,472  higher. 
The  items  in  which  decreases  are  shown  are  those  paying  low 
freights,  while  those  in  which  important  increases  are  visible,  viz., 
wool  and  general  merchandise,  are  charged  comparatively  high 
rates.  The  general  manager  thinks  the  prospects  encouraging, 
and  with  steady  progress  being  made  in  the  industries  of  the 
country  the  company  can  reasonably  expect  the  current  year's 
results  to  be  even  more  favourable  than  those  of  the  twelve  months 
under  review. 

Central  Uruguay  Eastern  Extension  Railway. 
This  company's  gross  revenue  rose  ;f9,ii6,  to  ^92,873,  during 
the  year  ended  June  30,  and  the  expend  ture  ;^3,gi68,  lo  ;^.-6,496, 
so  that  the  net  receipts  are  higher  by  /5,r48,  at  ^46,377.  Never- 
theless, the  amount  available  for  distribution  is  less,  owing  to  the 
system  adopted  by  the  Government  for  calcu'a'ing  the  working  ex- 
penses for  guarantee  purposes  being  on  a  diffe'ent  basis  from  that 
laid  down  in  the  working  agreement  with  the  Central  Company. 
Thus,  while  for  the  six  months  ended  December  31  the  company 
was  entitled  to  and  received  the  sum  of  .^3,8i;i  less  ;^678  de- 
ducted in  respect  of  customs  dues,  for  the  second  half  of  the  year 
the  position  was  reversed,  the  company  having  to  refund  to  the 
authorities  £,(i,2t\  on  account  of  the  amount  received  for  guaran- 
tee in  past  years.  The  matter  is  receiving  the  se-ious  attention 
of  the  board,  and  the  prejudice  which  the  company  is  at  present 
sustaining  is  being  brought  to  the  notice  of  the  Govenment  with 
a  view  to  obtaining  their  approval  of  the  adoption  of  the  sliding 
scale  basis  as  laid  down  in  the  working  agreement  fo'  the  pur- 
pose of  ascertaining  the  actual  net  profit  of  the  comnany  in  place 
of  the  system  now  in  force.  For  the  period  undc  review  the 
system  adopted  by  the  Government  meant  that  the  companv  had 
to  pay  a  net  sum  of  /3,039,  whereas  a  year  ago  ^^7,253  was  re- 
ceived, and  the  result  is  seen  in  a  decrease  of  ^  per  cent,  in  the 
dividend  to  2^^  per  cent.,  and  a  drop  in  the  amount  carried  for- 
ward from  ;^i,954  to  ;^i,2i4.       Quantity  of  goods  carried  declined 
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953  tons,  but  the  receipts  were  ;^S,i3o  more,  while  animal  traffic 
advanced  ^1,995,  and  coaching  revenue  ;^i,99i.  As  on  other  sec- 
tions of  the  line,  the  outlook  for  the  current  year  is  considered 
encouraging. 

Central  Uruguay  Northern  Extension  Railway. 

This  company  as  well  as  the  Eastern  Extension  issues  a  separate 
report,  and  its  accounts  show  that  the  gross  receipts  for  the  twelve 
months  ended  June  30  were  ^^39,108,  or  ^^5,286  more  than  in  the 
previous  year.  Working  expenses  rose  ^^3  172,  to  ;^23,465,  and 
the  net  receipts  are  ;^2,ii4  better,  at  ;fi5,643.  Adding  Govern- 
ment guarantee,  ;£si,332,  and  balance  brought  forward,  the  total 
sum  available  is  ^^70,979,  from  which  debenture  interest  takes 
j^3i,357,  income-tax  and  interest  ;/^2,245,  ^nd  interim  dividend 
;£i5,ooo.  Amount  still  left  is  £^2,'>,T1,  so  a  final  dividend  of 
3s.  6d.  per  share  is  declared,  making  354  per  cent,  in  all,  or  J^  per 
cent,  more,  with  an  advance  in  the  sum  carried  out,  to  {^^fi']']- 
Coaching  receipts  improved  ;^9io,  goods  traffic  ;£2,453,  and  re- 
venue for  carriage  of  animals  ^^1,923.  As  provided  in  the  work- 
ing agreement,  the  system  is  operated  by  the  Central  Uruguay 
Railway  for  60  per  cent,  of  the  gross  receipts.  A  "  saladero  "  for 
the  preparation  of  "jerked"  beef  is  being  established  on  the 
Brazilian  frontier  at  Santa  Anna,  adjoining  the  northern  terminus 
of  the  railway,  an'd  the  traffic  from  this  source  should  tend  to 
favourably  affect  the  future  earnings  of  the  railway,  while  the 
colonisation  movement  in  the  northern  d  stricts  if  successfully  car- 
ried out  ought  also  to  benefit  the  company.  The  outlook,  there- 
fore,  seems  hopeful. 

Cuban  Central  Railways. 

This  company's  annual  report  to  June  30  last  tells  us  that  the 
traffic  of  the  first  half  of  the  financial  year  was  severely  affected  by 
depression  in  the  sugar  industry,  augmented  by  a  poor  tobacco 
crop,  but  the  sugar  harvest  fortunately  proved  an  excellent  one,  and 
considerably  reduced  the  deficiency  of  the  first  half-year.  It  was 
still  pretty  severe  at  ;£i7,825,  the  total  revenue  being  ;f253,878, 
particularly  as  the  working  expenses  rose  ^^660  to  ;£iS3,9i9.  Net 
income  therefore  shows  a  decline  of  ^^18,485  to  ;^99,959,  and  with 
;£6,935  brought  forward,  £^()  registration  fees,  and  ;^i,65o  for 
interest,  discount,  etc.,  the  available  balance  is  ;^io8,599.  Rent 
charges  absorb  ;fi3,748,  debenture  interest  ;^36,ooo,  interim  pre- 
ference dividend  of  2S.  6d.  per  share  ;^i  2,250,  and  taxes,  exchange, 
etc.,  ;£3,034.  Directors  now  propose  a  final  dividend  of  8s.  6d. 
per  preference  share,  bringing  the  payment  to  the  full  5^4  per  cent., 
or  the  same  as  in  the  preceding  year,  but  then  ;^8,996  was  set 
aside  for  extraordinary  expenditure  on  roads  and  rolling  stock. 
Falling  off  in  coaching  revenue  was  the  heavy  amount  of  ^11,766, 
while  goods  returned  ;^S,259  less,  notwithstandmg  that  250,926 
extra  tons  were  carried.  Sugar  cane  alone  advanced  22r,i32  tons, 
sugar  rose  36,651  tons,  and  molasses  18,055  tons.  Tobacco,  how- 
ever, which  is  a  good  paying  source  of  traffic,  fell  4,963  tons,  build- 
ing materials  7,694  tons,  and  general  goods  13,721  tons.  Since  the 
close  of  the  financial  year  the  receipts  of  the  line  have  shown  steady 
increases  upon  those  of  the  previous  year,  and  the  directors  are 
hopeful  that  the  improvement  will  continue.  Prospects  of  the  sugar 
industry,  which  is  the  staple  of  the  districts  served  by  the  lines,  are 
much  improved ;  the  cultivation  of  cane  is  being  steadily  extended, 
and  if  the  present  favourable  conditions  continue,  the  coming  har- 
vest shoulc  be  still  heavier  than  the  last.  Surveys  and  plans  are 
now  completed  for  the  extension  of  the  line  from  Placetas  to 
Placetas  del  Sur,  to  connect  with  the  Cuba  Company's  lines  to 
Santiago  de  Cuba.  This  extension,  together  with  the  erection  of  the 
new  workshops  at  Sagna  la  Grande,  will  be  taken  in  hand  as  soon 
as  the  dry  season  sets  in.  Provided  certain  important  freight  con- 
tracts, which  are  now  being  negotiated,  are  consummated,  the 
directors  contemplate  applying  for  a  concession  to  construct  an  ex- 
tension of  about  30  kilometres  from  Rodas,  which  will  tap  a 
very  important  sugar  producing  district.  Studies  are  also  being 
made  for  the  construction  of  a  deep-water  wharf  at  Cienfuegos, 
which,  if  made,  the  board  feels  convinced  will  prove  a  very  valu- 
able adjunct  to  the  company's  properties. 

'^~~  Western  Railway  of   Havana. 

Although  not  recovering  all  the  previous  year's  loss,  this 
undertaking  did  much  better  during  the  twelve  months  ended 
June  30  last.  Gross  receipts  rose  ^r7,529,  to  ;^r54,r44,  against 
an  increase  in  working  expenses  of  ;^8,266,  to  ;^88,i38,  so  that  the 
net  balance  is  larger  by  ^^9,263,  at  ^66,006.  Adding  ;fr,og8 
brought  forward,  and  small  sums  received  for  interest  and  transfer 
fees,  the  net  amount  available  is  {fiT^^y],  from  which  debenture 
interest  takes  /i8,ooo,  taxes,  interest,  and  other  charges  £-ifi\T„ 
and  loss  on  exchange,  etc.,  ^^513.  Then  ;^3,399  is  allowed  for 
special  renewals,  shareholders  again  receive  a  dividend  of  6  per 
cent.,  and  ;f  1,212  is  carried  forward.  In  addition  to  the  ordinary 
maintenance  outlay,  ;^22,573  has  been  expended  on  the  property, 
of  which  ;^ii,768  was  allocated  to  capital,  £y,^o(>  was  charged 
to  the  renewal  and  casualty  fund,  and  the  balance  borne  bv 
revenue.  But  as  this  renewal  and  casualty  fund  was  credited 
with  ;^6,076  contributed  by  revenue  under  the  head  of  permanent 
way  and  works,  locomotive  power,  and  carriage  wagon  repairs  and 
renewals,  the  credit  to  the  account  is  very  little  lower,  and  now 
stands  at  ;^20,030.  Total  capital  expenditure  was  ^^53,018,  and 
includes  ;^38,323  for  cost  to  June  30  last  of  the  extension  from 
pinar  del  Rio,  which  is  being  actively  pushed  forward.  Details 
of  traffic  show  that  while  the  past  year  has  not  been  marked  by 
any  abnormal  movement,  there  has  been  a  steady  growth  in  the 
company's  business.  Passenger  traffic  increased  ;f4,979,  and  goods 
advanced^  ^■12,534,  best  results  being  given  by  sugar  and  sugar 
cane,  _  building  materials,  manure  and  tobacco  seedlings.  The 
quantity  of  tobacco  transported  was   10,360  tons,  an   amount   only 


once  exceeded.  Rather  a  heavy  decrease  took  place  in  stone  as 
the  Government  has  established  its  own  plants  in  Havana.  Re- 
garding  the  future,  the  general  manager  speaks  very  hopefully 
indeed.  In  the  district  served  by  the  company's  line  over  40,000 
acres  of  land  have  been  purchased  by  Americans  for  agricultural 
purposes,  which  must  sooner  or  later  bring  a  considerable  amount 
of  new  traffic.  The  sugar  industry  does  not  give  grounds  for  much 
enthusiasm,  but  the  last  tobacco  crop,  though  generally  reported 
somewhat  short  of  the  preceding  one,  is  of  much  higher  quality, 
and  IS  selling  freely  at  favourable  rates.  The  good  prices  realised 
should  have  a  favourable  effect  on  the  planters,  .and  tend  to  in- 
crease the  area  sown  for  the  next  crop,  part  of  which  the  railway 
will  transport  during  the  current  year.  Manure  and  building 
materials    likewise    promise  well. 

EspiRiTO  Santo  and  Cahavellas  Railway. 
The  year  to  April  30  last  was  rather  good  for  this  concern,  as 
things  go,  and  although  the  dividend  is  still  very  modest,  it  is  a 
great  improvement  on  the  prcceeding  twelve  months.  Traffic 
receipts  of  the  railway  and  fluvial  services  amounted  to  Rs. 221, 747, 
or  Rs.26,031  more  than  in  1901-2,  while  expenses  were  reduced 
Rs.  14,828,  to  Rs.  164,239.  The  revenue  at  the  Trapiche  Reis, 
however,  declined  Rs.6,557,  but  here  also  the  outgo  was  less,  being 
Rs. 7,989  lower,  at  Rs. 94,743,  so  that  all  branches  gave  improved 
net  income.  As  is  well  known,  the  railway  is  largely  dependent 
for  its  carrying  trade  upon  coffee,  and  the  past  year's  increased 
receipts  are  entirely  due  to  this  traffic.  In  sterling  the  railway 
earnings  are  ;^i  1,087,  and  tbe  warehouse  income  is  returned  at 
£7,(172,  or  ;f  18,759  '"  'i"-  Combined  working  expenses  accounted 
for  .if '2,949,  general  charges  in  London  and  Rio  took  ;f  1,164,  and 
A4.647  was  left.  The  directors  are  able  to  announce  that  the 
Government  of  the  State  of  Espirito  Santo  have  paid  the  guar- 
anteed interest  to  December  31,  amounting  to  ^2,871,  and  with 
this,  interest  and  commission  of  £^7-^,  and  transfer  fees  /S,  the 
available  balance  is  brought  up  to  ^7,993.  Debenture  interest 
absorbs  £^2^,  exchange  ^21,  and  sums  of  ^227  and  ;fi,ooo  are 
written  off  materials  and  stores,  and  preliminarv  expenses  respec- 
tively. It  is  now  proposed  to  pay  a  dividend  of  5s.  per  share,  or 
4s.  per  share  more,  with  a  large  increase  in  the  carry  forward  from 
£^i(>   to   ^^2,174. 

Paterson,  Laing,  and  Bruce  (1901). 
Our  worst  fears  regarding  the  course  this  business  might  take 
have  been  all  too  quickly  borne  out,  and  he  must  be  an  optimist 
indeed  who  can  find  much  for  consolation  in  the  report  and 
balance-sheet  just  issued.  The  directors  seem  to  think  them  all 
right — at  least  they  make  no  apology  for  the  miserable  re'-u'ts  set 
forth — and  blame  the  drought  for  all  the  troubles,  notwiths'anding 
that  for  about  ro  months  of  the  company's  financial  year  to  July 
31  it  was  not  in  existence.  Do  they  forget  that  in  the  previous 
twelve  months  this  drought  was  at  its  height,  and  that  the  com- 
pany then  earned  over  ;^20,ooo  more  than  in  the  period  under 
review?  Clearly  the  collapse  is  not  traceable  to  this  cause  alone, 
and  is  more  probably  due  to  the  flimsy  unstable  character  of  the 
company's  business.  What  can  be  thought  of  a  concern  that  has 
floating  debts  of  ;^233,oo9,  a  share  and  debenture  capital  of 
^752,125,  goodwill  of  ^^161,192,  and  a  reserve  of  ^5,000?  Stock- 
in-trade,  including  the  new  season's  goods  not  yet  paid  for,  or  only 
partially  so,  are  valued  at  over  ^^500, 000,  and  the  profits  earned  in 
turning  them  over  can  only  be  described  as  paltry.  Freehold  land 
and  buildings  are  valued  at  ;ifi86,788,  and  warehouse,  fixtures, 
fittings,  etc.,  at  £27,^,01?,,  and  in  neither  case  can  we  trace  a  penny 
allowed  for  depreciation.  Cash,  as  usual,  is  imposing,  and  stood 
at  ;if8,962  at  the  date  of  the  balance-sheet.  Profits  for  the  twelve 
months  are  returned  at  _^28,769,  or  a  drop  of  ;^2i,328,  and  after 
meeting  various  charges,  including  ^1,800  for  directors'  fees, 
together  with  debenture  interest,  the  sum  rema'nirg  is  only  ^17,458. 
Nevertheless  the  directors  pay  the  preference  dividend,  absorbing 
;^2i,ooo,  so  that  of  ;f3,75o  brought  forward,  only  ^^208  is  car- 
ried out.  The  directors  tell  shareholders  that  it  would  be  im- 
prudent to  expect  that  the  revival  in  the  general  trade  of  the 
Commonwealth  will  be  other  than  gradual,  so  evidently  the  cur- 
rent year  is  not  expected  to  turn  out  very  grandly. 

RiCHARDSONS,   WeSTGARTH  AND  Co. 

Profits  of  this  Christopher  Furness  undertaking  fell  away  sharply 
during  the  twelve  months  ended  August  25,  but  in  view  of  the 
depression  in  the  engineering  and  shipbuilding  trades,  the  direc- 
tors think  the  results  very  satisfactory,  and  they  are.  After  allow- 
ing ;f  19,043  for  maintenance,  the  net  profit  is  returned  at  ;^79  595, 
compared  with  ^^93  961,  and  with  ;i$^io,6i5  brought  forward,  the  net 
balance  is  ;f90,2io.  Directors'  fees,  interim  dividends,  and  deben- 
ture interest,  altogether  absorb  ^^43,097,  leaving  ;£'47,ii3,  from 
which  balance  of  preference  dividend  takes  ;,f 6,731.  A  further 
ordinary  dividend  of  3  per  cent.,  is  then  paid,  making  6  per  cent, 
for  the  year,  but  nothing  is  placed  to  reserve  against  ^10,000,  and 
the  allowance  for  depreciation  is  ;^2,5oo  less,  at  ^^12,500.  Balance 
carried  forward,  however,  is  £17,3^2,  or  nearly  ,^6,800  more, 
which  creates  an  impression  that  the  board  thinks  the  current 
year's  revenue,  will  need  some  fortifying.  Reserve  only  amounts 
to  jf20,ooo,  and  on  properties  valued  at  ;f687,Q82,  including 
;f20,487,  added  during  the  year,  the  depreciation  allowance  is 
insufficient.  The  company,  though,  is  well  supplif-d  with  liquid 
resources,  creditors  being  only  £^^,^}„  against  debtors  ^^88,784, 
cash  ^55,246,  and  bills  ;^88,79i.  Stock-in-trade,  loose  plant,  and 
tools   .are    down    for    ^{^104, 375,   and   work   in    progress    comes    to 

;fi33.2o6- 

Bank  of  Tarapaca  and   Argentina. 

Business  was  good  for  this  South  American  bank  during  the 
twelve  months  ended  June  30,  the  gross  profits  being  returned  at 
;^2o7,867.        To    earn    this   sum    cost    ^92,874,    income-tax   took 
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;^4,744,  and  rebate  on  bills  not  due  ^20,565,  so  that  including 
^^9,684  brought  forward,  the  net  balance  is  ,^99,367.  For  the 
preceding  year  it  was  ;^86,6S4,  with  an  almost  similar  amount  from 
previous  account,  and  the  progress  made,  therefore,  is  substantial. 
No  increase  is  proposed  in  the  dividend,  which  will  agam  be  6  per 
cent.,  paid  in  two  equal  instalments,  but  /fs.ooo  is  added  to  bank 
premises  account,  and  the  balance  forward  is  raided  to  ;^i6,558. 
In  addition  to  these  appropriations  a  further  ^^25,000  is  placed  to 
reserve,  staff  pension  and  guarantee  fund  recei.es  ;£soo  more,  at 
;^2,Soo,  and  the  balance  of  the  expenses  incident  to  the  amalgama- 
tion with  the  Anglo-Argentine  Bank,  ;Cs,309,  is  written  off  against 
^5,000  applied  a  year  ago.  Reserve  now  reaches  ;£20o,ooo  against 
the  paid-up  capital  of  ^^750,000.  A  fu.ther  mode:ate  increase  to 
;^2,207,5i8  is  noticeable  in  the  current  and  deposit  accounts,  but 
bills  payable  are  ;£327,303  lower,  at  ;^i,so8,903.  Bills  receivable, 
^1,595,999,  and  advances,  etc.,  ^£2,042, 303,  show  considerable 
reductions,  being  ^94,198  :.nd  £zi7,4^8  smaller  respectively.  Cash 
in  hand,  at  bankers,  and  at  call  has  risen  from  ^548,283,  to 
_£585,626,  and  money  at  short  notice  has  again  advanced  to 
^284,225.  Investments  have  gone  up  ;£32,i64,  to  ;£i37,i45>  but 
are  still  rather  small,   and  premises,  furniture,   etc.,   are   valued  at 

;£88,246. 

RODINSON   AND    ClEAVER. 

This  business  of  wholesale  and  retail  linen  manufacturers  did 
well  in  the  twelve  months  ended  July  31  last.  Trading  profits 
were  ^51,669,  transfer  fees  gave  ^^52,  and  ;f  1,834  was  brought  for- 
ward, making  ;^53,S55  in  all.  Preliminary  deductions  from  this 
comprising  income  tax,  managing  directors'  salaries  and  commis- 
sion on  profits,  depreciation,  sinking  fund,  etc.,  drew  off  ;ifi6,i63, 
and  debenture  stock  interest  .^7,544,  leaving  ^^29,847  for  appro- 
priation. Preference  dividend  absorbs  ^^9,426,  the  ordinary  shares 
receive  6  per  cent.,  and  after  placing  ;^5,ooo  to  reserve,  the  balance 
carried  forward  is  reduced  to  £^^0.  Depreciation  allowance  was 
^3,797,  and  the  report  describes  it  as  full,  but  as  all  tfie  property 
assets  are  given  under  one  head,  the  outsider  is  not  in  a  position 
to  judge.  The  entered  value  of  shops  and  warehouses,  machinery, 
plant,  fixtures,  fittings,  and  goodwill  is  ;^523,7oi,  and  up  to  date 
— the  concern  has  been  in  existence  since  December  1900 — ;^i4,05i 
has  been  provided  for  leaseliold  redemption,  and  ^^10,490  for  de- 
[jreciation,  which  does  not  seem  lavish.  The  reserve  of  ;^2o,ooo  is 
invested  in  the  business.  Trading  accounts  are  largely  favourable, 
cash  and  bills  reach  ;^2i,583,  and  stock  is  valued  at  ;^i39,45i)  a 
big  figure. 

Swift  Cycle. 
In  their  report  for  the  twelve  months  ended  August  31  the 
directors  tell  us  that  the  prosperity  of  the  company  has  been  well 
maintained,  and  notwithstanding  very  adverse  conditions,  the  re- 
sults shown  are  somewhat  better  than  those  of  the  previous  season. 
Net  revenue  is  returned  at  ^^34,452,  against  ;f33.o77,  but  the 
latter  sum  was  earned  during  a  period  of  only  eight  and  a-halt 
months,  so  that  evidently  there  are  certain  times  of  the  year  when 
cycle  companies  make  no  profits.  Adding  ^1.627  brought  for- 
vard,  the  amount  for  disposal  is  ^36,079,  and  the  capital  is  now 
10  attenuated  that  the  directors  can  make  a  big  dividend  display, 
esides  adding  materially  to  the  company's  resources.  After 
^Toviding  various  charges,  including  £(>,(>$•;  for  maintenance  and 
"Sepreciation,  ^888  as  a  reserve  for  bad  and  doubtful  debts,  and 
£MS°  f°''  debenture  interest,  the  sum  remaining  is  ^^22,652.  From 
this  preference  dividend  takes  ;^6,5oo,  a  dividend  of  10  per  cent, 
on  the  ordinary  shares  absorbs  ^4,000,  ^10,000  is  placed  to  reserve, 
and  £2,\tjZ  carried  forward.  We  should  hke  to  see  a  little  of  this 
reserve  money  invested  outside  the  business,  but  the  directors 
have  decided  to  extend  the  operations  of  the  company  in  connec- 
tion with  the  manufacture  of  automobiles,  and  tell  us  that  the 
large  addition  to  the  savings  is  to  provide  for  this  development, 
which  is  quite  right.  Reserve  now  amounts  to  £-2.-2.,ooo,  not  at 
all  a  bad  accumulation  in  less  than  two  years,  and  there  is  a  fair 
quantity  of  liquid   resources. 

Paine  and  Co. 
During  the  twelve  months  ended  May  31  this  company  increased 
its  gross  profit  by  £1,^^  to  .£19,415,  but  including  the  rather 
larger  sum  of  £ifiQ^  for  repairs  and  renewals,  the  outgo  went  up 
nearly  as  much,  so  that  the  net  balance  is  only  ^409  better  at 
^■4,474.  Nevertheless,  the  directors  promptly  add  i  per  cent,  to 
the  ordinary  dividend,  making  it  lo  per  cent.,  and  still  quietly 
ignore  the  question  of  reserves.  The  only  savings  possessed  are  an 
amount  of  ;f  1,000  accumulated  against  book  debts,  rents,  and  loans, 
entered  on  the  other  side  at  ^f  16,897.  Freehold  and  leasehold  pro- 
perties and  goodwill  are  valued  at  ^^'51,810,  and  manufacturing 
plants  and  rolling  stock  at  ^11,879,  and  there  is  apparently  no 
allowance  for  wastage  beyond  the  sum  spent  on  repairs  and  re- 
newals. Sundry  habilities  come  to  ;£s,i66,  and  the  startling  cash 
balance  of  £%t)f)  is  far  below  the  amount  required  for  dividends. 

Maynaeds,  Limited. 
Business  for  this  company  during  the  twelve  months  ended  Tune 
30  was  much  the  same  as  in  the  preceding  year.  Gross  profit  on 
trading  was  ^13,409,  or  ^^139  less,  while  transfer  fees  gave  /19 
and  interest  ^45  making  a  total  of  ;£i3,473.  Total  charges,  which 
are  very  fully  detailed,  and  include  £^,os(,  allowed  for  deprecia- 
tion, altogether  absorb  ^8,234,  leaving  ^5,239  as  net  profit.  This 
pays  the  preference  dividend  and  6  per  cent,  on  the  ordinary  shares, 
the  sarne  as  in  the  preceding  year,  with' an  increase  in  the  balance 
forward  from^,,462  to  ^2,388.  Fair  sums  are  allowed  for 
wastage,  but  in  most  cases  the  additions  for  the  year  were  larger, 
so  that  such  Items  as  plant,  machinery,  utensils,  fixtures,  fittings 
horses,  carts,  etc.,  are  all  higher  than  at  the  end  of  the  June  30 
Sundry  creditors  exceed  debtors  by  over  £2,000,  and  as  cash 
comes  to  ^8  023  only,  the  position  here  is^rlther  poor.  The 
directors  must  not  forget  the  question  of  reserves. 


PUBLIC     INCOME     AND     EXPENDITURE. 


The    toUowing    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  October  10,  1903  : — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 

1903-1904. 


Balances,  April  i ; 
Bank  of  England  , 
Bank  of  Ireland .... 


Revenue. 


Customs 

Excise 

Estate,  &c..  Duties   

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crov/n  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


'Revenue  . 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 


144,270,000 


Total,  including  balance 

OTHER  RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896  to  1902  

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry(NewBuildings)Act,i90o 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903... 

By  Issue  of  Consols  under  the  Loan  Act,  1902.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ^4,000,000  Treasury  Bills  in  1903-4, 
and  ;^2, 000,000  in  1902-3)  


Total    Receipts 
into  the  Ex- 
chequer irom 

April  I,  1903,  to 
Oct.  10,  1903, 


Total    Receipts 
into  the  Ex- 
chequer from 
April  I,  1902,  tc 
Oct.  II,  190a. 


5,887,524 
749,603 


6,637,127 


17,811,000 
15,781,000 
6,770,000 
3,946,000 
570,000 
8,296,000 
7,400,000 
2,090,000 
190,000 

580,054 

866,475 


64,300,529 


Total  . 


^Revenue as  above  

Payments  to  Local  Taxation 
Accounts  : — 

Customs    

Excise 

Estate,  &c.,  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts 


219,000 
5,333.«>o 
4,110,000 


9,662,000 


70,937,656 

170,000 

410,000 

53,000 

719,000 

1,050,000 

4,000 

44,000 


6,962,272 

3,000,000 
3,000,000 


8,000,000 


94.349.928 


64,300,529 


90,484 
1,699.387 
2.143,633 


3.933.504 


68,334,033 


8,080,383 
486,564 


8,566,947 


17,562,000 

16,137,000 

7,431.000 

4,198,000 

590,000 

9,255,000 

7,200,000 

2,035,000 

190,000 

579.00a 
883,287 


66,060,289 


74,627,236 

389,058 

630,000 

160,000 

2,718,000 

1,500,000 

5,000 

880,445 

29,725,000 


6,700,000 


4,500,000 


121,834,739 


66,060,289 


95,645 
1,696,767 
2,202,799 


3,995,211 


Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

.  from 

April  1,  1903,  to 

Oct.  10.  1903. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1902,  to 

Oct.  II,  1903. 

Expenditure. 

37,000,000 

1,640,000 

1,156,000 

114,390,000 

17,634.365 
880,838 

654,977 
59.801,759 

18,828,606 

Other     Consolidated      Eund 

1,066,849 

Payments  to  Local  Taxation 

Supply  Services    

88,329,763 

Expenditure    

144,186,000 

78,971,939 

108,879,431 

OTHER   ISSUES 

For  Advances  ior  Bullion,  &c 

For      Exchequer    Bonds     is 

under    the   Supplemental 

Loan  Act,  1900 

Less— Paid  off  by  National 
Commissioners    

iued 
War 

10,000,000 

Debt 

20,000 

7,000,000 

510,000 

53,000 

1,778,000 

1,050,000 

4,000 

44,000 

3,000,000 

200,000 

Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
Under  Land  Registry  (New  B 

1896  to  1902... 

5-1901 

^97  to  1901 

uildings)  Act, 

1,648,000 
850,000 

Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Expe 
Deficiency  Advances  repaid... 
Ways  and  Means  Advances  re 

600,073 

ises  Act,  1903 
paid  

5,200,000 
1,500,000 

Balances  in  Exchequer  — 

Hank  of  England  

Bank  of  Ireland 

91.430,939 

119,112,504 

8,331,455 
587.534 

2,537,295 

2,918,989 

3,722.235 

Total  

94,349,9=8 

131,834,739 

Treasury,  October  13,  1903. 
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^be  Jnvestors'  TRevtew* 


October  17,  1903. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Sept.  II,  $8,978;  decrease,  $2,119.  Aggregate  from  January  i, 
$435,702  ;  increase,  $7,246. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Sept.  12,  Rs.  40,435;  increase,  Rs.  14,625.  Aggregate  from 
July  I,  Rs.  3,25,112  ;   increase,  Rs.  29,664. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Sept.  12,  Rs.  8,805  i  increase,  Rs.  3,807.  Aggregate  from  July  I 
Rs.  83,895  ;  increase,  Rs.  22,283. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Sept.  19,  Rs.  51,532  ;  increase,  Rs.  15,960.  Aggregate  from  July  i, 
Rs.  365,674;    increase,  Rs.  75,775. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
October  7,  $72,200;  increase,  $23,800.  Total,  from  July  I, 
$848,300;  increase,  $354,700. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Sept.  5,  Rs.  20,813;  increase,  Rs.  1,344.  Aggregate  from 
July  I,  Rs.  2,05,372;    decrease,  Rs.  1,760. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
October,  $11,879;  decrease,  $838.  Aggregate  from  January  I 
$541,880;  increase,  $18,548. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Sept.  5,  Rs.  17,896;  decrease,  Rs.  362.  Aggregate  from  July  i, 
Rs.  82,990;  decrease,  Rs.  3,321. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Oct.  lo 
$11,250;  increase,  $170. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Sept.  30  amounted  to  $127,846. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending 
Oct.  10,  ;^ 1, 1 76  ;  increase,  ;^ I.  Total  receipts  from  July  i,  ;^l6,20l  ; 
decrease,  ;^l68. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Oct.  10,  ;f9i8  ;  decrease,  ;^49.  Aggregate  from  July  1,  ;^i6,i75; 
decrease,  /,<)26. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Oct.  10,  ;^4io  ;  decrease  £g.  Aggregate  from 
J"ly  >.  ;^5.692;  increase, /430. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Oct.  II,  ;^l,562;  increase,  ;^92.  Aggregate  from  July  I,  ;^25,539  ; 
increase,  ;if  1,759- 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Oct.  10 
j^566,  increase  £21)  ;  aggregate  from  July  1,  £&A'9>  increase 
£260. 

Belfast  Street — Traffic  receipts  for  week  ending  Oct.  10,  ;^2,690, 
increase  ;^l82  ;    aggregate  from  July  1,  ;^42,oi7,  increase  £1,^2^. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
^ct.  9,  ^798,  decrease  ;^57 ;  aggregate  from  July  I,  ^f  12,647, 
increase  ;f222. 

Birmingham  City. — Traffic  receipts  for  week  ending  Oct.  10, 
£S3^4'  increase  ;^i6i  ;  aggregate  from  July  1,  ;^78,479,  increase 
;^3-'78- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Oct.  11,  ;^  10,  decrease  ;^3 ;  aggregate  from  July  I,  ;^426,  decrease 
£i9- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Oct.  9,  ^5.013,  increase  ;^472 ;  aggregate  from  July  I,  ;^78,6i9, 
increase  _^2,740. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  10, 
^^826,  increase  for  week  ;^I44;  aggregate  from  July  1,  ^^13,208, 
increase  ;^  2,292. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct.  11, 
j^i24  ;  decrease,  £2  ;  aggregate  from  July  i,  ;^2,499,  decrease  ;^I3I, 

Dublin  and  Lucan.^Traffic  receipts  for  week  ending  Oct.  11. 
;£'l23,  increase  £g;  aggregate  from  July   i,  ;^2,l65,  increase ;,f  160. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Oct.  10, 
^■4,978,  increase  ;^453  ;  aggregate  from  July  i,  ^81,686,  increase 
£7,3(>7- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Oct. 
«o,  ;f4.349.  increase  ;,f3S9;  aggregate  from  January  1,  ;^i74,92i, 
increase  ^^18,232. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Oct.  10, 
£475- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Oct.  9,  ;(;J282,    increase  ^^25. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  Oct.  10,  ;^474, 
decrease,  ;^25  ;  aggregate  from  July  1,  ;^I9,3S8,  decrease  ;^923. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  10,  ^24,258,  increase  ^1,485  ;  aggregate  from  July  1,  ;^373,296, 
increa.se  £>i,$^g. 

London    Road  Car. — Traffic   receipts    for    week  ending    Oct.    10, 


;^8,977,  increase  ;^i,309;  aggregate  from  July  1,  ;^il6,676,  decrease 
;^i,44o. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Oct.  9, 
£^S6,  increase  £^  ;  aggregate  from  July  1,  ;^2,762,  decrease  ;f  II. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Sept.  14, 
;^6,870,  increase  ;^2,564 ;  aggregate  from  January  i,  ^216,762, 
increase  ;£5 1,944. 

Barcelona. — Traffic  receipts  for  week  ending  Oct.  10,  ;^2,482 ; 
aggregate  from  January  I,  ^^94,823,  decrease  ^^3,284. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Oct.  10,  ;^346,  increase  ;^I37;  aggregate  from  January  1,  ;^ll,944i 
increase  ^6,573. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  July 
Rs.  35,553;  increase  Rs.  63.  Total  receipts  from  August  1,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane. — -Traffic  receipts  for  the  week  ending  August  26,  £2,2'j'j, 
increase  ;^74- 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  August, 
$61,893,  increase  $8,597.  Net  earnings  Irom  July  i  to  August  31 
$45,695,   increase  $12,797. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Sept.  13,  ^3,531,  increase  £6$^. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Sept.  12,  $45,996,  increase  $5,087  ;  aggregate  increase  from  April, 
1903,  $24,86S. 

Calais. — Traffic  receipts  for  week  ending  Oct.  10,  ;^l62 ;  increase 
;^i6 ;  aggregate  from  July  1,  ^£'3,227,  increase  ;^17. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  10,  Rs.  29,012 
decrease  Rs.  6,421  ;  aggregate  from  July  i,  Rs.  497,174,  increase 
Rs.  94,992. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September,  ;£'3,252,  increase  ;^34I  ;  aggregate  to  Sept.  30,  .^33,421  ; 
increase  ^3,014. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,356, 
increase  ^^16  ;  aggregate  from  January  1,  ^8,795,  increase  ;^144. 

Twin     City    Rapid. — Traffic   receipts  for    the    month    of    August 
$365,466,  increase   $41,933;  aggregate  from  January    i,  $2,648,590; 
increase    $321,165.      Net  traffic  receipts  $209,912,  increase  $24,348 
aggregate  from  January  I,  $1,406,627,  increase  $140,111. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  tor 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

6% 

Amount. 

Inc.  or 
dec.  on 

1902. 

Brecon  and  Merthyr 

Oct.    10 

1,955 

+ 

132 

15 

£ 
29.515 

+ 

1,30s 

Cambrian      

Central  London      

City  and  South  London  ... 

„    II 
„     10 

6,949 
6,504 
2,749 

+ 

155 
354 
600 

IS 

15 

■5 

123,272 
91,140 
37,323 

+ 

5,625 
4,556 
5.302 

Furness        

M         II 

10,458 

- 

703 

15 

176,120 

+ 

3.527 

Gt.  Cent.  (late  M.,S.,&L.) 

Great  Eastern          

Great  Northern      

Great  Western        

(t    II 
,,    II 

»t    II 

64,500 
105,300 
115,200 
225,100 

- 

3,766 
2,600 

4,545 
2,700 

15 
■5 
■5 
15 

1,010,173 
1,773.000 
1,816,200 
3,781,900 

+ 
+ 
+ 
+ 

26.726 
4,000 

11.572 

27.900 

Hull  and  Barnsley 

••    II 

9.055 

+ 

744 

'5 

J41.391 

+ 

8,680 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

,,     II 
,,    10 
t>     II 
,,    II 

»  II 

98,5M 

59.3SO 

266,000 

;    90,500 
9,471 

+ 

6,24s 

392 

14,000 

900 

1,076 

IS 
IS 
15 
IS 

15 

1.733.650 
1,101,051 
4,425.000 
1,546,300 
171,246 

+ 

57.610 

10,310 

89,00* 

9.200 

9,070 

Metropolitan           

Metropolitan  District 
Midland        

::  " 
„  11 

J7.396 

7,484 

218,221 

+ 

+ 
+ 

418 

251 

17,296 

IS 

15 
15 

245.273 

101,802 

3.474,441 

+ 

+ 

5.877 

762 

7.301 

North  Eastern        

North  London         

North  Stallordshire 

„  11 

175.M6 
10,388 
18,857 

- 

5.097 
515 
632 

15 

IS 

15 

2,896,512 
142,297 
270,413 

+ 

25,690 
5.351 

6,393 

Rhymney      

„  10 

5,689 

+ 

171 

15 

84,004 

+ 

5,696 

South  Eastern  &  London, 
Chatham,  &  Dover 

„  10 

9'i659 

+ 

60 

15 

1.550,043 

+ 

19,068 

TaffVale        

,,  10 

18,151 

- 

I,03I 

15 

270,110 

+ 

1,466 

I 


SCOTCH   RAILWAYS. 


• 

Caledonian 

Oct.  II 

8S.«2S 

- 

1.145 

10 

913.706 

- 

■3.484 

Glasgow  &  South-Western 
Great  North  ol  Scotland... 

»      i(> 

„      10 

33.029 
9.475 

+ 

1.523 
250 

10 

10 

403,302 
111,338 

+ 

5.489 
50a 

Highland      

tt      'o 

10,087 

+ 

580 

11 

147.409 

+ 

2,174 

North  British          

tt      II 

90,762 

+ 

465 

10 

971.367 

+ 

4.349 

IRISH 

RAILWAYS 

, 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Oct.    9 
July  24 

2.534 
10,135 

+ 

204 

683 

1 

51.554 
30,394 

+ 
+ 

1,624 

Cork.  Bandon,  &  S.  Coast 

Oct.    10 

1.843 

- 

34 

IS 

28,918 

- 

2,215 

Great  Northern       

,.     10 

19.144 

+ 

76 

15 

321,068 

+ 

9.39J 

Midland  Great  Western  ... 

.1       9 

14,387 

- 

95 

180,040 

+ 

3,840 

t  From  July  i  to  date. 
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MINING    RETURNS. 


Abbott's  Proprietary. — Crushed  440  tons;  cyanided  288  tons; 
total  yield  350   oz. 

Antenior  (Matabele)  Gold. — Crushed  701  tons;  yield  530  oz. 
8  dwts. ;  cyanide  treated  637  tons,  producing  127  oz.    17  dwts. 

Alaska  United. — Crushed  16,030  tons  ore,  value  of  bullion 
$18,049;   saved  360  tons  sulphurets,  value  of  bullion  $8,800. 

Associated. — Ore  milled  4,678  tons;  tailings  treated  2,400  tons; 
slimes  treated  2,624   tons;   total  6,760   oz. 

Associated   Tamworth. — 32  oz.  from  plates. 

Chinese  Engineering. — 15, 000  tons;  sales  18,000  tons;  consump- 
tion  1,300  tons. 

City  and  Suburban.- — Ounces  8,513;   tons  crushed  16,500. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  Mines — • 
Crushed  4,800  tons  of  ore,  value  of  bullion  ;f9,345.  Golden 
Fleece — Crushed  1,190  tons  of  ore,  value  ^2,170.  Wealth  of 
Nations — Crushed    1,061    tons   of  ore,    value  ;^i,78i. 

Craiggiemore  Proprietary. — Crushed  1,100  tons;  cyanided  790 
tons ;   yield  564  oz. 

Crown  Reef. — From  mill  8,061  oz. ;  from  cyanide  3,943  oz. ; 
from  slimes  263  oz. ;   total   12,267   oz. ;   20,252   tons  milled. 

Driefontein  Consolidated. — Tons  crushed  14,062;  ounces  3,911; 
tons  treated  by  cyanide   11,594;  ounces  3,260. 

East  Murchison  United. — Tons  of  ore  4,771  ;  ounces  recovered 
1,234;  tons  of  taihngs  treated  by  cyanide  1,915;  ounces  recovered 
299;    total  ounces  1,533. 

El  Oro  Mining  and  Railway. — Crushed  9,080  tons ;  production 
$126,012;  profit  from  mine,  $62,602;  profit  from  railway,  $11,000; 
total   $73,602. 

French  Rand. — Tons  crushed  6,365,  yielding  1,482  oz. ;  tons 
taihngs   treated,    5,070,    yielding   1,020   oz. ;   total    2,502  oz. 

Ferreira. — Crushed  15,151  tons,  yielding  6,543  oz. ;  concentrates 
and  sand  treated  8,960  tons,  yielding  2,046  oz. ;  slime  treated  4,399 
tons,  yielding  604  oz. ;  total  9,193  oz. 

Geldenhuis  Main  Reef. — 666  oz. ;  cyanide  works  523  oz. ;  ore 
milled  2,800  tons ;   tailings   treated   2,230   tons. 

Golden   Blocks  (Taitapu). — Crushed  227  tons,  obtained  208  oz. 

Golden  Horseshoe. — Crushed  ri,878  tons,  yielding  3,751  oz. ; 
tailings  treated  2,072  tons,  yielding  1,022  oz. ;  slimes  treated 
8,032  tons,  yielding  3,973  oz.  Shipped  to  smelters :  Sulphide 
ores  1,201  tons,  yielding  6,997  °^-  >  concentrates  497  tons,  yielding 
1,860  oz.  ;    total   output    13,079   tons,    vielding   17,063  oz. 

Great  Boulder  Perseverance. — 18,206  oz. 

Hainault. — Crushed  2,020  tons  for  830  oz. 

Henry  Nourse. — Mill  crushed  9,612  tons,  yielded  3,290  oz. ; 
treated  by  cyanide  6,512  tons;  yielded  1,882  oz. ;  slimes,  tons 
treated,   3,005;  yielded   321  oz. ;  total  5,493  oz. 

Inverness   Coal. — 17,700   tons;   increase   11,591  tons. 

Jubilee. — Mill,  1,058  oz.  from  4,660  tons  crushed;  cyanide  508 
oz.  from  3,220  tons  treated. 

Knight's  Deep.- — Crushed  10,460  tons,  yielding  3,120  oz.,  inclu- 
sive of   1,159  °^'    from  cyanide. 

Lake  View  Consols. — 7,851  tons  treated,  yielded  3,988  oz. ;  1,376 
tons  of  sand  re-treated,  yield  258  oz. ;   total  4,246  oz.  fine  gold. 

Lancaster  West. — Crushed  6,465  tons,  yielding  1,955  °^- !  cya- 
nide works  4,231  tons,  yielding  653  oz. ;  total  2,608  oz. 

Lancelot  Freehold  Tin  and  Copper. — dressed  65  per  cent,  tin- 
bismuth  ore ;  on  hand  four  tons  seconds  ore,  assaying  45  per 
cent,  metallic  tin  and  bismuth.  Shipped  43  tons  dressed  Lance- 
lot ore. 

Langlaagte  Estate. — Ore  crushed  21,340  tons;  produced  5,253 
oz. ;  concentrates,  cyanide  process,  tons  treated  580 ;  produced 
1,119  °^->  tailings,  cyanide  process,  tons  treated  14,400;  produced 
2,178   oz. ;   total  8,550  oz. 

Lloyd   Copper. — Production   of  copper,   124  tons. 

Malacca  Diamond. — 88  loads  washed,  producing  ri2  carats  dia- 
monds and   2,275   'l"-   of  t'D- 

May  Consolidated. — Crushed  9,479  tons,  yielding  2,856  oz. ; 
cyanide  works  6,710  tons,  yielding  1,496  oz. ;  slimes  works  2,488 
tons,   yielding  350  oz. ;    total,  4,702  oz. 

Matabele  Sheba. — Mill  crushed  1,032  tons,  yielding  643  oz. 

Montana.— Drumlummon  Mine — Tailings  plant  treated  13,148 
tons  of  tailings  and  slimes,  producing  cyanide  precipitates  repre- 
sented by  860  oz.  of  gold,  and  12,590  oz.  silver.  Lucky  Gold — 
Crushed  1,400  tons,  producing  bullion  bars  and  cyanide  precipi- 
tates represented  by  490  oz.  gold  and  344  oz.   silver. 

Mount  Zeehan. — Output  425  tons  of  silver-lead  ore,  containing 
about  284  tons  of  lead  and  38,250  oz.  of  silver. 

Mungana  (Chillagoe). — 1,716  tons  of  ore  containing  yo}{  tons 
of  copper,  11,488  oz.  of  silver,  and  248  tons  of  lead,  shipped  to 
Chillagoe  Company's  smelting  works. 

New  Heriot. — Ounces  3,563 ;  tons  crushed  7,910. 

New  Ravenswood. — Crushed  1,190  tons  of  ore,  value  ;f4,ooo; 
300  tons  of  concentrates  and  smelt-ng  ore  produced,  value  ;^3,ooo. 

New  Zealand  Crown   Mines. — Mill  crushed  2,828  tons  of  ore. 

Nigels   Gold. — Ounces  2,536;  tons  crushed  3,150. 

No.  2  South  Great  Eastern  Gold. — Crushed  3,3i;o  tons,  4,412  oz. 

Palmarejo  and  Mexican. — Ziapote  mill — crushed  2,600  tons; 
treated    2.000    tons,    producing    $13,000  gold,    $31,500    s'lver. 

Psna  Copper.— Output  of  ore  from  mine,  16,172  tons;  shipments 
6,884  tons ;  precipitate  containing  about  84  tons  of  fine  copper 
produced. 


Penhalonga  Proprietary. — 5,000  tons  of  ore  milled,  yielded  over 
plates    1,400   oz.  and  65   tons   of  concentrates. 

Queensland  Copper.-— 250  tons  matte  from  900  tons  ore ;  ship- 
ment  350   tons. 

Raub  Gold,  Malay  Peninsula. — 710  oz.  from  2,850  tons  ore 
crushed. 

Robinson. — Crushed  18,474  tons;  yield  9,064  oz. ;  by  cyanide 
2,001  oz. ;  from  own  concentrates  (by  chiorination),  1,103  °^" ' 
from  slimes  418  oz. ;   total  13,829  oz. 

Robinson  Deep. — Crushed  23,456  tons,  obtained  8,750  oz. ; 
3,956  oz.  from  tailings  by  cyanide  and  536  oz.   from  slimes. 

Rogers'   Golden  Gate. — Crushed  716  tons,   yielding  716  oz. 

Salisbury. — Output   1,835    °^- 

Sao  Bento  Gold  Estates. — 4,072  tons  of  ore  treated,  producing 
1,103    °^- 

Selukwe. — Crushed  5,200  tons,  produced  2,665  °^-  >  treated 
by  cyanide   6,200  tons    yielding   1,482  oz. 

Simmer  and  Jack  Proprietary. — Crushed  24,360  tons,  obtained 
5,997  oz. ;  3,188  oz.  from  taihngs  by  cyanide,  and  451  oz.  from 
slimes. 

South  Randfontein  Gold. — Ore  crushed  12,100  tons,  produced 
3,841  oz. ;  concentrates,  cyanide  process,  tons  treated,  760;  pro- 
duced 364  oz. ;  tailings,  cyanide  process,  tons  treated  7,559;  pro- 
duced   1,519   oz. ;   slimes,   tons    treated,    3,476;   produced   408  oz. ; 

Standard  Copper  Mines,  Clifton,  Arizona. — 275  tons,  averaging 
30  per  cent,  copper,  net  proceeds  $10,250. 

Stratton's  Independence. — October  i,  110  tons  gold,  value  ;^55o; 
October  3,   80  tons  gold,   value  ;^45o;   October  6,    115  tons,   value 

Tronoh   Mmes. — 117  tons   of  tm. 

Tyne   Valley  Colliery. — Output  7,022    tons,    profit  ;^667. 

Van  Ryn. — Ore  crushed  8,590  tons  for  2,816  oz. ;  cyanide  963 
oz. ;  tons  treated  5,600. 

Village   Main   Reef. — Total  from   all    sources,  7,626  oz. 

Vivien    Gold. — 786  tons   of   ore   milled  for   409  oz. 

Wanderer  (Selukwe)  Gold. — Crushing  10,569  tons,  yielding  1,878 
oz. 

Wemmer. — Crushed  6,920  tons,  yielding  3,354  oz. ;  4,500  tons 
tailings  treated  cyanide,  yielding  819  oz. ;  191  tons  concentrates 
caught ;    total    5,335  oz. 

West  Rand  Central.— Ore  milled  and  tailings  treated,  3,845  tons, 
yielding   394   oz. 

Westralia  Mount  Morgans. — Crushed  7,200  tons,  yielding  2,451 
oz. ;  cyanide  works  treated  4,608  tons,  yielding  1,967  oz. ;  slimes 
treated  3,260   tons,   yielding  907   oz. 

Windsor   Diamond. — Loads  washed  3,023 ;    yield   163    carats. 

Witbank  Colliery. — Output  30,580  tons. 

Witwatersranu  L)eep. — Tons  crushed  7,696;  yield  2,039  °^-> 
tons  of  sands  and  concentrates  treated  by  cyanide  5,595;  yield 
1,071  oz. ;  total  3,110  oz. 

Zeehan-Montana. — 255  tons  of  silver-lead  ore,  containing  about 
180  tons  of  lead  and  21,675  °^-  "'  silver. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Buenos  Ayres  and  Pacific. — Dividend  of  5  per  cent,  for  the  year 
on  ordinary  stock,  placing  .£33,836  to  reserve. 

Cuban  Central. — Balance  of  the  dividend  for  year  ended  June 
30,  on  preference  shares,  viz.,  8s.  6d.  per  share,  payable  31st 
instant. 

Mexican. — Dividend  at  the  rate  of  i^  per  cent,  per  annum  on 
first   preference   stock  for   past  half-year. 

Mexican  Southern. — Dividend  of  2  per  cent,  for  year  ended 
March   31,    1903,  carrying   forward  ^10,466. 

Midland  Uruguay. — H  P"  cent,  additional  interest  on  the  de- 
benture stock  for  year  to  June  30. 

Nitrate. — Interim  dividend  on  the  ordinary  and  preferred  con- 
verted ordinary  shares,  at  the  rate  of  2!4  per  cent.,  payable  Nov.  2. 

MINES. 

Anaconda  Copper. — Dividend,  No.  16,  of  50  cents  per  share, 
payable  on  and  after  November   16. 

Burma  Ruby. — Interim  dividend  at  the  rate  of  is.  per  share. 

Mount  Boppy  Gold. — Interim  dividend  of  2S.  per  share,  payable 
October  30. 

Mysore  Gold. — Interim  dividend  of  4s.  per  share,  payable 
Nov.   10. 

No.  2  South  Great  Eastern  Gold.— Dividend  of  is.  and  bonus  of 
6d.  per  share,  payable   October  23. 

Progress  of  New  Zealand.— Dividend  of  is.  6d.  per  share,  pay- 
able  31st   inst. 

Twentieth   Century. — Dividend  at  the   rate  of  8  per  cent. 

Westralia  Mount  Morgans  Gold. — Interim  dividend  _  for  three 
months  ended  March  31,  1903,  of  7^d.  per  share,  being  at  the 
rate  of  50  per  cent,   per  annum. 

MISCELLANEOUS. 

B.ink  of  Adelaide. — Interim  dividend  at  the  rate  of  8  per  cent. 
per  annum. 

Blackpool  Tower. — ^Dividend  of  6  per  cent,  on  ordinary  shares. 

Cardiff  Channel  Dry  Docks. — Interim  di' idend  at  the  rate  of 
6  per  cent,  per  annum   for  half-year   ended   Sep'ember  30. 

Ceylon  Tea  Plantations. — Interim  dividend  of  7  per  cent,  on 
ordinary  shares,   payable  October   29. 

City  of  Santos  Improvements. — Interim    dividend    on  preferred 
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ordinary  shares  at  the  rate  of  5  per  cent,  per  annum  for  six  months 
ended  June  30,   payable  Nov.  2. 

Coventry  Pure   Ice. — Dividend   of  3  per  cent. 

D.  and  W.  Murray. — Dividend  of  6  per  cent,  per  annum  on 
ordinary  shares  for  year  ended  July  19,  carrying  forvfard  ;£3,5o8. 

Eastern  Produce  and  Estates. — Interim  dividend  oi  1%  per  cent. 
on   the  ordinary  shares,  payable  on   Nov.  4. 

Geo.  H.  Hurst. — Dividend  of  10  per  cent,  on  the  ordinary 
shares. 

Haslam  and  Great  Lever. — Dividend  of  gd.  per  share  for  half- 
year  ended   September   30. 

Henry  Bucknall  and  Sons. — Dividend  of  3  per  cent,  on  the 
ordinary  shares  for  half-year,  making,  with  inte.im  dividend,  a 
total  of  6  per  cent,  lar  year  ended  August  31 ;  carrying  forward 
^^3,041. 

Highland  Distilleries. — Dividend  of  I2j4  per  cent,  per  annum  for 
year  ended  August  31  last,  inclusive  of  interim  d  vid  nd  of  5  per 
cent,  already  paid,  together  with  a  bonus  of  2%  per  cent.,  carrymg 
forward  ;f3,325. 

Indo-European  Telegraph. — Interim  dividend  for  ba'f-year  ended 
June  30,  at  the  rate  of  5  per  cent,   per  annum,   payable  Nov.   2. 

Industrial  and  General  Trust. — Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  unified  stock  for  half-year  to  Septem- 
ber 30,    payable    Nov.    2. 

Monte  Video  Water  Works. — Interim  dividend  at  the  rate  of  5 
per  cent,  per  annum  for  half-year  ended  June  30,  payable  Nov.^  2. 

Portmore  Tea  of  Ceylon. — Interim  dividend  of  5  per  cent.,  being 
at  the  rate  of  10  per  cent,   per  annum. 

Rudge-Whitworth. — Divi<lend   at    the   rate    of   lo    per   cent, 
annum,  with  a  bonus  of  5  per  cent,   on   ordinary  shares. 

Shorts. — Second    interim    dividend   for    year   endirg    March 
1904,  of  5s.  per  share  on  deferred  ordinary  shares. 

Sunnygama   (Ceylon)    Tea    Estates. — Interim   dividend  of    4 
cent,   on   ordinary  shares. 

Union-Castle  Mail  Steamship. — Inte-im  dividend  of  4s.  per  share 
on   ordinary  shares  for  half-year  ended  June   30. 

Yatiyantoto,  Ceylon  Tea. — Interim  dividend  on  ordinary  shares 
of  3  per  cent.   {6s.   per  share). 

Yorkshire  Insurance. — Usual  half-yearly  dividend  at  the  rate 
of  4s.  6d.  per  share. 


per 
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NEXT    WEEK'S    MEETINGS. 


Monday,  October  19. 
Paterson,   Laing,  and   Bruce. — Winchester   House,   noon. 
Tuesday,  October  20. 

Buenos  Ayres    Great    Southern    Railway. — River    Plate    House, 

noon. 
Baldwins. — Birmingham,    3   p.m. 
Hepburn    Deep   Leads. — Winchester    House,  noon. 
Kalgoorlie    Electric    Power    and     Lighting. — Winchester    House, 

2.30  p.m. 
Lamson   Paragon  Supply. — ^Winchester   House,  noon. 
McCracken's    Brewery. — Worcester  House,    noon. 
United     South     African     Association. — Cannon     Street    Hotel, 

noon. 

Wednesday,  October  21. 

Buenos  Ayres  Western  Railway. — River  Plate   House,    noon. 
Maturata  Tea. — 4,   Lloyd's  Avenue,   noon. 

Thursday,   October  22. 

Associated    Northern  Blocks.— Cannon    Street  Hotel,    11.30  a.m. 
Central    Uruguay    Railway. — River    Plate    House,    noon. 
Central    Uruguay    Railway,    Northern    Extension. — River 

House,  12.30  p.m. 
Central    Uruguay     Railway,     Eastern     Extension. — River     Plate 

House,    12.45    p.ro- 
Enfield  Cycle. — Birmingham,    12.30  p.m. 
Gaiety  Theatre. — Strand,    12.30  p.m. 

Metropolitan  Industrial  Dwellmgs. — 34,   Victoria  Street,   i   p.m. 
Premier  Cycle. — Coventry,    noon. 
Otis   Steel  Company. — Winchester   House,    2.30   p.m. 
Trust  and   Agency   of  Australasia. — Cannon  Street  Hotel,  noon. 
West    African     (Gold    Coast)     Mining. — Cannon    Street    Hotel, 

noon. 

Friday,   October  23. 

Anglo-Sicilian  Sulphur  Company. — Winchester  House,  2.15  p.m. 
Cuban  Central  Railways. — River  Plate  House,   i  p.m. 
Central   Bahia  Railway. — Cannon   Street   Hotel,    noon. 
Demerara  Railway. — Cannon    Street  Hotel,    noon. 
Espirito  Santo  and   Caravellas   Railway. — Cannon   Street   Hotel, 
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Although  the  British  public  is  not  now  interested  in  the  lower 
ranks  of  Turkish  bonds,  it  may  be  as  well  to  record  the  terms  of 
conversion  of  Series  "  B,"  "  C,"  and  "D"  into  the  new  unified 
debt.  For  each  ;^ioo  nominal  in  Series  "  B,"  £yo  nominal  in 
new  stock  is  given,  and  Series  "  C  "  receives  ;^42  in  new,  while 
Series  "D"  gets  £37%  new  for  the  ;^ioo  old,  nominal  amounts 
in  both  cases.  The  exchange  of  old  bonds  into  new  will  be  made 
in  Constantinople,  Paris,  London,  Vienna,  Berlin,  Frankfort, 
Rome,  Brussels,  Antwerp  and  Amsterdam,  and  new  bonds  will 
have  to  be  stamped  with  the  stamp  of  the  country  where  they  are 
delivered.  Other  particulars  can  be  obt.ained  of  Messrs.  Samuel 
Montague  and  Co.,  or  from  any  foreign  banking  house  interested. 


Prices   of   Mine    and    Mining    Finance 
Companies'   Sliares. 

Shares  ^i  each,  except  where  otherwise  stated. 
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J9A! 


3^ 


28J       28f    I 

Australian. 


!>» 

3A 

8i 
4A 

IT^ 

t 

3/9 

3/6 

l| 

IS/ 

!■;/ 

T^ 

3/6 

3/6 

3A 

8,^1 

8A 

37/ 

37/ 

I§ 

10/ 

.0/ 

I A 

9 

li 

4^ 

« 

■i 

3/ 

3/6 

It* 
7/6 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

WestFingall 

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


!^ 


West  African. 


Abbontiakooa   par 

Abosso I 

Akinassi(New) | 

Ashanti  C'sols.  2/pd.^dis 

Do.        Goldfields...  12 

Ashanti  Sansu  li 

Bibiani,  fully  pd 2$ 

British  Gold  Coast  ...     2 

Chida  (Wassau)    Jdis 

Fanti  Consolidated ... ^pm 

Do.    Corporation  ...      ^ 
Fanti  Mines(fullypd.)  5/6 


par 

5? 

1* 

iA 

iV 

I 

Adis 

\ 

IS 

3I 

6^ 

3A 

I' 

Adis 

■ 

Apm 

1 

* 

iA 

5/6 

1.^ 

G'IdC'st  Ag'n'y.new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquahand  Abosso 

Wassau  

W.  A.  Gold  Trust  ... 


Miscellaneous. 


Anaconda,  35  aots.  .-.  3$ 
Bala^h&t,  fuhy  paid  ..  17/6 
Brilliant,  5t  George's  37/6 
Broken  Hill  Prop.     ...  39/6 

Cape  Copper,  Xs  q^ 

Champion  Reef,  103....    7A 

Con.  Gold  N  Z h 

Copiapo,  ;£3 i| 

Coromandel     5/ 

Exploration    i 

Frontino  &  Bolivia   ...      | 

Le  Roi    A 

Do.     (No.  3)    |§ 

Libiola,;^S        li 

Linare.3,  £2  si 

Mason  i  Barry,  ;£i  ...  3* 
Mount  Lyell,  £3 3$ 


ill 

11/ 

10/ 
9/6 
31% 


lA 

3 

47t 
15/3 

\ 


Mount  Lyell,  North     33/ 
M'nt.  Morgan,  i7S.6d.    sfi 

Mysore,  10s 6^ 

Mysore  Goldfields, 19/ 11/ 
Do.  West,  10/  ...  n/ 
Do.     Wynaad,  19/  10/ 

Namaqua,  is    3! 

Nimrod  Syndicate  ...      5 
N'ndydroog,  10/  shrs.    aft 

Ooregum It% 

Do.        Pref.     

RioTinto,  £5    48i 

St.  John  del  Key     ...  15/ 

Tharsis  oC'    4 

Waihi si 

Ymir     ...        fk 


6ii 
11/ 
■1/ 
9/6 

31 


48t 

I5/6- 
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FOREiaN   RAILWAYS. 


GROSS  TRAFFIC   FOR    WEEK. 


Week 
ending 


Alcoy  and  Gandia 
Antofagasta  (Chili)and 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 
Buenos  Ayres&  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern  Ex. 

Do.N.W.Argtn.Ex. 

Cordoba  and  Rosario 

Costa  Rica        

Cuban  Central 

Gt.  West  of  Brazil     ... 

Entre  Rios       

Int. -Oceanic  of  Mexico 
Leopotdina 
Mexican 
Mexican  Central 

Do.    Southern 

Manila    

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Pauio         

Villa  Maria  &  Rufino 
Western  of  Havana  ... 


Oct. 

Aug.* 

Oct.      g 


Amount. 


,,   10 

Septt30 
Oct. 
Sept 
Oct.      4 


PS.I2,000 


In.  or  Dec. 
on  1902, 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


+  Ps.2,000 


$686,000  +  $79>ooo 
",830  +     545 
Ps.39,060  +  Ps.i,797 


1,482 
15.23 

58,696 

45.143 

26,249 

194 

7.79° 

1,760 

87s 

897 

2,620 

5.940 

2,185 

2,490 

3 

3."7 

S.5S5 

2,173 

$109,800 

23.550 

$102,500 

?52o,545 

$21,574 

28.314 

22.442 

11,723 

$416,024 

3'. 746 

822 

2.935 


4,569 

17,210 

963 

2,631 

60 

903 

25" 

179 
51 

360 
870 

250 

435 

20 

734 

2,246 

714 

$28,090 

5.097 

$11,500 

8131,8 

»4,352 

2,406 

4,026 

1, 961 

$20,326 

4,024 

135 

270 


In.  or  Dec. 
on  1903. 


Ps.610,300  +  P.86,800 


$1,367,000 
141,088 

Ps. 463, 631 
13,873 
236,076 


2.585. 

609 

354 

4. 

93 

17 


+  $151,000 

■I-  12,879 

-  Ps.4.839 

+  2,375 

+  71.007 


548  + 
'  + 
273 
266 
810 
,691 
,045 


103, 

210, 

72, 

51. 

187, 

47 

195 

28, 

Si.Soo, 

631 

$1,492. 

$5,437 


005 
530 
945 
990 

,659 
920 
,152 
,287 
,800 
,062 
,000 
854 


1,282,395 
13'. 375 
114,412 


36.038 
48.243 


785.741 

66,857 

62,230 

7 

12,928 

2,575 

3,202 

771 

18,735 

18,710 

1,290 

17,170 

4.364 

10,665 

38.049 

9.687 

$104,220 

41,167 

$62,900 

$729,778 


+  362,899 
+  3.650 
+     706 


12,973 
1.544 


»  For  month.  t  Fortnight  ended.  Monthly  returns 

1  From  July  I,  1903.        Net.       *"  From  January  i,  1903.       fl  To  June  30. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.W. 
E'rabV  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa.. 
East  Indian 
Gt. Indian  Penin 
Indian  Midland 

Madras 

South  Indian  .. 
South  Behar  .. 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Sept. 

Oct. 

Sept. 
Oct. 


Sept,  1 


In.  or  Dec. 
on 
X902. 


GROSS  TRAFFIC  TO   DATE. 


d  U 


Rs.2,67,609 
Rs. 1,78,790 
Rs. 2, 61, 000 

*Rs. 3, 43,000 

Rs. 2, 25, 829 

Ks.35,200 

Rs. 12, 83,000 
Rs. 5, 65, 500 

Rs.  1.43.500 

;£20,442 
Rs. 2, 20, 361 

Rs. 13,676 
Rs. 1,54,252 

Rs.35,275 


+  Rs.50,136 

+  Rs.5S,oo4 
+  Rs.2i,ooo 

-  Rs. 22,000 
+  Rs.35,362 
+  Rs.  2,800 
+  Rs.93,000 
+  R.  49.913 
+  Rs.17,552 

-  Rs.  12,439 
+    Rs.  1,940 

-  Rs.  779 

4-  R3.II,674 


Amount. 


Rs.25,72,235 
Rs. 20,01, 896 
Rs. 32, 39,000 
Rs. 50, 37, 000 
Rs. 22,07,471 

Rs. 4, 42, 900 
Ri, 74,91, 000 
Rs.80,28,580 
R17, 24,79s 
;fi292.784 
Rs.24,39,568 

Rs. 1,05, 203 
Rs.18,89,210 
Rs.  4,60,275 


In.  or  Dec. 

on 

X902. 


+  R  7.687 
+  R.4.07.569 
-..  R. 51,000 
-R.6,8i,ooo 
+  R.J, 41,607 
+  Rs.43,300 
+  R.4, 84,000 
+  R11, 38,504 

—  R.I, 40,170 
+  £'3,°°* 
+  R. 2, 87. 903 
+    Rs.7,405 

-  Rs.54,543 
+  Rs.  90,692 


UNITED  STATES  AND  CANADIAN  RAILWAVa. 

GROSS 

TRAFFIC  FOR   WEEK. 

GROSS   TRAFFIC   TO    DATE. 

NAME. 

Period 

In.  or  Dec. 

In.  or  Dec. 

ending. 

on  1903. 

^ 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Oct.    7 

982,000 

+     109,000 

13 

12,943,000 

+  1,618,000 

Chicago  Gt.Western 

,.       7 

172,322 

+      20,923 

•3 

2,222,070 

+     239,771 

Denver&Rio  Grande 

..      7 

366,000 

—       13,000 

n 

5,026,000 

+      84,000 

Or.  Trk.,  Main  Line 

..       7 

;£l09,580 

+       ;£4,784 

n 

/li, 741.545 

+  ;£252,I20 

Gr.  Trk., Western... 

..      7 

jC^5%53^ 

+       ;£4.694 

n 

.£306.547 

+    ;£52,253 

Do.  Det.,G.H.&Mil. 

u       7 

;66,i3^ 

+          ;^837 

n 

;679.8o6 

+      ;<;8,867 

Louisville&Nashv'le 

..      7 

733*000 

+        41,000 

13 

9,059,000 

+     638,000 

Miss.,  K.,&  Texas... 

..      7 

381,000 

+        26,000 

13 

4,766,388 

+       40,719 

Norfolk  &Westem... 

1.      7 

416,000 

-|-        61,000 

13 

6,996,000 

+      741.000 

Southern        

..      7 

913,000 

+        55,000 

>3 

11,897,000 

+     705,000 

Wabash         

.1      7 

502,000 

+        72,000 

13 

6,884,000 

+     969,000 

MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE. 

NAME. 

In. 

or  Dec. 

en 

In. 

or  Dec. 

Month. 

Amount. 

on 

nS 

Amount. 

on 

1902. 

2;s 

1901-2. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Aug. 

2,152,000 

+ 

362,000 

2 

4,115,000 

+ 

659,000 

Canadian  Pacific    ... 

July 

1,434,000 

+ 

71,000 

2 

2,753.000 

+ 

214,000 

Chic,  Mil.,  &S. Paul 

Aug. 

1,458,000 

60,000 

2 

3,100,000 

— 

201,000 

Denver  &  Rio 

630,000 

— 

29,000 

2 

1,270,000 

— 

127,000 

Erie      

1.494.000 

+ 

225,000 

2 

3,117,000 

+ 

932,000 

Gr.  Trk.    Main  Line 

175.600 

+ 

14,600 

2 

339.600 

+ 

33.800 

Grand  Trunk  Westn 

1.400 

2,600 

I 

12,000 

+ 

200 

Do.  Det.  G.H.&Mil. 

8,800 

+ 

1,800 

I 

14,000 

+ 

1.300 

Illinois  Central 

1^ 

889,000 

+ 

170,000 

3 

1,722,000 

+ 

229,000 

Louisville  &  Nathvl. 

842,000 

+ 

16,000 

2 

1,731,000 

+ 

100,000 

Miss.  K.&  Texas  ... 

352,000 

122,000 

2 

626.000 

— 

150,000 

New  York, Ont.&W. 

234,000 

+ 

145,000 

2 

482,200 

+ 

335,300 

Norfolk  &  Western.. 

July 

780,000 

+ 

147,000 

I 

780,000 

+ 

147,000 

Pennsylvania 

Phil.  &  Reading    ... 

3,961,000 

+ 

119,200 

2 

7,886,000 

+ 

408,000 

1,313,000 

+ 

777,000 

2 

1,643,000 

+ 

1,604,000 

Southern  Pacific    ... 

2,156,000 

+ 

95,000 

2 

4,198,000 

- 

46.000 

Southern       

,, 

i,i6g,ocx) 

+ 

113,000 

2 

2,070,000 

+ 

223,000 

Union  Pacific 

1,939,000 

+ 

144,000 

2 

4,065,000 

+ 

178,000 

Wabash 

,, 

671.000  '  + 

38,000 

2 

1,171,000 

+ 

153,000 

PUBLICATIONS. 


The  Joint  Stock  Companies'  Journal. 

(Established  1845  "^  "  Bradshaw's  Railway  Gazette.") 

The     Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDRESDAY  MORRIRG  IN  TIME  FOR  THE  EARLY  MAILS. 

Px>ice    4d. 

ANNUAL   SUBSCRIPTION  (Post  paid)  :— 
United  Kingdom,  17s.  6d. ;    Foreign  and  Colonial,  19s.  ed. 

A  VALUABLE  MEDIUM  FOR  PROSPECTUS  ADVERTISEMEHTS. 

THE  JOINT  STOCK  COMPANIES'  JOURNAL  devotes  special  attention  to 
Lighting  (Gas  and  Electric)  and  Water  Companies  and  other  high- 
class  Industrial  Investments. 

THE  JOINT  STOCK   COIWPANIES;   JOURNAL   in   regard   to   Insurance 

matters  is  a  recognised  authority. 

Offices :— 28a,    Basinghall    Street,    London,    E.G. 

Telegrams — "  Alliterate,  London.". 

NalioitaT  Telephone— Ho.  9621  London  Wall. 

Px.opx<le«:OK>         .         -        -         CHtAM^ES      DEA.!*. 

Specimen  Copy  sent  free  on  Application. 


DARLINGTON'S   HANDBOOKS. 

"  Lord  Knollys  is  commanded  by  the  Klnjt  to  thank  Mr.  Parllngtoo 
for  tbe  copy  oi  the  New  Edltlt^n,  so  well  (ot  up,  of  *Loadoa  and 
Environs.' " 

"  Nothing  better  could  be  wished  for." — British  IVeekly. 

*'  Far  superior  to  ordinary  guides. "—Z^ai/y  Chronicle. 
Visitors  to  London  {and  Restdents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and  E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  B/-     24  Maps  and  Plans,  60  Illustrations. 
"  A  brilliant  book."— TA*  Times.  "  Particularly  good  "—Academy. 

*'  Very  emphatically  tops  them  ail." — Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Eimouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Eimoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
Combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintem,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfoilt  Broads,  Isle  o 
Wight,  and  Channel  Islands,  should  use 

DABUNGTON'S  HANDBOOKS,   Is.  each. 

Llangollen:   Darlington  &  Co.  London:   Simpkin's. 

Paris  &  New  Yorlc  :  Brentano's. 

The  Railway  Bookstalls  and  all  Hooksellers. 

PHOTOGRAPHS.— Beautiful  FtiotORraphs  of  Scenery,  Itnlns.  &c..  in  Norway,  Sweden  Den 

mark    Ross)  t  Gi-iii.EDy.  rruDO*-  Italy,  Switzerland,  Greece,  Turkey.  Palestioe  and  Eirypt,  also 

the  EnRlish  Lak.^s  and  North  Wales.  Is.,  Is.  6d.,  and  2».  6d.     List  post  tree. 

"  DARLINGTON  &  Co., Llanftollen. 


TRADE. 


King  oi  Nibs.  RYTEESI. 

Sample  dozen  box,  post  Three  Stamps  ;  letter  writing  a  pleasure. 
T.B.L.  Stationery  House,  King's  Premises,  Savoy  Oomer,  Strand,  London. 
Alta  Pura.  QUEEN     OF    NOTES. 

Exquisite  and  deliglitful  to  use.     Stationery  samples  Three  Stamps. 

T.B.L.  House,  King's  Premises,  Savoy  Oorner,  Strand,  London. 

FIND    EASY. 

New  Poclcet  London  Guide.        48  Coloured  Maps  and  Photos, 

150  pages.  Twelve  Stamps. 

PRESENTS. 

Box  ot  Twelve    different    Toys,   1/-.      Lovely  Embossed  Fancy   Floral 

Stationery.     Child's  Picture  Coloured  Stationery,  latest  ideal  Sample 

boxes,  six  stamps. 

2/6  New  1903  Dictionary  for  1/3. 

Massive  Red  Volume  of  References.     Euphoniously  correct,  post  free. 

T.B.L.  Stationery  House,  King's  Premises,  Savoy  Oomer,  Strand,  London. 

Pretty  Picture  Postcards,  large  size,  space,  nice  White  Enamel  Cards. 

Twelve  assorted.  Three  Stamps. 

T.B.L.  STATIONERY  HOUSE,  KINO'S  PREMISES,  SAVOY 
CORNER,  STRAND,  LONDON. 


itiDestment  Inquiries* 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
ten  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morning  ii 
reply  is  required  in  same  week's  issue. 
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LOAN. 


COLONY  OF  VICTORIA. 


VICTORIAN  GOVERNMENT  4r/o  DEBENTURES, 


Maturing  1st  Jauuary,  1904. 


THE   LONDON   AND   WESTMINSTER    BANK   LIMITED 

are  instructed  by  the  Government  of  the  State  of  Victoria  to  offer  the 
holders  of  the  above-named  Debentures  exchange  on  the  following 
terms : — 

For  each  £100  of  the  expiring  Debentures 

(the  holder  retaining  the  Coupon  due  1st  January,  1904) : 
either 
£108— Of  Victorian  3i  7„  Consolidated  Stock,  1929-1949. 
interest  payable  1st  April  and  Ist  October. 
Six  months'  Interest  payable  Ist  April,  1904. 
or 
£100— Victorian  4  %  Treasury  Bond,  and  £1  5s.  Cash  Pay- 
ment. 
Interest  on  Treasury  Bonds  payable  1st  January  and 

Ist  July. 
Six  Months'  Interest  payable  Ist  July,  1904. 
Principal  payable  1st  July,  1906. 
The  holders  of  tha  Treasury  Bonds  to  have  the  option,  on  snrrcndar 
of  the   Bonds,  with  all   undue   Coupons  attached,  to  convert 
the  same  at  any  time  up  to  31st  Decembef,  l90S,  Into  £104  of 
Victorian  3i  %  Consolida  ed  Stock,  1929-1949. 


The  above-mentioned  Victorian  4%  per  cent.  Debentures  (ex 
January,  1904,  Coupons)  will  be  received  at  the  London  and  West- 
minster Bank,  Limited,  Lothbury,  London,  E.G.,  up  to  the  4th 
day  of  November,  1903,  when  the  Usts  will  be  closed,  and  all 
Debentures  not  lodged  by  that  date  will  be  paid  off  at  par  on  the 
1st  January,  1904. 

The  "  Victorian  Government  3^  per  cent.  Consolidated  Inscribed 
Stock,  1929-1949,"  will  be  inscribed  in  accordance  with  the  pro- 
visions of  "The  Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap. 
59,  in  the  books  kept  by  the  London  and  Westminster  Bank, 
Limited, — and  will  be  transferable  without  charge  and  free  of 
stamp  duty  at  that  Bank,  either  by  the  Stockholders  personally,  or 
by  their  attorneys.  The  interest,  at  the  rate  of  3%  per  cent,  per 
annum,  will  be  payable  on  behalf  of  the  Victorian  Government  at 
the  London  and  Westminster  Bank,  Limited,  Lothbury,  on  the 
1st  April  and  1st  October  in  each  year,  by  Dividend  Warrants, 
which,  if  desired,  can  be  sent  by  post  at  the  Stockholder's  risk. 
The  principal  will  be  payable  at  the  same  Bank  on  the  ist  October, 
1949,  but  the  Government  of  Victoria  have  the  option  of  redemption 
at  par,  in  London,  on  or  after  the  ist  October,  1929,  on  giving 
twelve  calendar  months'  notice  by  advertisement  in  the  "  London 
Gazette  "  and  in  the  "  Times  "   Newspaper. 

In  accordance  with  the  provisions  of  the  Redemption  Fund  Act 
of  the  Victorian  Legislature,  61  Victoria,  No.  1,561,  the  sum  of 
one  pound  per  cent,  of  the  amount  of  Stock  issued  will  be  pro- 
vided annually  towards  the  redemption  of  such  Stock. 

Stock  Certificates  to  Bearer,  of  the  denominations  of  ;^ioo,  ^^500, 
and  ;£i,ooo,  with  Coupons  for  the  Half-yearly  Dividends  attached, 
will  be  obtainable  in  exchange  for  Inscribed  Stock  at  the  London 
and  Westminster  Bank,  Limited,  Lothbury,  on  payment  of  the 
prescribed  fees,  and  such  Certificates  can  be  re-inscribed  as  Stock 
at  the  will  of  the  holder. 

The  revenues  of  the  Colony  of  Victoria  alone  are  liable  in  respect 
of  this  Stock  and  the  Dividends  thereon,  and  the  Consolidated 
Fund  of  the  United  Kingdom  and  the  Commissioners  of  His 
Majesty's  Treasury  are  not  directly  or  indirectly  liable  or  responsible 
for  the  payment  ol  the  Stock  or  of  the  Dividends  thereon,  or  for 
any  mattei  relating  thereto. — 40  and  41  Vict.,  cap.   59,  sec.   19. 

The  Government  of  Victoria  having  complied  with  the  require- 
ments of  the  Colonial  Stock  Act,  1900,  as  announced  in  the 
"  London  Gazette "  of  the  12th  March,  1901,  Trustees  are  autho- 
rised to  invest  in  this  Stock  subject  to  the  restrictions  set  forth 
in  the  Trustee  Act,  1893. 

Scrip  Certificates  will  be  issued  in  respect  of  the  Victorian  4  per 
cent.  Treasury  Bonds,  which  will  be  exchangeable  for  the  Bonds 
so  soon  as  they  are  received  from  the  Colony.  Due  notice  will  be 
given  by  the  London  and  Westminster  Bank,  Limited,  by  adver- 
tisement in  the  London  Daily  Newspapers. 

Forms  for  listing  the  Debentures  can  be  obtained  at  the  London 
and  Westminster  Bank,  Limited,  Lothbury;    at  the   Office   of   the 
Agent-General  for  Victoria,  142,  0"een  Victoria  Street,  E.C.,  and 
of  Messrs.  R.  Nivison  and  Co.,   8,   Finch  Lane,   E.C.     The  Usts 
pertaining  to  Debentures  to  be  exchanged  for  Stock  must  be  signed 
by  the  persons   in  whose   names   the    Consolidated  Stock  is  to  be 
inscribed. 
London  and  Westminster  Bank,  Limited, 
Lothbury,  London,  E.C, 
14th  October,    1903. 


LOAN  —  continued. 


THE    STATE    OF    VICTORIA. 


The  Funded  Debt  on  the  30th  June,   1903,  was 
The  Unfunded  Debt  on  30th  June,  1903,  was  :  — 

Loans  from  Savings  Banks,  etc.       ...     ^£1,962,117 

Land  Sales  by  Auction  Fund 330,194 

Deficiency  On    Revenue   Ac- 
count 1901-2  ...    ;£294,002 

Less  surplus  on  Revenue  Ac- 
count  1902-3  ...      194,000 

100,002 


51,471,900 


Deduct  liability  taken  over  by  Melbourne  and 
Metropolitan  Board  of  Works  on  account  of  Yan 
Yean  Water  Works  

Total  Funded  and  Unfunded  Debt  on  30th  June,  1903 
Against  this  indebtedness  allowance  should  be  made  for 
the  following  :  — 
Various  Sinking  Funds  in  the  hands  of 

the  Trust  Fund  Trustees     ;£309,268 

In  Trust  for  Country  Tramways       ...  137,872 

Loan  Moneys  in   hand  on   30th  June, 

1903  125.091 


2,39'.3'3 
53,864,213. 

2,082,336. 

51,781,877 


572.231 


Net  Funded  and  Unfunded  Debt  on  30th  June,  1903...     51,209,646- 

The  Purposes  for  which  this  debt  of  ^^51, 781, 877  was  set 

apart  are  as  follows:  — 
Reproductive  Works  :  — 

Railways  ^38,794,238 

Waterworks  6,027,949 

Docks,     Telegraph     and      Telephone 

Lines,  Tramways,  etc.,  etc.,  ...        1,215,054 


Works  and  Purposes  not  directly  interest  earning 


The  Total  Amount  of  Interest  and  Expenses  on  Loans 
charged  on  account  of  the  financial  year  1902-3 
was  

The  net  Interest  earned    for   the  year  by 

the  foregoing  works  and  purposes  was  ;£i,323,648 

Leaving   to  be    provided    out  of  Revenue 

from  other    sources  592,239 


The  Total  Gross  Annual  Revenue  of  the  State  of  Vic- 
toria is  approximately        


46,037,241 
S.744.636 

51,781,877 


•,9i5.887- 


1.915.887 


7,000,000 


Total  Indebtedness 

:  — 

On  30th  June, 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

;f  49,184,519 
49,644,955 
49.926,779 
50.037.942 
50,133.350 
50,211,969 
51,262,162 
51.555.752 
52,306,268 

53.547.334 
53,864,213 

Of  this  indebtedness  of  ^^^53, 864,213  over  ;^8,ooo,ooo  is  domi- 
ciled in  the  Colony. 

Of  the  sum  of  ;^4,679,694,  being  the  increase  in  indebtedness  for 
the  last  ten  years,  only  ^1,100,000  was  raised  in  London. 

A.   DOBSON, 
Acting  Agent-General  for   Victoria. 
142,   Queen  Victoria  Street,  E.C, 
14th  October,   1903. 

NOTICE. 

NOTICE  IS  HEREBY  GIVEN  that  the  Thirteenth  Ordinary 
General  Meeting  of  the  Shareholders  in  Henry  Bucknall  &  Sons, 
Limited,  will  be  held  on  November  3,  at  the  Cannon  Street  Hotel, 
at  12  noon,  to  receive  the  Report  of  the  Directors  with  Statement 
of  Accounts  and  Balance  Sheet  for  the  year  ended  August  31,  1903. 
To  declare  Dividends  on  the  Preference  and  Ordinary  Shares,  to 
elect  Auditors  and  to  fix  their  remuneration,  and  to  transact  the 
ordinary  business  of  the  Company. 

The  Transfer  Books  of  the  Company  will  be  closed  from  October  15 
to  November  5,  both  days  inclusive. 

By  Order  of  the  Board, 

J.  S.  BUCKNALL,  Secretary. 
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by  the  name  and  address  of  the  writer. 

The  Editor  destres  tt  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


TLhc  Jnpestore'  IReview* 

Playing   Joseph's    Game. 

One  day  an  American  citizen  of  our  acquaintance,  a 
m/ost  amiable  and  estimable  fellow,  to  wiiomi  the  world 
and  his  employers  had  not  been  over  kind,  was  enteitaining 
us  with  an  estimate  or  inventory  of  his  talents.  "  I  never 
boast,"  siaid  he,  "  that  I  ken  do  what  I  kyant  do.  I  'aint 
an  inventor,  not  worth  a  cent.  I  kyant  preach,  and  never 
wrote  a  book  ot  an  article  for  a  newspaper,  never  in  my 
life.  Mathematics  beant  my  line,  and  I'm  no  show  as  a 
politician,  l>ut  I  tell  you  what  I  ken  do,  my  friend,  I  ken 
sell.  If  this  pocket  book,"  pulling  a  neat  one  out  of  his 
breast  pocket,  "  is  worth  half-a-dollar,  I'll  undertake  to  get 
a  dollar  for  it,  soon's  any  man  livin',  you  bet.  Yes,  I  can 
sell,  just  you  give  me  the  article."  Most  days)  Mr. 
Chamberlain  brings  this  intelligent  and  go-ahead  Yankee 
to  mind,  for  the  ex-Colonial  Secretary  is  beyond  question 
one  of  the  finest  salesmen  alive.  But  it  is  just  because 
he  is  this,  and  nothing  more,  that  he  must  not  be  taken 
too  serioiisly,  not,  for  instance,  so  seriously  as  Sir  Henry 
Campbell-Baimerman  took  him  at  Stirling.  Self  contra- 
dictory he  ds,  and  must  be,  because  he  is  not  always 
engaged  in  vending  the  same  article.  His  speech  is  always 
strictly  and  admirably  suited  to  the  business  on  hand,  and 
at  present  this  business  is  to  beguile  the  thoughts  of  the 
nation  away  from  its  afflictions,  and  from  thoughts  of  the 
crimes  and  mistakes  of  the  Party  in  power.  "  Dismiss  all 
the  past  from  your  minds,"  this  mo«t  expert  "  commer- 
cial "  .says,  "  antl  pay  no  hted  to  the  bad  bargains  I  have 
often  let  yooi  in  foT,  or  that  you  have  made  in  your 
ministers,  or  to  the  ravages  of  the  departments  they  cannot 
control,  but  ju.st  take  hold  of  my  latest  cure  all."  "  Pro- 
tection, protection."  "Preference,  preference."  "Empire, 
empire."  "  Unity  of  the  Anglo-Saxon  race  against  a 
wicked  world,"  these  are  my  latest  political  wares,  and  I 
mean  to  sell  'em  to  the  best  advantajre  for  self  and 
employers.  Who'll  buy,  who'll  buy?"  This  is  the  atti- 
tude, and  becausie  the  wnres  are  old.  second,  or  third- 
hand  cast  off  garments,  the  language  of  the  traveller  who 
has  to  pass  of  these  remainders  or  cere  cloths  of  a  dead 
past  as  new  must  l>e  peculiar,  full  of  dazzling  variety,  of 
f^ntradictioo,  and  of  liberties  with  the  truth. 


Granting  all  this,  is  it  not  a  pity  that  rival  leaders,  of 
higher  capacity,  greater  culture,  and  more  statesmanlike 
aims  should  waste  energy  in  refutations,  treating  the  poor 
hack  as  a  senous  foe,  with  whom  grave  argument  is 
possible.  Mr.  Chamberlain's  business  is  not  with  truth, 
with  enlightened  views,  with  patriotism,  or  any  noble  or 
manly  thing  whatever — he  means  to  sell  his  nostrums  and 
the  nation — nothing  better,  nothing  more.  Take  him,  then 
at  his  bagman  level,  and  consider  how  best  tci  cross  and 
defeat  his  object.  Do  rival  "  commercials "  make  their 
employers'  fortunes  by  crying  down  each  ether's  wares? 
No,  but  by  each  doing  his  best  to  sell  all  he  can  of  the 
"  line  "  or  "  lines  "  he  is  engaged  toi  push.  So'  should  it 
be  with  the  opponents  of  the  new  propihet  of  Phcemicianism, 
of  exclusiveness  and  hatred  between  man  and  man,  nation 
and  nation,  and  race  and  race.  Instead  of  demonstrating 
that  truth  is  anywhere  absent  froim  the  statements  of 
"  Consistent,  Birmingham  " — the  easiest  thing  in  the  world 
to  do — or  of  demolishing  over  and  over  again  the  thread- 
bare "  ole  clo "  arguments,  also  no  great  undertaking, 
try,  gentlemen,  to  sell  your  own  wares,  speak  to  the  people 
abo'Ut  the  ghastly  revelations  of  the  War  Commission,  tell 
them  of  the  mess  at  the  War  Office,  about  the  horrible 
waste  at  Woolwich,  in  the  dockyards,  at  Dover,  at  Gib- 
raltar, everywhere;  point  the  moral  of  the  constantly  aug- 
menting national  expenditure,  and  ask  all  day  and  every 
day  why  the  African  mine  controllers  are  not  contributing 
to  the  cost  of  the  war.  Nor  must  you  stop  there,  but  go 
on  to  set  forth  the  proigramme  of  the  future  The  old 
watchwords  "  peace,  retrenchment,  reform,"  must  be  re- 
vived to  counter  the  unclean  gospel  of  thriftlessness,  per- 
petuation of  abuses  and  of  privileges,  class  rivalries,  inter- 
national dispeace  and  hate.  A  vision  of  peace  and  inter- 
national goodwill  must  be  continually  evoked  in  the  minds 
of  the  people,  the  humble  doctrine  of  "  live  and  let  live  " 
must  be  rejuvenated  and  expanded  into-  the  brotherhood 
of  nations.  Whatever  else  fails,  let  unwearied  efforts  be 
made  to  lift  politics  out  of  the  dreary  morass  of  rival 
schemes  of  .selfishness,  and  appeals  to  "  the  gospel  of 
number  one."  By  following  Joseph  in  his  twistings, 
doublings,  and  Catherine  wheel-like  simulations  of  progress, 
we  are  playing  his  game,  not  our  own.  In  the  hubbabboo 
he  has  so  adroitly  .stirred  up,  all  that  he  and  hisi  associates 
in  impotence  and  infamy  have  dene  or  permitted  to  be 
done  in  the  nation's  despite  is  put  out  of  sight.  We  have 
been  defending  too  long,  it  is  timie  to  attack.  What 
wares  have  ye  to  vend.  Opposition  leaders? 


American    Insurance   Offices   and 
Their   Investments. 

It  is  with  a  certain  reluctance  that  we  recur  from  time 
to  time  to  this  subject.  For  all  the  warnings  publi.shed 
in  our  columns  for  many  years  back  against  the  delusive, 
one  may  say  the  dishonest,  methods  of  business  pursued  by 
three  prominent  life  insurance  offices  of  the  United  States 
in  this  country  they  appear  still  to  floiirish  and  secure  nu- 
mierous  victims.  As  long  as  the  evil  day  can  be  staved  off — 
and  insurance  offices  with  large  revenues  can  stave  off  that 
day  better  than  any  other  description  of  credit  handling 
Institutioni — the  piiblic  will  go  on  being  victimised  by  its 
OAvn  ignorance  and  hope  of  excessive  gain.  That  will  not 
prevent  the  end  from  being  utterly  disastrous,  and  the 
longer  the  imipostiire  continues  the  more  widesriread  is 
the  suffering  destined  to'  be.  The  three  so-called  life  offices 
or  companies  doing  business  here — for  we  may  leave  out 
that  utterly  shameless  and  disreputable  wreck  the  Mutual 
Reserve  Company  of  the  United  States — are,  let  us  recall. 
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the  Equitable  Life  Assurance  Society  of  the  United  States, 
the  Mutual  Life  Insurance  Conipany,  and  the  New  York 
Life  Insurance  Compaiiy.  These  three  claim  to  have 
possessed  assets  at  the  end  of  last  year  amounting  to  about 
_;£2 1 5,000,000,  and  they  are  always  parading  their  tre- 
mendous resources,  stunning  surpluses  and  what  not,  in  the 
eyes  of  the  foolish  public  and  making  promises  which  time, 
with  its  usual  infallibility,  proves  to  be  delusive.  Their 
vaunted  "  bonuses  "  do  not  materialise,  and  the  longer  they 
go  on  trading  the  more  are  they  driven  to  subterfuge, 
deception,  dodgery  of  all  mean  kinds,  in  order  to  hide  their 
failure.  The  moral  atmosphere  in  which  they  live  and 
seem  to  thrive  excites  nausea. 

It  always  interests  us  much  to  look  into  the  investments 
representing  these  stupendous    "  asset "    totals,  and    the 
recent  development  of  financial  trusts  in  the  United  States, 
especially  in  New  York,  with  their  malign  influence  over 
stock  market  speculation  and  their  intimate  association  with 
the  dishonest  company  promoter  in  the  creation  of  monster 
comibinations,  have  peculiar  interest  to  Yankee  life  office 
policyholders  here.     These  simple  folk  never  suspect  that 
the  money  they  pay  away  year  by  year,  dreaming  that  they 
are  guaranteeing  not  merely  a  safe  provision  for  their  old 
age  or  for  their  heirs,  but  making  a  more  or  less  magnificent 
"  profit,"  may  be  utilised  to  back  up  all  kinds  of  gambling 
on  the  New  York  Exchange,  in  railroads,  in  land  "  grabs  " 
or  "  steals,"  in  fancy  articles  of  every  description.     Yet  this 
is  the  sort  of  thing  that  goes  on.     Two  of  the  offices  are 
pretty  deeply  involved  in  the  capitals  of  financial  trusts, 
but  the  third,  the  New  York  Life  Company,  does  not  ap- 
pear to  have  adopted  this  method  of  stowing  away  part  of 
its  policyholders'   contributions.        It,  however,  is   pretty 
deeply  engaged  in  railroad  adventures  of  all  kinds,   and 
according  to  the  latest  return    of  its    investments  holds 
$3,200,000  of  the  "  International  Mercantile  Marine  Bond 
Syndicate's  "  bonds,  is  to  that  extent  therefore  involved  in 
the  abortive  Morgan  shipping  combine.     It  holds  nearly 
$12,000,000  in  bonds  of  various  descriptions  emitted  by  the 
Southern   Railway,    $12,000,000  of   the  Northern  Pacific 
Great    Northern  combination    bonds,    issued     over    the 
Chicago,  Burlington  and  Quincy  Road,  and  is  committed 
to  the  extent  of  about  $6,000,000  in  bonds  to  the  fortunes 
of  the  Louisville  and  Nashville.     Many  of  its  investments 
of  this  category  may  be  and  are  good  enough,  though  to  a 
large  extent  unrealisable.     Others  are  the  fruit  of  financial 
hardihood,  and  its  involvement  in  the  Atchison,  Topeka 
and  Santa  Fe  amounts  to  nearly  $10,500,000.     It  holds, 
by  the  bye,  ;£350,ooo  worth  nominal  of  British  Consols,  on 
which  it  admits  a  small  loss,  but  that  was  nine  months  ago. 
The  New  York  Life  Company  is  altogether  distinguished 
above  its  two  rivals  by  the  amounts  of   money   sunk  in 
Foreign  Government  securities,  Foreign  Municipal  bonds, 
and  such  like.     Along  with  these,  some  good,  many  highly 
speculative,  there  is  an  enormous  variety  of  obscure  cor- 
poration issues,   about  most  of  which  we  know   nothing, 
in    which    the  policyholders'   money  is    buried,   and  the 
general  impression  left  by  a  study  of  the  list  is  that  fully 
half  the  $208,423,000  put  away  in  permanent  investments 
is  of  a  description  which  could  not  be  readily  marketed. 
Some  portion  of  it  clearly  could  not  be  marketed  at  all, 
yet  the  total  of  the  assets  amounting  to  nearly  $323,000,000 
is  swelled    out  by  $6,616,000,  called   "market  value   of 
bonds  ever  book,"  or  cost,  "  value." 

When  we  tunrii  to  the  Equitable  and  Mutual  offices  the 
scene  changes,  and  the  air  becomes  if  possible  still  mere 
rarified,  for  there  we  get  evidence  of  direct  involvement  in 
the  risks  of  banks  and  financial  trusts.  Take  the  Equit- 
able to  begin  with.  It  has  invested  its  policyholders' 
money  more  or  less  heavily  in  the  share  capital  of  seven 
different  financial  trusts,  and  holds  the  controlling  interest 
in  the  Mercantile  Trust,  obviously  the  Equitable's  own 
creature.  That  is  to  say  out  of  $2,000,000  nominal  which 
this  tru.st's,  or  New  York  bucket  shop's  capital  amounts  to, 
the  Equitable  holds  $1,276,000  which  cost  it  $4,421,000, 
and  which  it  values  for  the  purpose  of  swelling  out  its 
assets  at  $11,484,000.  Obviously  the  market  value  here 
has  been  created  mainly  if  not  wholly  by  the  insurance 
office  itself.  Its  holdings  in  other  trusts  are  individually 
compaiatively  insignificant,  but  in  the  aggregate  it  paid 


$7,398,000  for  shares  of  the  par  value  of  $2,326,000,  and 
these  possessions  are  brought  into  its  accounts  at  a  market 
price  of  $17,339,000.  This  is  very  pretty  inflation  to  be- 
hold, especially  when  the  character  of  these  financial  trusts 
is  borne  in  mind.  They  are  simply  tools  of  the  market 
gamblers. 

But  the  Equitable  is  not  content  with  investments  of 
this  gossamer  and  fairy  description.     It  has  staked  a  con- 
siderable amount  of  its  trust  funds  in  five  banks,  having 
bought  shares  therein  of  the  par  value  of  $1,728,000  at  a 
cost  of  $2,677,000,    which  investments  figure   in  its  last 
year's    show  as  worth     $7,144,000.        Its    policyholders' 
largest  stake  in  any  one  bank  is  in  the  Western  National,  of 
whose  par  capital  of  $10,000,000  it  holds  $1,079,000  or 
more    than  one-tenth.     This  investment   cost  $2,091,000 
ard  is  valued  in  the  books  for  the  benefit  of  those  who 
run  the  real  risk  at  $5,395,000.     Our  P.  O.  Savings  Bank 
cannot  beat  that.     The  office  also  holds  a  few  shares  in 
other   insurance  companies   and  safe  deposit   companies, 
but  the  only  interesting  point  about  that  portion  of  the 
assets  is  the  fact  that  $1,903,000  was  paid  for  shares  of 
the  par  value  of  $739,000,  and  that  the  prices  were  such 
full  ones  as  to  leave  very  little  room^  for  inflation  in  the 
books.     Other  investments  are  of  the  usual  description  and 
include  ^250,000  worth  of  what  is  called  British  Govern- 
ment   "ixjnds,"    some    $4,000,000     worth     of    Atchison, 
Topyeka  and  Santa  Fe  bonds,  over  $3,000,000  of  Baltimore 
and  Ohio  bonds,  upwards  of  $5,500,000  in,  North-Westem 
sinking  fund  and  debenture  lx>nds,   nearly  $3,500,000  in 
Erie  bonds,  including  $1,500,000  of  Erie-rennsylvania  col- 
lateral bonds  on  which  there  is  an  admitted  loss.       The  in- 
vestments in  the  Pennsylvania  Railroad  are  very  heavy,  and 
many  of  these  cannot  be  objected  to,  but  along  with  such 
we  have  tolerably  heavy  amounts  in  Wabash  bonds,  Union 
Pacific  bonds,  Oregon  Short  Line  bonds,  Missouri  Pacific 
bends,  Metrcipo'litan  Street   Railway   bonds,   Norfolk  and 
Western  bonds,  Hudson  Coal  Company  bonds  and  so  forth. 
There  is  thus  a  large  mass  of  what  may  be  descril>ed  as 
safe,  if  often  unmarketable,  securities  mixed  with  second 
and  third  rate  issues  on  which  the  probability  of  loss  is 
considerable.         Nevertheless,      the      gross      assets      of 
$358,417,000  are  s^vollen  out  by  a  "  market  value  of  bonds 
and  stocks  over  book  value,"  amounting  to  $15,798,000. 
This,  partly,    is  how  "  surpluses "  are  manufactured  and 
paraded  in  the  ej'es  of  the  easily  deluded  British  public. 
For  other  tricks  of  the  trade  apply  to  an  actuary  if  you 
can  find  one  courageous  enough  to  speak  out. 

It  is,  however,  when  we  come  to  the  Mutual  Life  Insur- 
ance Company  that  the  greatest  magnificence  appears. 
This  New  York  enterprise  was  much  given  to  boasting  of 
its  underwriting  feats  when  our  war  debts  were  being 
created,  and  it  now  holds  in  Consols  just  the  sum  required 
for  Board  of  Trade  deposit,  viz.,  _;^20,ooo.  It  is  great, 
however,  in  trusts  of  the  pure,  or  impure,  finance  order,  and 
two  among  the  fourteen  in  which  it  is  a  shareholder  are 
mainly  creatures  of  its  own.  These  two  are  the  Guaranty 
Trust  Company  of  New  York,  whose  issued  capital  is 
$2,000,000,  of  which  the  Mutual  Life  of  New  Vi.'ik  holds 
$856,400  bought  for  $1,092,000,  and  ranking  in  the  books 
for  $5,138,000.  The  other  is  the  United  States  Mort- 
gage and  Trust,  out  of  whose  issued  capital  of  $2,000,000 
3ie  Mutual  Life  holds  $1,077,000,  bought  for  $1,564,000, 
and  now  valued  for  show  purposes  at  $4,306,000.  Amongst 
other  trusts  in  which  it  is  a  considerable  shareholder  is 
the  Title  Guaranity  and  Trust,  of  whose  issued  capital  of 
$4,375,000  it  holds  $516,000,  bought  for  $1,157,000,  and 
valued  at  $2,065,000.  The  Central  Trust  in  which  it 
holds  only  $133,000  out  of  $1,000,000  issued,  seems  to  be 
the  most  inflated  of  the  lot,  for  this  investment  cost  the 
Mutual  $1,529,000,  and  it  values  the  possession  at 
$2,394,000,  or  a  market  appreciation  of  1,700  per  cent. 
In  the  Morton  Trust  again,  where  it  figures  as  one-tenth 
owner  of  a  capital  of  $2,000,000,  it  paid  $500,000  for  what 
it  now  values  at  $1,600,000.  Altogether  the  investment  of 
the  Mutual  in  this  dangerous  class  of  security  foots  up  to 
$3,879,000  at  par,  and  cost  it  $9,275,000,  all  of  it  ]X>licy- 
holders'  money,  valued  on  December  31  last  at  $20,168,000. 
This  is  the  finest  example  cf  book-keeping  inflation  that 
we  know,  and  when  it  is  remembered  that  these  mushroom 
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trusts  are  all  engaged  in  the  business  of  assisting  financiers 
to  manufacture  monster  corporations,  combines,  railroad 
fusions  and  so  on,  and  that  they  nearly  all  trade  without 
any  cash  reserve,  that  the  Guaranty  Trust,  moreover,  has 
opened  an  office  in,  London  as  a  vehicle  through  which  it 
can  pass  bills  of  exchange  on  to  the  London  market,  of 
whose  origin  and  quality  the  London  banks  and  discount 
houses  can  often  have  no  knowledge,  it  will  be  seen  what 
a  brilliant  display  of  fireworks  may  ultimately  take  place 
when  some  of  these  airy  structures  catch  alight. 

But  the  Mutual  office  is  also  a  great  banker,  and  the 
New  York  National  Bank  of  Commerce  appears  to  be  its 
chief  favourite.  That  bank  has  a  capital  of  $10,000,000, 
of  which  the  Mutual  Life  holds  $2,032,000,  bought  for 
$3,329,000  of  policyholders'  funds,  and  valued  at 
$6,096,000.  Altogether  it  is  a  shareholder  in  eight  banks, 
in  which  its  total  investments  represent  a  par  of 
$2,516,000,  for  which  it  paid  $5,400,000,  and  which  it 
values  at  $8,625,000.  Here  also  there  is  ample  scope  for 
the  escape  of  gas.  Like  the  Equitable,  too,  the  Mutual 
holds  a  few  shares  in  safe  deposit  companies,  and  in  an 
insurance  concern  called  the  Continental,  but  the  total  par 
of  its  investments  in  these  directions  is  only  $566,000. 
For  these  it  paid  $1,525,000,  and  it  is  only  able  to  inflate 
the  market  value  to  $1,782,000,  so  there  is  little  in  that 
class  of  asset  one  way  or  another.  Beyond  all  these,  how- 
ever, the  company  holds  about  $5,600,000  in  bonds  of  the 
United  States  Mortgage  and  Trust  Company,  which  may 
or  may  not  be  a  security  of  any  particular  value,  and  all 
three  offices  have  large  sums  deposited  with  trusts  and 
banks.  Thus  the  amount  so  dealt  with  by  the  Mutual 
Company — how  much  lent  to  trusts,  how  much  to  banks 
is  not  indicated — was  $15,406,000,  while  the  Equitable 
Company  had  $25,843,000  in  this  manner  put  aside,  and 
the  New  York  Life  Company  $21,074,000.  They  are  like 
the  trusts  in  having  no  cash  in  hand  for  the  balances  in  the 
office  tills  were  in  the  case  of  the  Equitable  $9,822,  of 
the  Mutual  $17,880,  and  of  the  N<riV  York  Life  $29,632. 
Besides  this  they  had  all  modest  balances  on  current  ac- 
count in  their  banks,  but  how  much  of  this  kind  of 
"  money  "  may  be  available  when  the  storm  enters  on  its 
final  phase  we  should  not  like  to  guess,  and  were  it  all 
forthcoming  it  would  be  but  a  drop  in  the  ocean.  What 
is  of  vital  importance  is  the  fact  that  assets  to  the  aggre- 
gate amount,  "  book  values  "  alone  taken,  of  $125,000,000, 
or  more  than  _;£25,ooo,ooo,  including  deposits  at  interest 
in  banks  and  financial  trusts,  trust  bank,  and  safe  deposit 
shares  held,  trust  bonds  held,  etc.,  represents  money  of 
policyholders,  risked  to  a  large  extent  in  dangerous 
channels,  and  inflated  toi  serv'e  as  the  flimsy  stuff  out  of 
which  "  surpluses  "  are  manufactured. 

The  Mutual  Life  has  naturally  an  enormous  exhibit  of 
other  separate  investments  more  or  less  substantial,  but 
their  s{)eculative  description  is  in  places  just  as  conspicuous 
as  in  the  displays  of  the  other  companies.  For  example, 
$11,355,000  is  sunk  in  Atchison  debenture  and  general 
bonds,  $5,445,000  in  Central  Pacific  first  bonds  guararir 
teed  by  the  Southern  Pacific,  $3,500,000  in  Metropolitan 
Street  Railway  bonds,  about  $5,000,000  in  Southern'  Railway 
certificates,  $2,000,000  in  Wabash  first  bonds,  and  about 
$8,500,000  in  Northern  Pacific  prior  lien  and  Burlington 
collateral  bonds.  There  is  $1,000,000,  too,  in  "  Share  and 
Estate"  first  bonds,  and  nearly  $2,500,000  in  New  York 
Dock  first  bonds.  The  company  also  owns  heavy  amounts 
of  mere  share  capital,  including  $5,000,000  in  Pennsylvania 
stock,  $1,633,400  in  Worcester,  Na.shua  and  Rochester 
Railroad  stock,  and  $1,247,000  in  Brooklyn  City  Railway 
stock,  with  quite  a  number  of  others.  These  figures  repre- 
sent the  par  value  not  the  cost  price,  that  being  in  nearly 
every  instance  an  inflation.  For  instance  the  Pennsyl- 
vania Railroad  stock  was  valued  at  $7,725,000  on  December 
31  last,  and  $2,050,000  of  Chicagoi  and  Milwaukee  jjre- 
ference  stock  figures  in  the  books  at  $3,920,000,  having 
cost  about  $3,076,000.  Another  example  is  $800,000  par 
stock  in  the  Rensselaer  and  Saratoga  Railroad,  which  was 
bought  for  $1,422,222  and  stands  in  the  valuation  at 
$1,600,000.  We  have  thus  a  false  system:  of  making  up 
the  assets  visible  throughout,  and  the  display  is  conse- 
quently a  sinister  and  ominous  one  wherever  we  look  at  it. 
Can  you  draw  an  inference,  reader  ? 
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The  Alaska  Boundary  Dispute. 

To  profess  an  intimate  acquaintance  with  the  dispute 
over  the  Alaska  boundary  would  be  to  say  what  is  not 
true.  We  have  never  taken  any  profound  interest  in  the 
question,  and  the  documents  were  too  meagre  to  enable 
the  mere  workaday  journalist  to  get  up  the  case.  The 
only  thing  we  have  studied  occasionally  has  been  the 
map,  and  it  has  all  along  seemed  to  us  a  suggestive  ex- 
ample of  the  ignorance  of  those  who  guide  our  imperial 
affairs  that  the  boundary  of  Alaska,  as  settled  with  Russia, 
should  have  granted  to  that  empire  a  long  stretch  of  coast 
line  going  far  to  the  south  of  the  mainland  that  was  un- 
doubtedly Alaskan  territory.  If  any  reader  takes  a  map, 
no  matter  how  old,  and  looks  at  the  coast  line,  he  will 
find  that  instead  of  ending  in  the  sea  at  Mount  Elias,  as 
it  naturally  ought  to  have  done,  the  Alaskan  boundary 
comes  away  down  the  coast  for  a  long  distance  to  a  line 
called  the  Portland  Canal,  and  that  in  doing  so  it  shuta 
out  all  Northern  British  Columbia,  not  only  from  the 
ocean  but  from  the  inlets,  or  Scotch  sea  locks,  by  which 
the  coast  is  everywhere  indented.  Probably  our  rulers 
did  not  care  a  brass  farthing  one  way  or  the  ether  when 
the  original  treaty  of  1825  was  entered  into,  and  never 
imagined  that  the  frozen  north  would  be  of  any  value  to 
anybody.  Gold  discoveries  in  the  Yukon  region  changed 
all  that  indifference  intO'  keen  interest  some  few  years 
ago,  and  a  hot  dispute  has  gone  on  between  the  Dominion 
Government  and  that  of  the  United  States  as  to  where 
the  boundary  line  was  actually  to  be  drawn.  The  two 
parties  could  not  come  to  an  agreement,  and  ultimately 
a  commiission  was  appointed,  who'se  award  has  now  stirred 
up  the  Jingoes  of  Canada  to  a  rare  outburst  of  genuinely 
filial  love  and  patriotic  feeling.  There  were  many  ele- 
ments of  doubt  in  the  dispute,  but  mainly  it  consisted  in 
a  difference  of  opinion  as  to  where  the  United  States 
territory  should  end  inland.  Canada  wanted  free  access  to 
the  ocean,  and  the  States  said,  "  No-,  no.  Sonny,  vou  cyant 
get  that  'cept  on  dollar  terms,  because  all  the  water's 
ours."  The  Yankee  had  bought  Alaska  from  Russia,  and 
fell  heir  to  the  coast  line  we  had  surrendered  to  that 
Power  in  1825.  The  Canadian  Government  contended 
that  the  boundary  should  be  drawn  quite  near  the  coast, 
and  that  certain  privileges  should  be  granted  to  the  people 
of  the  interior  as  tO'  access  to  the  ocean,  and  such  like, 
which,  if  granted,  would  practically  have  opened  the 
whole  coast  line  up  to  British  Columbia  and  the  Yukon 
territory.  In  the  result  the  boundary  line  has  been  drawn 
neither  as  Canada  wished  it  nor  as  it  was  laid  down  by 
the  United  States,  and  Canada  has  won  upon  the  point 
of  access  to  the  ocean  by  the  boundary  line  being  drawn 
along  the  Portland  Canal,  but  north  of  the  observatory 
inlet,  so  that  the  harbourage  is  opened  to  the  Dominion. 
Two  islands  out  of  four  there,  however,  the  two  lying 
furthest  out  in  the  ocean,  have  been  handed  over  to  the 
United  States,  and  this  concession  appears  to  be  the 
main  cause  of  the  wrath  exhibited  in  Canada,  and  of  the 
refusal  of  her  commissioners  to  sign  the  award.  It  is 
signed  by  the  three  American  commiission ers  and  by  Lord 
Alverstone.  Doubtless  it  will  be  given  effect  to,  and 
after  a  little  time  Canada  may  settle  down  to  recognise 
that  on  the  whole  she  has  gained  as  much  as  could  be 
expected  from  the  nature  of  the  original  treaty,  and  the 
careless  indifference  with  which  our  political  amateurs 
have  been  in  the  habit  of  surrendering  property  they  were 
not  interested  in.  There  is  not  a  great  deal  in  the  matter, 
one  way  or  another,  tO'  those  whose  minds  are  not  heated 
by  Jingoism,  and  by  and  by,  when  the  gold  is  worked  out, 
it  is  probable  that  Alaska  will  sink  back  into  its  original 
obscurity,  interesting  to  nobody.  But  it  would  not  sur- 
prise us  if  Canadian  Jingoes  ceased  to  worship  at  the 
shrine  of  Jcsepb. 

The  Filial  Affection  of  New  South  Wales. 

It  amused  us  very  much  to  read  in  the  Morning  Leader 

last  Monday  that  Sir  John  See  has  been  doing  his  best 

to  woo  the  Labour  vote,  as  against  the  free  traders,  by 

promising  that  for  the  future  the  locomotives  required  for 
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New  South  Wales  railways  shall  be  made  within  the  colcny. 
He  found,  he  said,  that  within  the  next  live  years  frcimi 
sixty  tO'  a  hundred  locomotives  would  be  required  by  the 
State  railways.  Hitherto  the  loconuotivea  required  had 
been  supplied  by  Messrs.  Beyer,  Peacock  and  Co.,  of 
Gorton,  near  Manchester,  and,  as  might  be  supposed,  the 
engines  conning  from  that  firm  gave  every  satisfaction,  but 
now  homie  labour  musit  be  provided  for,  and  accordingly 
Sir  John  See  says  he  is  quite  ready  to  give  higher  prices 
for  an  inferior  article — it  certainly  would  be  inferior — 
made  in  New  South  Wales,  rather  than  continue  to  give 
the  orders  to  England.  In  this  policy  he  is  backed  up 
by  Mr.  Wise,  the  Attorney-General  of  the  settlement,  a 
gentleman  who  used  to  be  a  staunch  free  trader,  and  who 
even  wrote  a  book  in  support  of  free  trade.  This  shows 
the  rapddity  with  which  men  may  degenerate  in  bad  comt- 
pony;  and  the  only  consoling  thooight  we  have  is  that, 
all  very  fine  though  it  be  for  Sir  John  See  and  bis  col- 
leagues lo  make  these  specious  promises,  if  we  do  not 
lend  any  more  money  to  New  South  Wales  the  engines  to 
be  ordered  by  bira  from  coddled  and  bountied  colonial 
makers  cannot  be  paid  for.  That  thought  should  be  very 
consoling  to  Beyer,  Peacock  and  Co.,  Limited,  and  the 
shareholders  therein.  Were  the  orders  for  these  sixty  to 
a  hundred  locomotives  to  oome  along,  it  would  be  prudent 
on  the  firm's  part  not  to  execute  it  unless  the  loan  weavers 
in  the  City  would  guarantee  payment  of  the  bill.  Ac- 
cording to  the  report  of  the  railway  commissioners  cf  New 
South  Wales  for  the  year  ended  June  30  last,  the  colony 
spent  more  than  ^1,000,000  of  new  capital  upon  its  rail- 
ways within  that  twelve  months,  and  the  whole  of  that 
money  was  supplied  by  loan  agents  here.  If  the  loan 
agents  cannot  continue  to  meet  demands  of  this  magni- 
tude, then  New  South  Wales  cannot  pay  for  any  locoi- 
motives,  that  is  the  sum  of  the  matter.  Naturally,  our 
free  trade  press  is  rubbing  in  the  lessen  furnished  by  this 
attitude  of  the  New  South  Wales  Ministry,  and  taunting 
the  Chamberlainite  anarchist  agitators  with  the  practical 
illustration  of  love  for  the  mother  country  furnished  by 
Sir  John  See  and  his  band.  We  are  not  very  greatly  con- 
cerned in  that  aspect  of  the  matter;  it  is  comical  enough 
in  other  respects,  and  not  least  so  in  the  valiancy  with 
which  Sir  John  See  distributes  his  favours.  "  He  would 
be  prepared  to  give  a  substantial  preference  to  the  locally 
made  article,  for  the  reason  that  money  spent  here  was 
circulated  among  the  industrial  class."  All  right,  only 
let  it  be  colonial  money  henceforth,  not  British,  theni  we 
shall  see  where  we  are.     Will  Sir  John  charge  3  per  cent. 

Kent  Coal. 

Those  who  now  direct  the  fortunes  of  the  Consolidated 
Kent  Collieries  Co'iporation  are  striving  hard  to  live  down 
the  evil  name  acquired  by  the  company  in  the  past,  and 
for  this  reason  invited  certain  members  of  the  press  to  go 
down  to  Dover  to  see  what  they  are  doing  at  the  shaft 
head.  Although  no  coal  was  shown,  the  visit  was  none 
the  less  interesting,  as  it  afforded  an  opportunity  of  seeing 
a  system  of  shaft-sinking  at  work  which  is  little  known  in 
this  country.  Partly  because  the  works  are  cloise  to  the 
sea-shore,  and  partly  because  of  the  large  water-bearing 
strata  through  which  the  shaft  is  being  driven,  the  pit  is 
a  wet  one.  To  have  sunk  it  by  the  usual  methods  em- 
ployed in  mining  here  would  have  been  almost  impractic- 
able, on  account  of  the  enormous  cost  involved  and  the 
danger  to  the  men  down  the  hole.  Recourse  was  there- 
fore had  to  what  is  known  as  the  "  trepan,"  or  Kind- 
Chaudron,  method  of  shaft-sinking,  commonly  used 
throughout  the  north  of  France  and  Belgium;,  where  much 
the  same  geological  conditions  prevail  as  in  Kent.  By  this 
system  the  sinking  is  done  entirely  ■ndth  machinery,  and 
it  is  immaterial  whether  the  pit  is  wet  or  dry.  The  trepan 
consists  of  an  enormous  cutter  lowered  into*  the  shaft,  and 
weighing  about  twenty-five  tons.  When  working  it  rises 
and  falls  about  a  foot,  its  direction  being  changed  from 
the  pit  head.  When  the  trypan  has  pounded  and  crushed 
a  certain  depth  of  rock  it  is  withdrawn,  and  a  grab  or 
bucket  lowered  in  its  place.  These  remove  the  d6bris 
of  water  and  powdered  rock,  and  clear  the  Ixittomi  for 
further  crushing  by  the  trypan.  When  the  shaft  is  down 
to  the  big  coal  seam,  what  is  practically  an  iron  caisson 
is  lowered,  and  on  this  is  built  up  the  iron  lining  of  the 


shaft,  consisting  of  eighteen-foot  rings  bolted  together. 
Not  till  this  is  finished  is  the  shaft  pumped  dry,  the 
peculiarity  of  the  system  being  that  soi  long  as  the  actual 
sinking  of  the  shaft  is  in  progress  no  attempt  is  made  to 
deal  with  the  inrush  of  water.  The  initial  cost  of  erecting 
the  trepan  and  its  machinery  is  heavy,  but  where  the 
ground  is  so  wet  the  subsequent  saving  effected  in  labour 
and  material  more  than  offsets  this.  By  adopting  the 
system  Franco^Belgium,  the  directors  have  therefore  sig- 
nalised their  desire  to  work  the  property  in  an  honest  and 
businesslike  way.  They  and  the  mine  manager.  Captain 
N.  M.  Griffith,  are  confident  that  the>-  can  overcome  all 
the  natural  forces  pitted  against  themi,  serious  as  they 
are,  but  this,  however,  time  alone  can  show,  and  also 
whether  the  mine  can  be  made  a  paying  concern.  For 
though  the  samples  of  coal  taken  out  of  the  bore-holes 
compare  favourably  by  analysia  with  Welsh  and  Ncrth- 
umbrian,  still  what  it  will  cost  by  the  time  it  is  brought  to 
the  surface,  and  the  prrice  it  can  be  sold  at,  are  for 
the  present  only  matters  of  estimation.  We  may, 
however,  say  that  we  have  always  believed  in  coal  jeams 
at  depth  in  Kent,  and  there  is  no  reason  why  mines  there 
should  not  pay,  if  honesdy  opened  and  worked,  as  well 
as  in  the  Pas  de  Calaisi  Hitherto  the  honesty  has  been 
conspicuous  by  its  absence,  but  now  the  effort  is  genuine, 
and  the  men  controlling  it  capable  and  trustworthy.  There- 
fore, we  are  delighted  to  see  the  progress  they  are  making, 
and  heartily  wish  them  all  the  success  their  enterprise 
deserves.     We  cannot  have   too   much  coal. 

The   Minf.   Bosses   and   White  Labour. 

At  the  tenth  week's  sitting  of  the  Rand  Labour  Com- 
mission the  principal  witness  was  Mr.  F.  H.  P.  Cress- 
well,  the  manager  of  the  Village  Main  Reef.  This  expert,, 
we  need  hardly  remind  readers-,  has  been  making  experi- 
ments with  white  labour  on  his  mine,  and  has  demonstrated 
it  can  be  employed  to  profitable  advantage.  The  cor- 
respondent of  the  Daily  Mail  cabled  this  fact  two  or 
three  weeks  ago,  and  gave  the  figures  of  profits  earned 
during  July  and  August,  which  we  have  already  re- 
produced. This  week  the  mail  brings  us  a  full  report  of 
Mr.  Cresswell's  evidence,  and  as  it  is  of  the  greatest  im- 
portance, being,  probably,  the  most  candid  opinion  yet 
given  to  the  Commission,  we  propose  toi  give  lengthy 
extracts  from  it.  His  statenuen*  was  written,  and  he 
submitted  tables  showing  the  results  of  employing  white 
labour  in  various  capacities.  The  following  are  his  con- 
clu.sions : — 

From  tables  No.  3  and  4  (machine  drilling,  milling  and  cyanid- 
ing>,  which  gives  the  result  in  the  only  portion  of  the  work  in 
which  the  records  supplied  the  necessary  data  for  the  calculations 
to  be  made,  it  is  seen  :  That  the  cost  of  driving  so  far  has  been 
greater,  and  the  cost  in  stoping  less  than  for  similar  work  in 
1899.  That  taking  the  contract  work,  driving  and  stoping  on  the 
south  reef  together,  the  actual  contract  cost  was  7s.  o.6ii.  per  ton 
mined  in  1899.  That  on  the  basis  of  theoretical  calculalions  as  to 
the  cost  of  white  labour  made  by  the  consulting  engineers  in  state- 
ment prepared  for  Mr.  Chamberlain  (exhibit  20  of  that  statement), 
and  stated  to  be  based  on  assumptions  unduly  favourable  to  white 
labour  in  1903,  should  be  is.  4. yd.  more  per  ton  mined  than  in 
1899.  That,  in  actual  practice,  it  is  found  to  be  3. 2d.  per  ton 
less  than  in  '1899.  That,  in  the  mill,  the  labour  costs  were,  ia 
1899,  4.83d.  per  ton.  That,  on  the  same  theoretical  reasoning, 
it  should,  with  white  labour,  be  costing  o.yyd.  per  ton  more  than 
in  1899.  '  That,  in  actual  practice,  it  costs,  with  white  labour, 
o.58d.  less  per  ton  than  in  1899.  That,  in  the  cyanide  works, 
it  should,  with  white  labour,  by  the  same  theory,  be  costing  2. 2d. 
per  ton  milled  more  than  in  1899.  That,  in  practice,  it  is  founrf 
to  cost  o.38d.  per  ton  less  than  in  1899.  These  figures  show  that 
the  conclusions  arrived  at  theoretically  by  the  consulting  engineers 
are  not  borne  out  in  practice,  and  the  Commission  may  judge  for 
themselves  as  to  the  value  to  be  attached  to  such  theoretical  state- 
ments. A  comparison  of  the  gross  results  of  work  in  this  mine  in- 
the  two  periods  of  1902  has  been  laid  before  you  and  deductions 
wholly  misleading  were  drawn  therefrom  as  to  the  cost  of  white 
labour,  in  the  latter  period.  As  a  contra  picture  bearing  on  the- 
question  of  the  economy  of  white  labour,   I  beg  to   set  before  yott 

the  following — 

March  and  July  and 

April,  1002.  AuR..  1903. 

Tons  crushed 18.980  35.6oo 

Value  per  ton 40s.  307d.  3Ss-  z.gd. 

Total  cost        £24A35  /4'.82I 

White  labour  costs     ^8,234  ;^I3,I34 

Native  labour  costs     /3.5'6  ;f7.4" 

Total  cost  per  ton       25s.  9^-  23s-  od- 

If  I  wished  to  imitate  a  previous  witness  I  might  say,  "  Or  in  other 
words  by  the  use  of  white  labour  on  the  milling  of  35,600  tons,  the 
Village  Main  Reef  Company  has  effected  a  saving  of  ;f4,ooo. 
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The  above  figures  and  deductions  are  conclusive  enough, 
and  explain  ttiemselves  clearly  without  help  from  us. 
Equally  important  were  other  portuons  of  Mr.  Cresswell's 
evideiice,  when  he,  for  instance,  fearlessly  gave  his  reasoins 
why  the  mine  bosses  will  not  employ  white  labour,  reasons 
s.up'ported  by  documeiitary  evidence.  He  was  asked  by 
the  menibers  of  the  Commission,  many  of  whom  are  mine 
monoipolists  themselves,  how  he  acco'unted  for  his  ex- 
perience being  so  different  from  that  given  by  other 
engineers.  His  reply  was :  "  I  am  of  opinion  that  the 
concensus  of  expert  opinion  laid  before  you  against  white 
labour  is  largely  due  to  the  following  causes : — I'hat  the 
financial  authorities  at  home  viewed  it  at  the  outset  with 
disfavour,  being  afraid  that  the  employment  of  a  large 
number  of  white  men  as  labourers  would  make  the  la,bour 
element  too  sitrong  a  factor  in  economic  questions,  and, 
when  representative  government  was  given,  im  political 
questions;  that  the  leading  experts,  besides  being  natur- 
ally influenced  by  these  ideas  on  the  part  of  their  em- 
ployees, had  made  the  success  of  their  careers  here  en  the 
odd,  cheap,  inferior  race  system,  and  would  be  reluctant 
to  admit  that  a  new  departure  must  be  made  if  any  way 
of  perpetuating  it  was  possible ;  and  that,  in  these  circvm- 
stances,  all  arrangements  and  results  adverse  :<.•  \»liire 
labour  would  be  welcomed,  while  those  on  the  other  side 
would  be  combated  and  sifted  with  a  view  to  proving  them 
fallacious.  It  does  not,  therefore,  seem  to  me  surprising 
that,  approached  in  this  way,  an  experiment  requiring  care- 
ful handling  and  resolution  to  overcome  difficulties  as  they 
arose,  should,  in  many  cases,  have  been  pronounced  a 
failure."  In  reply  to  other  questions- — it  appears  he  was 
cross-examined  at  considerable  length  without  so  much  as 
turning  a  hair  or  revising  an  opinion^ — he  declared  the  ex- 
periment on  his  mine  was  not  carried  out  under  the  most 
favourable  conditions;  that  once  they  could  get  away  from 
the  bugbear  of  dependency  on  a  mass  of  cheap  labour  the 
mines  could  be  worked  on  a  much  larger  scale  than  at 
present,  and  the  working  costs  reduced  materially.  At 
first,  he  said,  he  met  with  some  sympathy  from  Sir  Percy 
Fitzpatrick  and  Mr.  Schumacher,  "  then  things  veered 
round  and  the  change  was  followed  by  violent  attacks  and 
endeavours  to  judge  the  experiment  in  its  course,  instead 
of  letting  it  go  en."  His  directors  had  been  most  loyal 
to  him,  but  at  a  certain  stage  it  was  represented  that  the 
experiment  was  uneconomical.  His  justification  for  hold- 
ing the  opinion  that  the  mine  bosses  are  against  white 
labour  was  contained,  he  said,  in  a  letter  he  received  from 
his  chairman,  Mr.  Percy  Tarbutt,  dated  July  3,  1902.  The 
letter  was  the  following  : — 

Dear  Mr.  Cresswell : — With  reference  to  your  trial  of  white 
labour  for  surface  work  on  the  mines,  I  was  not  present  at  the 
board  meeting  when  the  matter  was  read,  stating  that  the  board 
did  not  approve  of  the  suggestion,  but  on  receipt  of  the  last  mail 
I  called  another  board  meeting  to  consider  the  matter  in  view  of 
the  fact  that  the  local  board  had  already  commenced  to  adopt  your 
I  suggestion.  I  have  consulted  the  Consohdated  Gold  Fields  people 
and  one  of  the  members  of  the  board  of  the  Village  Main  Reef  has 
consulted  Messrs.  Wernher,  Beit  and  Co.,  and  the  feeling  seems 
to  be  of  fear  that,  having  a  large  number  of  white  men  employed 
on  the  Rand  in  the  position  of  labourers,  the  same  troubles  will 
arise  as  are  now  prevalent  in  the  Australian  Colonies — namely,  that 
the  combination  of  the  labouring  classes  will  become  so  strong  as 
to  be  able  to  more  or  less  dictate,  not  only  on  the  question  of 
wages,  but  also  on  political  questions  by  the  power  of  their  votes, 
when  a  representative  Government  is  etablished.  I  cannot,  of 
course,  set  up  my  own  personal  view  against  that  of  the  authori- 
ties I  have  mentioned,  but,  at  the  same  time,  I  think,  if  the  Euro- 
pean population  of  the  Transvaal  is  going  to  increase  to  anything 
like  the  extent  that  Lord  Milner  and  other  best  authorities  antici- 
pate, that  the  extra  number  of  working  men  which  your  scheme 
would  provide,  would  be  merely  a  drop  in  the  ocean,  and  the 
board  finally  agreed  to  the  trial  being  made,  and  a  cable  was  sent 
to  that  effect.  I  hope  that  you  will  meet  with  success. — Yours 
sincerely,   Percy   Tarbutt. 

In  reply  to  a  protest  as  to  putting  in  this  letter  as  evi- 
dence Mr.  Cresswell  admitted  that  the  facts,  as  far  as  his 
relations  with  the  members  of  Messrs.  Wernher,  Beit  and 
Co.'s  house  went,  did  not  confirm  Mr.  Tarbutt's  letter,  but 
his  relations  with  the  consulting  engineers  did.  He  be- 
lieved when  he  received  the  letter  they  expressed  the  views 
of  Messrs.  Wernher,  Beit  and  Co.,  nevertheless  he  had 
hopes  they  might  be  sufficiently  large-minded  to  try  white 
labour.  We  have  ourselves  said  no  more  than  has  Mr. 
Cresswell.  This  gentleman  is  evidently  one  of  the  few 
independents  on  the  Rand,   so  cares  not  a  rap  for  mine 


bosses  or  others  who  have  had  to  hide  the  truth  from  many 

motives — the  potentates  for  the  reasons  given  above  and 
the  employees  from  abject  fear.  But  truth  will  out  in  some 
way  or  other,  conspire  to  smother  it  as  the  short-sighted 
grab-alls  may. 

San  Paulo  (Brazilian)  Railway. 

For  the  first  time  since  1900  this  coimpany's  revenue  in 
the  opening  half  of  the  year  shows  a  falling  off.  There 
is  a  decrease  in  every  class  of  traffic,  general  depression  in 
trade  being  brought  about  by  the  decline  dn  the  value 
of  coffee.  Tonnage  carried  was  43,589  tons  less,  chiefly 
in  coffee  and  general  merchandise,  meaning  a  loss  in 
income  of  ;^54,496.  Coaching  traffic  was  down  about 
_;£i,ooo,  and  smaller  recessions  occurred  in  other  branches 
of  traffic.  Expenditure,  however,  was  only  ;£i,37i  lower, 
entirely  owing  to  a  big  advance  under  maintenance  of  way 
and  works,  because  traction  power,  traffic  expenses,  taxes 
and  miscellaneous  charges  were  all  substantially  smaller. 
Law  charges  were  up  over  ^^^3,200.  Thus  the  net  revenue 
is  reduced  to  ^179,362,  and  the  balance  available  fur 
ordinary  dividend  to  _;^io7,487,  but  there  was  an  important 
advance  in  the  sum  brought  forward  to  _^i  14,380.  Total 
net  revenue,  therefore,  is  only  ^11,382  less,  and  the 
directors!  maintain  the  dividend  bonus  at  6  per  cent., 
carrying  ^£41,867,  against  ;£53,249,  tO'  next  account. 
Since  the  last  general  meeting  the  Bragantina  Railway 
which  is  of  metre  gauge  and  about  thirty-twO'  miles  in 
length,  and  with  branches  from  the  company's  station  at 
Camipo  Limpo,  was  offered  for  sale  to  this  undertaking 
00  advantageoois  terms.  The  directors  did  not  think  it 
desirable  that  this  line  should  fall  into  other  hands,  and 
decided  to  acquire  it  at  a  cost  of  ;^i  15,000.  By  the 
purchase  the  length  of  the  line  is  increased  tO'  118^  milts'. 
No  mention  is  made  of  the  method  of  payment,  and  we 
note  that  already  the  capital  account  is  overdravm.  ;^i4,i68. 
The  undertaking,  however,  is  rich  in  reserves  and  liquid 
assets,  and  the  provision  of  the  money  should  not  cause 
the  slightest  inconvenienca 
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Gross  receipts 

Revaluation  of  assets 


Working  expenses    ... 

Net  revenue     

Less — 
Debenture  interest   ... 
Preference  interest  ... 
Income  tax        

Balance    for  ordinary 

stock     

Add    balance    brought 


X900. 

A 

226,239 
10,580 

236.819 
170,630 

66,189 

34,474 

19,000 

2,758 


9,957 
143,622 


1901. 

£ 
436,289 


181,552 


47,875 
25,000 


109,677 
82,367 


1902. 

£ 

508,444 


508,444 
294.034 


46,875 
25,000 


142.535 
90,714 


Dividends 


I53.S79  192.044  233,249 

(4  p,c.)no,400  (5  p.c.)  150,000  (6  p.c.)  180,000  (6  p.c. 


Balance     carried     for- 
ward     


IM3. 

458,164 


458,164 
278,802 

179,362 

46,875 
25,000 


107.487 

114,380 

221,867 
,)  180,000 

41,867 


The  Australian  Commonwealth  Imposture. 
Whenever  Mr.  Chamberlain's  administrative  deeds  of 
derring  diddle  come  before  us  the  question  foices  itself 
upon  the  mind  whether  in  the  not  distant  years  to  come 
the  mischief  wrought  by  his  zeal  in  obtaining  the  inclusion 
of  Colonial  loans  amongst  trustee  securities,  or  his 
fatuous  assiduity  in  hurrying  forward  federations  between 
the  debt  swamped  and  decaying  settlements  of  Australasia 
will  most  redound  to  his  discredit  We  cannot  decide, 
but  that  he  will  be  execrated  by  all  investors  for  betraying 
them  by  the  trustee  security  dodge  is  unquestionable. 
Within  a  very  brief  space  of  time  now,  unless  miracles 
happen  of  a  kind  quite  unknown  in  the  history  of  the 
world,  the  Australian  colonies  will  default,  wholly  or 
partially,  and  those  guided  by  the  Trustee  Act  in  their 
investments  will  have  plenty  of  opportunity  tO'  reflect 
upon  the  peculiar  wisdomi  cf  Mr.  Chamberlain  as  an  ad- 
mi-nistrator  of  colonial  affairs.  It  may  take  a  litle  longer 
to  bring  the  humbug  with  which  Australian  federation 
was  brought  about  intO'  prominent  view,  but  there  can  be 
no  doubt  whatever  that  before  long  this  great  feat  of 
imperial  consolidation  will  be  found  toi  be  a  disastrous 
mistake.  Already  grumblings  are  plentiful,  and  cleavages 
of  interests  are  becoming  increasingly  visible,  but  the  great 
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fact  which  damns  this  hastily  conceived  and  ignorantly 
pushed  forward  measure  is  its  wholly  useless  and  uncalled 
for  exi>ense.  Here  were  a  group  of  colonies,  all  of  them 
overloaded  with  debt,  all  struggling  to  keep  up  appearances, 
and  often  at  their  wits  end  to  make  a  budget  which  would 
sufficiently  deceive  the  investing  classes  here  to  admit 
of  the  successful  issue  of  another  loan.  Upon  these 
struggling  commiundties;,  jealous  of  each  other,  with  dif- 
fering tariffs,  with  industries  fostered  in  mutual  hostility, 
and  general  antagonistic  aims  in  many  directions,  federar 
tioo  was  imposed,  and  the  liberties  of  each  settlement  to 
ruin  itself  in  its  own  way  was  thereupon  not  replaced,  but 
supplemented  by  a  new  instrument  of  extravagance,  a  con- 
trolling power  that  could  not  contest,  but  whose  influence 
must  tend  to  destroy  indi\nduality  within  the  various 
colonies.  Partially  free  trade  New  South  Wales  became 
protectionist,  perforce,  because  the  tariff  was  "  unified," 
others  of  the  colonies  drifted  towards  violent  Protec- 
tionism^  like  Victoria,  had  to  see  their  exclusive  spirit 
modified.  The  result  is  already  considerable  affliction  and 
no  small  confusion,  but  present  results  are  nothing  to 
what  we  must  exjject  The  special  expenditure  originating 
in  the  Federatior>  Parliament  alone,  in  the  creation  of  a 
Federal  Government,  has  risen  in  the  budget  estimate  for 
1903-4  to  ;£435,ooo.  This  includes  the  cost  of  the  general 
election  now  about  to  take  place,  which  is  put  at  ^^75,000, 
and  this  included,  in  two  years,  that  is  to  say  since  the 
thing  started,  the  increase  in  this  specially  federal  ex- 
penditure has  been  ;£i 73,470.  We  thus  have  a  costly 
piece  of  new  machinery  superimf>osed  upon  separate 
colonial  legislative  m.achines  of  the  most  expensive  descrip- 
tion, and  the  tendency  will  be  for  federal  charges  to 
increase  at  still  greater  speed,  while  merely  state  charges 
cannot  be  effectively  reduced.  Federation  will  thus  hasten 
default,  and  any  attempt  to  unify  the  debts  of  the  various 
settlements  under  a  project  for  making  them  all  federal 
is  certain  to  break  down  in  present  circumstances,  cannot 
indeed  be  relied  upon  to  help  matters  for  many  a  year 
to  come.  Yet  the  Federal  Government  has  the  power  to 
impose  fiesh  taxes,  and  will  be  driven  to  do  so.  It  has 
also  the  power  to  borrow  money  on  its  own  account,  and 
we  may  be  certain  that  it  will  borrow  if  the  London  inarket 
gives  it  the  least  encouragement.  So  by  and  by  the  true 
value  of  this  feat  of  our  one  and  only  imperiaj  admdnis- 
trator.is  likely  to  become  plainly  visible. 

Hotel  Ceol. 
With  the  greatest  regret  do  we  find  this  undertaking  fol- 
lowing the  course  we  last  year  said  it  would.     The  falsifica- 
tion of  our  prediction  would  have  afforded  us  the  sincerest 
pleasure,  because  as  is  well  known,  nearly  all  the  ordinary 
shares  are  held  by  that  resurrection  of  the  Jabez  Balfour 
ruin,  the  United  Realisation  Company,  which  must  bear 
the  brunt  of  the  poor  display.     The  directors  of  the  Hotel 
Cecil  seem  to  be  possessed  of  a  minimum  of  perspicacity, 
and  twelve  months'  ago   increased   the  dividend  on   the 
ordinary  shares  by  }^  per  cent,  to  3  per  cent.,  when  the 
slightest  reflection  must   have  proved  to  them   that  the 
maintenance  of  such  a  rate  was  virtually  impossible.     In 
vain  was  it  pointed  out  that  the  period  under  review  would 
bring  with  it  increased  charges  for  debenture  interest  and 
preference  dividend  of  £1,2^0,  and  that  the  policy  of  con- 
tinually neglecting  the  question  of  depreciation  would  pre- 
sently lead  to  serious  trouble.     We  now  find  the  ordinary 
dividend   down   to  i  per  cent.,   with   again   not  a  penny 
allowed  for  wastage,  and  there  can  be  no  doubt  that  if  the 
future  interests  of  the  concern  were  studied  even  the  prefer- 
ence distribution  would  not  be  forthcoming.     It  seems  to 
be  a  failing  of  the  directors  of  hotel  companies  that  their 
last  thought  is  the  fact  that  properties  can  deteriorate,  and 
one  of  these  days  there  must  come  about  a  severe  reckon- 
ing.      Although    the    subjoined    statement  shows    a   fair 
increase  in  revenue,  the  actual  hotel  business  was  poorer, 
because  against  a  rise  in  income  of  ;£i,329  to  _;^226,372, 
the  cost  of  wines,  provisions,  etc.,  increased  ;^5,438.  Then 
working  expenses  rose  ;^3,658,  and  the  maintenance  of 
profits  is  traceable  to  an  advance  in  rents  receivable  of 
;^4,894,  and  a  reduction  in  the  amount  spent  on  repairs 
and  renewals  of  j£7,fio6.     Debenture  interest  absorbs  an 
additional  amount  of  :^4,ooo,  and  the  net  profit,  including 
a  smaller   sum  of  ;^752   received  for  interest,  is  nearly 


_;^4,ooo  lower  at  ^£32,3 19.  To  add  to  the  distress  the  pre- 
ference dividend  takes  ^27,500  against  jQ24,2^o,  so  the 
ordinary  dividend  must  be  reduced  from  3  to  i  per  cent, 
with  an  advance  of  ;£8i9  to  ;£i5,772  in  the  amount  carried 
forward.  We  have  already  mentioned  the  sum  spent  on 
repairs  and  renewals,  but  it  is  necessary  to  emphasise  the 
fact  that  nothing  further  is  provided  against  properties 
valued  at  almost  _;£i, 500,000.  Reserve,  of  course,  receives 
no  addition,  and  remains  at  its  old  imposing  figure  of 
_;^26,iii.  Trading  accounts  are  still  largely  adverse,  and 
cash  has  been  reduced  ;£i 7,370  owing  to  capital  outlays 
during  the  year,  and  the  reduction  in  net  profits.  To  make 
matters  worse  the  company  has  got  into  a  dispute  over  the 
new  buildings  of  the  Savoy  Hotel.  The  directors  say  they 
have  carefully  considered  the  plans  of  these  and  are  of 
opinion  that  if  they  are  erected  in  accordance  therewith, 
they  will  seriously  interfere  with  the  light  hitherto  enjoyed 
by  this  company.  Reluctantly,  therefore,  proceedings 
have  been  commenced  to  restrain  the  erection  by  the  Savoy 
Hotel  Company  of  any  building  which  would  infringe  the 
right  of  light  of  the  windows  in  the  east  block  of  the  hotel. 
Let  us  trust  that  the  litigation  will  not  involve  the  Hotel 
Cecil  in  heavy  expenses,  which  it  can  ill  afford. 


Business  done,  &c 319,023 

Cost   of     Wine    and    pro- 
visions          


Working  Expenses,  &c. 


Years  ended  August  31, 

iQoo.           iQoi.           1902.  1903, 

£             £             £  £ 

188^507         302,776         337,942  *34ti6s 


81.733 

71,424 

78,318 

124,458 
73,661 

86,1 rS 

9«,556 

37,290 
81,044 

117,083 
71,676 

45,207 
2,759 

16,000 
6,000 

141,824 
•83,739 

58,08s 

3.240 

30,000 

142,609 
84,456 

56,246 

2,759 
16,000 
6,000 

50,797 
2,645 
16,000 

58,153 
3,639 
>4,ooo 

Profit 

Directors'  fees,  &c. ... 
Debenture  interest... 
Depreciation 

Net  Profit    31.487         20,448         32, "52         34,845         3',52* 

Net  profit  excludes  interest  and  transfer  fees. 
•  Including  ;£5,ooo  special  expenditure  on  redecoration. 

Yankee  Railroad  Capital  Consumption. 

We  have   not   devoted   such   an  amount  of  our  space 
this  year  to  Yankee   Railroad   reports  as  has  been   our 
custom  for  a  good  many  years  back,  because  the  elusive- 
ness  of   their   statistics   has   disappointed   us.     It   is  im- 
possible to  be  sure  that  we  are  getting  the  whole  truth, 
and  as  the  months  have  slipped  by  it  is  becoming  more  and 
more  obvious  that  no  small  part  of  their  dazzling  prosperity 
has  all  along  been  the  outcome  of  increased  financial  com^ 
mitments.     Traffic  has  been  swelled  out  by  the  operation 
of  trusts  and  syndicates,  more  than  by  the  natural  and 
profitable  growth  of  production  and  of  genuine  demand. 
How  far  such  peculiar  creations  as  the  United  States  Steel 
Corporation  may  be  responsible  for  the  diseased  increase 
in  freight  business  upon  the  railroads  we  have  no  means 
of  determining,  but  it  is  plain  to  anybody  who  cares  to 
look  that  the  fomentation  of  a  consumers'  demand  by  this 
corporation  and   its    dependents   m.ust   have   swollen   out 
railroad  receipts  to  a  quite  deceptive  extent.        And  the 
railroads  themselves  have  been  at  the  same  occupation — 
the  furnishing  of  plenty  of  freight  for  each  other — as  an 
interesting  article  in  the  New  York  Evening  Post,  one  of 
the  oldest   and  still   one  of  the  most  honest,   able,   and 
independent  newspapers  in  the  United   States,  serves^  to 
reveal.     From  this  article  we  learn,  in  a  summary  fashion 
which   is    very    instructive,    that  the  outpouring    f.f    new 
securities  by  the  railroad  companies  has  been  systematic 
and  excessive  during  the  past  three -years  of  overwhelming 
prosperity.     They  have  all  added  their  capital  account  to 
a  more  or  less  startling  extent,  and  the  prospects  of  further 
expenditure  out  of  the  same  kind  of  resources  are  quite 
formidable  enough  to  cause  doubts  as  to  the  genuineness 
of  the  recent  prosperity,  and  to  raise  apprehension  that 
another  period    of    railway    defaults,    receiverships,   and 
assessments  may  not  be  very  far  off.     In  the  article  we 
get   a   short  table  contrasting  the  total   capitalisation   of 
sundry  prominent  roads  in  each  of  the  past  three  years. 
Comparing  the  figures  of  June  30,  1903,  with  those  of 
the   same  date   in  1901,   we    discover  that   the  Atchison 
road  has  added  $31,000,000  to  its  capital  in  that  interval, 
that   the  Chicago    and  North-Westem    has   increased  its 
capital   by  $9,000,000.   the  Chicaeo,   Milwaukee,   and   St. 
Paul  bv  about  $8,000,000,   the  Denver  and  Rio  Grande 
by    the     same    fieure,     the    Illinois     Central    bv    some 
$29,000,000,  the  Southern  by  $28,000,000,  and  the  Nor- 
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them  Pacific  by  no  less  than  $118,000,000.  The  whole 
of  these  increases  must  represent  payments  for  new  work 
done,  much  of  which  is  the  product  of  amalgamations  and 
absorptions  resulting  from  capitalist  schemes  of  aggrandise- 
ment, but,  on  the  other  hand,  the  roads  all  claim  to  have 
utilised  large  amounts  of  current  revenue  in  order  to 
execute  betterments,  so  that,  were  the  English  system  to 
be  followed,  and  everything  new  or  additional  to  be  paid 
for  out  of  capital,  the  figures  would  unquestionably  be 
very  much  more  striking  than  they  are. 

As  it  is,  the  railroadsi,  although  well  in  funds  according 
to  their  latest  reports,  are  all  finding  difficulty  in  obtaining 
the  capital  they  require.  The  Erie  board,  for  instance, 
got  power  last  April,  to  issue  $50,000,000  in  4  per  cent. 
bond.s,  and  a  banking  syndicate  contracted  'o  sell 
$10,000,000  of  this  issue.  In  the  subsequent  six  months, 
however,  it  was  only  able  to  sell  $1,000,000.  The  Penn- 
sylvania Railroad,  again,  has  been  adding  to  its  capital 
at  a  tremendous  pace,  as  everybody  knows,  no  less  than 
$150,000,000  having  been  added  to  its  authorised  stock 
issue,  a.'i  aga'nst  the  Rock  Island's  $250,000,000,  and 
they  are  all  finding  it  so  hard  to  get  money  that  many  of 
them  have  come  into  the  market  and  borrowed  temporarily 
at  exorbitant  rates  of  interest,  some  of  them  into  the 
London  market.  No'twithstanding  this  difficulty  they  are 
all  busy  carrying  out  improvements  and  extensions.  In 
addition  to  the  immensely  expensive  tunnel  and  terminal 
undertakings  in  New  York,  the  Pennsylvania  has  spent  at 
least  $10,000,000  on  new  facilities  at  Pittsburg  to  avoid 
sjuch  another  freight  blockade  as  that  of  January  last. 
The  New  York  Central  has  in  contemplation,  or  in  hand, 
track  and  terminal  reforms  of  an  estimated  cost  of 
$20,000,000,  and  in  its  past  fiscal  year  the  Illinois  Central 
disbursed  no  less  than  $15,300,000  on  new  stations,  lines, 
and  equipment.  The  Canadian  Pacific,  too,  has  been 
authorised  to  obtain  $9,500,000  of  new  capital,  toi  be  spent 
whollv  on  fresh  rolling  stock  and  improved  termdnal 
facilities.  The  accounts,  in  other  respects,  show  with  what 
remarkable  speed  and  steadiness  the  cost  of  the  under- 
takings has  risen.  This  is  incidentally  illustrated  with 
figures  from  the  Reading  Company,  whose  annual  report — 
a  most  confusing  document — we  dealt  with  last  week. 
Compared  with  1896,  the  average  cost  of  the  company's 
locomotiives  in  its  books  has  risen  from  $4,906  to  $6,463, 
and  the  average  cost  of  the  freight  cars  from  $383  to 
$5!;8.  And  the  roads  are  all  spending  heavily  on  new 
rolling  stock,  and  a  good  deal  of  the  e-xp>enditure  goes  to 
capital  accnimt,  is  provided  for  ultimately  by  the  money- 
lender or  share  investor.  Out  of  this  kind  of  thing,  more 
than  anything  else,  the  tremendous  prosperity  of  the  past 
few  years  has  arisen.  How  long  will  it  continue?  Who 
can  say  ?  We  do  net  even  know  how  much  of  the  "  better- 
ment "  outlay  recently  met  from  current  income  is  destined 
to  be  one  day  thrown  upon  capital.  But  when  the  recoil 
in  the  kind  of  prosperity  here  indicated  does  come,  it  is 
from  its  nature  swift  and  far  reaching. 

A  Cosmopolitan  Protectionist. 

Friends  of  Sir  Thomas  Wrightson,  Bart.,  M.P.,  apostle 
of  Joseph  and  defender  of  the  protectionist  faith  against 
all  comers,  will  be  quite  shocked  to  learn  that  his  real 
solicitude  is  for  the  hated  foreign  capitalist  and  not  at  all 
for  the  grand  old  British  nation  fast  going  to  the  dogs. 
At  least  that  is  what  we  gather  from  the  names  of  the  little 
band  he  has  gathered  around  him  as  fellow  shareholders  in 
the  engineering  and  general  contracting  business  of  Head, 
Wrightson,  of  which  concern  Sir  Thomas  may  be  described 
as  the  controlling  spirit.  This  estimable  M.P.  wants  to 
tajc  imported  manufactures,  and  don't  you  know  why? 
Because  if  we  can  get  rid  of  that  hated  foreign  competition 
and  put  up  prices  of  say,  manufactured  machinery  against 
the  luckless  British  consumer,  cannot  we  vastly  increase 
our  dividends  and  earn  the  lasting  gratitude  of  our  French 
shareholders?  In  the  protectionist  days  of  the  future 
we  can  imagine  one  of  the  annual  gatherings  of  Head, 
Wrightson  and  Co.  Sir  Thomas  will  probably  be  pro- 
moted to  the  chairmanship  by  then,  and  in  a  magnificent 
peroration  will  say :  "  Monsieurs,  the  report  and  accounts 
which  I  have  just  had  the  pleasure  cf  analysing  fill  us 
all  with  joy.  Thanks  to  the  change  in  the  fiscal  policy  of 
the  United  Kingdom,  brought  about  by  that  wonderful 
statesman  the  Maiquis  of  Highbury,  we  have  been  able  to 


charge  our  English  customers  three  or  four  times  as  much 
for  our  wares  as  we  could  in  the  old  free  trade  competitive 
days,  and  you,  our  French  allies,  receive  all  the  benefit." 
The  report  will  be  adopted  amid  unbounded  enthusiasm 
and  the  meeting  close  with  the  singing  of  "  For  He's  a  Jolly 
Good  Fellow,"  by  Monsieurs  Audresset.  Eghelby,  Folch, 
Hecht,  Kerston,  Sohne,  Marti-Codolar,  Ran,  Subiran,  and 
Trias.  Of  course  any  protest  by  an  English  shareholder 
who  may  complain  that  although  he  was  receiving  a  higher 
dividend  he  had  been  almost  ruined  by  the  high  prices 
ruling,  will  be  received  with  shouts  of  laughter. 
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Ord. 

tAndeison,   Wm.  ...         ...         ...      1,560 

Audresset,   Jules   R.    ...         ...         ...         — 

Audesset,    Jules    R.,   and  others   ...  60 

Cooper,    Arthur  ...         ...         ...         200 

Carpenter,  Walter,   Co.  ...         ...         — 

Casic!,   Sir    Ernest        ...         ...         ...      1,000 

Douglas,    Sir   James  (Exors.   of)     ...         200 

Eshelby,    Wm.  20 

Edge,    Erneit,  and  C  egg,   Wm.    H. 

(Bank    of   Engl.ind)  ...         ...         — 

Folch,   A.    B.  ...         ...         ...         220 

Fletcher,   Edward        — 

Grey,    Joseph  179 

+Head,    Chas.    A 9,087 

Hecht,    Etienne  540 

Henderson,    Geo.  E.  ...         ...         ...         — 

Industial   and    General   Trust 
International    Invest.    Trust 
Kerston   and   Sohne 
Kitching,     Henry 

tLittler,   Sir    Ralph    M 

Long,  Albert  de   L.  .... 

Milne,   Fredk.    L. 
Marti-Codolar,   Hijos    de  J. 
Mather,    Wm.,    M.P. 
Priestman,   Francis,   and  Lewisf 

Ran,    Theodore  

Riiffer,  A.,  senior        

Ruffer,    Pi  rre    M 

Riiflrer,  Henry  

Riiffer,    Ernest  

Subi  an,  Seriors   D 

Scott,    Walter  

Simpson,  John  B 

tTalbot,  Rt.  Hon.  J.  G.,  M.P.       ...        212 

Trias,   Jaives  130 

Walton,  Joseph,   M.P.  100 

Wise,   Francis   D 400 

Wrightson,  Sir  Thomas,  Bart.,  M.P.    11,306 

Young,    Septimus  659 

+  Directors. 
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Chinese  Customs. 
During  the  June  quarter  of  this  year  the  total  revenue 
collected  by  the  Imperial  Maritime  Customs  of  China  at 
the  thirty  so-called  "  Chinese  Ports  "  shows  a  decline  of 
about  3  per  cent.,  compared  with  1902.  This  fall  is  mainly 
due  to  the  sharp  drop  in  the  imports  duties  at  Shanghai 
owing  to  the  financial  troubles  in  the  north  and  to  the 
reaction  which  naturally  followed  a  bumper  year  like  last. 
For  as  the  North  China  Herald  points  out,  the  duties  col- 
lected in  1902  were  50  i>er  cent,  greater  than  in  any  year 
of  the  previous  decade.  Leaving  these  exceptional  figures 
out  of  consideration,  the  revenue  of  7,770,083  Haikuan. 
taels  collected  this  year  shows  a  considerable  increase  over 
that  of  the  average  for  the  past  ten,  and  continues  the 
steady  advance  which  has  been  so  noticeable  a  feature 
since  1900.  Of  the  thirty  ports  at  which  the  duties  are 
collected,  sixteen  increased  their  returns  compared  with 
1902,  the  percentage  being  large  at  Yochou  Hankow,  Wuhu 
and  Chinkiang,  while  the  other  twelve  showed  the  usual 
increase  to  be  expected  from  them  until  better  communi- 
cation with  the  interior  is  of>ened  up.  The  remaining  four- 
teen ports  from  various  causes  did  worse,  the  cause  with 
some  being  a  fall  in  the  opium  duty  or  in  the  exports,  and 
with  others  the  fact  that  no  return  is  made  of  the  duties 
collected  under  the  native  flag.  From  a  table  drawn  up 
by  the  North  China  Herald,  in  which  the  quarters'  receipts 
are  arranged  under  the  different  heads,  and  compared  with 
those  in  the  corresponding  periods  of  1902  and  1901,  the 
decrease  mentioned  above  in  the  total  is  found  to  arise 
chiefly  from  a  fall  in  the  import  duties.  These  this  year 
amounted  to  Hk.  tls.  2,593,711,  while  last  year  they  were 
Hk.  tls.  3,043,372.  Yet  in  spite  of  this  decline  of  about 
15  per  cent,  the  total  is  nearly  a  million  taels  more  than  in 
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1 901,  when  the  receipts  under  the  old  tariff  were  Hk.  tls. 
1,596,104.  The  export  duties  also  showed  a  slight  de- 
crease, but  it  was  little  more  than  nominal.  That  also  in 
the  opium  duty  was  comparatively  small,  and  was  caused 
by  the  diminished  revenue  of  tls.  54,062  derived  from  native 
opium.  Apart  from  these  three,  the  coast  trade  duty, 
tonnage  dues,  transit  dues,  and  opium  Hkin  aJl  showed  a 
steady  advance,  even  on  the  high  figures  of  1902. 

Carlton   Hotel. 

In  the  report  issued  twelve  mcnths  ago  the  tharebodders 
of  this  company  were  told  that  a  substantial  interest  would 
ba  taken  in  an  undertaking  to  be  formed  for  the  purchase 
of  the  lease  of  the  Walsingham  Housei  Hotel,   and  the 
freehold  of  the  Bath  Hotel,  in  Piccadilly.     In  due  course, 
subscriptions  were  invited  for  an  issue  of  ^300,000  deben- 
ture stock,   the  prospectus  setting   forth   that  the   money 
would  be  advanced  to  a  building  company,  whose  purpose 
it   was   to  pull  down   the  Walsingham   Hcuse  and  Bath 
Hotels  and  erect  a  new  large  building,  to  be  called  the 
Ritz  Hotel,  the  finest  in  London,  you  may  be  sure.     This 
happened  in  December  las.t,  since  when  all  concerned  have 
been  patiently  awaiting  the  demolition  of  the,  old  struc- 
tures, so  that  the  erection  of  the  new  palace  might  com- 
mence.    But  month  after  month  went  by,  and  Walsingham. 
House  was  still  untouched  by  the  housebreakers.     Mean- 
while the  great  Lyons'  restaurant  was  springing  up  close 
by,  and  proprietors  in  their  anxiety  commenced  to  write 
letters  to  the  press  seeking  an  explanation  of  the  cause  cf 
the  delay.     So  far  as  we  are  aware,  no  information  was 
vouchsafed,  but  from  the  report  of  the  Carlton  Hotel  for 
the  year  tO'  August  31  last,  just  issued,  we  learn  that  the 
demolition  of  the  existing  buildings,  which  has  now  been 
co'mmenced,  was  to  some  extent  delayed  by  negotiations 
with  the  London  County  Council  and  other  parties  inte- 
rested, tci  provide  for  the  wdening  of  Piccadilly  opposite 
the   new    hotel,  toi  which  the   management    attach  great 
importance.     These  negotiations  have   been   satisfactorily 
concluded,   agreements  having  been   signed  under   which 
the  street  will  be  widened  by  the  breadth  of  the  present 
footway,   a  very  necessary  improvement.     This  brings  us| 
to  the  position  of  the  Carlton  Hotel  Company  in  ccnmec- 
tion  with  this  new  affair.     It  seems  that  a  ccncem  called 
the  Building  and  Vendor  Co'.,  Limited,  has  been  formed, 
with  a   share   capital  of  _^30o,ooo,    for   the   purpose   of 
completing  the  purchase  of  the  old  properties  and  putting 
up  the  new,  the  Carlton  Hotel  Company  subscribing  for 
half  the  capital,    and    four    of    its   directors    being  the 
maniagers  of  the  Building  Company.     Further  the  proceeds 
of  the  above  mentioned  debenture  stock  have  been  ad- 
vanced to  the  Building  Company,  the  concern  repaying  to 
the  Carlton  all   the  expenses  incident  to  the  issue,   and 
undertaking    to    pay   the    interest,    fees  to   trustees,    and 
provide  the  annual  contribution  tO'  the  sinking  fund.     The 
Carlton  has  also  joined  in  a  guarantee  of  ^150,000  bor- 
rowed by  the  Building  Company  for  the  purpose  of  re^ 
building,   etc.     It  comes   to  this,   then,    that  the  Carlton 
Hotel  Company  is  the  controlling  influence  in  the  whole 
business,  a.nd  has  taken*  upon  itself  responsibilities  of  a 
very  serious   character.        We  suppose  the   board   has  a 
miandate  from  the  shareholders  to  proceed  as  it  is  dcmg, 
but  the  actual  posiition  of  affairs  is  by  no  means  clear, 
and  we  hope  a  lot  more  light  will  be  thrown  on  the  subject 
at  the  meeting  on  Wednesday  next.     First,  let  us  know 
the  approximate  cost  of  this  new  hotel,  because  we  greatly 
feaf  that   the  business  is  being  overdone,  and    seem   to 
detect  the  raising    of   much    more   money    than   at  first 
indicated.       In    the    prospectus    offering   the    debenture 
stock  foir  subscription,  it  was  stated  that  the  cost  of  the 
new  building  would  be  not  less  than  ^^550, 000,  but  the 
sums  so  far  mentioned  aggregate  ;^7 50,000,  as  follows: — 
Capital  of  the  Building   Company   ,^^300,000,    debenture 
stock  raised  by  Carlton  Hotel  _£3oo,ooo,   amount  jointly 
guaranteed  by  Carlton  Hotel  _;^i 50,000,  total  ;£75o,ooo. 
Maybe  the  latter  debt  will  be  redeemed  out  of  the  capital 
oS  the   Building  Company,    and   colour   is   given  to  thiis 
assuniption  by  the  fact  that  of  the  Carlton  Hotel's  moiety 
only  ^54,422    has  been  paid   up,   leaving   ;^Q5.578   still 
to  be  found.     How  the  sumi  will  be  got  together,  we  do 
not  pretend  to  know,  but  imagine  that  it  is  the  inability 
of  the  concern  to  find  it  that  has  necessitated  the  raiang  of 


the  aboive  named  ;£  150,000.  No  mention  has  yet  been 
made  of  the  holder  or  holders  of  the  balance  of  the 
Building  Company's  capital,  and  some  information  on 
the  point  appears  desirable. 

Now  we  come  to  the  very  important  questions  of  the 
length  of  time  required  to  complete  the  new  hotel,  and 
the  provision  of  interest  during  the  period  of  construction 
on  the  large  amounts  of  money  raised.  We  shall  probably 
not  be  far  wide  of  the  mark  in  assuming  that  about  two 
years  will  be  required  before  the  new  hotel  is  ready  for 
the  public.  Now  there  is  4^  per  cent,  per  annum  to  be 
provided  on  the  new  debenture  stock,  and  say  a  similar 
rate  on  the  borrowed  _;^i5o,ooo,  meaning  ;^40,500  in 
two  years,  to  say  nothing  of  the  sinking  fund  on  the 
former.  All  this  money  must  be  found  by  the  Building 
Company.  Where  is  it  to  come  fro^m — out  of  capital? 
Doubtless,  and  added  to  the  cost  of  the  hotel.  And  sup- 
jiose  after  all  the  lavish  expenditure  the  Ritz  Hotel  does 
not  pay.  It  is  situated  in  a  fiercely  competitive  spot,  and 
will  have  its  work  cut  out  to  obtain  sufficient  patronage — 
that  sounds  better  than  custom — ^to  pro'vide  a  decent  return 
on  its  heavy  capital.  We  cannot  help  thinking  that  the 
directors  of  the  Carlton  Hotel  have  been  ill-advised  in 
embarking  on  this  venture,  and  should  have  been  content 
to  let  well  alone.  Without  doubt  the  Carlton  Hotel  con- 
tinues to  do  excellently.  After  meeting  outgo  of  every 
description,  and  making  provision  for  maintenance  and 
renewal*,  the  net  prcfits  were  ;^63,762,  or  a  few  hundreds 
more  than  in  the  preceding  year.  Adding  ;£205,  being 
interest  on  sinking  fund  investments,  and  _£i  1,482  brought 
forward,  the  total  for  disposal  is  ;£75-509,  an  advance  <  i 
rather  more  than  ^^1,000.  So  debenture  and  preference 
interest  having  been  met,  the  ordinary  shares  again  re- 
ceive 10  per  cent,  a  siumj  of  ,^^2,265  is  transferred  to 
amortization  of  leases  reserve,  _;^2o,ooo  is  placed  to  general 
re.serve,  and  ^13.675  is  carried  forward.  The  last  named 
fund  now  reaches  _;^55,ooo,  all  invested  in  shares  cf  the 
Building  Company,  but  it  isi  to  be  noted  that  the  lease, 
buildings,  furniture,  etc.,  remain  at  the  old  figure  of 
;£647,3ii.  Trading  accounts  are  a  little  favourable,  and 
cash  comes  to  ;^28,i58.  apart  from,  the  large  sum  received 
from  the  latest  debenture  stock  issue. 

Salviati,  Jesurum  and  Co. 
Few  company  fiascos  have  given  us  more  toi  say  than  the 
deplorable  record  of  this  concern,  but  the  day  for  hard 
words  is  now  happily  over,  and  we  have  only  tO'  express  the 
hope  that  the  new  career  on  which  the  undertaking  has 
been  launched  will  prove  a  prosperous  one,  and  do  some- 
thing to  retrieve  the  disasters  of  the  past  In  order  to  pre- 
serve the  continuity  of  the  company's  history,  it  is  only 
necessary  to  say  that  the  scheme  of  reconstruction  out- 
lined in  these  columns  in  December  last  was  duly  accepted 
by  the  shareholders  and  received  the  sanction  of  the 
Court  on  August  4.  Under  this  the  capital  was  reduced 
from  ^330,000  to  ;^6o,9o8,  the  preference  shareholders 
sacrificing  14s.  and  the  ordinary  shareholders  19s.  per 
share.  Thus  the  capital  now  consists  of  179-293  prefer- 
ence shares  of  6s.  each,  and  142,400  ordinary  shares 
of  IS.  each,  and  to  illustrate  the  drastic  nature 
of  the  reorganisarion  we  cannot  do  better  than  place  side 
by  side  some  of  the  principal  figures  of  the  last  three 
balance-sheets,  that  for  the  year  1902  just  issued,  .showing 
the  effects  of  the  reconstruction  : — 

lYears  ended  December  31. 
1900.  jgoi.  1902. 

jC  £  £ 

Liabilities  :  — 

Capital       321,608 

Bills  payable       23.821 

Sundry  creditors     34.165 

Reserves 2,396 

Assets  :  — 

Purchase  Account         188,513 

Stock        129.933 

Furniture  and  Fittings  ...       12,942 

Sundry  debtors  35.37S 

Owing  by  M.  Jesurum  and  Co....  — 

Investments         4.7^^ 

Cash  6,503 

Debit  balance      79^  40.'39  — 

*  20  per  cent,  written  off  for  depreciation. 
+25  ,,  ))  J)  ). 

The  present  directors  took  office  on  January  i,   1903, 
and  tell  us  that  since  that  date  they  have  succeeded  in 


321,693  60,908 

25.985  33.824 

35,018  22,081 

2,855  35.3°7 

188,513  11,600 

101,293*  80,382 

8,55>+  4.234 

37.035  20,696 

—  30.464 

4.785  4.785 


2.32s 
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eflfecting  very  considerable  reductions  in  the  working  ex- 
jienses  of  the  company.  Reforms  have  also  been  intro- 
duced in  the  general  organisation,  and  as  benefits  are 
already  being  derived  from  the  changes  the  board  anti- 
cipates that  the  next  reix>rt  will  show  a  great  improvement 
in  the  position.  Let  us  hope  so.  The  chairman  has 
visited  Ve.iice  three  times  in  order  to  initiate  the  necessary 
reforms  and  conclude  the  sale  of  the  business,  all  of  which 
have  been  carried  out  with  satisfactory  results. 


Critical    Index  to    New    Investments. 


',*To  assist  subsi,ribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  iti  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  :itreet,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Borough  of  Durban  Municipal  Loan,  1903. 
Applications  will  be  received  by  the  Standard  Bank  of 
South  Africa  for  ;^30o,ooo  4  per  cent,  inscribed  stock, 
redeemable  in  1953.  The  objects  of  the  loan  are  to  pro- 
vide for  the  extension  of  electric  tramways,  electric  light- 
ing and  water  supply,  sewerage,  drainage,  and  equipment 
and  future  extensions  of  a  telephone  system,  etc.  Includ- 
ing this  issue  the  debt  of  the  municipality  up)on  the  security 
of  the  town  lands,  and  the  rents,  rates  and  general  revenue 
of  the  borough  amounts  to  ;£i,794,ooo,  of  which  _;^544,ooo 
has  been  raised  locally,  and  _;^i, 250,000  in  London.  Dur- 
ban, it  is  said,  has  a  population  of  60,446,  but  what  propor- 
tion of  this  number  are  natives  is  not  stated.  The  rate- 
able valuation,  however,  exclusive  of  Government  railway, 
harbour,  and  other  exempted  properties  was  ;£8,655,53o 
last  year,  and  is  estimated  at  approximately  ^^9,000, 000 
for  the  current  year,  while  the  assets  coo.sisting  of  unalien- 
ated lands  and  the  various  undertakings  owned,  together 
with  _;^i 78,072  for  sinking  fund  investments,  are  valued  at 
;£3, 420,488.  For  the  past  three  years  the  actual  revenue 
from  rates,  rents,  tramways,  etc.,  was  ;^2 17,486  in  1900-1, 
;^262,865  in  1901-2,  and  ;£346,7i6  in  1902-3,  the  increase 
being  due  to  the  growth  of  the  borough  and  not  to  higher 
taxation..  The  price  of  ;^97  is  payable  in  instalments  of 
5  per  cent,  on  application,  42  per  cent,  on  allotment,  and 
50  per  cent,  on  December  31,  but  may  be  paid  up  in  full 
under  discount  at  the  rate  of  3  per  cent,  per  annum,  and  a 
full  quarter's  interest  will  be  paid  on  December  31. 


Passing    Events. 


There  is  very  little  to  be  said  this  week  about  the  tariff 
speeches,  pro  and  con,  but  we  rather  gather  that  Mr.  Cham- 
berlain is  not  having  it  all  quite  his  own  way,  poor  maa 
He  himself  is  the  source  of  our  mformation,  his  politeness 
being  of  that  peculiar  kind  which  always  falls  back  upon 
abuse  of  the  enemy  when  arguments  fail,  and  temj>er  in 
conisequence  gets  heated.  We  hope  he  will  go  on  thusly. 
But  why  is  sn  little  being  said  anywhere  about  the  necessity 
for  retrenchment  and  economy  ?  Why  are  so  few  of  the 
speakers  following  up  the  noble  ideal  placed  before  Scot- 
land by  Mr.  Courtney,  the  ideal  of  the  favourite  Scotch 
poet,  Robert  Bums,  "  that  man  to  man  the  warl  o'er  shall 
brothers  be  and  a'  that  "  ?  Disarmament,  the  cultivation  of 
friendly  intercourse  in  trade,  the  abandonment  of  senseless 
rivalries,  and  the  gradual  breaking  down  of  impoverishing 
tariffs — these  are  the  ideas  to  press  home  to  the  minds  of 
the  democracy,  and  their  immediate  application  is  stop- 
page of  waste  at  home  on  our  fighting  forces.  Look  at 
Germany  where  a  committee  of  experts,  tO'  use  the  Ameri- 
can phase,  has  been  gathered  together  to  try  and  devise 
some  means  of  bridging  the  deficit,  a  chronic  and  widening 


deficit,  in  the  empire's  finances.  They  cannot  do  it,  no 
matter  though  they  be  archangels  in  finance,  because  the 
naval  and  military  expenditure  of  the  German  Empire  is 
now  crushing,  and  will  be  destructive  if  continued.  No, 
the  nations  must  disarm,  and  the  prize-fighter's  ideal  put 
before  the  British  electorate  by  the  ex-Coionial  Secretary 
is  a  base  and  debasing  one.  It  is  not  enough,  therefore,  to 
show  that  his  statistics  are  misleading  or  downright  dis- 
honest, to  prove  that  his  arguments  are  self-contradictory, 
to  exhibit  him  as  a  false  prophet.  He  must  be  met  by 
efforts  to  stir  the  nobler  passions  of  mankind,  to  create 
enthusiasm  for  liberty,  for  goodwill  among  men.  You  thirst 
for  "  safe  "  investments.  Try  that  recipe.  The  ex-war 
maker  has  not  hitherto  done  much  for  the  investor,  has 
he? 

Mr.  Thomas  Gibson  Bowles  is  a  very  naughty  man.  He 
has  the  cruelty  tO'  attempt  to  reduce  the  rhetoric  of  the 
protectionist  Balaam  from^  Birmingham  to  level  of  facts. 
This  is  quite  "  tolerable  and  not  to  be  endured."  Extra 
taxation  of  ^£^10,280,900  net  imposed  under  the  sketchy 
hop-o'-my-thumb  of  Joseph  1  What  of  it  ?  Are  we  not 
ail  prepared  to  sacrifice  one  meal  a  day,  and  go  barefoot  in 
winter  if  necessary,  provided  only  we  can  stop  the  foreigner 
from  trading  with  us?  What  business  has  anybody  not  an 
African  mine  floater  or  a  Yankee  pork  dealer  to  dare  to 
buy  or  sell  with  England  when  we  can  make  so  much  by 
waving  the  British  flag,  our  one  and  only  asset,  accrding  to 
the  prophet  ?  Facts  are  anathema,  let  us  have  famine  and 
braggart  language.     You  must  try  again  Mr.  Bowles. 

"  'Tis  the  voice  of  the  sluggard,"  quoted  the  touring 
brave,  who'Se  cap  has  feathers;  and  we  are  pleased  to  note 
that  he  still  knows  a  nursery  rhyme  or  two.  And  he  has 
indeed  been  a  sluggard  in  turning  out  the  landlords,  in 
banishing  sects  from  positions  when  they  can  devour  the 
raxes,  in  delivering  us  from  Beer,  let  alone  de  Beers,  in 
handing  us  all  old  age  pensions  and  those  three  acres  and  a 
cow — we  shouldn't  mind  taking  three  cows  and  an  acre 
if  Joseph  would  please  give  'em  to  us — 'Tut,  he  has  not 
got  these  bosses  to  bestow  that  ;^30,ooo,ooo  yet  on  an 
exhausted  nation.  Other  sluggards  may  take  to  complain- 
ing soon. 

Lord  George  Hamilton's  speech  to  his  constituents  on 
Thursday  will  ensure  for  him  the  respect  of  every  straight- 
forward man  in  the  country,  no  matter  what  the  complexion 
of  his  politics  may  be.  It  was  the  speech  of  a  gentleman, 
a  man  of  honour,  and  let  us  say  it  frankly,  a  man  l>etraying 
deeper  convictions  than  we  had  hitherto  credited  Lord 
George  with.  His  account  of  the  trickery,  the  mean  deceit 
employed  in  order  to  hustle  himself  and  Mr.  Ritchie  out 
of  the  Cabinet  contained  no  offensive  word  or  undignified 
phrase,  and  was  all  the  more  effective  for  that.  We  again 
say  that  men  capable  of  treating  colleagues  in  a  fashion 
so  far  removed  from  ordinary  rectitude  as  the  free-trade 
Cabinet  Ministers  were  treated,  are  not  fit  to  be  trusted  in 
public  affairs. 

At  the  conference  of  the  miners'  representatives  held  this 
week  a  resolution  was  passed  condemning  any  change  in  the 
fiscal  policy  of  the  country,  as  it  would  be  detrimental  tO'  its 
general  interest.  And  yet  Mr.  Chamberlain  boasts  that 
under  this  cure-all  policy  miners  would  get  better  wages  and 
more  work.  But  as  Mr.  Pickard  pointed  out,  what  the 
men  want  is  not  more  work  but  more  leisure,  so  Mr.  Joseph 
ought  to  amend  this  portion  of  his  speech  and  promise 
better  wages  and  less  work.  If  he  did  he  would  get  a 
grand  following  of  comer-boys  and  loafers  who,  though 
they  haven't  got  votes,  could  make  a  deal  of  noise  by 
shouting  "  crystals,"  and  offering  to  maul  the  foreigner. 

That  wise  French  banker  whose  judgments  axe  often 
quoted  here  says  that  there  are  at  least  _^i 20,000,000  of 
foreign  money  in  the  London  market,  money  belonging  to 
or  in  control  of  Continental  bankers.  He  is  in  a  position 
to  know,  and  his  estimate  is  consequently  worth  quoting  as 
being  the  highest  we  have  ever  seen.  The  whole  of  this 
money  may  not  be  floating  balances  upon  the  market,  but 
what  is  not  is  invested  here  in  British  securities,  and  the 
rest  in  the  hands  of  Continental  bankers  doing  business  in 
London.  It  is  a  very  formidable  total.  Our  mentor  thinks 
it  will  conduce  presently  to  cheap  shoi't  credits ;  "  perhaps 
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some  months  hence  the  quantity  of  floating  money  in  the 
hands  of  the  credit  jobbers  will  be  so  great  that  we  shall 
be  back  to  the  old  days  of  i  per  cent,  for  the  loan  of  it." 
Perhaps,  but  we  shall  have  our  crisis  and  much  dearer 
money  first.  Indeed,  the  possibility  of  such  a  large  quan- 
tity of  foreign  capital  being  habitually  used  on  our  market 
isi  far  from  reassuring  in  present  circumstances.  Sup- 
posing something  occurs  here  to  frighten  the  foreign  owners 
of  this  capital  and  make  them  begin  to  withdraw  it,  how 
should  we  be  able  toi  meet  their  demands  ?  This  question 
sends  a  shiver  down  the  spine  like  that  exj>erienced  by  Mr. 
Chamberlain  twenty  odd  years  ago  when  somebody  whis- 
pered "  retaliation." 

In  spite  of  the  vehement  protests  of  the  Russian  and 
Jap>anese  statesmen,  the  general  impression  out  in  the  Far 
East  is  that  the  countries  are  on  the  verge  of  war.  Every 
little  incident  is  scrutinised  and  read  into  a  sign  of  the 
direction  in  which  the  tide  is  setting.  Yokohama  is  dis- 
turbed at  the  appointment  of  Vice-Admiral  Togo  to  com- 
mand Japan's  standing  squadron  because  in  the  past  the 
Admiral  has  earned  the  reputation  of  a  fighter. 

The  passion  swept  Joseph  is  evidently  assured  in  his 
own  mind  that  the  result  of  his  skilful  playing  upon  the 
ignorance  and  cupidity  of  the  masses  and  their  unreasoning 
detestation  of  the  foreigner  will  be  to  give  him  the  post 
of  Prime  Minister  in  the  next  Government,  but  he  is 
really  too  mock  modest  when  boasting  of  his  own  attain- 
ments. Speaking  at  Tynemouth  he  promised  that  if  he 
carried  the  country  expert  advice  would  be  sought  for 
drawing  up  the  tariff  because  it  would  be  perfectly  absurd 
for  him  with  his  small  knowledge  to  pretend  to  say 
whether  thimbles  should  be  taxed  more  than  anchors.  If 
he  deems  himself  incapable  of  carrying  out  the  task,  where 
will  he  find  experts  to  satisfy  him?  Will  they  be  "  Made  in 
Germany,"  or  imiported  from  the  United  States,  and  if 
so  what  duty  will  be  placed  upon  them?  Milner  came  to 
us  "  duty  free,"  but  that  must  not  occur  again. 

Russia  and  Austria  have  presented  to  the  Sultan  their 
notes  demanding  reforms  in  the  administration  of  Mace- 
donia. Among  other  pjoints  the  notes  are  belie\'ed  to  con- 
tain the  British  suggestion  for  the  appointment  of  European 
Assessors  to  the  Mussulman  Inspector-General.  But 
while  the  Powers  are  protesting  the  Turk  still  continues  his 
career  of  pillage  and  murder  in  the  unhappy  province. 

Would  it  not  be  possible  for  some  of  our  more  enter- 
prising newspaj)ers  to  reach  the  facts  about  German  textile 
and  other  industries  at  the  present  time?  We  hear  on 
excellent  authority  that  the  position,  in  the  textile  trades  at 
any  rate,  is  far  worse  in  Germany  than  here,  and  in  some 
branches  so  bad  that  producers  are  in  despair,  ready  to 
sacrifice  their  stocks  at  knock-out  or  bankrupt  prices  in 
order  to  obtain  a  little  money.  Facts  of  this  description 
would  be  most  valuable  in  order  to  still  further  emphasise 
the  dishonest  pretence  underlying  the  present  outcry  for  a 
return  to  protectionism. 

They  seem  still  to  want  Mr.  Charles  Schwab  very  badly 
in  the  United  States  and  Mr.  Untermyer,  the  counsel  for  the 
people  who  are  investigating  the  affairs  of  the  Shipbuilding 
Trust,  declares  that  he  is  "  the  very  head  of  the  whole 
outfit,"  but  adds,  "  I  can't  find  hide  nor  hair  of  him." 
This  seems  a  pity  for  it  is  one  of  the  most  piquant  stories 
of  finance  we  have  come  across  for  some  time  this  of  the 
United  States  Shipbuilding  Company.  One  of  these  days, 
perhaps,  we  shall  be  able  to  give  an  outiine  of  it  from 
beginning  to  end.  The  only  prominent  charge  brought  out 
hitherto  illustrates  the  care  that  Messrs.  Schwab  and  Mor- 
gan took  of  themselves  when  the  marketing  of  the 
"  capital  "  began,  but  we  have  already  dealt  with  that,  and 
it  is  only  necessary  to  add  now  that  Mr.  Pierpont  Morgan's 
denial  of  participation  has  been  proved  to  be  a  poor  sort 
of  subterfuge.  That  his  firm  did  not  sign  the  "  ironclad  " 
agreement,  as  it  is  called,  is  quite  true,  but  that  the  agree- 
ment provided  for  the  preferential  sale  of  Schwab  and 
Morgan's  shares  is  also  true. 

The  trial  of  Whitaker  Wright  has  been  postponed  until 
the  next  Old  Bailey  sessions  to  give  the  defence  more  time 
to  get  up  their  case. 


Answers   to   Correspondents, 

[A    Fee   of  Five  Sliillitigs  per  qtiery  is   charged  for  replies  under 
his  heading.      Letters,  Five  Shillings  extra  per  letter. \ 


W.C.W.G. — (i)  Although  thisi  stock  has  fallen  heavily 
in  value,  there  can  be  no  doubt  that  its  interest  will  be 
duly  met.     You  should  not  think  of  selling  it. 

(2)  These  bonds  are  good,  but  you  must  not  forget  they 
ara  redeemable  in  a  few  years'  time,  and  that  allowance 
should  be  made  out  of  the  interest  for  the  loss  on  redemp- 
tion.    You  are  paid  off  at  par. 

(3)  I  am  afraid  these  are  not  likely  to  recover  for  some 
time,  yet  I  should  not  suggest  your  selling ;  as  when  better 
tiroiea  come  they  may  rise  again  in  value,  and  in  the 
meantime  you  are  getting  a  fair  return. 

(4)  There  is,  I  think,  sufficient  security  for  this  issue, 
and  I  do  not  think  you  should  sell  at  present. 

(5)  This  stock  has  fallen  on  the  approaching  absorption 
of  the  proifDerty  l>y  the  Government.  It  should  not  now  be 
sold  as,  unless  holders  persist  in  attempting  to  sell,  the 
price  at  which  it  will  be  taken  over  should  give  a  fair 
yield  in  the  future. 

(6)  This  is  good,  and  one  of  the  few  things  on  your  list 
which  have  not  shrunk  in  value. 

(7)  The  debenture  stocks  are,  I  believe,  safe,  but  I  am 
inclined  to  think  you  ought  to  take  advantage  of  the 
present  price  to  get  rid  of  your  preferred  ordinary.  I 
cannot  quite  make  out  from  the  figures  how  you  stand  in 
thig  security. 

(8)  This  debenture  stock  is  a  fair  one,  although  you 
got  it  at  a  some^vhat  high  price.  I  am  inclined  to  think 
you  could  find  anothe'T  in  place  of  it  which  woijld  give 
you  the  .amie  income  with  a  stronger  position. 

(9)  This  need,  I  think,  cause  you  no  anxiety,  as  it  is 
a  well  managed  concern. 

(10)  The  chief  objection  to  this  stock  is  that  it  is  not 
very  marketable,  and  not  likely  to  become  so.  The 
interest  should,  however,  be  fairly  secure.     So  let  it  be. 

(11)  It  is  not  quite  clear  from  your  description  which 
security  you  have.  If  it  isl  the  irredeemable  debenture 
stock  you  have  paid  rather  a  high  price  for  it.  Still,  I 
do  not  think  ycu  should  endeavour  to  sell  now,  although 
I  da  not  like  the  company  much. 

(12)  I  am  inclined  to  think  you  ought  to  get  rid  of 
this  investment.  It  is  not  worth  more  than  its  quoted 
price,  and,  although  the  company  is  doing  very  much,  better, 
it  is  not  very  strong  financially. 

(13)  Although  you  have  rather  a  big  loss  on  this  stock 
I  think  ycu  should  sell.  I  doubt  very  miich  if  there  is 
suflScient  security  to  generally  cover  the  issue. 

(14)  I  do  not  like  this  security  either',  and  think  you 
ought  to  get  rid  of  it.  I  cannot  say  what  the  present 
price  is  owing  to  the  metamorphosis  that  is  going  on  now 
in  the  situation  of  the  concern. 

(15)  Here  again  you  have  paid  too  high  a  price,  but 
I  do  not  think  you  should  sell.  The  business  ought  to 
be  a  good  one,  and  its  debenture  interest  faiily  safe. 

(16)  There  should  be  no  question  as  to  the  dividends 
on  this  security.  The  principal  risk  is  that  more  money 
may  be  wanted  by  the  town,  and  this,  at  the  present  time, 
might  cause  a  further  reduction  in  price.  You  could,  I 
think,  obtain  qu'te  as  much,  if  not  a  little  more,  interest, 
out  of  one  of  the  big  railway  guaranteed  .stocks. 

I  hope  these  replies  are  what  you  wish  for.  but  if  you 
should  desire  further  information  about  any  one  of  them 
kindly  write. 


G.E.R.- — If  the  guarantee  ycu  refer  to  is  an  absolute 
cne  it  naturally  adds  to  the  value  of  the  securitv.  as  the 
guarfntor  has  a  considerable  amount  of  uncalled  capital. 
I  think,  however,  you  will  find  that  the  sjuarantee  depends 
on  some  regular  annual  payment,  and  if  that  is  so  the 
actual  security  of  the  debentures  will  depend  on  the  nature 
of  the  property.  As  a  rule  such  issties  are  very  unmarket- 
able and  difficult  to  realise. 


Don. — The  property  is  a  good  one,  and  likely  to  last 
for  a  very  long  time,  but  vnu  must  remember  the  nature 
of  its  business.  It  is  probable  that  the  price  will  not 
improve  much,  but  the  shares  should  give  you  a  steady 
return. 


October  24,  1903. 
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TRADE  AND  PRODUCE, 

Wheat. — Business  in  cargoes  on  the  London  market  this  week 
was  practica:iy  non-existent,  as  buyers  maintained  the  attitude  of 
indifference  they  have  adopted  for  some  time  pa-,t.  Holders, 
however,  continued  to  keep  prices  up  under  the  influence  of 
stronger  advices  from  America,  so  rates  remain  much  the  same  as 
last  week.  In  futures  there  was  a  slight  movement  at  the  beginning 
of  the  week,  but  the  staleness  of  the  position  genera  ly  was  an 
effectual  bar  to  its  developing  any  strength.  For  a  little  while 
it  was  supported  by  favourable  news  from  the  States,  but  when 
this  changed  its  tone,  the  market  here  promp  ly  fell,  and  relapsed 
into  its  chronic  state  of  apathy.  From  all  parts  of  the  country 
the  harvests  reports  are  bad,  no  district  appearing  to  have  escaped 
the  recent  deluges.  This,  however,  has  not  sent  prices  up  to  any 
e.Ntent,  nor  can  they  move  far  since  the  wheat  on  offer  is  of  a  very 
poor  quality.  The  New  York  and  Chicago  markets  have,  on  the 
whole,  been  firmer  than  ours,  partly  on  account  of  better  crop 
reports  and  partly  because  of  the  unsettled  state  of  affairs  in  the 
Far  East.  There  is  also  a  large  buying  clique  at  work,  whose 
operations  naturally  help  to  lift  quotations.  Bradstreet,  this 
week,  estimates  the  quantity  of  wheat  in  sight  east  of  the  Rockies 
to  be  38,216,000  bushels,  against  35,636,000  bushels  last  week, 
and  54,628,000  a  year  ago. 

Wool. — The  weather  is  by  no  means  favourable  to  the  winter 
demand,  and  in  the  north  sales  of  heavy  fabrics  are  reported  to  be 
few  and  far  between,  though  a  brisk  business  has  been  done  in 
light  rain-proof  cloths.  Round  Leicester  the  deep  grown  de- 
scriptions of  home-grown  wool  are  steadily  growirg  in  lavour  with 
consumers,  and  the  quantities  used  show  a  steady  increase  every 
week,  which  has  naturally  strengthened  prices.  Such  a  demand 
for  English  wool  has  not  been  known  for  at  least  ten  years,  and, 
as  usual,  has  attracted  the  attention  of  speculators,  so  it  is  pos- 
sible there  may  be  some  excitement  in  this  market  towards  the 
close  of  the  year.  At  the  London  Wool  Exchange  on  Thursday 
about  4,200  bales  of  woolled  sheep  skins  were  offered,  and  with 
a  fair  selection  and  a  good  attendance  of  buyers,  both  home  and 
Continental,  competition  was  brisk,  and  p  ices,  with  the  exception 
of  merinos,  in  advance  of  those  given  at  the  September  sales. 

Liken. — If  any  change  has  taken  place  during  the  week  in  this 
market  it  was  for  the  better,  though,  so  far  as  can  be  seen  what- 
ever it  was  could  not  be  expressed  in  figures.  Orders,  though  in- 
dividually unimportant,  aggregated  a  fair  total,  but  p  ices  were 
practically  unchanged  since  producers  have  sold  well  forward,  and 
can  therefore  hold  off  for  fuller  rates.  In  brown  power  loom 
bleaching  cloths  there  was  a  fair  movement,  though  not  in  excess 
of  the  production,  while  hand-looms  were  quiet,  at  unchanged 
prices.  Unions  still  command  considerable  attentiin,  but  values 
were  not  up  to  high  water  mark,  since  the  disturbed  po'itical  at- 
mosphere in  the  Far  East  has  had  the  effect  of  unsettl  ng  the 
cotton  trade.  In  other  branches  there  was  not  much  dning,  unless 
perhaps  in  the  housekeeping,  which  has  come  to  1  fe  again,  a 
better  demand  for  damasks  having  sprung  up.  Both  the  home 
and  export  trade  showed  signs  of  more  activity,  though  buyers 
continue  to  exercise  the  greatest  caution.  The  States  are  display- 
ing more  inclination  to  deal  freely,  and  while  there  is  still  plenty 
of  room  for  improvement,  there  seems  much  more  likelihood  of 
expansion  rather  than  contraction  taking  place.  Canada  also 
shows  more  signs  of  increasing  business  in  the  neir  future,  while 
Australia  and  New  Zealand  keep  up  the  firm  position  they  took 
up  a  little  time  back. 

Cotton. — There  was  more  activity  in  Liverpool  this  week,  and 
the  demand  for  American  keeps  well  abreast  of  supplies.  Prices, 
however,  were  advanced  on  reports  of  killing  frosts  in  many  parts 
of  Texas,  and  in  addition  the  news  that  the  top  crop  is  far  from 
good  also  affected  quotations,  since  it  induces  the  shorts  to  cover 
their  engagements.  The  outlook  therefore  is  by  no  means 
rosy  from  the  consumers'  point  of  view,  since  the  temporary 
improvement  in  the  financial  position  of  the  States  has  only 
rendered  the  two  camps  in  the  cotton  ma  ket  there  more  active — 
until  the  big  smash  comes  along.  All  this,  however,  makes 
Liverp"ol  nervous.  In  view  of  the  increased  supply  of  iwist  and 
weft,  which  will  soon  come  on  the  market  now  that  the  mills  are 
working  longer  hours,  spinners  of  yarn  were  more  anxious  to  secure 
orders,  and  this  anxiety  resulted  in  ve-y  fair  business.  But  prices 
have  not  displayed  so  great  a  tendency  to  advance  as  might  have 
been  expected,  and  any  attempt  to  force  them  up  met  with  but 
little  response.  For  cloth,  Sir  Jacob  Behrens  and  Sons  inform  us, 
there  has  again  been  an  improved  enquiry,  with  but  little  business 
resulting  from  it,  since  the  limits  in  most  cases  are  sti'l  unwork- 
able. Bombay  and  Calcutta  are  both  offering,  and  of  the  two 
the  former  is  nearer  to  business,  having  in  fact  booked  fair  lines, 
chiefly  in  specialities.  China  is  also  busy  with  enquiries,  though 
as  yet   very   little  has  resulted   from  them. 

The  unsettled  condition  of  the  financial  markets  in  the  States 
weakened  the  quotations  for  both  spot  and  fuures  in  New  York, 
the  movement  being  also  helped  by  bull  sales.  With  unfavour- 
able weather  reports,  and  generally  discouraging  news  concerning 
the  quality  of  the  crop,  prices,  however,  soon  recovered,  and  con- 
tinued on  the  whole  to  rise,  in  spi  e  of  occasional  fluctiiations 
caused   by   market  operators. 

Liverpool  was  quiet  on  Friday  evening,  but  nevertheless  spot 
quotations  were  up  two  points  in  all  g-ades,  excent  good  ordinary, 
which  had  risen  six.  Egyptian  and  Brazilian  fa  r,  however,  re- 
mained untouched  at  6  i3-i6d.  and  6.i2d.  respectively.  Futures 
were  barely  steady,  though  prices  were  ab^ve  tho^e  of  last  week, 
October  American  being  quoted  at  5.5id.,  Oct. -Nov.  at  S.35d., 
Nov. -Dec.  at  c.wd.,  and  later  positions  from  5.28d.,  IJec- 
Jan.  to  5.26d.   May-June. 

Coal. — With  the  winter  season  rapidly  drawmg  near,  trade 
ti^ro)r^;^'l',■t  the  north  of  England  is  becoming  quieter.     Quotations 


both  on  the  east  and  west  coasts  show  a  further  decline  this  week, 
though  on  the  whole  colliery  owners  have  not  much  cause  to  com- 
plain since  during  most  of  the  year  they  obtained  good  prices  for 
their  output.  In  South  Wales  the  market  for  steam  coal  has 
naturally  been  affected  by  the  rumours  of  friction  between  Japan 
and  Russia,  both  countries  being  good  customers  of  the  Welsh 
collieries.  Prices  are,  therefore,  inclined  to  narden  and  will 
possibly  advance  unless  more  reassuring  news  comes  from  the 
East. 

Copper. — Though  the  actual  amount  of  business  done  in  this 
market  during  the  week  has  been  small,  prices  nearly  every  day 
went  up  steadily.  It  was  the  favourable  position  disclosed  by  the 
fortnightly  statistics  that  first  started  the  movement,  but  later 
on  the  firmness  in  Rio  Tinto  shares  and  an  improved  tone  at  New 
York  were  the  chief  causes  of  the  firm  tone.  Last  night  the 
market  was  very  strong,  the  quotation  for  cash  being  £^6  2S.  6d. 
and  for  three  months  ;^56,  or  a  total  gain  of  27s.  6d.  and  30s. 
respectively  on  the  week. 

Tin. — In  the  early  part  of  the  week  values  weakened  in  spite 
of  higher  nominal  quotations  being  sent  over  from  Singapore.  The 
weakness,  however,  was  only  temporary,  and  with  holders  not 
pressing,  prices  raUied  and  continued  to  move  up,  while  the  market 
became  steadier,  closing  last  night  with  cash  at  ;£ii8  and  three 
months  at  ;£ii8  los. 

Iron  and  Steel. — Business  at  Glasgow  in  Scotch  and  Cumber- 
land warrants  is  for  the  moment  dead,  practically  no  transactions 
being  recorded  during  this  week,  though  prices  are  still  nominally 
50S.  for  the  former,  and  55s.  for  the  latter.  Yet  on  the  whole 
the  warrant  market  is  steadied,  and  a  moderate  number  of  trans- 
actions were  done  in  Cleveland  at  43s.  9/4d.  each,  and  from  43s.  7d. 
to  44s.  3d.  one  month.  The  production  of  pig-iron  is  well  main- 
tained, though  more  ordinary  iron  than  hermarite  is  at  present 
being  turned  out.  In  the  finished  iron  trade  Ihirgs  generally  are 
dull,  though  the  demand  for  bars  on  home  account,  it  is  expected, 
will  increase  from  row  onwards  until  the  end  of  the  year.  Steel 
makers,  though  most  of  them  appear  to  have  plenty  of  work,  can 
hardly  be  described  as  busy,  and  were  it  not  for  several  good 
contracts  for  structural  iron,  they  might  safely  be  said  to  be  quiet. 
In  the  north  of  England  the  depression  in  tne  steel  trade  is  seri- 
ously affecting  the  output  of  hematite  pig-iron,  and  though  it  has 
been  reduced  to  a  figure  smaller  than  that  known  for  years,  it  is 
still  more  than  sufficient  to  meet  the  demand.  On  the  other 
hand,  the  de  iveries  of  Cle\  eland  pigs  are  exceptionally  la  ge,  and 
would  be  lareer  had  the  makers  enough  iron  to  meet  the  enquiries 
they  are  receiving  both  on  home  and  fore'gn  account.  Stocks  in 
the  public  stores  are  down  to  the  low  figure  of  tit), 127  tons,  while 
those  in  the  makers'  hands  are  practically  cleared  out.  Manufac- 
turers of  iron  and  steel  are,  however,  not  so  busy  except  in  a  few 
departments,  though  they  hope  to  have  better  limes  sonn,  at  least 
all  of  them  save  those  tu-^ning  out  shipbuilding  material.  At  Bar- 
row the  trade  in  hematite  pigs  is  weaker  than  it  has  been  for 
some  months  past,  and  two  more  furnaces  were  shut  down  this 
week,  reducing  the  number  at  work  to  thirty.  Pr  ces  also  have 
dropped,  mixed  Bessemer  numbers  being  quoted  at  57s.  f.o.b.,  and 
warrant  iron  at  54s.  6d.  cash  sellers.  Neither  is  the  steel  trade 
in  a  flourishing  condition,  the  whole  of  the  mills  having  been 
closed  this  week,  and  what  business  they  have  on  hand  is  mostly 
for   future  deliveries. 

Tea. — The  autumn  demand  which  this  year  set  in  late  continues 
very  much  in  evidence,  and  the  market  for  Indian  teas  of  all  descrip- 
tions has  still  further  developed  the  firmness  of  the  past  few 
weeks.  Prices  have  advanced  all  round,  for  the  commoner  kinds 
'4d.  per  lb.,  and  for  the  medium  }id.,  while  the  better  grades 
continue  to  attract  strong  competition,  notwithstanding  the  fact 
that  the  quality  of  many  of  the  Assam  marks  show  a  distinct  falling 
off.  Messrs.  Gow,  Wilson  and  Stanton  give  the  week's  sales  as 
39,178  packages  at  an  average  price  of  7.g4d.  compared  with  38,358 
packages  averaging  7.8Qd.  last  week.  In  Ceylon  another  moderate 
auction  strengthened  the  market  and  increased  all  grades  below 
gd.  per  lb.,  from  }i(i.  to  J^d.,  making  the  average  price  7.96d. 
against  7.3id.  last  year.  For  Java  rather  better  quotations  were 
offered,  and  the  whole  of  a  good  selection  brought  to  auction  was 
disposed  of  at  an  average  of  about  6.75d. 

Sugar. — The  market  this  week  was  undoubtedly  influenced  by 
offers  of  new  crop,  as  consumers  must  have  considerable  supplies 
of  old  sugar  on  hand  which  will  satisfy  their  requirements  for  some 
time  to  come.  In  addition  refiners  also  experienced  a  very  languid 
demand  which  compelled  them  to  lower  the  price  both  of  cubes  and 
granulated.  Raws,  therefore,  though  at  one  time  they  showed 
an  advance  of  id.  were  unable  to  keep  it  up,  and  closed  at  8s.  gj4d. 
October,  8s.  8|^d.  November-December,  8s.  lod.  January-March, 
and  9s.  April-June.  The  poorness  of  the  demand  for  refined  is 
largely  due  to  the  bad  condition  of  trade,  particularly  in  the  dis- 
tressed cotton  districts  of  the  north,  while  the  poor  fruit  crop  must 
also  have  affected  consumption.  In  cane  dealings  have  been  limited 
to  a  few  thousand  bags  of  grocery  crystallised  West  India  which  sold 
at  full  prices,  though  medium  grades  were  slightly  easier.  The 
reports  from  cane  growing  countries  present  no  special  feature,  save 
that  the  estimates  for  the  Louisiana  crop  are  still  very  conflicting, 
while  the  accounts  of  the  Brazilian  are  far  from  good.  In  America 
there  has  been  no  change  in  quotations,  the  market  there  being  dull 
and  disinclined  to  deal  in  anything  but  sugar  which  has  actually 
arrived  until  something  definite  is  known  about  the  Cuban  Recipro- 
city Bill  and  the  possible  crop  in  Europe.  Meltings  for  the  week 
are  smaller  and  stocks  therefore  are  up  to  137,000  tons.  Mr. 
Czarnikow  in  his  weekly  circular  gives  the  various  estimates  of  this 
year's  crop  in  Europe,  which  vary  from  5,700,000  Ions  to  6,325,000 
tons,  none  of  them  in  the  market's  opinion  being  justified,  the  latter 
being  too  big  and  the  former  too  small. 
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MINING     NOTES     AND     NEWS. 


The  many  wonderful  things  that  were  to  happen  this  week,  gs 
sequel  particularly  of  the  support  to  be  given  the  Kaffir  market  by 
the  philanthropic  mine  bosses,  have  not  come  off.  Instead  of 
prices  soaring  skywards,  as  a  sign  and  symptom  to  all  that  the 
boom  was  on  the  way,  lo,  they  fell  at  the  opening  of  the  week  like 
birds  shot  by  the  cruel  sportsman.  Of  course,  circumstances  were 
against  the  magnates,  that  was  the  explanation  offered.  The 
situation  in  the  Far  East,  for  instance,  again  looked  ominous,  and 
nerves  were  once  more  upset.  Then  there  were  the  Trust  failures 
in  the  United  States,  which  created  a  state  of  gloom  in  the  Ameri- 
can section,  with  which  Kaffirs,  so  keenly  sensitive  are  they  to  any 
signs  of  distress  around  them,  had  to  sympathise.  This  sympathy 
was  expressed  by  further  liquidation,  and  would-be  friends  and 
charitable  helpers  had  to  look  upon  this  state  of  misery  helplessly. 
The  ;^2,ooo,ooo  which  the  bosses  have  so  generously  subscribed 
wherewith  to  assist  the  needy  was  impotent  to  give  the  necessary 
relief,  so  events  had  perforce  to  take  their  natural  course.  Many 
of  the  distressful  ones  even  went  so  far  as  to  declare  the  raising 
of  this  money  a  myth,  but  on  second  thoughts  they  are  now  in- 
clined to  believe  it  has  been  collected  somewhere  or  other,  and 
will  be  doled  out  as  necessity  requires.  In  fact,  the  syndicate 
that  has  been  formed  has,  it  is  said,  been  christened  "  The  Afri- 
can Joint  Venture,"  the  leading  spirits  being  those  magnanimous 
Englishmen,  Messrs.  Wernher,  Beit,  and  Co.  These  generous- 
hearted  men  have  subscribed,  it  is  said,  one  quarter  of  the  capital, 
that  is,  ^£500,000,  the  remainder  having  been  put  up  by  financiers 
in  Paris  and  Berlin.  The  managers  of  the  Syndicate  are  also 
Messrs.  Wernher,  Beit,  .ind  Co.,  who  are  to  be  rewarded  for  their 
self-sacrificing  risks  and  efforts  to  the  extent  of  15  per  cent,  of  the 
profits.     And  the  losses?     "Eh?  shut  up,   you  worker!" 

The  report  of  the  labour  commission  has  been  expected  every 
•day,  and  its  non-appearance  has  seemed  to  engender,  not  only  dis- 
appointment, but  something  like  exasperation.  "  Why  don't  they 
publish  it?"  cry  the  punters,  "and  end  our  woes  and  suspense?" 
The  Commission,  however,  seems  quite  unconcerned  over  their 
longings  and  yearnings  and  cannot  hear  their  beseeching,  despair- 
ing cries  for  mercy.  A  goodly  stream  of  buying  from  Paris  rallied 
prices  towards  the  later  part  of  Tuesday,  so  they  managed  to  leave 
off  better  than  they  started.  Wednesday,  however,  again  saw  a 
change  for  the  worse,  prices  falling  down  once  more  with  a  flop. 
Rumours  and  reports  of  all  kinds  were  circulated.  Again  the 
situation  in  the  Far  East  was  blamed  for  the  nervousness  ex- 
hibited, and  even  the  Venture  Syndicate  was  said  to  have  collapsed, 
so  gloomy  and  unreasonable  did  the  share  pushers  become  when 
they  found  hopes  once  again  ruthlessly  shattered.  And  the  ques- 
tion is,  who  is  going  to  throw  up  the  sponge  this  time? 

A  message  from  the  Johannesburg  correspondent  of  the  Times 
has  helped  to  depress  the  spirits  of  the  op'imists,  for  this  gentle- 
man has  declared  the  settlement  of  the  labour  question  to  be  not 
so  near  at  hand  as  many  people  believe.  There  is,  he  says,  no 
reason  to  suppose  that  the  Legislative  Council  will  be  summoned 
earlier  than  the  last  day  of  November,  and,  in  deahng  with  the 
report  of  Mr.  Skinner,  he  adds  that  exaggerated  notions,  based 
on  the  assumption  that  Chinese  labour  is  both  cheap  and  plentiful, 
will  have  to  be  modified.  At  the  most,  he  continues,  a  limited 
increase  of  labour  in  the  mines  can  be  hoped  for  during  the  first 
year.  Kaffirs  meantime,  being  not  only  retained,  but  recruited  as 
vigorously  as  ever.  All  of  which  this  poor  journal  told  the  market 
months  ago.  On  the  top  of  this  message  comes  a  cable  from 
Dalziel  to  the  effect  that,  "  recognising  the  importance  to  the 
mining  industry  of  an  early  solution  of  the  labour  problem,  it  has 
been  decided  as  soon  as  the  report  of  the  labour  commission  is 
ready,  to  call  a  special  meeting  of  the  Legislative  Council  to  deal 
with  it."  Heads  have  also  been  shaken  over  the  evidence  ten- 
dered at  the  tenth  sitting  of  the  Labour  Commission  by  the  mana- 
ger of  the  Village  Main  Reef  Company,  a  gentleman  who  had 
courage  enough  to  express  his  own  convictions.  We  give  a  summary  of 
his  evidence  elsewhere,  and  we  may  say  here  that  his  revelations 
have  created  not  a  little  dismay  amongst  the  bosses  and  others, 
who  have  been  trying  to  keep  their  motives  dark,  whilst  many 
have  not  hesitated  to  anathematise  Mr.  Cresswell  for  thus  giving 
the  game  away.  The  word  "  fool  "  is  the  mildest  of  epithets  ap- 
plied to  him,  and  the  advocates  of  Chinese  labour,  friends  of  the 
magnates  and  others,  are  imputing  to  him  anything  but  the  most 
laudable  motives.  All  the  more  should  the  public  rejoice  that 
the-e  is  one  man  who  will  dare  to  speak  the  truth,  and  show  them 
what  the  bosses  really  are — not  their  good,  kind  friends,  but  their 
worst  enemies.  Is  it  not  now  clear  enough  to  you  that  these 
men  are  determined  to  be  sole  masters  of  the  Transvaal  and  all 
that  is  therein?  But  even  the  Chinamen,  when  they  come,  will 
not  be  exactly  dumb,  tame  beasts,  and  when  their  savage  passions 
hreak  out  we  may  very  well  behold  scenes  of  riot  and  bloodshed. 

Every  effort  has  been  made  to  excite  enthusiasm  over  the  strik- 
ing of  the  Van  Ryn  Reef  on  Grootvlei,  a  property  belonging  to 
the  East  Rand  Mining  Estates.  No  doubt  it  is  pleasing  to  know 
there  is  a  reef  at  a  depth  of  3,412  ft.  in  this  property,  and  that  it 
is  21  in.  wide,  but  it  doesn't  follow  it  will  make  the  fortunes  of 
the  shareholders.  Reefs  innumerable  have  been  struck  in  many 
other  parts  of  the  Rand,  but  instead  of  yielding  profit,  they  have 
been  worked  at  a  loss  by  several  companies.  The  value  of  this 
Van  Ryn  Reef  has  yet  to' be  proved,  and  it  cannot  l;e  proved  until 
time  and  money  have  been  spent  in  finking  shafts  and  developing. 
If  profits  are  to  come,  there  is  no  knowing  whether  they  will  be 
high  or  low,  and  they  will  certainly  not  be  earned  'for  years. 

Miscellaneous  sections  of  the  market  have  again  suffered  from 
the  neglect  of  the  public  and  speculators  alike.  West  Austra- 
lians have  succeeded  in  keeping  fairly  firm,  but  West  Africans 
h.ive  been   weak.     Indians  have   been  affected  by   the   proposal  of 


the  Ooregum  Company  to  raise  fresh  capital,  Etruscans  have 
hardened  on  the  letter  of  the  chairman — with  which  we  deal  separ- 
ately— and  elsewhere  things  have  looked  distressing.  At  the  be- 
ginning of  the  week  Rio  Tintos  fell  sharply,  but  have  since  re- 
covered some  of  the  loss. 

Vereeniging  Estates. — The  directors  of  this  company  have 
issued  their  report  and  accounts  for  the  twelve  months  to  the  end 
of  April  last.  As  far  as  profits  go,  the  company  has  materially 
improved  its  position,  for  they  amount  to  ;if37,ooo  against  ;^i9,343, 
an  advance  of  nearly  100  per  cent.  Gross  revenue  totalled 
;^83,984,  consisting  of  £yi,->,(>2  from  profits  on  coal  winning,  fire- 
brick sales,  and  farming,  ;^'5,723  from  sales  of  erven,  ;£2,42i  re- 
fund on  dynamite,  ;£r,046  from  rents,  ;^2,734  sundry  revenue,  and 
£(s<jy  from  produce.  In  their  report  the  directors  say  the  net 
profit  has  been  arrived  at  notwithstanding  the  substant.al  writings 
off  which  have  under  the  circumstances  been  necessa.y.  "  These 
writings  off  have  been  carefully  and  even  hberally  made  and  it 
may  be  noted  that  the  actual  values  as  per  valuation  schedule, 
apart,  of  course,   from   land,  show   a   substantial   ba.ance  in  favour 


le  6,900,000  tons  of  coal,  which,  at  an  output  of  1,200  tons  per 
rking  Aa.y,  would  give  a  life  of  some  19  years.  "  In  regard  to 
:  calculation  at  the  New  Corneha  mine,"   it  is  explained,   "  it  is 


of  the  company."  We  find  the  sums  written  off  to  be  ^12,844 
for  depreciation,  ;^90  for  native  small  pox  lazarette,  ^682  off 
boreholes,  and  £■;()  off  diamond  prospecting,  which  does  not  strike 
us  as  being  exactly  over  liberal.  A  goodly  balance-sheet  is 
issued,  and  the  directors  certainly  deserve  credit  for  their  restraint 
in  not  dividing  any  of  the  profit  at  the  present  time,  looking  to 
the  undeveloped  condition  of  some  of  the  properties.  It  is  stated 
that  work  at  the  New  Cornelia  and  Central  mines  is  proceeding 
satisfactorily.  Estimates  made  by  the  general  manager  show 
that  in  the  two  coal  mines  now  being  worked  the  fo. lowing  quan- 
tities of  coal  are  available: — In  the  Central  mine,  5,184,000  tons, 
equal  to  an  annual  output  of  300,000  tons  for  the  next  seventeen 
years,  this  being  a  rate  of  production  higher  than  the  output  in 
the  past.  At  the  New  Cornelia  mine  there  is  known  to  be  avail- 
able 
wo 

the  .  . 

to  be  noted  that  this  has  not  been  pushed  beyond  a  ce.tam  pomt. 
This  mine  is  situated  in  the  midst  of  an  extensive  coal  basin 
containing  many  times  the  above  tonnage."  In  order  to  test 
the  possible  existence  of  other  minerals  and  metals  on  the  estate, 
the  board  commissioned  Dr.  F.  H.  Hatch  to  make  a  geological 
survey,  and  this  expert's  lengthy  report  accompanies  the  direc- 
torial documents.  The  doctor  says  the  Witwatersrand  beds  do  not 
outcrop  on  the  Vereeniging  Estates,  but  there  is  a  strong  presump- 
tive evidence  that  they  underlie  the  Karoo  formation  on  some  of 
the  more  southern  farms.  This  question  can,  however,  only  be 
satisfactorily  settled  by  boring,  and  in  his  opinion  some  money 
might  well  be  expended  in  a  preliminary  investigation  by  dia- 
mond drilling.  The  directors  intimate  this  recommendation  will 
receive  their  careful   attention  at   the    proper    time. 

Klipfontein  Estate  and  Gold  Mining  Company.— This  com 
pany,  which  issues  its  report  and  accounts  to  May  31,  has  been 
engaged  in  carrying  on  joint  boring  operations  with  the  Rand 
Klipfontein  Company,  and  in  one  borehole  what  is  moderately 
described  as  "  a  well-defined  body  of  banket "  has  been  encoun- 
tered. Unfortunatery,  however,  the  financial  position  of  the  com- 
pany has  had  to  be  "strengthened."  Accordingly,  the  diectors 
"decided  in  February,  1903,  to  take  advantage  of  the  then  mar- 
ket conditions,  and  disposed  of  the  24,032  shares,  which  were  in 
reserve,  at  the  price  of  45s.  per  share,"  so  the  company  has 
/56,529  in   cash  and  a  debit   balance  of   ^^17,609. 

Kleinfontein  Estates  and  Township. — In  spite  of  the  fact 
that  this  company  during  the  twelve  months  to  May  30  received 
;^5,048  from  rents  and  sundry  revenue,  ^^150  from  interest,  and 
^^583  from  licenses,  it  made  a  loss  of  ;^2,7s6.  Farming  operations 
are  reported  to  have  commenced ;  464  acres  of  virgin  land  "  have 
been  ploughed,  and  will  be  placed  under  cultivation,  and,  with 
anything  like  a  favourable  season,  should  produce  a  satisfactory 
financial  return.  The  consumption  of  produce  by  the  mines  in 
the  immediate  neighbourhood  is  considerable,  and  will  g-adually 
increase  as  new  mining  propositions  get  to  work,  consequently  a 
ready  market  is  thus  assured  for  the  company's  produce."  Such 
are  prospects;  could  they  be  higher?  Finances  do  not  look  over 
healthy,  with  ;^i,857  in  cash,  and  ;£3,i5o  owing  by  sundry  debtors 
against   liabilities   for  ^^5,000. 

Benoni  Gold  Mines. — We  thought  so.  "During  the  past 
year,"  runs  the  report  to  May  31,  "the  capital  of  your  company 
has  been  increased  from  the  sum  of  ^^250, 000  to  the  sum  of 
^^350, 000  by  the  creation  of  100,000  shares.  .  .  Of  this  issue 
30,000  shares  were  allotted  to  liquidate  the  loan  of  ;^45.ooo,  which 
vour  company  had  incurred  to  consolidate  its  liabiiities  at  that 
date."  Were  they  issued  at  a  premium?  Of  course — los. 
Guaranteed?  Decidedly,  by  the  Anglo-French  Exploration  Com- 
pany, at  6  per  cent.,  who,  we  see,  had  to  take  up  the  greater 
portion,  the  shareholders  saddling  themselves  with  only  10,116 
shares.  "  Owing  to  the  dearth  of  native  labour,  your  drectors 
have  not  so  far  considered  it  advisable  to  unwater  the  workings 
with  the  view  of  carrying  on  further  development."  Are  not  the 
shares  of  such  a  company  dirt  cheap  at  30s.?  It  has  as  much 
as  63,161  sovereigns  in  its  coffers,  and  last  year's  loss  was  merely 
a  trifle  of  ;^43,846.  What  it  will  be  a  year  hence  time  may 
show. 

Ooregum  Gold  Mining  Company. — On  Tuesday  next  the 
shareholders  in  this  company  will  be  asked  to  give  their  sanction  to 
a  scheme  for  increasing  the  capital  to  ;r34r,5oo  by  the  creation  of 
100,000  ordinary  shares  of  los.  each,  lo  be  issued  at  a  premium 
of  ros.  per  share.  Several  years  ago  the  Ooregum  was  the 
premier  mine  on  the  Colar  field,  but  it  has  been  so  unreliable  and 
disappointing  in  recent  years  as  to  have  been  relegated  perma- 
nently to   a  third  or   fourth   place.       Accompanying  their  scheme 
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the  directors  issue  a  circular  in  which  they  briefly  reviiw  the  work 
done  during  the  past  three  years,  that  is,  since  fresh  capi  al  was 
raised  at  the  en<l  of  1900  by  the  issue  of  26,500  £1  shares  at  /o 
each.  It  is  admitted  that  the  developments  for  many  mon.hs  past 
have  not  been  so  satisfactory  as  could  be  wished,  ina  much  as  the 
ore  in  certain  parts  of  the  mine  has  fallen  off  in  quality,  and  although 
discoveries  have  been  made  of  considerable  importance  and  rich- 
ness, they  have  not  yet  been  opened  up  extensively  enough  to  con- 
tribute a  sufficient  quantity  of  high  grade  ore  to  prevent  the  de- 
cline in  the  general  average  of  quartz  which  is  shown  by  the  mill 
return.'  However,  an  important  ore  shoot  has  been  proved  to 
exist  between  Taylor's  shaft  and  the  boundary  of  the  Champion 
Keef  mine,  and  is  said  to  promise  exceedingly  well  for  the  future 
of  the  mine.  At  other  points  there  are  lodes  of  good  width  and 
value,  but  the  places  yielding  low  grade  ores  p-e'ominae.  "There 
IS  a  strong  probability,"  the  directors  add,  "judging  frrm  p-evious 
experience,  that  a  generally  improved  condition  of  things  may  be 
ooked  for  as  developments  pro:eed.  Meantime,  the-e  is  no  doubt 
that  well-selected  exploratory  work  for  the  present,  as  well  as  work 
necessary  for  the  proper  continuance  of  the  mine  in  yenrs  to  come 
must  be  vigorously  pushed  forward."  It  has  been  found  neces' 
sary  to  sink  a  new  vertical  shaft,  designed  to  rehch  the  lode  at 
a  depth  of  2,joo  ft.,  which  will  entail  a  large  expenditure  of 
capital.  l<urther,  arrangements  have  been  made  for  extendn? 
the  Cauyery  e'ertnc  power,  and  an  add  tonal  205  h.p.  has  been 
allotted  to  the  Ooregum  mine,  the  machinery  for  which,  including 
motor,  and  all  accessories,  has  to  be  provided  by  the  company 
The  latter  has  also  taken  6.660  shares  in  the  Ko^ar  Mines  Power 
btation.  Limited,  recently  formed,  whose  object  is  to  supply  elec- 
^n/°""^  •?  •'"".  "'^'=l'i""y  <">  the  fie'd  as  is  onlv  used  intermit- 
ently    andit  IS  these  outlays  that  necessitate  this  additional  crea- 

>r    1-T  u^i"',  ''\'''   '°   ''^"'"f?   "''^   '^^'^'   «'    -1   ^"nd 

?  '1  •  ".^"""u  J'«'°«'.">e  market  price,  the  directors  offer  the 
explanation,  tha  "the  price  is  an  advantageous  one  in  comparison 
l^^l  ''?'=/""':"«  market  quotation,  but  as  there  seems  to  be  no 
immediate  prospect  of  the  returns  iiicreasing,  and  even  a  possi- 
bility of  their/  being  temporarily  reduced,"  they  have  fixed  the 
price  at  a   figure  they  consider  fair  and  attractive. 

thf  fin^^^^V  ^"""^^  KSTATES.-The  Correspondence  columns  of 
he  financ.a  press  are  now  used  as  the  medium  wherebv  the  direc 
tors-or,  rather,  the  chairman-of  this  companv  seek  to  <.ive  in- 
formation to  their  shareholders.  Is  it  became  it  is  the  cheapest 
way,  and  saves  expenditure  on  circulars  and  reports,  reports  the 
directors  promised  to  issue  regularly?  A  shareholder,  who  hides 
his  personal,  y  under  the  v.rtunus-looking  cognomen  of  "  Faithful '' 
has  written  to  he  directors,  so  he  says,  for"  information,  and  the 
chairman  has  kindly  replied  to  him  at  consMe  able  Ien<.T  So 
pleased  was  "Faithful"  with  this  communicnfon  that  he  promptly 
wrote  Mr.  Vavasour  Earle  asking  him: -"Should  I  be'^hisS 
in  showmg  the  letter  to  other  persons  or  lo  publish  it?"  and  the 
iddin'S'rhft  r'-^  '^"m  ^^  P«™i^l'°n  'o  do  with  it  as  he  pleased, 
;.n7=^  A  ,    ",  "'^'l  '^°"''="*  '"  ^^  •'^''l   respons-ble  for  its   con- 

ten  s.     Accordmgly,   the  man    of  faith    and    trust    has    sent    copies 

calIed^o''^'°•  "1^P^«^-.  Mr.  Earle  says  his  attention  has  b'^en 
to  "havr^"  "'-T  T"""  ^^  ^'-  Sc^tlebu-y,  but  the  direc 
tors  have  not  considered  it  necessary  to  reply  to  the  irresponsible 
tatements  made  by  h,m.  Mr.  Scantlebury  'implied  that  he  had 
spent  a  considerable  time  at  our  mines,  and  personally  examined 
the   underground    workings.        As    a  matter    of  fact,  he    could  not 

UhI  ^""^  '"  '^"^°"'  J^"  ™"''="'  °f  ""^  management,  and  the 
latter  have  expressly  informed  us  there  is  no  fo-mdation  whatever 
for  such  a  suggestion."  Mr.  Earle  !?oes  on  to  say  it  is  a  fact  that 
.at  the  300  ft.  level  cross-cuts  from  the  mam  d  ive  over  a  distance 
of  300  ft.,  were  all  found  to  enter  payable  copper  ore:  these 
cross-cuts,  with  the  wmzes  and  stopes  in' them,  disc'ose  ore  chan- 
nels, or  veins,  or  bodies  of  ore,  varying  from  5  ft.  to  n  ft.  or 
20  ft.  in  width,  and  running  lengthwise  and  dow-^wards  through 
the  lode ;  ore  exceeding  4  per  cent,  is  being  sent  dirert  to  the  fur- 
nace whilst  the  lower  grades  concentrate  up  to  6  per  cent. ;  and 
he  directors  have  no  doubt  as  to  the  abi'ity  of  the  mine  mannger 
to  continue  the  supply  of  ore  to  the  reduct'on  works  at  the  rate  of 
1,000  tons  per  week  "There  is  eve^y  p-obability  that  as  stop- 
mg  proceeds  he  will  continue  to  steadily  increase  this  quantity  " 
It  appears  that  this  faithful  correspondent  alluded  to  the  delicate 
subject  of  dividends  and  past  promises.  "You  are  ri^ht,"  savs 
the  open-hearted  chairman,  "in  assuming  that  we  were  over- 
sanguine  ns  to  the  actual  date  of  dividends,  in  regard  to  which  there 
must  doubtless  be  some  delay;  but  this  is  the  worst  that  the 
enemies  of  the  company  can  allege  with  any  sembbnce  of  truth 
You  inay,  however,  rest  assured  that  by  work  actua'ly  accomplished 
the  mine  is  now  definitely  proved  to  contain,  in  continuous  lodes, 
great  bodies  of  payable  copper  ore.  Our  techn'cal  advisers,  who 
within  the  last  few  weeks  have  visited  the  prooe'ty  on  our  behalf' 
are  more  than  ever  convinced  that  in  due  time  it  must  inevitably 
prove  a  great  paying  mine."  The  words  "  d'.e  time"  are  de- 
lightfully ingenuous  and  vague.  Will  shareholders  rest  satisfied, 
after  all  the  definite  promises  made,  with  the  remote  prospects 
here  foreshadowed?  "The  rumours  as  to  p-e'e-ence  share  issues," 
this  pleasing  epistle  continues,  "and  reconstruction  schemes  are 
as  untrue  as  they  are  ridiculous.  In  conclusion  let  me  say  that 
the  directors  can  do  no  more  than  they  have  hitherto  done  to  keep 
shareholders  reasonably  posted  as  to  the  actual  state  of  affairs,  and 
rnust  adhere  to  the  resolution  not  to  enter  into  newspfiper  discus- 
sion. Those  who  allow  themselves  to  be  frightened  out  of  their 
holdings,  either  by  unauthorised  statements  or  rumours  circu'ated 
with  a  view  to  conveying  false  impressions,  must  do  so  at  their 
own  risk.  I  am,  of  course,  well  aware  that  you,  individually, 
have  never  wavered  in  your  support  of  the  directors,  or  in  your 
faith  m  the  undertaking."  Have  the  shareholders  been  "reason- 
ably posted  "  as  regards  progress  of  the  mine  and  what  is  actually 
doing  there?       What  about  the  promised  monthly  reports?  Where 


are  they?  And  who  is  this  "faithful"  creature?  Will  he  re- 
veal his  identity?  Some  definite  figures  of  output  and  practical 
results   would   be  more   reassuring  than   these  generalities. 

The  Northern  Blocks  Meeting.— This  was  held  on  Thurs- 
day, and  there  was  a  repetition  of  the  disgraceful  scenes  witnessed 
on  the  last  occasion,  for  long  before  the  end  came  a  pe  feet  pan- 
demonium prevailed.  The  meeting  was,  readers  wi  1  recall,  an 
adjourned  one  in  order  to  take  the  results  of  the  pol  ing  on  the  re- 
solutions passed  six  weeks  ago.  In  the  m  antime,  however, 
the  committee  of  investigation  and  Mr.  Landau's  committee  had 
arrived  at  an  agreement  as  to  the  course  of  procedure  to  be  taken, 
in  order,  if  possible,  to  avoid  any  friction  and  w  angling,  viz.  : 
to  appoint  a  fresh  committee  of  investigation,  consisting  of  five 
naembers,  two  to  be  appointed  by  Mr.  Landau,  two  by  the  present 
directors,  with  a  president,  nominated  by  the  President  of  the 
London  Chamber  of  Commerce.  Mr.  Landau's  comm  ttee  nomin- 
ated  as  their  two  members  Mr.  F.  Hurst,  and  Mr.  D.  Stewart- 
Smith,  K.C.,  but  the  directors  objected  to  the  latter  gentleman  on 
the  grounds  that  he  had  been  briefed  by  Mr.  Landau.  After  a 
bitter  and  angry  discussion,  which  developed  into  boisterous 
clamours  for  the  resignation  of  the  directors,  the  latter  gave  way, 
and  the  committee  was  the  eupon  appointed.  So  the  meeting 
was  adjourned  until  the  committee  present  their  report,  to  be  re- 
convened within  21  days  of  the  receipt  of  this  report.  So  the 
washing  of  the  dirty  linen  is  to  continue  indefinitely. 

MuNGANA  (Chillagoe)  MINING  COMPANY. — During  the  twelve 
months  ending  June  30  this  company  treated  8.345  'ons  of  copper 
ore,  and  3,073  tons  of  lead  ore,  producing  630  tons  of  copper, 
62,769  oz.  of  silver,  and  703  tons  of  lead,  realising  ;f  18.577,  'eaving 
a  profit  on  working  account  of  ^8,586,  which  does  not  include  any- 
thing written  off  in  the  way  of  depreciation.  After  adding  ;^25 
from  interest,  and  ;^2o  from  transfer  fees,  and  deducting  Queens- 
land, Melbourne,  and  London  expenses,  together  with  the  debit  of 
^3,784  brought  forward,  a  small  credit  of  ^^2,928  is  carried  to  the 
balance-sheet.  Little  is  owing  by  the  company,  the  latter's  in- 
debtedness being  exceeded  several  times  over  by  its  fingerable 
assets.  Compared  with  this  time  last  year  there  is  an  appreciable 
improvement    in    the    position. 

Sneyd  Collieries.— a  falling  off  in  the  profits  of  this  return 
is  recorded  for  the  twe've  months  to  the  end  of  June,  the  trading 
profit,  with  interest  received,  being  ;^2,ooo  less,  at  2^33.2 '4.  This 
is  arrived  at,  accdrdng  to  the  accounts,  "  after  pr  vidirg  for  de- 
preciation of  plant  and  machinery,"  but  the  sums  w-itten  off  have 
been  greatly  exceeded  by  the  additional  capi  al  expenditure.  With 
the  balance  of  ;^i2,i94  brought  in,  and  after  charging  the  profit 
and  loss  account  with  ^6,000  for  debenture  interest,  ;^2,ooo  for 
debenture  sinking  fund,  ^4,015  for  income-tax,  and  /700  for  direc- 
tors' fees,  there  remains  a  credit  of  /33.712.  The  p  eference 
share  dividend  requires  ^4,500,  and  an  interim  dividend  of  ^  per 
cent,  has  already  been  paid  on  the  ordna-y  shares.  A  final  dis- 
tribution of  10  per  cent,  is  now  recommended,  making  yl4  per 
cent,  for  the  year;  ;^7,!;oo  is  put  to  general  reserve,  and  /io,462 
IS  carried  forward.  The  company  can  boast  of  being  in  a  very 
strong  financial  position. 

West  Africa  in  1902.— In  the  Government  report  on  the  Gold 
Coast  for    igo2  a   couple   of   lengthy    paragraphs    are  devoted  to  a 
short    history   of    mining    in   West    Africa,    a   history    th.it   is    too 
familiar   to   many  and   probably  too   distressing  to  the  majority   of 
those  who  have    ventured  their    capital    into  it.        It    appears   the 
export    of   gold    increased   from    a    value    of    ^32,865   in    1880    to 
£8c),g8i  in    1885.        From  the    latter  year  until    1897    ''  fluctuated 
between  values  of  about  ^77,000  and  ;,f  103,000,  the  lowest  return 
being  that  of  1894,  the  highest  that  of  1889.       The  year   1901,  the 
report   reminds  us,    "witnessed   a   remarkable    development  in   the 
mining  industry  of   the    Gold   Coast."     A    "boom"   broke  out    in 
the  West  African  market ;    the  colony  was   over-run  with   prospec- 
tors, and  during  the  year  no  less  than  2,825  concessions  were  taken 
up  and  filed  in  the  colony.       Many  of  these,  however,  were  aban- 
doned  on    the  collapse   of  the  boom,   while  the  bulk  of   the   mines 
engaged   in  serious   mining   operations   confined   themselves    to   de- 
velopment   work,    pending   the    building    of    the     Sekondi-Kumasi 
Railway.     During  last  year  "  the  whole  of  the  export  of  gold  was 
due    to    the  Ashanti   GolUiJds    Corporation   and   its   offshoot,    the 
Ashanti   Sansu  mine,   with  the   exception  of  a   shipment  of  _^2,ooo 
in  value,  made  in  the  last  month  of  the  year,  bein-  the  first  of  the 
Bibiani   Goldfields,   and   ;^36  worth   of  gold   dust   received  in  trade 
with   natives."       The  value  of   the  total  shipments  was  ^96  810,  a 
figure   higher  thiin   in   any  year   since   1850,   with  the  exception  of 
the  years  1889  and  1892.     Such  is   the   story  in  brief,  a   miserable 
one   of  reckless   promotion,   followed   by   disastrous   losses.        Even 
the  Ashanti  Sansu,  the    principal    gold  producer  at    present,   is  not 
maintaining  its   output,   as  we   showed   a   week   or  two  ago.     Last 
week   the  Wassau  commenced    crushing   with  ten  stamps,  but  the 
results  from  so  small  a  battery  are  likely  to  do  no  more  than  make 
up    for    the   falling  away    in    the    Sansu   output.     The   prospects    of 
gold   production   from  the  Jungle   are   most   dismal.     "  Large  sums 
of  money  have  already  been  invested  in  the  mining  industry  of  the 
colony,    and   with    the   completion   of   the    Sekondi  Kuma'si  railway 
and  the  building  of  the  branch  lines  to  some  of  the  outlying  mining 
properties,  there  will,"  thinks  Captain  Armitage,   "  be  justification 
for   further    investments   in    both    mining   and    forestry   enterprises 
that  have  been  properly  prospected  by  thoroughly  competent  men." 
The  only  justification  will  be  that  based  upon  profits  and  dividends. 
Whence  will   these  come? 


The  London  and  County  Bank  will  open  a  branch  in  High 
Street,  Whitstable,  as  soon  as  the  necessary  alterations  to  the 
premises  have  been   carried   out. 
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^be  Jnveatots  IKeview. 


October  34,  1905. 


Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  ol  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597,475. 


Chiej  Office: 

15,   ST.  JAMKS'S   SQUARE, 
LONDON,   S.W. 


W.  J.  H    WHITTALL, 

Actuary  and  Secretary, 


The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.) 


Norfolk  House,  Friday  Evening. 
On  the  surface  all  is  quiet  in  the  Money  Market,  and  the 
old  difficulty  was  again  prominent  this  week,  the  difficulty 
of  maintaining  discount  rates  in  the  face  of  cheap  short 
credits.  Seven  day  loans  have  been  as  low  as  2  per  cent, 
and  never  till  to-day  more  than  2^  per  cent,  while  call 
money  has  ranged  from  i  to  2  per  cent.  As  the  week  drew 
near  an>  end  there  were  faint  indications  that  the  supply  of 
credit  was  becoming  less  abundant  and  that  was  all.  The 
Bank  return  even  gave  little  encouragement  to  those  who 
predicted  dearer  money,  for  its  changes  were  all  insignifi- 
cant, and  the  most  imiiortant  among  them  an  increase  of 
;^673,ooo  in  the  reserve.  This  took  place,  notwithstanding 
a  net  withdrawal  of  ;£323,ooo  in  gold  exported,  because 
altogether  about  ;^995,ooo  in  notes  and  gold  came  back 
from  the  active  circulation.  Other  dejxjsits,  however,  are 
down  ;^22  7,ooo,  and  to  that  slight  extent  the  market  seems 
to  have  less  means.  Government  balances  having  increased 
;£74i,ooo,  and  market  bills  held  by  the  Bank  having  run 
off  to  the  extent  of  ^145,000,  the  amount  of  the  decrease 
in  other  securities.  The  immediate  principal  influence 
affecting  rates,  however,  seems  to  be  borrowing  by  the 
Bank  of  England,  a  temix>rarily  effective  but  far  from 
satisfactory  mode  of  hardening  money  rates.  It  is  to  take 
up  the  money  on  Monday,  gossip  says.  Also  more  gold 
is  said  to  be  leaving  for  Egypt  to-morrow,  and  consequently 
those  who  held  out  could  get  2  yi  per  cent,  for  seven  day 
advances.     Call  money  also  was  generally  2  per  cent 

Discount  rates  have  been  kept  up  mainly  because  of  the 
Treasury  bill  sale  on  Thursday.  As  intimated  last  week 
the  Government  has  raised  another  _;^2,ooo,ooo  on  this 
form'  of  accommodation  paper,  which  _^2, 000,000  may  or 
nvay  not  be  used  to  redeem  some  of  the  Exchequer  irir 
debtedness  to  the  Bank  of  England,  and  credit  jobbers 
naturally  sought  to  make  the  price  to  be  paid  by  the 
Treasury  for  the.se  bills  as  high  as  possible.  So  rates 
for  remitted  paper  were  kejit  up  and  never  fell  much  below 
3f^  per  cent.  Business  was  even  done  at  3  i  i-i6  per  cent, 
and  occasionally  3.)-4  per  cent,  was  quoted,  but  on  Thurs- 
day sellers  claimed  tO'  have  placed  parcels  at  3  J^  per  cent., 
and  the  Treasury  was  able  to  get  its  money  at  an  average  of 
jQt,  IIS.  id.  per  cent,  or  2d.  under  2  ri-i6  per  cent  Ten- 
ders at  ;^3  1 2s.  per  cent,  however  received  alxjtit  49  per  cent. 
of  the  amount  applied  for.  At  first  discounts  weakened  on 
this  announcement  until  the  bill  brokers  found  that  the 
principal  buyers  of  the  Treasury  bills  were  the  banks,  found 


also  that  short  credits  were  not  quite  so  plentiful.  Then 
the  rate  hardened  until  3^  jjer  cent,  became  the  minimum 
for  three  months'  remitted  paper,  and  should  gold  go  away 
in  any  amount  in  the  end  of  this  week,  or  should  the  Bank 
of  England  borrow  to  an  effective  extent  the  probability  is 
that  the  minimum  working  rate  will  be  3^^  per  cent  on 
Monday  next  Bills  due  within  the  year  are  still  taken  at 
3^  l>er  cent.  Continental  competition  is  keen  though, 
and  may  keep  the  market  flabby. 

Gold  is  in  strong  demand  from  the  Continent,  and  the 
price  for  bars  77s.  loj^d.  per  oz.  At  the  moment,  there- 
fore, it  looks  as  if  the  Bank  would  get  none  of  this  week's 
arrival,  which  amounts  to  about  _^3oo,ooo.  A  New  York 
correspondent  has  informed  an  eminent  firm  in  the  City 
that  he  thinks  no  gold  will  be  taken  by  the  States  from 
Europe  this  year,  because  short  credits  are  cheap  on  Wall 
Street.  In  the  beginning  of  next  year,  he  adds,  gold  may 
be  shippved  from  New  York  to  Euro[>e.  We  shall  see. 
Meantime  the  Bank  is  said  to  have  appropriated  the  credit 
created  by  the  1,000,000  sovereigns  just  arrived  from  India, 
and  to  be  sent  into  the  Bank  to-morrow.  Should  it  also 
hold,  as  alleged,  the  Transvaal  loan  money,  and  should 
it  get  the  Treasury  bill  payments  to-  be  made  on  Tuesday, 
the  Stock  Exchange  as  well  as  the  discount  market  is 
going  to  find  rates  decidedly  harder  before  the  end  of  next 
week. 

Calls  on  ne^v  issues  of  capital  continue  on  a  small  scale, 
the  most  important  in  the  coming  week  being  the  ^^5 50,000 
due  on  Brazilian  5  per  cent.  lx>nds  on  Thursday.  On  the 
same  day  _;£ioo,ooo  must  be  found  for  Metropolitan  Elec- 
tric new  preference  shares,  and  on  Friday  _;^  140,000  for 
Burmah  Oil  5  per  cent  debenture  stock.  Tuesday  brings 
with  it  a  call  of  _;^i  20,000  on  Consolidated  Tea  and  Lands 
ordinary  shares,  and  also  payment  for  the  new  issue  of 
^^2, 000,000  Treasury  bills  allotted  on  Thursday.  Divi- 
dends to  be  disbursed  aggregate  ^1,01 7,000  including  those 
of  the  Buenos  Ayres  and  Rosario  Railway  and  Phoenix 
Assurance. 


SILVER. 

The  slight  hesitation  shown  in  this  market  at  the  close  of 
last  week  soon  disappeared,  and  under  the  influence  of  con- 
siderable purchases  on  Indian  bazaar  account,  coupled 
with  extremely  small  offerings,  prices  advanced  rapidly  to 
2?>%A.  per  oz.  for  cash  and  28d.  per  oz.  for  future  delivery. 
The  principal  support,  however,  was  then  withdrawn  owing 
to  the  closing  of  the  Indian  markets,  and  quotations  sank 
back  to  28  S-i6d.  and  27  7-i6d.  A  slight  resumption  of 
the  Indian^  demand,  together  with  some  home  enquiries 
restored  them'  to  28^d.  and  2  7^d.,  but  the  advance  ire 
forward  metal  was  a  little  too  rapid,  and  on  the  report  of 
the  temporary  suspension  of  the  Philippine  purchases  it 
fell  to  275^,  dragging  the  spot  price  down  to  28  5-i6d. 
For  the  Rs.50,00,000  Council  drafts  on  India  offered  on 
Wedne.>day,  the  total  applications  came  to  R.s.6i,2S,ooo, 
entirely  in  bills.  The  whole  amount  was  allotted,  and 
applications  at  is.  3  3 1-3 2d.  per  rupee  received  about  13 
per  cent.,  and  above  in  full.  Next  week  the  amount  is 
reduced  to  Rs.40, 00,000. 


BANK  OF  ENGLAND, 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,  for  the 
Week  ending  on  Wednesday,  October  21,  1903. 


Notes  Issued 


ISSUE    DEPARTMENT. 


48,953,775 


;£4S,953,775 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Re«t     

Public  Deposits  (includin|j 
Exchequer,  Savings 
Banks.  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bill* 


BANKING  DEPARTMENT. 


14,553,000 
3.'5».995 


7,129.806 
43,911,939 

138,960 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.434,900 

30.501,775 


;£48.953.77S 

£ 

.     19.999.056 

.     25. 355.8^4 

,.     20,409,325 

3,132,495 


Dated  October  sa,  1903. 


;£67,886,70o  I 


;£67,886,70» 
J.  G.  NAIRNE,  Chiel  Cashier. 


October  24,  1903. 


Tibc  Jnvestous  IReview. 


soy 


In  the  following  table  will  be  found  the  movements  compared 
with  the  -previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Yea' 
Oct.  as. 

Oct.  14, 
1903. 

Oct.  21, 

1903. 

Increase. 

Decrease. 

£ 

3,176,888 

10,573.183 

39,221,113 

137,063 

16,416,133 

28,377.390 

^B      22,867,725 

29,363,960 
34,056,685 

^  '1  '■: 

Li&bilities. 

Rest         

Pfb.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.i3'.S75 

6,388.430 

43.  "39.  "6 

123.456 

19.975.056 
35.501.353 
21,859,178 

£ 

28,960.640 

32,369,818 

44  p.c. 

4      » 

£ 
3.152,995 

7,129,^06 

42,911.939 
138,960 

19.999.056 
25.355.824 

22,531,820 

„    £ 

28.544.450 
32,626,270 

45  pc. 
4      .. 

£ 

21,430 
741,376 

^     15,504 
Decrease. 

145,529 

£ 

227,187 

Increase. 
34,000 

672,643 

923,829 

923,829 

Increase. 

Decrease. 

£ 

256.452 
1    p.c. 

£ 

416,190 

Foreign  Bullion  movement  for  week.  ^323,000  out. 

f     The   follrvving  bullion  movements  on  foreign  account  have  taken 
'  place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Wednesday,  Bars 
Thursday,  Bars... 

Net  Efflux 

Total 


£ 

161,000 

55 .000 
3S9.000 


■  ;(;575.ooo 


Saturday,  Egypt 

Monday,  Egypt 

Java 

Thursday,  South  America 

Total        


£ 

.     400,000 

100,000 

50.000 

25,000 

.£575.000 


The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;£'30,ooo,ocx)  have 
to  be  met : — 

£1^  per  cent,  on  Tuesday,  November  lo,  1903, 
;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £2 
pe    cent,  per  annum 


I 


PUBLrC  INCOME   AND    EXPENDITURE. 

(For  week  ended  October  1 7.) 


Revenue. 


Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

Post  Office 

Jelegraphs 

Lands 


'rown ^  

iuez  Canal  &  Sundry  Shares 
liscellaneous         

—iullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency      

Suez  Canal  Drawn  Shares 

Issue  of  Kxchequer  Bonds 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
irance  

Decrease  in  Exchequer 
balances      


£ 
613,000 
713,000 
150.000 
187,000 

35.000 
90,000 

3IO.ODO 


134,884 


;C3.I3I.884 


Expenditure. 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges      

•Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway    

Military  Works       

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Public  Buildings  Expenses 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances    


£ 

300,000 


178,884 


1,753.000 


;C3,I3I,884 


Exclusive  of  j^zig.ooo  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  ;£4, 152.504. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ^f  2,000,000  three  months*  Treasury  Bills  were  opened 
-on  Thursday  at  the  Bank  of  England,  when  the  total  amount  applied 
tor  was  ;^6,6 14,000.  Tenders  for  bills  at  j£gg  2s.  received  about 
49  per  cent.,  and  those  above  in  full,  the  average  rate  per  cent  being 
£3  "3-  Id. 


Amount. 

Duration 

£ 

3,500.000 

6  months 

I.OOO.OCO 

3  months 

1,000,000 

3  months 

2,000,000 

3  months 

3,000,000 

6  months 

1,000,000 

6  months 

3,000,000 

12  months 

3,000,000 

6  months 

a,ooo,ooo 

6  months 

a.ooo.ooo 

6  months 

3,730,000 

13  months 

3,000,000 

12  months 

2,413.000 

12  months 

1,500.000 

13  months 

27.133,000 

When  repayable. 


Nov.  is 

Nov.  29 

iqo4. 

Jan.  4 
an.  27 
an.  30 
eb  14 
Feb.  38 
Feb.  39 
Mar.  17 
Mar.  34 
Mar.  28 
April  4 
June  24 
July    3 


Rate  percent. 


3  10    3 
2  15    6 


4  < 
3  " 
3  o 
3  3 
3  5 
3    6 

3  14 

4  o 
3  7 
3  7 
3  3 
3     a 


LONDON  BANKERS'  CLEARING. 


Month. 

1903. 

IQ02. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759.507.000 

33,899,000 

— 

813,894,000 

833.695,000 

so,  801,000 

March 

789,699,000 

815.930,000 

— 

36,331,000 

April 

939,097,000 

948,496,000 

— 

9,39^,000 

May 

835,886,000 

755,682,000 

70,204,000 

June 
Week  ending 

772,636,000 

834,972,000 

— 

53,336,000 

July     I 

363,397,000 

182,479,000 

80,818,000 

— 

8 

310,758,000 

186,923,000 

23,835,coo 

— 

M      15 

311,456,000 

321,751,000 

— 

10,295,000 

»,      22 

174,145.000 

154,740,000 

19,405,000 

— 

^     „      29 

195,169,000 

216,917,000 

— 

31,748,400 

August   5 

176,493,000 

175.766,000 

726,000 

— 

,,      12 

193,493.000 

163,525,000 

29,968,000 

— 

..      19 

305,167,000 

190,569,000 

14,598,000 

— 

„      36 

152.750,000 

157.049.000 

— 

4.299.000 

Sept.     2 

206,551,000 

210,404,000 

— 

3,853,000 

9 

160,887,000 

149,199,000 

11,688,000 

— 

„      16 

184,731,000 

191,796,000 

— 

7,065,000 

.,        83 

157.824,000 

146,803000 

II,03I,000 

-_ 

„      30 

198.643,000 

226,278,000 

— 

27,635,000 

Oct.    7 

211,726.000 

190,779,000 

20,947,000 

— 

M      14 

170,832,000 

212,256,000 

— 

41,434,000 

,,     21 

206,282,000 

170,278,000 

36,004,000 

Total  to  date 

8,213,821,000 

8,085.794,000 

138,027,000 

_ 

BANK  AND  DISCOUNT  RATES  ABROAD 


Bank 

Altered. 

Open  Market. 

Rate. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

3 

3 

Berlin       

4 

June  8,  J903 

3 

3 

Hamburg            

4 

une  8,  1903 

3 

3 

Frankfort            

4 

une  8,  190J 

3 

3A 

Amsterdam        

3i 

March  17,  1903 

3 

3 

Brussels 

4 

September  23,  1903 

3 

3 

Vienna     

3i 

February  3,  1902 

3 

3 

Rome        

5 

August  27,  1895 

4 

4 

St.  Petersburg 

4 

February,  1902 

n 

«t 

Madrid     

4 

August  21,  1901 

3I 

Lisbon      

■i 

January  11,  1899 

5 

S 

Stockholm          

4: 

January,  1902 

4f 

4| 

Copenhagen      

Calcutta 

4 

May  15,  1903 

4I 

4} 

1 

August  27,  1903 

Bombay 

3, 

August  20,  1903 

— 



New  York  call  money 

="* 

~ 



FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's 


Latest. 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin  

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

»Si5 

35-I3J 

chqs. 

25I7J 

25J8 

sight 

I206 

I205J 

chqs. 

20*42 

20-41 

3mth3 

2023 

20'22 

chqs. 

20'4I 

20-40 

short 

20*40 

20-39 

sight 

23-94 

»3  93j 

3mths 

9370 

9370 

6odys 

4828 

4-84 

sight 

43A 

43j 

sight 

33-55 

3300 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm, 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

sight 
3mths 

godys 
godys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mth5 
4mths 


25*19 
35-13 
109-15 

137  27J 

"Ad. 
leUd. 
i/3h 

i/3tl 
>/iOiV 

I/10I8 


Latest. 


35 'ao 
3509 

I09'I3 
137 -27  j 

Hit 

'.^3li 

i/ioA 
'hi 
i/>>tt 
3/o« 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Oct.  17, 1903 


£ 
34,374,000 

l3,7el,ooo 

181,654,000 

9,144,600 

178.354,000 


Oct.  10,  1903. 


£ 

34,212,000 

13.983.400 

182,6.^0,000 

9,143,000 

179.524.000 


Oct. 


3.  1903- 


£ 

33.496,000 

14,152,600 

182,580,000 

9,135,000 

179,444,000 


Oct.  18, 190a. 


£ 

30,823,000 
13.455.600 

173,090,000 
7,571,200 

172,626,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^^3, 486, 500,  against  an  excess  last  week  of 
jC3,3M,4oa 


BANK  OF 

FRANCE 

25  francs 

to  tbe  £). 

Oct.  22,  1903. 

Oct.  IS,  1903 

Oct.  8, 1903. 

Oct.  «3, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

97,098,360 

97.379.720 

97.997*480 

101,864,400 

Silver  in  hand       

44.317.280 

44.335.680 

44,568,800 

44.376,560 

Bills  discounted 

26,244,960 

26,829,800 

24.453.880 

21,594,960 

Advances     

18,709,440 

18,701,440 

18,972,730 

18,161,840 

Note  circulation 

170,754,600 

173.354.640 

171,312,480 

167,895,680 

Public  deposits     

7,790,280 

5,872,280 

5.749.560 

8,36o,o8a 

Private  deposits 

14,374,200 

14,247,9=0 

15,028,280 

15.653.040 

Proportion  between  bullion  and  circulation  83|  per  cent.,  against  81}  per 
cent,  a  week  a^o. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted   ... 
Advance.son  stocks 
Note  circulation   ... 
Public  deposits     ... 


Oct.  15,  1903. 


£ 

43.99 », coo 

47,465,000 

3,403.050 

66,736,300 

34,636,100 


Oct.  7,  1903, 


£ 

42,555,000 
51,562,950 
4.764.350 
71.467.150 
33.837.550 


Sept.30,1903. 


£ 
43,900,750 
56,382,450 
7.537.400 
75.779.05° 
27.529.900 


Oct.  15,  190s 


£ 

43.535.l«> 
43,179,00c 
3.733.350 
66,040,100 
34.615.900 
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NATIONAL  BANK   OF   BELOIUM  (2S  francs  to  the  £). 


Oct.  15,  1903.    Oct.  8,  1903.    Oct.  1, 1903.  Oct.  16,  X90S. 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


4,662,000 
20,852,920 
25.233.400 

2,085,480 


£ 

4,515,360 
20,834,440 
=41835.240 

2,392,240 


£ 

4,476.320 
21,508,560 
25,269,200 

2,570,760 


£ 

4,708,960 
20,127,400 
34,764,120 

2,460,720 


BANK  OF  ITALY  (25  lire  to  tbe  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account       

Deposits         


Sept.  30, 

Sept.  20, 

Sept.  10, 

1903. 

1903. 

1903. 

£ 

£ 

£  ^ 

22,714,120 

22,317,240 

21,959.640 

748.280 

840,600 

840,520 

12,475.760 

11,240,480 

11,148,160 

7.977.400 

7,824,360 

7.735. 720 

5,092,400 

4,885,760 

5,236,280 

35,194.720 

33.633.240 

33,574.080 

3,844,720 

3.394,920 

3.339.200 

2,941,600 

3,272,320 

3,227,400 

Aug.  31, 
1903. 


£ 

21,795,160 
875.440 

11.394,960 
7,726,680 
5,487,600 

33.993.160 
3,425,920 
3,503.560 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  17,  1903. 

Oct.  JO,  1903. 

Oct.  3, 1903. 

Sep.  26, 1903. 

£ 

£ 

£ 

£ 

Gold 

14.521, 253 

14,571,900 

14,623,784 

14,668,524 

Silver           

19,247,003 

19,337,080 

19,643,002 

"9.923.839 

Foreign  Bills        

1,694,300 

1,443.507 

1.395.627 

1,269,995 

Discount  and  Short  Bills 

41,688,680 

41,738.480 

41,949.431 

41,326,802 

Treasury  Account 

22,007,141 

22,010,569 

21,999,760 

21,999.315 

Notes  in  circulation 

65,719,269 

65.584,20s 

65,217.730 

64.687,953 

Current  Account  deposits 

24,766,820 

24.992.721 

25,137,829 

25,485,514 

Dividends  Interests 

2.789,849 

2,742,158 

3.478,177 

2,670,113 

Government  Securities... 

5,999.817 

5,928,706 

6,815,574 

6,821,980 

AUSTRIAN-HUNQARIAN   BANK  (24  crowos   to   tbe    £). 


Oct.  15,  1903. 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances     ... 
Note  circulation 
Bills  discounted 


£ 

46,024,588 
12,277,333 
2,500,000 
1,731,291 
69.697.458 
"3,767,750 


Oct. 


7,  "903. 


Sep.  30, 1903. 


£ 

45,803,458 
"2,343.75° 
2,500,000 
".7"7.o83 
69,764 .625 
"3.776,708 


£ 

45,788,250 

12,479.79' 

2,500,000 

".718,583 

70,846,958 

"4.338,958 


Oct.  15, 1902. 


£ 

45.709.125 

12,226,125 

2,479.625 

1,866,916 

64,474,875 

"".773.04" 


BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


Oct.  j/14, 

Sept.  23, 
Oct.  6, 

Sept.  16/29. 

Oct.  i/i4. 

1903. 

1903. 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

66,523,440 

66,237,816 

68,231,451 

66,066,552 

Silver  and  subsidiary  coin 

6,798,721 

6,880,464 

7.217.195 

6,692,992 

Advances  and  bills  dis- 

counted     

41,848,164 

40,945,188 

40,381,196 

41,252,578 

Securities    belonging    to 

the  Bank  

5,709.655 

5.740,476 

5.799.873 

4,949,862 

Note.i  in  circulation 

59,813,510 

60,496,443 

60,450,813 

58,674,941 

Deposits     and      current 

accjunt     

45.3"0.93" 

47.249.422 

48,249.564 

45,943, o"2 

Treasury  account 

18,863,708 

17,018,672 

"6.539,088 

"2,887,177 

LONDON   COURSE   OF  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg        

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm     


Usance. 

Oct.  13. 

Oct.  15. 

Oct.  2a 

short 

Z3*li 

"2-.i 

.2-,i 

"2-3J 

3  months 

12-31 

"2-3S 

3  months 

25'47j 

25-424 

25-4;i 

3  months 

20-63 

2062 

20-63 

3  months 

20*63 

20-62 

20-63 

cheques 

25'i7^ 

25-16 

25*161 

3  months 

25'37f 

25-36 

25-36, 

3  months 

35 -381 

25-37* 

25-37^ 

3  months 

25  "50 

25-47 

25-47 

24-221 

3  months 

24-20^ 

24-22 

3  months 
3  months 

::5t^ 

:i 

I'M 

3  months 

25'47i 

2545 

25-42S 

60  days 

f.f 

481i 

48 

3  months 

35  A 

35 

3  months 

4l('r 

4"iJI 

4"^ 
41* 

3  months 

4lti: 

4i{i 

3  months 

18-44 

18-43 

"8-43 

3  months 

18-44 

18-43 

"843 

3  months 

lS-44 

18-43 

1843 

Oct.   ! 


12-3J 

25  4lt 
20-63 
20-63 
25-16} 
25-361 
25-37* 
25-47J 
24-225 

24ii 

»4{i, 
25-425 

48H 

18-43 

»8-43 
18*43 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Back  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers*  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans     

.,  for  call  loans        


Per  cent. 

38-3^ 
3f      3. 

35— 3i 

3}— 3J 

Per  cent. 

4 


a 


stock  Market  Notes  and  Comments. 

A  pleasant  legend  has  been  put  round  the  market  to  the 
effect  that  the  noble  band  of  South  African  capitalists  has 
clubbed  and  raised  a  fund  of  ;£2, 000,000  with  which  to 
support  the  market  for  Kaffir  shares.     They  are  not  going 
to  hoist  prices  in  any  sensational  fashion,  but  just  to  keep 
things  simmering  and  prevent  any  alarming  slump.     This 
is  delightful  news,  and  we  trust  it  is  true,  indeed,  it  would 
be  a  great  joy  to  us  if  these  high  and  mighty  potentates 
of  finance  would  have  the  great  generosity  to  increase  the 
fund  to  say  just  that  lost  _^3o,ooo,ooo.     It  is  quite  true 
that  ;^2, 000,000  won't  carry  markets  far  up,  and  we  doubt 
whether  the  sum  is  sufficient  to  keep  prices  from  sinking, 
but  if  these  magnificent  personages  would  only    put  the 
figure  up  to  _;£3o,ooo,ooo  we  might  get  our  African  war 
contribution  after  all.     The  money  would  not  come  into 
the  Treasury  to  be  spent  on  phantom  army  corps  and  on 
battleships    warranted    to  destroy   each   other    on   every 
favourable  opportunity,  but  it  might  find  its  way  by  de- 
grees into  the  pockets  of  the  tens  of  thousands  of  people 
throughout   the   Kingdom  who  have  contributed   out   of 
their  more  or  less  limited  means  to  build  up  the  stunning 
fortunes  of  the  De  Beers  syndicate  and  other  charming  pro- 
ducts of  modem  finance  and  modern  credulity.      All  that 
would  be  necessary  to  secure  the  dispersal  of  the  fund  would 
be  steady  selling  on  the  part,  of  those  victimised  share- 
holders in  pursuance  of  the  advice  so  frequently  tendered 
to  them  by  the  Investors'  Review.     Sell  the  shares  any- 
way on  the  steady  market  to  be  provided,  and  take  the 
money.     It  would  be  better  to  put  it  in  Consols  than,  to 
trust  it  any  more  in  Deep,  awfully  "  deep,"  Levels  or  in 
mines  that  have  no  ore  or  none  that  pays,  or  to  Chmese 
labour  and  boss  chicane  in  any  form.     It  is  to  be  feared 
that  this  dream  is  too  good  to  indicate  the  truth  in  any 
measure,  and  we  even  doubt  the  ;£2,ooo,ooo,  though  that 
is  neither  here  nor  there.     From  all  we  can  gather  one  or 
more  of  the  South  African  houses  which  have  sprung  up 
like  Jonah's  gourds  and  made  immense  fortunes  on  paper 
by  creating  enormous  aggregates  of  shares  called  "  capital, 
would   like  tO'  receive,  instead   of  being  in  a  capacity  to 
contribute,   some   portion  of    the  legendary    £2,ooo,ooo_ 
So  hard  up  are  some  of  these  firms,  or  joint-stock  foci  of 
agiotage  that  the  announcement  of  their  open  bankruptcy 
would  not  cause  us  the  least  surprise,  but  the  tale  as  it 
stands  is  a  nice  one,  and  quite  suitable,  it  is  hoped,  for  the 
consumption  of  the  still  easily  gulled  multitude.     If  it  con- 
tributes to-  the  delusion  of  the  foolish  and  through  thatto 
the  maintenance  of  prices,  all  the  more  reason  why  wise 
folk  should  sell ;  so  we  reiterate  our  old  advice,  stick  to  it, 
in  fact,  as  indicating  the  one  practical  and  sensible  course 
to  be  followed.     Sell  your  Kaffir  shares  on  every  oppor- 
tunity, on  every  rising  market,  and  take  the  money  home. 

As  we  write  markets  are  all  sickly,  the  pretext  being 
rumours  of  war  having  been  declared  between  Russia  and 
Japan.  Most  iieople  think  that  war  is  comang  in  that 
quarter,  but  the  unauthenticated  tale  of  this  momang  was 
seized  upon  as  a  mere  excuse.  Markets  are  mherently 
weak,  and  every  rally  that  takes  place  in  prices,  no  matter 
what  security  it  may  be  in,  comes  mainly  from  the  re- 
purchases of  thoise  who  sold  for  the  fall  in  order  to  secure 
profits.  Such  transito.ry  improvements,  therefore,  mean 
that  the  market  is  weaker  after  the  rise  than  before  and 
always  the  tired  out  gambler  is  parting  wth  his  share^ 
South  African  finance  houses  have  steadily  made  a  boM 
attempt  to  persuade  operators  that  the  French  are  absorb- 
ing the  shares  English  speculators  throw  out,  but  these 
houses  are  probably  themselves  almost  the  exclusive  bu>^. 
They  buy  in  Paris  to  keep  up  courage  here,  and  when 
Paris  turns  round  and  sells  they  buy  here  to  keep  up 
appearances  there.  It  is  an  exhausring  business,  and,  as 
we  have  said  above,  some  of  the  great  players  seem,  pretty 
near  exhaustion. 

We  cannot  yet  say  where  to  turn  to  buy.  It  is  a  long, 
dreary  business  this  liquidation!,  and  not  yet  neariy  at  an 
end.  Pro'bably  we  shall  have  bad  traffics  on  the  railways 
this  winter,  what  with  the  wretched  harvest  and  the  cheap- 
jack  tariff  agitation,  which  is  undoubtedly  disturbing 
traders'  minds,  so  that  there  is  noi  motive  available  with 
which  to  stimulate  even  speculative  buying  in  Hom«  Rail- 
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way  stocks,  and  there  is  nothing  at  all  toi  be  done  yet  with 
the  Yankee  market,  which  has  to  crumble  much 
further  before  any  one  can  be  sure  that  purchases 
there  would  give  a  chance  of  a  profit.  All  round  it 
is  the  same,  and  only  in  out  of  the  way  places,  in 
obscure  corners,  do  any  securities  exist  that 
might  be  wxjrth  picking  upi  The  public  must  wait,  and 
above  all  keep  away  from  touting  bucket  shops,  benevolent 
agencies  offering  to  deal  on  a  i  per  cent,  cover  and  to  take 
no  commission.  Avoid,  in  fact,  s;peculative  lures  of  every 
description.  The  air  will  clear  by  and  by,  but  months  of 
waiting  may  still  have  to  l>e  endured.  To-night  things  are 
steadyish,  Avith  a  brisk  rally  in  Tintos,  and  no  further 
liquidation  in  the  Circus. 


The  Week's  Stock  Markets. 


^Bclose  of  last  week,  and  the  public  has  been  compelled  to 
^B  teach  it  not  to  take  liberties.  It  did  so  by  declining  tO' 
^B  te  bluffed  into  buying  by  the  imposing  demonstration  got 
H^  up  in  the  hope  of  trapping  the  unwary,  and  shows  every 
■T  sign  of  remaining  completely  indifferent  to  the  blandish- 
W  merits  of  the  prcfessional  "  bull."  Why  should  the  public 
siieculate.  Far  Eastern  affairs  continue  to  give  us  eiver- 
recurring  frights,  bank  and  trust  failures  in  the  United 
States  are  now  of  daily  occurrence,  the  cotton  spinning 
crisis  i.f  playing  havoc  with  Home  Railway  traffics,  Kaffirs 
are  only  prevaited  from  collapsing  by  the  aid  of  some  kind 
of  supparting  syndicate  which  has  been  got  together,  and 
we  fancy  trouble  can  be  detected  in  the  malaritjus  Jungle. 
A  nice  record  on  which  to  open  speculative  accounts  for 
the  rise.  True,  there  is  a  p^assing  spasm  of  comparatively 
cheap  money,  but  that  is  merely  one  favourable  circun> 
stance  amongst  many  that  are  distressing,  and  ea'en  it 
cannot  last  much  longer.  We  hope,  therefore,  that  no 
armount  of  lung  exercise,  such  as  was  indulged  in  last  week, 
will  induce  the  public  to  depart  from  the  cautious  attitude 
.so  long  and  profitably  adopted,  and  that  is  of  leaving 
markets  severely  alone  until  the  inherent  rottenness  re- 
sponsible for  the  existing  demoralisation  has  been  cleared 
away. 


Highest  and 
Lowest 

Last 

Carrying 

this  Year. 

over  Price 

931      86| 

_ 

9311    86| 

87i 

94i      87I 

87 

100        98 J 

101         g6a 

97 

98i      95i 

98:       95* 

95i 

70)       67J 

?3«2    311 

— 

108^     103 

•03,^ 

10^        941 

95 

86j        79i 

79i 

66J      65 

66 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2J  p.c.  Money)  ... 
Do.      Account(Nov.  5) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.Bonds,  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (Nov.  5) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  ( I  o  p.c. ) 

India  3|  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.   3  J  p.c.  Rupee  Paper 


Closing 

Price 

last  week 


881 
88| 
98f 
97i 
971 
974 
lidis 

321^ 
105 

97 

80 

66 


Closing 

Price 

this  week. 


88i 

9Si 

98 

973 

97^ 

ijS  dis 

323J 
105 

97 
80 
65i 


Consols  have  no  charm  for  investors  now,  and  under 
the  influence  of  war  scares  from  the  Far  East  succeeded  in 
getting  rid  of  a  fraction  from  their  price  on  most  days. 
No  great  selling  pressure  was  exerted,  but  the  stock  waa 
dealt  in  at  one  time  asi  low  as  885^,  and  clo-ses  limp  at 
88  5-16  to  88  7-16  for  cash  and  the  November 
account,  or  losses  of  }i  and  ^  00  the  week. 
Transvaal  scrip  kept  round  abO'Ut  1%  discount 
throughout  the  week,  and  War  Loan  stock  coni- 
tinued  stead"  at  971^.  Childers  2%  per  cent, 
went  back  }i,  while  of  other  Britisih  funds  Bank  Stock  ad- 
vanced 2.  Not  much  was  done  in  India  Sterling  loans, 
and  they  remained  as  before.  Amongst  Home  County 
and  Corporation  stocks,  Bristol  ^%  per  cent,  fell  2,  pro- 
bably due  to  the  fact  that  the  Corporation  is  endeavouring 
to  raise  loans  privately,  and  London  County  3  per  cent, 
receded  l4-  Co'lonial  Inscribed  recovered  here  and  there. 
Queensland  4  per  cent.  1915  and  Western  Australia 
'■915-35  putting  on  1,  and  Natal  3  per  cent.  %. 


In  the  Foreign  Government  market,  Paris  showed  seme 
disposition  to  absorb  a  few  favourite  specialities,  particu- 
larly the  Lower  Turkish  groups,  which  finish  J^  to  J^ 
higher.  German,  Portuguese,  and  Italians  kept  steady, 
but  Spanish  closed  dull  and  fractionally  lower.  Bul- 
garians followed  Turks,  and  leave  off  i  better.  South 
American  issues  have  been  singularly  inactive,  and  the 
absence  of  dealings  caused  leading  Argentine  and  Brazilian 
issues  to  weaken  a  little  before  the  close,  and  a  few  losses 
of  J^  to  I  are  noticeable.  Japanese  bonds)  fell  away 
sharply  on  rumours  of  increasing  tension  with  Russia,  but 
pulled  together  just  as  rapidly  when  no  confirmation,  of 
the  alarming  stories  was  forthcoming,  only  to  go  off  again 
just  at  the  last.     Chinese  loans  were  unaltered. 


Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this 

Year. 

last  week. 

this  week. 

I02| 

97i 

83I 

100 

Argentine  5  p.c.  1886  

looi 

1004 

92i 

88} 

Do.       5  p.c.   N.    Cent. 

Railway 

89 

89 

•03J 

99l 

102 

Do.       6  p.c.     Funding 

102i 

102 

94I 

87i 

90 

Do.       B.     A.      Water 

5  Pc 

90J 

90 

78f 

7oh 

77i 

Do.       4    p.c.     Rescis- 

sion           

78 

774 

75- 
75 

705 

741 

Do.       4  p.c.  1897 

74l 

74 

7of 

74; 

Do.       4  p.c.  1899 

74J 

734 

92; 

84,^ 

88: 

Do.       Port  of  Buenos 

Ay  res  5  p.c.  Debs. 

89 

881 

79l 

74* 

76 

Brazil  4  p.c.  1889 

76 

75  ■ 

90 

84I 

8si 

Do.    Western    of    Minas 

Rail  5  p.c 

851 

85 

102 II 

99l 

I  oof 

Do.    5  p.c.  Funding 

lOI 

1014 

77i 

72 

74f 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

75 

75 

96J 

85 

90 

Bulgarian    6     p.c.    Bonds 

1892         

90 

91 

ll^ 

79 

81 

Chilian  4^  p.c.  1885 

81 

81 

88 

8ii 

81J 

Do.      4!  p.c.  1886 

82 

82 

88 

79 

80 

Do.     4!  p.c.  1895 

79 

79 

96i 

90J 

9" 

Do.      5    p.c.  1896 

91 

9' 

92i 

87^ 

92 

Chinese  7  p.c.  1894,  Silver 

92 

92 

106 

I02| 

1 03  J 

Do.      6  p.c.  1895,  Gold 

104 

104 

103 

99i 

99i 
9>t 

Do.      5  p.c.  1896,  Gold 

99i 

994 

n^. 

90^ 

Do.     4i  p.c.  1898,  Gold 

9'i 

9'4 

9H 

93 

92i 

Do.      5  p.c.    Imp.    Rail. 

924 

92i 

22 

i8i 

18 

Costa  Rica  2I  p.c.  B 

18 

17J 

32i 

I9i 

24i 

Columbian  External 

23i  • 

25 

109  ."s 

>03i 

io6i 

Egypt  Unified  4  p.c. 

107 

107 

«035 

looj 

102^ 

Do.    35  p.c.  pref. 

lOi  xd 

lOI 

io6 

102? 

'03J 

Do.    4j  p.c.  State  Domain 

105 

■05 

92 

88i 

88i 

German  3  p.c 

8Si 

88i 

43 
45 

40 

4' 

Greek,  18S4          

41 

42 

42| 

431 

Do.     Monopoly  Loan    ... 

43i 

44 

33i 

31 

314 

Do.    4  p.c.  Rentes 

3ii 

314 

43 

405 

Do.     Funding     

42 

42 

1033 

98 

99i 

Hungarian  4  p.c.  1881     ... 

100 

100 

103J 

100 

1025 

Italian  5  p.c.          

I02f 

I02: 

'05 1 

96| 

98i 

Japan  5  p.c 

97J 

95 

101 

9oi 

9ii 

Do.     New           

93 

91 

89; 

79i 

8oi 

Do.    4  p.c.  sterling 

8i^ 

80 

io3v 

99f 

lOI 

Mexican  5  p.c.  1899 

lOli 

lOI 

65. 
103 

6i| 

63 

Portuguese  3  p.c.  Hew    ... 

64 

64 

98J 

99 

Russian  4  p.c.  1889 

99 

99 

82 

66f 

73 

Servian  4  p.c 

73 

73 

91} 

85i 

891 

Spanish  4  p.c.  (Sealed)    ... 

9°! 

90 

'°3, 

99 

102 

Turks  3 J  p.c.  Tribute 

loi  xd 

101 

i04f 

lOlJ 

102 

Do.     4  p.c.  Defence 

102  xd 

102 

361% 

3o/« 

36J 

Do.     Series  "  C  " 

361 

36I 

ft 

28i 

32i 

Do.     Series  "  D  " 

324 

32* 

54  , 

59? 

Uruguay  3^  p.c 

594 

S9i 

^1 

74l 

7H 

Do.        5  p.c 

784 

784 

3h 

29 

30 

Venezuelan,  1 881 

29 

29 

An  undercurrent  of  support  by  small  investors  proved 
insufficient  to  prevent  Home  Railway  ordmary  stocks  from 
sagging  under  the  varjous  adverse  influences  which  have 
pressed  upon  the  market.  For  one  thing  stale  "  bulls " 
have  been  steadily  liquidating  their  holdings,  and  as  at  the 
same  time  the  forced  sales  so  noticeable  elsewhere  have 
extended  to  this  market,  stocks  have  com©  out  in  greater 
volume  than  could  be  absorbed.  Jobbers  showed  great 
reluctance  to  assume  the  load  and  prices  fell  all  rcomd. 
The  traffic  returns,  too,  although  fairly  satisfactory  con- 
sidering the  miserable  weather,  could  not  be  regarded  as 
encouraging,  and  in  one  or  two  instances  there  have  been 
special  causes  contributing  to  the  pronounced  weakness. 
In  the  case  of  South-Eastem  issues,  for  instance,  rumours 
of  a  fresh  issue  of  capital  were  an  added  reason  for  realisa- 
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tions,  and  the  decline  in  the  deferred  consequently  reached 
as  much  as  3  J^!,  while  the  ordinary  fell  1.  Little  Chathams 
were  ft  lower.  Forced  sales  were  responsible  for  a  loss  of 
4  in  Brighton  deferred,  and  the  ordinary  dropped  as  much 
in  sympathy.  Great  Eastern  receded  3J4,  Midland 
deferred  and  Great  Northern  deferred  i^,  Great  Westein 
I J^,  Lancashire  and  Yorkshire  2,  the  drop  being  helped  by 
the  accident,  and  North-Eastem  i.  Scotch  stocks  suffered 
with  the  rest,  Caledonian  ordinary  losing  i  and  the  deferred 
with  North  British  issues  relapsing  1  to  i}(.  City  and 
South  London  were  exceptionally  depressed  and  closed  3 
down,  and  of  other  underground  stocks  Metropolitan  re- 
ceded I. 


Highest  and 

Lowest 
this  Year. 


144 

I57i 
«36| 
119 
82} 

39il 

II2l 
112, 

116 

I8S 
80J 

73 

i8i 
99S 

>05f 
491 

•451 
52 
46I 

iio| 
94l 
43  U 
73i 
74^ 
80J 

49 
«5'l 
1 70  J 

96| 
>33 

64J 
176 
112 

68 


>24i 
149 
103 
103 

75* 

28| 

94 
1 00  J 

■34 
58 

63i 
24 

'3l 
85 
98 
37?^ 

«33j 
42* 
40J 

100 
79 
29i 
67* 
64f 
76| 

42J 
139 
154s 

85 
119 

48J 
156- 
106 

53 


Last 
Carrying 
over  Price 


130 
150 
1 09 
104 

753 

295 

94 

99 

14 

56 

64 

25 

>3i 
88i 

100 
38I 

'354 

4ii 
101 

79i- 
305 
69 
66i 
77a- 
42| 
140J 
«54i 
85 

121 

160 
108 

54 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (5f  p.c.)  ... 

Do.      Pref.  (6p.c.) 

Do.       lief.  (4|  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.)  ... 

Do.         Def.  (1  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (3  Jp.c.) 

Furness 

Great  Central  Pref.  ......... 

Do.  Def.  

Great  Eastern  (3 J  p.c.)  ... 
GL  Nrthn.  Pref.Ordy.(4  Pc) 

Do.      Def.  (I)    

Great  Western  (5^  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (3!  p.c.) 

Metropolitan  (2§  p.c.)  

Metropolitan  Di-strict   

Midland  Pref.  (2*  p.c.) 

Do.       Def.  (2f  p.c.)  

North  British  Pref  (3  p.c.) 
Do.  Def  (if  p.c.) 

North-Eastern  (5I  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref 

Do.  Def  

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pref  (4  p.c.) 
Do.  Def  (2)  


Closing 

Price 

last  week 


1 28  J 
150 
108 
105 

76 

29I 

95^ 
ioo| 

•4* 
55 
64i 
25 

88i 
100 

39 
>36§ 

45i 

41J 
102 

80I 

30 

69i 

68 

77 
43J 

I4'5 

% 
121 

5>i 
1621 
108 

55 


Closing 

Price 

this  week. 


I24i 

150 
103 

104 

76I 

28i 

95^ 
looj 

>3i 
52 
634 
244 

13 

85 

99l 

37i 

•35 
42| 
4'J 

100 

79? 

30 

69 

66 

76 

42 

140J 

"54 
84^ 
121 

4Si 

I62i 

108 

54 


Wall  Street  closed  last  Friday's  business  with  a  burst  of 
activity  on  the  part  of  the  professional  "  bulls,"  and  our 
market  naturally  responded  by  marking  quotations  still 
higher.  Further  improvements  followed  on  Continental 
support,  and  the  week  ended  with  operators  in  a  cheerful 
mood,  which,  however,  was  quite  dissipated  by  Monday. 
The  manipulation  in  New  York  was  too  transparently  due 
to  a  concerted  attempt  by  the  big  financiers  to  put  a  better 
face  on  matters,  so  aa  to  enable  themi  to  get  out 
for  it  to  have  a  lasting  effect,  especially  as  a  series  of  dis- 
quieting events  followed  each  other  in  rapid  succession. 
First  amongst  these  came  the  news  that  the  big  companies 
were  endeavouring  to  curtail  expenditure,  and  that  the 
Pennsylvania  Company  especially  had  cancelled  projected 
improvements  to  the  value  of  $10,000,000.  Then  came 
the  failure  of  the  Maryland  Trust  of  Baltimore,  with  lia- 
bilities said  to  amount  ta  about  $10,000,000,  and  before 
the  market  had  recovered  from  this  shock  it  was  followed 
by  the  suspension  of  the  Union  Trust  Company  of  the 
same  city.  Money  having  been  sent  to  Baltimore,  and 
ofFerg  of  assistance  made  to  Pittsburg,  where  there  were 
also  signs  of  trouble,  Wall  Street'  became  loud  in  its 
assurances  that  no  further  trouble  was  likely  to  occur  in 
either  centre,  and  proceeded  to  back  this  opinion  by 
further  lifting  quotations,  but  hardly  had  the  boast  been 
made  than  it  was  given  the  lie  by  the  Federal  National 
Bank  of  Pittsburg  closing  its  doors.  At  once  came  the 
soothing  reassurance  that  this  event  was  of  no  conse- 
quence, as  it  had  been  fully  anticipated,  and  for  a  time 
the  leaders  of  the  "  bull "  cliques  were  able  to  keep  up 
an  appearance  of  unconcern,  but  it  did  not  concern 
anyone  for  long,  and  immediately  they  ceased  bidding 
r«ices  .stagnated.  Yet  another  failure  was  reported  on 
Thursda.v,  the  First  National  Bank  of  Allegheny  having 


suspended  payment,  but,  although  this  makes  the  fourth 
in  one  week.  Wall  Street  magnates  persevered  with  their 
efforts  to  produce  some  show  of  strength.  The  market, 
however,  responds  very  sluggishly,  and  is  in  a  very  nervous 
condition,  dreading  a  further  spread  of  the  financial 
trouble.  And  this  is  undoubtedly  bound  to  come.  The 
institutions  which  have  suffered  up  to  the  present  for  their 
over  indulgence  in  fairy  finance  are  mere  pigmies  com- 
pared with  their  New  York  brethren,  but  the  latter  have 
been  guilty  of  the  same  game,  of  creating  and  using  make- 
believe  money  to  a  hazardous  extent,  and,  as  we  show  in 
our  leading  article  this  week,  are  in  a  thoroughly  un- 
healthy condition.  New  York,  however,  seems  blind  to 
the  dangers  of  the  situation,  and  is  wilfully  so,  as  the 
speculators  see  their  only  chance  of  personal  salvation 
lies  in  creating  a  semblance  of  activity  and  rising  prices 
to  induce  the  public  to  come  in  and  relieve  them  of  the 
load  which  is  daily  growing  more  unbearable.  Accordingly 
we  find  that  in  spite  of  the  daily  failures  of  a  bank  or 
trust  company,  the  curtailment  of  expenditure  by  railways, 
and  the  closing  down  of  mines  to  reduce  output,  prices 
are  nearly  all  substantially  higher  on  the  week.  Louis- 
ville put  on  as  much  as  3,  Milwaukee  gained  2,  Southern 
preferred  2,  Union  Pacific  ordinary  i}^,  and  Southern 
Pacific  1%,  while  Atchison  and  Baltimore  issues,  Denver 
preferred.  New  York  Central,  Norfolk  common  and  pre- 
ferred. Southern  ordinary,  Pennsylvania  and  Chesapeake 
were  from  %  to  i  %  up,  The  only  adverse  change  was  a 
decline  df  i  in  Union  Pacific  preferred. 

Canadian  Pacific  shares  began  with  a  very  substantial 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  pai;enthe5es). 


Closing 

Price 

last  week 


Closing 

Price 

this  week. 


92| 

1 06s 

106^ 
98 

5s 

i87i 

43J 

935 

43  ."i 

75i 

64g 

•54i 

•345 

3°i 

158 

78I 
93i 
36 
8oi 

35* 

45* 

4oi 

69I 

37^ 

97-11 

107 1% 

97r 

32 11 

55i 

85^ 

142I 

I07i 

"4 

22| 

io6i 
"5 

'03J 

55i 
mi 


56* 

65 

m 

9o| 

73i 

75i 

«7^ 

89i 

28J 

30 

i37i 

1395 

18J 

19 

67I 

67I 

2^i 

273 

64i 

67J 

44f 

48i 

i3oi- 

133 

98S 

99J 

^H 

>7 

IlbJ 

120 

5SJ 

58 

an 

89 

>9lf 

20J 

59* 

60} 

2>5 

22| 

^(>i 

38 

29J 

3' 

39* 

4°! 

174 
73^ 

'74 

733 

69A 

7' 

87 

87 

18 

•7J 

30 

30 

55i 

55, 

I20i 

I2l| 

•03* 

— 

HO 

iio| 

'4-1^ 

15 

99* 

103 

J07i 

uoj 

94 

99 

44* 

45 

107 

io6| 

Atchi.son  Shares  (4) 

Do.         Pref  (5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (t)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

M  issouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Readi  ng  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific   

Southern    

Do.  Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (I)... 
Do.         Deb.  (4  p.c.)  ... 
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improvement  on  support  from,  Montreal,  and  have  since 
shared  the  varying  fortunes  of  the  Yankee  market,  with 
the  result  that  in  the  end  they  show  a  net  advance  of  no 
more  than  J^.  The  Grand  Trunk  market  was  heartened  up 
by  a  much  larger  increase  in  the  traffic  figures  than  it  had 
expected,  but  the  rise  this  produced  was  more  than  wiped 
out  on  forced  selling,  and,  although  a  fresh  recovery  was 
recorded  later,  quotations  went  out  lower  on  balance,  the 
ordinary  stock  losing  i,  the  seccnd  preference  %,  and 
the  third  preference  i?^.  Amongst  Indian  Railway  issues 
the  principal  movement  was  a  gain  of  2  in  Delhi-Umjballa 
stock. 

Liquidation  has  gone  en  pretty  steadily  all  week  in 
several  of  the  leading  Argentine  Railway  issues,  especially 
Buenos    Ayrea  and    Rosario    ordinary,    and    prices    h'"Ti 
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accordingly  suffered  substantial  losses.  That  stock  fell 
2^,  carrying  the  deferred  down  3,  and  the  preferred  stock 
and  334  per  cent.  Central  debenture  stock  i  each.  Buenos 
Ayres  arid  Pacific  ordinary  relapsed  4,  and  the  second 
debenture  stock  i,  and  Bahia,  Blanca  and  North-Westem 
Preferred,  Buenos  Ayres  Great  Southern  ordinary,  and 
Cordoba  Central  income  debenture  stock  (Central  Northern 
section)  all  closed  i  down.  Southern  Brazilian  Rio  Grande 
do  Sul  debenture  stock  declined  2,  San  Paulo  ordinary  i  and 
Costa  Rica  second  debentures  i.  Mexican  Railway  issues 
continue  heavy,  notwithstanding  the  recent  improvement  in 
the  price  of  silver,  and  the  ordinary  finished  i  lower,  while 
the  preference  receded  i  to  2.  Central  Uruguay  of  Monte- 
video 6  per  cent,  debenture  issues  were  about  the  only 
exception  to  the  general  depression,  and  improved  i  each. 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthess.) 


Antofagasta  (6) 

Argentine  9t.  West.    (6)... 

Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

bo.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    I.St  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.and  Rosario  Ord.  (2^) 

Do.  Do.  Deferred   ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk   (4) 

B.  Ay.  Western  Ord  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 
Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)   

Do.         Pref.  (5i)   

Do.         Deb.  (4i)  

East  Argentine  (if) 

Interoceanicof  Mexico  Pref. 

Leopoldina  (3^) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 
Do.  "B"(6)    ... 

Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2t^)    

Do.   2nd  Pref. 

Mexican  Southern  (2J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

.  (4i) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)   ... 


Cosing 

Price 

last  week. 


101 
101 
III 

461 

'33 
126 

97 
97 

87 

65 
152 
103 


Closing 

Price 
this  week. 


Ill 

45i 
132 
126 

93 

97 

87 

79 

62 

'5« 
103 


130 
61 

128 
6i 

66 

66 

73 

", 

32 

3f 
9i 

3i 

9i 

99 
62 

99 
62 

5i 

3 
8^^ 

107 

107 

lOI 

lOI 

'7i 
If 

i6i 
674 

25 

'I 

't 

14J 
166 

■65 

^o\ 

loi 

The  Miscellaneous  market  was  rather  put  out  by  the 
Coats'  dividend  annoiincenient.     For  some  time  past  the 
hope  has  been  cherished  that  a  5  f^r  cent,  bonus  would 
be  added  to  the  20  per  cent,  dividend  for  the  past  year, 
and    during  recent   months   the  ordinary  shares   touched 
554.  They  were  not  able  to  maintain  that  level,  owing  to 
the  demoralisation  elsewhere,  but  the  quotation  has  always 
been  well  over  5,  and  before  the  dividend  was  made  known 
on  Thursday  the  shares  were  dealt  in  at  103s.  6d.       The 
directors,  however,  did  not  see  their  way  to  adding  to  the 
regular    distribution,   and    the    shares   promptly  receded 
to  4?/^.     From  that   there  was  a  recovery   to   the  round 
figure,  becau.se  an   examination  of  the  profits  shows  the 
great  concern  to  have  enjoyed  an  exceedingly  prosperous 
year.     After  providing  the  dividends,  the  directors  place 
^^700,000  to  ordinary  reserve,  against  ,^^290. 000  placed  to 
that  fund,  and  _;^45o,oo  set  aside  to  a  dividend  reserve  a 
vfv'  p'w.  allocate    .^100.000  towards  depreciation  of  in- 
vestments,   against  nothing,  give   the   employees   pension 
fund  half  as  much,   at  ;^5o.ooo,   and  increa.se  the  carry 
forward  from  ^^370.500  to  ^420,700.     A  wonderful  dis- 
play.    No   other   incident  of  importance   happened,    asd 
prices  continued  to  recede  on  small  realisations.     Nelsons 
at  first   were   run  up  to  24s.,   owing   to  a  demon.sitration 
against  the  "bears,"  but  they  .scon  fell   away  again,  and 
cloKe  at  I  H.     Other  Meat  shares  kept  steady,  but  Catering 
and    k'ndred    companies    were    rather    irregular,    Lyons 
Aerated,  and  Sweetmeats  hardening  a  little,  while  Spiers 
and  Ponds  and   Harrods'   Stores   slipped  back.     Gramo- 
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Allsopp  Ordinary 

City  of  London  Ord  (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42J)     

Apollinaris  Ord    (5) 

Associat'd  Portland  Cement 

Pref  (Si) 

Bradford  Dyers  Ord.   (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)      

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5|)  ... 

Do.  Deb.  (4 J)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic(2l  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T^) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtvvrth  (15) 
Babcock    &     Wilcox   Ord 

(124)  

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (l2i)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Ro3'al  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

/inglo-American    Telegr. 
I'ref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric    Traction 
Ord.  (9) 

London  Gen.  Omn.  (5|)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks     (max. 

10  per  cent.)    

Lambeth       Waterworks 

(max.  10  per  cent.)   

New  River,  New  (12|)  ... 
Southwrk  &  Vaux.  Ord  (7) 
West  Middlesex  Water- 
works Cons.  Stock  (10)... 
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phones  went  up  to  33s.  on  the  10  per  cent,  bonus  an- 
nounced, making  a  total  distribution  of  16  percent,  for  the 
year,  with  a  huge  balance  carried  forward.  So  much  for 
the  latest  public  craza  Apart  from  Coats,  Textile  securi- 
ties held  steady,  but  Drapery  companies'  shares  showed 
a  tendency  to  ease  off.  Home  Iron  and  Steel  shares  picked 
up  here  and  there,  while  United  States  Steels,  after  being 
shouted  up  to  15  for  the  commcn  and  62^^  for  the  pre- 
ferred, collapsed  again,  and  close  at  14  and  60^,  re- 
spectively. Gas  Lights  ro«e  i,  and  then  lost  4,  and 
South  Metro'politana  remained  at  ii8J/^.  Hudson's  Bays 
dropped  1%,  and  Southwark  and  Vauxhall,  Chelsea  and 
New  River  new  stocks  continue  to  recede.  Breweries  were 
weak. 


Company  Reports  and  Balance  Sheets 

•j,*  The  Editor  will  be  much  obliged  to  Secretariis  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Buenos  Ayres  and  Pacific  Railway. 

A  year  of  quite  remarkable  prosperity  was  enjoyed  by  this  com- 
pany, and  not  only  does  the  ordinary  stock  return  to  the  divi- 
dend list,  but  it  does  so  in  a  substantial  fashion,  and  shows  every 
sign  of  keeping  there.  The  increase  in  gross  receipts  for  the 
twelve  months  to  June  30  was  ;fi33,734  to  ;if7i8,ooi  compared 
with  the  preceding  year,  and  working  expenses  were  up  only 
;^42,94o  to  /3471407,  so  there  is  an  advance  in  net  revenue  of 
;^9o,794  to  Z37o>594-  Ratio  of  working  expenses  to  total  income 
was  48.39  per  cent.,  compared  with  52.11  per  cent.,  a  very  satis- 
factory reduction.  Number  of  passengers  caried  rose  125, S37, 
and  the  income  advanced  ;^I2,994,  while  the  increase  in  goods 
traffic  was  159,874  tons  to  814,439  tons.  Total  we'ght  hauled  by 
goods  trains,  includinig  animals,  was  1,018,992  tons,  against 
818,594  tons,  the  additional  revenue  being  ;£i  14,877  at  ;^552,o9o. 
The  report  sets  out  figures  of  the  live  stock  traffic  for  the  past  six 
years,  and  this  branch  of  the  company's  business  shows  extra- 
ordinary development.  So  much  so  that  the  details  are  worth 
repeating :  — 

Horses.  Sheep.  Catt'e.  P'es.  Tota. 

1897-8  ...     5,823  181,317  65,164  9,646  261,950 

1898-9  ...     5,661  217,444  80,507  8  760  312,372 

1899-0  ...     7,305  250,191  88,757  7.856  354,109 

1900-I  ...     7,277  1,308,561  126,356  9,604  1,451.798 

1901-2  ...   12,917  1,969,477  119,080  7370  2,108,844 

1902.3  ...   19,501  2,107,373  181,180  6,964  2,315,018 

Principal  increase  for  the  past  year  is  in  cattle,  and  it  is  stated 
that  the  tendency  to  transport  both  cattle  and  sheep  for  longer 
distances  has  an  even  more  favourable  influence  on  the  receipts 
than  the  mere  numbers  show.  Regarding  other  sources  of  traffic 
wool  shows  a  small  decline,  and  thee  can  be  no  doubt  that  with 
the  advance  of  agriculture  in  the  districts  served  by  the  line,  sheep 
rearing  is  on  the  decline.  Still  the  decrease  of  wool  is  far  out- 
balanced by  the  quantity  of  grain  carried,  and  we  note  that  with 
the  exception  of  barley  and  oats  all  items  under  this  head  showed 
great  improvement,  the  total  being  276,074  tons,  against  147,440 
tons.  A  very  much  larger  area  of  land  was  under  cultivation 
than  in  the  previous  year,  and  throughout  the  system  there  was 
an  exceptionally  good  yield  of  both  wheat  and  maize.  For  the 
forthcoming  season  the  area  sown  is  agnin  greatly  increased,  and 
tracts  of  land  on  the  outside  sections  which  have  not  hitherto  pro- 
duced much  traffic  are  being  brought  und-r  cullivaion.  Vine 
products  have  fallen  off  a  little,  and  the  wine  business  does  not 
seem  on  a  very  satisfactory  footing.  A  project  for  the  abolition 
of  the  inland  revenue  tax  of  two  cents  per  litre  upon  wine  is  now 
before  Congress,  and  there  is  every  prospect  that  it  will  become 
law,  and  take  effect  from  January  i  next.  Should  it,  the  measure 
will  be  a  relief  to  the  trade  and  tend  to  improve  business  in  the 
Cuyo  provinces.  Hay  has  again  largelv  increased,  an  advance 
of  75  per  cent,  coming  on  top  of  last  year's  51;  per  cent.,  but  for 
the  current  year  the  company  may  have  to  fnce  a  decrease,  as 
owing  to  the  stoppage  of  live  stock  export,  less  hav  is  now  being 
brought  to  Buenos  Ayres.  The  details  of  expenditure  show  in- 
creases under  most  maintenance  charges,  and  naturally  the  addi- 
tional traffic  handled  meant  advances  un''er  loromot've  power 
traffic  expenses  and  general  charges.  To  the  net  revenue  of 
;f37°'59S  is  added  ;f  10,204  for  interest,  and  ;,f82Q  gain  on  remit- 
tances, making  a  total  of  ;^38i,628.  Fixed  charges,  including 
^^203,975  for  debenture  interest,  absorbs  ;(f224.36i,  and  £it,-],2(i-j 
remains,  from  which  the  two  preference  dividends  a^-e  met,  a  dis- 
tribution of  5  per  cent,  is  proposed  on  the  o'dinary  sto  k,  and  the 
balance  of  ^^33.837  is  carried  to  reserve.  The  reserve  was  debited 
with  ;^33,o66,  being  a  proportion  of  the  expenditure  in  connection 
with  the  relaying  with  heavier  rails  of  82  kilometres  of  line,  and 
some  sidings;  and  also  with  .^^18,585  spent  for  a  sim'lar  purpose 
and  appearing  in  the  accounts  a  year  ngo.  The  fund  now  stnnds 
at  ;f  18,003.  The  general  manager  speaks  of  the  urgent  necessity 
of  constructing  the  company's  access  into  the  citv  and  docks  of 
Buenos  Ayres,  and  ofjserves  that  unless  remelied  promptly  the 
lack  of  such  accommodation  will  seriously  hindicap  the  company's 
future.  Terminals  and  charges  now  paid  to  other  companies,  will 
be  saved  as  soon  as  the  Buenos  Ayres  station  is  available.       Such 


payments  for  the  three  years  ended  June  30  were  above  ;^40,ooo 
per  annum,  and  for  the  period  under  review  will  be  jf  50,000.  Pre- 
sent estimate  for  the  who.e  scheme  is  ;^8oo,ooo,  incluaing  full  pas- 
senger and  goods  accommodation,  but  in  the  opinion  of  the  mana- 
ger it  would  be  advisable  to  allow  a  margin  of  up  to  ;^20o,ooo  for 
possible  additions  and  increased  facilities.  A  resolution  authoris- 
ing the  construction  will  be  proposed  at  the  forthcoming  meeting, 
and   it   will  doubtless  be   readily   passed. 

Argentine  Great  Western  Railway. 

Although  not  reporting  quite  such  substantial  piogress  as  some 
of  its  neighbours,  this  company  found  the  year  to  June  30  a  good 
one,  the  increase  in  gross  receipts  being  ;f45,9.6  to  ;£522,8o5. 
Expenses,  however,  advanced  ;£33,79i,  to  ^^31 5,020,  so  that  the 
gain  to  net  income  was  no  more  than  ;^i2,i25,  at  ^£207, 785.  Ratio 
of  expenditure  to  gross  income  rose  sharp  y  from  58.97  per  cent, 
to  60.26  per  cent.  To  the  free  income  is  added  £\i„o%j,  being 
interest  on  investments  and  gain  on  exchange,  maki:  g  ;^22i,872, 
from  which  debenture  interest  absorbs  ;iJi30,9o8,  inte  im  dividends 
^^37,500,  and  other  outgo  ;£i,253,  leaving  ;^52,82i.  The  direc- 
tors now  propose  a  balance  dividend  of  3J4  per  cent,  on  the  pre- 
ferred and  ordinary  stocks,  making  the  usual  6  per  cent,  for  the 
year,  with  an  increase  in  the  balance  forward  from  ^£13,962  to 
;^i4,'283.  Passeng'r  traffic  fe'.l  off  a  little  owing  to  the  previous 
year's  depression  in  the  Cuyo  provinces,  but  goods  advanced 
46,004  tons,  bringing  an  addi  ional  revenue  of  ;f  34.865.  Cl:ief  im- 
provements were  in  wine,  fresh  fruit  and  vegetables,  grain,  seeds, 
and  hay,  firewood,  and  "  miscellaneous "  while  decreases  were 
reported  under  poplar  timber  and  hardwood  posts.  These  figures 
refer  to  the  products  of  Cuyo  only,  imported  artic'es  showing  de- 
clines under  building,  fencing,  and  railway  mate  ial,  railway  con- 
struction materials,  and  provisions,  wines,  spirits,  etc.,  and  a 
rise  in  casks,  staves,  hoops,  baskets,  boxes,  etc.  Number  of 
animals  carried  rose  3,301  to  52,297.  Work  upon  the  new 
branch  has  been  energetically  proceeded  with  during  the  twelve 
months,  and  the  line  has  recently  been  p-ovisionally  opened  to 
traffic.  The  loop  round  the  outskirts  of  Mendoza  was  also  nearly 
finished,  and  is  expected  to  be  opened  for  traffic  on  November  i. 
Arrangements  have  been  made  for  working  the  Buenos  Ayres  and 
Valparaiso  Transandine  Railway  as  soon  as  the  necessary  formali- 
ties can  be  completed,  upon  terms  which  the  directors  believe  will 
be  beneficial   to  all  interests. 

Midland  Uruguay  Railway  Company. 

This  company's  traffic  continues  to  expand  in  a  very  satisfactory 
manner,  and  during  the  twelve  months  ended  June  30,  the  gross 
receij.ts  went  up  by  ;^9,436  to  ^54,004,  compared  with  the  pre- 
ceding year.  Every  branch  of  business  improved,  passenger 
revenue  advancing  /i,68o,  goods  ;C3.49'>  and  animals  ;C2.7'9- 
Quantity  of  goods  carried  rose  7,572  tons  to  59,944  'ons,  and  the 
number  of  animals  moved  44,883  to  114,858,  a  revival  m  the 
saladero  industry  having  favourably  affected  the  hve  stock  traffic. 
The  improvement  in  receipts  was  accompanied  by  a  big  increase  m 
expenses,  but  this  is  hardly  a  cause  for  regret  because  we  find 
considerably  heavier  charges  under  such  heads  as  maintenance  of 
way  and  works,  and  carriage  and  wagon  repairs  and  renewals, 
money  doubtless  well  spent.  The  additional  traffic  handled  naturally 
meant  extra  train  mileage,  so  that  locomotive  power  and  traffic 
expenses  both  cost  a  good  deal  more.  Total  outgo  was  ^^52,254 
against  ^f 41, 474,  so  that  notwithstanding  the  gain  in  earnings,  the 
net  income  is  only  ;^i,75o,  a  drop  of  ;^i,344-  The  company 
possesses  a  special  reserve  for  maintenance,  and  as  a  good  deal  of 
re-sleepering  was  carried  out  during  the  year,  ^1,418  is  credited 
from  ihat  account  to  revenue.  There  is  also  the  guaranteed  interest 
of  /5i;,48i,  so  that  the  total  net  balance  amounts  to  ^58,649. 
Debenture  interest  at  4  per  cent,  per  annum  absorbs  ^^47, 178,  and 
various  small  items  of  expenditure  £a,i2,  leaving  ;^ii,o59,  from 
which  additional  interest  of  Yt,  per  cent,  is  paid  to  the  debenture 
stockholders  in  accordance  with  the  arrangement  set  forth  in  the 
last  report.  A  sum  of  ;^2,2i3  is  then  carried  forwa  d.  The  direc- 
tors speak  of  the  steady  development  of  land  along  the  company's 
line,  three  small  townships  having  been  founded  and  a  new 
saladero  constructed,  which  it  is  hoped  will  bring  traffic  to  the 
railway.  At  the  same  time  the  question  of  the  general  improvement 
of  the  roads  is  receiving  public  attention. 

Great  Northern  Railway  Company  (U.S.). 
It  was  hardly  to  be  expected  that  the  wonderful  results  achieved 
by  this  company  a  year  ago  would  be  repeated,  but  it  has  never- 
theless done  exceedingly  well  during  the  twelve  months  ended  June 
30.  Gross  earnings  rose  bv  ?4, 753, 391  '«  840,78=;,647,  and  operat- 
ing expenses  were  82,287,665  higher  at  $20,076,829,  or  49.23  per 
cent,  of  the  receipts,  compared  with  49.37  per  cent,  m  1902.  In- 
cluding taxes,  which  were  $234,432  up  at  $1,474,126.  the  ratio 
was  only  52.84  per  cent,  against  52.81  per  cent.,  a  figure  which 
must  certainly  be  considered  morlerate  and  satisfacory,  if  it  does 
not  mean  neglect  of  upkeep.  Although  the  earnings  per  ton  per 
mile  were  a  shade  lower  at  .857  cents,  the  earn  ngs  per  freight 
train  mile  were  25  cents  larger,  at  $3.89,  and  with  an  increase  of 
2,911,310  to  16,148,673  tons,  in  revenue  freight  carrieil.  the  earn- 
ings from  this  branch  show  an  advance  of  $2,560,186  at  $:ii,373,2i6. 
Wheat  hauled  to  Eastern  terminals  decreased  1.830.892  bushels,  or 
54,927  tons,  with  a  corresponding  reduction  of  $341,965  in  earn- 
ings and  iron  ore  traffic  produced  $819,589  more,  but  most  of  the 
increase  came  from  traffic  in  general  business  over  the  entire  sys- 
tem, except  on  the  Willmar  and  Sioux  Falls  Railway,  where  there 
was  a  decrease  of  $99,824  owing  to  a  poor  corn  crop.  Passenger 
train  mileage  increased  1,185,454  miles,  and  the  receipts  from  this 
branch  were  $1,181,115  higher,  pasenger  fares  yielding  $913,456, 
transportation  of  mails  $146,199,  and  the  balance  coming  from 
miscellaneous    sources.        The   average  revenue  per    passenger    per 
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mile  was  0.015  cents  up  at  2.342  cents,  and  this  increase  was 
entirely  due  to  a  greater  local  traffic,  as  no  advance  was  made  in 
rates.  According  to  the  report,  the  movement  of  settlers  has  con- 
tinued, and  the  vacant  arable  lands  adjacent  to  the  radway  are 
being  rapidly  occupied,  while  the  Government  has  begun  the  work 
of  reclamation  of  semi-arid  lands,  and  it  is  expected  that  the 
canals  and  reservoirs  necessary  to  irrigate  a  vast  area  of  land  in 
Montana  will  speedily  be  completed.  When  this  land  is  taken 
up,  an  event  which  seems  likely  to  happen  within  a  very  few 
years,  the  company  should  benefit  greatly  in  all  its  branches,  and 
it  is  largely  in  preparation  for  the  anticipated  increase  in  business 
that  it  is  now  spending  large  sums  out  of  revenue  in  improving 
the  conditions  of  its  line.  The  traffic  charges  in  the  past  year 
rose  from  S8,9ro,425  to  $io,r6i,885,  maintenance  of  equipment 
cost  $383,187  more,  and  maintenance  of  road  and  structures 
$570,620  more.  In  addition  a  further  sum  of  83,702,901  was 
charged  to  equipment  account  for  new  rolling  slock  bought,  and 
additions  and  improvements  accounf  has  been',  debited  with 
$1,861,653,  °ver  and  above  $1,443,169,  included  in  expenses  of 
maintenance  of  road  and  structures.  Adding  in  the  net  income 
from  other  companies  owned  and  operated  by  the  Great  Northern 
Company  and  other  sources,  and  deducting  rentals,  etc.,  paid, 
less  dividends  received,  and  transferring  $3,000,000  to  the  fund  for 
permanent  improvements  and  renewals,  the  net  income  came  to 
$12,808,608,  out  of  which  four  dividends  of  i^  per  cent,  each 
have  been  paid,  leaving  a  balance  of  $4,134,635  to  be  added  to  the 
imdivided   profits    brought    forward.  A    moderate    increase     of 

$143,750  was  made  in  the  issued  capital  of  the  G  eat  Northern 
Company  during  the  year,  raising  it  to  a  total  of  $123,996,750,  and 
no  addition  was  made  to  the  capital  stock  of  any  of  the  proprie- 
tary companies  as  the  necessary  funds  for  the  construction  of  the 
lines  now  being  built  by  the  Dakota  and  Great  Northern,  Mon- 
tana and  Great  Northern  and  Washington  and  Gre it  Northern  com- 
panies were  advanced  by  this  company.  On  behalf  of  some 
of  the  other  sub-idiaries  83,762,880  was  spent  on  capital  account, 
and  it  is  claimed  that  altogether  $15,014,071  has  been  added  to 
the  capital  assets,  with  an  increase  of  no  mere  than  $5,789,176  in 
the   liabilities. 

New  York  Central  and  Hudson  River  Railroad  Company. 

For  the  year  ended  June  30  the  earnings  from  operation 
amounted  to  $77,605,778,  or  an  increase  of  $6,701,901,  and  ex- 
penses were  $6,595,825  more  at  $53,459,314,  or  68.89  per  cent, 
of  the  receipts,  against  66.09  per  cent.  Of  the  increased  earnings 
$6,198,934  came  from  freight,  the  total  tonnage  carried  being 
38,081,380  tons,  compared  with  33,587,608.  Agricultural  pro- 
ducts provided  850,357  tons  more,  grain,  flour  and  other  mill 
products  accounting  for  535,973  tons  of  this  total,  and  the  only 
decrease  being  a  comparatively  slight  one  of  38,771  tons  in  cotton. 
Products  of  animals  and  lumber  were  both  substantially  reduced, 
the  former  by  194,919  tons  and  the  latter  by  25,871  tons,  but  a 
decrease  of  603,976  tons  in  anthracite  coal  hauled  was  considerably 
more  than  counterbalanced  by  an  increase  of  2,838,495  tons,  but  a 
minous  coal,  and  ores  were  214,576  tons  higher.  Express 
revenue  was  $520,704  higher,  and  rentals  produced  $170,272 
more,  but  passenger  traffic  yielded  $225,909  less.  The  number  of 
passengers  carried  was  down  by  446,893,  notwithstanding  an  in- 
crease of  653,443  in  commutation  passengers  or  season  ticket 
holders,  and  this  falling  off  is  ascribed  to  the  number  carried  in 
1901-2  having  been  exceptionally  large  owing  to  the  Pan- 
American  Exposition  in  Buffalo  in  that  year.  Compared  with  the 
previous  twelve  months,  which  it  is  claimed  is  a  fairer  test,  the 
figures  show  an  advance  of  $2,715,219.  Several  causes  combined 
to  increase  the  working  expenses,  but  the  principal  ones  were  the 
greater  volume  of  traffic  handled,  the  continued  general  rise  in 
wages  and  cost  of  materials  and  supplies,  and  the  heavy  charges 
for  im.provements  and  renewals.  Maintenance  of  way  and  struc- 
tures cost  $1,869,538,  maintenance  of  equipment  $1,611,412,  and 
transportation  charges  $311,130  more.  Net  earnings  from  opera- 
tion were  $106,085  higher,  at  $24,146,464,  and  including  dividends 
on  Lake  Shore  and  Michigan  Southern  stock  and  other  securities 
held,  the  gross  income  was  $502,906  higher,  at  $29,419,208. 
These  figures,  however,  take  no  account  of  taxes  paid,  which  came 
to  S3>634-627,  compared  with  $3,644,474,  and  if  these  are  in- 
cluded the  increase  would  be  $512,653.  Interest  on  the  funded 
debt  and  rentals  of  leased  lines  and  other  charges  having  been 
met,  $300,000  was  set  aside  for  redemption  of  4  per  cent,  gold 
debentures  of  1890,  and  four  dividends  aggregating  5  per  cent, 
have  been  paid,  leaving  a  surplus  of  $2,120,146,  out  of  which 
$1,750,000  is  carried  to  a  special  improvement  fund  toward 
defraying  cost  of  extensive  betterments,  etc.,  and  after  adding 
$370,146  for  premiums  on  additional  capital  stock  sold,  there  was 
a  balance  of  $574,182.  Out  of  this  $288,357  ■*^'«"t  '"  payments 
incident  to  refunding  bonded  debt,  $202,912  was  written  off  for 
sundry  uncollectible  charges  and  reduction  in  value  of  assets,  and 
?5S>9i3  was  added  to  the  balance  brought  in,  making  a  total  of 
$15,890,580.  The  special  improvement  funds  were  drawn  upon 
for  the  renewal  and  strengthening  of  bridges  and  improvement 
of  the  roadway  to  the  extent  of  $1,516,953,  leaving  $1,967,920 
still  in  hand,  and,  in  addition  to  this,  $3,256,712  was  spent  out 
of  revenue,  $6,723,104  out  of  capital,  and  $1,771,159  for  con- 
struction and  improvements  of  leased  lines  to  be  charged  against 
the  funds  provided  by  the  lessor  companies,  making  a  total  outlay 
of  $13,267,928.  Besides  all  this,  and  the  expenditure  included  in 
expenses,  $2,900,000  was  spent  out  of  capital  on  new  locomotives, 
cars  and  floating  equipment  to  meet  the  requirements  of  traffic, 
to  cover  which  $337,100  capital  stock  and  $1,000,989  3K  per 
cent,  gold  mortgage  bonds  were  issued  during  the  year,  making 
the  totals  issued  to  date  $132,250,000  in  common  stock  and 
$194,780,546  in  funded  debt.  On  January  r,  however,  the  out- 
standing   first    mortgage   7    per   cent,    bonds    for    $18,327,000    and 


first  mortgage  6  per  cent,  sterling  bonds  for  $5,724,095  matured, 
and  a  like  amount  of  3;^  per  cent,  bonds  was  issued  in  exchange, 
effecting  an  annual  saving  in  interest  of  $784,000,  and  the  net 
reduction  in  interest  on  the  funded  debt  was  $388,365,  notwith- 
standing  the    additions   made. 

Mexican   Southern   Railway. 

This  company  suffered  severely  during  the  year  to  March  31 
last  from  the  further  heavy  fall  in  the  gold  value  of  silver.  Traffic 
grew  steadily  in  all  directions,  and  the  gross  rec  ipts  increased 
$105,937  '°  8988,525,  but  working  expenses  were  up  $111,730  to 
$646,632,  owing  mainly  to  the  app.ication  of  an  excep  ionally  high 
rate  of  exchange  to  that  portion  of  the  expenditure  payable  in 
gold.  Net  receipts  therefore  were  $5,792  lower  at  $341,893,  but 
when  the  various  amounts  are  converted  into  sterling  all  the  gain 
in  gross  income  disappears  and  the  revenue  is  ac  ually  ;^2,2i2 
lower  at  ,^81,024.  At  the  same  time  the  expenditure  comes  out 
;f2,220  higher  at  ^53,652,  so  that  the  loss  to  net  revenue  is 
j^4,432  at  ;f27,372.  The  fall  in  silver  has  also  p  ejudicially 
affected  the  value  of  the  coupons  of  the  $8,000,000  si.ver  subven- 
tion bonds,  which  realised  only  ;^38,89o,  or  ;^4,S3i  less  than  in 
the  previous  year.  Net  balance  therefore,  after  crediting  divi- 
dends, interest,  etc.,  is  £<),is,(i2  lower  at  ^1^67, 634.  Interest,  etc., 
absorbs  ;^5i,9i8  and  ;^i4,75o  was  brought  forward,  so  that  the 
disposable  balance  is  ;^30,466  against  ^39,750.  Ordinary  divi- 
dend, therefore,  is  reduced  J4  per  cent,  to  2  per  cent.,  and  the 
amount  carried  out  to  ;^io,466.  The  report  says  that  the  Mexican 
Government  is  fully  alive  to  the  injury  that  is  being  caused  to  the 
business  of  the  country  generally  by  the  fluctuat  ons  of  exchange, 
and  has  appointed  a  commission  to  deal  with  the  subject.  A  sub- 
committee has  already  reported  in  favour  of  the  adop'ion  of  a 
stable  exchange,  and  has  suggested  the  limits  within  which  the 
rate  should  be  fixed,  while  a  further  sub-committee  has  been  ap- 
pointed for  the  purpose  of  formulating  a  plan.  In  the  meantime, 
in  order  to  give  immediate  relief  to  the  railway  companies,  the 
Government  has  authorised  an  increase  of  15  per  cent,  from  Sep- 
tember I  last  to  December  31  next,  in  all  maximum  rates,  except 
rates  on  corn,  cotton,  wheat,  fuel,  and  export  traffic.  This  ad- 
vance is  subject  to  suspension  before  the  latter  date  in  the  event  of 
the  exchange  value  of  the  dollar  being  firmly  established  at  not 
less  than  is.  10  8-iid. 

Demerara  Railway   Company. 

The  receipts  of  the  main  line  declined  ^^390  to  ;^i5,29i  during 
the  six  months  ended  June  30,  compared  with  the  first  half  of 
1902,  and  as  exjjenses  rose  ;ifi86  to  £?>,2.^%,  the  net  balance  is  less 
by  ;(f576,  at  ;^7,o33.  Unfortunately  the  Berbice  extension  also 
did  very  badly,  receipts  being  ;^6i  lower,  at  ;^3,22i,  and  expen- 
diture ^(^1,484  up,  at  ;f7,759,  so  that  the  loss  on  operating  was 
the  serious  one  of  ,,^4,538,  against  last  year's  deb't  of  ^^2.993.  The 
West  Coast  Railway,  on  the  other  hand,  was  able  to  offset  a  de- 
cline in  receipts  of  ;^92  to  ^2,526  by  a  saving  in  expenditure  of 
;^522,  at  ;^3,2oi,  so  that  the  loss  was  reduced  from  ;^i,i04  to 
;^674.  To  these  losses  must  be  added  proportion  of  debenture 
interest  chargeable  to  the  extensions,  so  that  the  total  deductions 
from  the  main  line  revenue  is  no  less  than  £'^^2%,  leaving  the 
slender  balance  of  £\,a,oi,.  To  this  is  added  balance  brought 
forward,  ^^4,729,  and  Government  subsidy,  ;f6,25o,  and  after  pro- 
viding debenture  interest  payable  by  main  line  the  sum  left  is 
;f  1 1,399.  From  this  the  directors  propose  the  full  dividend  on  the 
4  per  cent,  extension  shares,  and  keep  ;^5,i49  in  hand  to  meet 
the  expenditure  on  renewals  already  referred  to.  The  report 
states  that  a  circular  has  recently  been  issued  to  some  of  the  share- 
holders by  Mr.  William  Fogarty,  in  which  several  inaccurate  state- 
ments appear.  The  matter  was  fully  dealt  with  at  the  meeting 
held    yesterday. 

Cox  and  Co. 

The  balance-sheet  of  this  private  bank  made  up  to  October  S 
last  reveals  a  considerable  decline  in  resources  compa'ed  with  the 
same  date  in  1902,  current  and  deposit  accounts  being  down  no 
less  than  ;^927,i89,  to  ;f3, 550,437.  On  the  other  side,  invest- 
ments are  smaller  by  ;^439,325  at  ;^i, 158,200,  and  cash  at  call 
and  short  notice  is  down  half  a  million,  to  ;^340,ooo,  so  that  cash 
at  bankers  and  on  hand,  ^f  527,261,  and  advances  to  customers, 
^£1,780,925,   are   almost  unaltered. 

English,  Scottish,  and  Australian  Bank. 
The  profits  of  this  bank  fell  off  a  httle  during  the  twelve  months 
ended  June  30,  and  naturally  the  drought  is  held  responsible,  in 
that  exports  of  Australian  produce  have  necessarily  been  on  a  re- 
stricted scale,  and  the  volume  of  trade  was  thereby  much  cur'ailed. 
Gross  profits  were  exactly  ^13,000  lower,  at  ^^240, 174,  but  balance 
of  ;^i3,i86  brought  forward  was  a  good  deal  larger,  so  that  the 
entire  revenue  is  ;f253,36o,  against  ;^26o,8oi.  Expenses  of 
management,  etc.,  required  a  little  more  at  ^^91,689,  debenture 
stock  interest  took  ;if 39,341,  preferred  and  deferred  inscribed  de- 
posit stock  interest  ;^5i,25o,  and  terminable  deposit  receipts  in- 
terest ;£3,699,  against  £•]%%<)■  Then  another  ^^15,000  was  placed 
to  reserve,  and  ,^52,380  was  left,  a  decline  of  ;^3!'6i.  Out  of  this 
holders  of  deferred  inscribed  deposit  stock  receive  additional  in- 
terest of  154  per  cent.,  dividend  to  shareholders  will  again 
be  4  per  cent.,  ^^7,192  is  applied  to  the  purchase  of  de- 
ferred deposit  stock,  /i,ooo  is  placed  to  officers'  guarantee  and 
pension  fund,  and  the  reduced  balance  of  jfio,22i  goes  to  next 
account.  On  July  i,  1902,  a  good  proportion  of  the  outstanding 
terminable  deposit  receipts  was  paid  off,  and  the  amount  still  owing 
is  ;^92,oi7,  such  sum  being  due  in  1904.  Perpetual  stocks  are  also 
lower,  at  ^^2,698,907,  while  deposits  at  interest,  including  Govern- 
ment balances,  have  risen  from  ^^950. 246,  to  ^f  1,093, 043,  *"<!  '^"''" 
rent  accounts  are  ^^71,007  up  at  ^^1,226,986.  Notes  in  circula- 
tion amount  to  ^^18,961,  and  bills  payable  and  other  liabilities  are 
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smaller  at  ;^27i,02i.  An  important  advance  of  over  ;^aoo,ooo 
to  ;f953,o73  is  noticeable  in  cash  and  bullion,  cash  at  bankers  and 
at  short  notice  being  down  over  ;^i;o,ooo  to  £-^i^,y6i.  Bills  re- 
ceivable and  remit  ances  in  transit  amount  to  ;^593  060,  against 
;^6o6,3ii,  advances  and  other  assets  are  reduced  ;^i86,io3  to 
;^3,977,820,  and  investments  in  British  Government  securities  con- 
tinue small  at  ;^ioo,ooo.  Bank  premises  and  furniture  are  valued 
at  ;£454,898. 

Anglo-American  Land  Mortgage  and  Agency  Company. 

This  undertakng  comes  forth  with  another  wretched  d'sp'ay,  and 
against  total  iiab  lities  of  ^^235, 954  can  p  oluce  assets  of  ;£i32,382 
only.  Even  this  amount  does  not  represent  their  actual  value, 
because  the  auditors  tell  us  that  the  true  worth  of  the  real  estate 
entered  in  the  balance-sheet  at  ;^97,665  can  only  be  proved  by 
realisation.  During  the  year  to  June  30,  the  1  iss  on  sales  of  real 
estate  and  realisation  of  old  mortgages  was  ;^4,362,  but  general 
income  of  ;^3,792,  slightly  exceeded  the  outgo,  so  that  the  net 
debit  on  the  twelve  months'  operations  was  ^^4,1 '76,  and  increases 
the  total  adverse  ba'ance  to  the  trifling  sum  of  ^103,572.  A 
year  ago  the  item  of  real  estate  stood  at  ^f  106  219,  and  the  direc- 
tors teil  us  that  they  only  sell  portions  of  it  at  prices  which  they 
consider  fairly  represent  the  value,  and  as  in  previous  years,  it  has 
been  found  advantageous  to  leave  part  of  the  purchase  price  on 
mortgage  of  properties  sold,  all  of  which  sounds  we'l,  but  appar- 
ently is  not  very  profitab*,-.  After  adding  fresh  mortgages  and 
allowing  for  those  paid  off  during  the  year  the  mo'tgage  account 
has  been  reduced  from  jji2,ii;5  to  ;^io,32i.  Oth!r  assets  con- 
sist of  investments  ;^7,527,  cash  ;f  14,817,  and  balance  in  hands  of 
American  ngent  ;^I,3I7-  and  there  aie  practically  no  floalintr  debts, 
which  is  fortunate.  The  company  has  won  its  artion  against  the 
Nashua  Savings  Bank,  and  as  a  result  recoves  £ii,3'/g  from  this 
and  other  Ame  ican  shareholders  in  respect  of  cnl's,  mterest,  and 
costs.  The  indebtedness  of  some  shareholders  has  been  compro- 
mised on  proof  of  inability  to  pay  the  whole  debt,  and  on  forfeiture 
of  their  shares,  but  several  Ameican  shaeholders  on  various  pre- 
texts de'ay  making  a  settlement  of  their  lability  for  ca  Is.  Actions 
are  pending  against  them,  and  the  directors  are  of  opinion  that 
the  company  will  ultimately  prove  successful.  They  had  hoped 
on  the  present  occasion  to  be  able  to  bring  forward  their  views  as 
to  the  best  means  of  dealing  with  the  remaining  assets,  but  con- 
sider it  inadvisable  to  do  so  until  all  the  actions  for  recovery  of 
calls  are  disposed  of.  We  hope,  however,  there  will  be  no  unneces- 
sary delay  as  the  continued  existence  of  the  concern  is  of  no  use 
to  anyone. 

Stuttaford  and  Co.,  Limited. 

The  year  ended  July  31  proved  a  highly  profitable  one  for  this 
concern,  thanks  largely  to  the  abnormal  state  of  affairs  caused  by 
the  spend  ng  of  war  profits,  borrowed  money,  and  0  he  exceptional 
conditions.  Net  profits  on  trading  were  consequently  ;£ii,5Si 
higher,  at  ;f  73,518,  and  as  the  balance  b  ought  in  was  also  larger  at 
;^ii,7o5,  the  amount  available  for  distribution  amounted  to 
^85,223,  compared  with  ^£72,227  a  year  ago.  After  meeting 
managing  directors'  salaries  and  other  directors'  and  trustees'  fees, 
debenture  interest,  and  preference  dividend,  and  transfer  ing  ^^700 
to  leases  reserve,  against  £^e,o,  the  ordinary  shaes  get  an  addi- 
tional I  per  cent,  at  15  per  cent.,  and  ;^io,ooo,  or  ^^3,000  more, 
is  added  to  general  reserve.  This  increased  dividend  on  the 
ordinary  shares  gives  the  management  shares  ;^io,756,  or  over 
1,000  per  cent.,  and  still  leaves  ;fi6,2i7  to  be  carried  forward. 
The  balance  of  the  cost  of  alterations  made  to  the  Cape  Town 
building  has  been  written  off,  but  other  allowances  for  depreciation 
seem  to  be  very  inadequate,  and  goodwill  is  still  caT'ed  at  cost. 
Stocks  have  further  risen  to  ;^i76,o96,  trading  balances  are  de- 
cidedly adverse,  and  cash  in  hand  is  small,  at  ;^I4,470.  A  year 
ago  the  directors  obtained  authority  to  create  60,000  new  shares, 
but  found  themselves  able  to  postpone  the  issue.  Now,  however, 
40,000  of  these  are  offered  pro  rata  to  the  ordinary  shareholders 
in  the  proportion  of  two  for  every  seven  held. 

Bengal  Iron  and  Steel  Company. 

Thij  undertaking  issues  an  interim  report  to  which  no  accounts 
are  attached.  It  tells  shareholders  that  the  out-turn  of  pig-iron 
during  the  past  year  was  28,236  tons,  4,913  tons  less  than  in  the 
preceding  twelve  months,  due  to  one  of  the  furnaces  having  been 
laid  off  for  re-lining  during  the  greater  part  of  the  period  under 
review.  It  was  blovra  in  again  at  the  end  of  July,  and  a  third 
furnace  will  be  started  as  soon  as  the  steel  works  are  ready  to 
commence  operations.  Other  works  are  being  put  down,  and  yet 
a  fourth  furnace  will  be  built  as  soon  as  the  present  extensions  are 
completed.  The  production  of  castings  during  the  year  was  13,022 
tons,  or  1,548  tons  more,  and  the  quantity  of  coal  raised  moved 
up  from  43,500  tons  to  48,981  tons.  Unfortunately  business  in 
the  latter  for  some  time  past  has  been  unsatisfactory,  with  very 
low  prices  ruling.  Good  progress  has  been  made  with  the  con- 
struction of  the  steel  furnaces,  melting  and  rolling  mill  shops,  etc., 
and  it  is  expected  that  the  manufacture  of  steel  will  be  commenced 
in  March  next.  A  contract  for  the  supply  of  12,000  tons  per  annum 
of  pig  iron  during  a  period  of  years  has  been  arranged  with  one 
of  the  principal  Indian  Railways,  and  deliveries  were  commenced 
on  July  I  last.  All  things  considered  the  directors  think  the 
working  results  satisfactory,  and  declare  interim  dividends  at  6  per 
cent,  per  annum  on  the  preference  and  10  per  cent,  per  annum  on 
the  ordinary  shares.  Balance  of  the  preference  shares  recently 
offered  to  the  proprietors   were  over  applied  for. 

Anglo-Sicilian  Sulphur  Co.,  Limited. 

A  gratifying  recovery   took  place  in  the  affairs   of   this   company 

for  the  year  ended  July  31,   and   gross  profits,  including   interest 

on  investments,   etc.,   showed  an  advance  of  £2y,^8s  to  ;^i54,649. 

Current  expenses  in    London  and    Sicily  at  the   same  time  were 


slightly  reduced,  and  after  writing  off  ;^4,6i7  for  loss  by  depre- 
ciation of  investments  against  ;^7,466  last  year,  and  ;f2,5oo  for 
grant  to  representatives  ot  the  late  directing  engineer,  the  net  profit 
was  ;ifi20,5i3,  or  ^^31,235  more.  Out  of  this  the  prelerence  divi- 
dend was  met,  then  ^^15,704,  being  20  per  cent,  of  the  balance, 
was  added  to  capital  guarantee  fund,  raising  it  to  ;£82,362,  the 
allowance  for  income  tax  was  increased  to  ;£4,ooo,  and  ;£39,37i  was 
carried  to  reserve  against  depreciation  in  stocks  of  sulphur.  Of 
the  remainder  one-tenth  belongs  to  the  preference  shareholders, 
and  is  sufficient  to  provide  an  additional  dividen^  of  fid.  per  share, 
leaving  the  balance  of  ;^45  brought  in  untouched.  The  division 
of  the  profits  just  outlined  resulted  in  the  usual  sum  of  ;^i7,5oo 
being  left  for  the  ordinary  shares,  and  these  receive  the  usual  dis- 
tribution of  6d.  per  share,  or  50  per  cent.  Stocks  of  sulphur  stand 
in  the  books  at  ;^724,2i7,  after  deducting  the  presnt  addition  to 
reserve  against  depreciation.  Cash  is  ^^44,325  lower  at  ;^37,7SO,  but 
against  this  temporary  investments  have  risen  by  ;^"62,709  to 
^^73,840,  and  provided  these  are  of  a  nature  readily  reaHsable, 
there  is  no  reason  to  find  fault  with  the  change.  Sundry  creditors 
are  ^^13,549  up  at  ..^71,951,  and  on  the  other  hand  sundry  debtors 
have  i  een  reduced  by  ;iJ8,249  only  to  ;^i2i;,3g5,  although  advances 
to  producers,  which  are  included  in  this  item,  are  £2g,ny  down 
at  ;S94.4i7- 

Lamson   Paragon    Supply    Company    (1902). 

This  company's  business  is  the  manufacture  of  stationary 
specialities,  and  the  report  just  issued  is  the  first  annual  produc- 
tion of  a  new  undertaking  formed  twelve  months  back  to  take 
over  and  extend  a  similar  concern  bearing  the  same  name.  The 
year's  trading  seems  to  have  been  very  satisfactory,  and  prospectus 
estimates  of  profits  are  considerably  exceeded.  Including  receipts 
from  dividends,  interest  and  profits  on  sale  of  investments,  and 
transfer  fees,  the  trading  revenue  is  returned  at  ;f27,i78,  from 
which  directors'  fees  take  ;ifi,ooo,  a  sum  of  £i,1oo  is  put  to 
reserve  for  depreciation  and  leasehold  redemption,  and  ;£3,o67  is 
absorbed  in  writing  off  one-third  of  the  preliminary  expenses. 
Balance  remaining  is  ^^20,411,  but  ;^i,i7o  must  go  to  reserve, 
being  proportion  of  profits  prior  to  incorporation,  and  ;f2,6s3  is 
due  to  vendors  as  interest  on  purchase  money  pending  completion. 
Nevertheless,  after  providing  the  preference  dividend,  the  directors 
are  able  to  pay  7^4  per  cent,  per  annum  on  the  ordinary  shares, 
with  ^5,000  to  reserve,  and  ;^i,026  carried  forward.  This  is  a 
very  good  start,  and  gives  hope  that  the  affairs  of  the  concern  will 
be  prudently  conducted.  As  to  the  balance-sheet  that  ii  a  very 
fair  production,  and  we  note  trading  accounts  well  in  favour,  and 
cash  ^26,594.  Shares  on  various  trading  are  entered  at  cost, 
;£26,029,  and  a  little  information  concerning  these  is  perhaps 
desirable.  Goodwill,  patents,  trade  marks,  etc.,  are  valued  at 
_^59,293,  and  leasehold  properties,  buildings,  plant,  machinery 
and  fittings  at  ;^83,i02,  and  the  depreciation  allowed  on  the  last 
named  is  not  too  generous.  A  resolution  will  be  proposed  at  the 
forthcoming  meeting  for  the  purpose  of  leaving  "  1902  "  out  of 
the   title. 

Associated  Tea  Estates  of  Ceylon,  Limitbd. 
Notwithstanding  the  brave  words  of  the  directors  a  year  ago, 
the  directors  of  this  company  were  apparently  unable  to  inake  up 
their  minds  to  abandon  the  Horagoda  estae  altoge  her,  but  the 
results  for  the  year  ended  June  30  will  surely  enab  e  them  to  come 
to  a  definite  decision  as  the  production  from  that  garden  fe  1  from 
33,504  lb.  to  10,885  It.  Excluding  these  figures,  the  crop  was 
35,006  lb.  lower  than  that  of  a  year  ago,  and  65,642  lb.  below  the 
superintendents'  estimates,  but  with  these  added  m  the  totnl  out- 
turn was  57,625  lb.  smaller,  at  740,243  lb.  The  ave-r'ge  yield  per 
acre,  however,  was  4'9  lb-  0^  '5  lb-  more  over  the  fie  d-^'"  f"" 
bearing,  and  while  the  average  cost  was  ^.yA.  p-r  lb.,  e»^'P'^= 
of  manuring,  against  5.2id.,  the  price  obtained  was  o  52d.  higher 
at  6  79d.,  Indihe  gross  profits  were  therefore  ^4,558.  compared 
with  /3,629.  From  this  a  sum  of  £^%^  is  wri'ten  off  buildings 
and  machinery  and  immature  cultivation,  and  another  ^^2,265 
being  the  whole  balance  of  cost  of  manuring  in  the  p  evioBS  season 
is  deducted,  leaving,  with  ^2  from  transfer  fees,  a  sum  of  /'.9'0  »» 
be  dealt  with.  Sundry  expenses  absorbed  /8^7,.<'f  '}'l' ^^i 
r^ae  was  written  off  coast  advances,  and  after  deduc  ing  the  debit 
balance  of  /176  brought  in,  there  was  a  sum  of  £a^i  to  be 
ca  rTed  forwa'^d.^  In  spite  of  this  s'ight  improvement,  -^e  pos.tmn 
of  the  company  remains  very  far  from  satisfactory.  Loa,.s  have 
been  reduced  b^  /2,9rt  to  ^iooo,  but  bils  P^^f  ^«^''>7,-;«\t 
bv  /i  080  to  /9,53o,  and  sundry  creditors  stand  at^i  167,  wtiue 
o^  fhe  other  h^'^dUcks  of  tea  are  d°-"/478  to  /5,5-,  -nd  T 
debtors  owe  /493  more,  at  ^949,  and  cash  in  hand  .3  only 
™y  larger  at  2460,  whi'e  ;£i,559  ^Pent  m  manurmg  durmg 
the  twelve  months  is  carried  as  an  asset. 

Metropolitan  Industrial  Dwellings  Co.,  Limited. 
For  the  year  ended  September  25  the  goss  revet^ue  came  to 
/,2  682  or  /967  more  than  a  year  ago,  but  evpenditure  was 
?,  6^0  hieher  at  /22,7o6,  owing  largely  .0  the  whole  cost  of  le- 
fonst'ructing  he  drainage'  at  Pon^onby  Bmldin;s,  amun.mg  to 
o/6"8  having  been  included,  together  with  ^23.  fo  expenses 
In  connection  with  the  purchase  and  resa  e  of  a  h  use  which  the 
directors  had  to  buv  in  order  to  enable  them  to  e  e.  t  Elm  f  ark 
MansVons.  A  much 'larger  ba'ance  of  ^7.4^7- however,  wns  brough 
forward,  so  that  the  to-al  available  was  large-  bv  /...20,  at 
/i7di-»  and  after  transferring  the  usual  /i,ooo  to  I  as-hnid  re- 
femptio';  fund,  and  meeting 'preference  diVde.d,  'l^^  "'d'-^X 
shares  again  receive  5  per  cent,  for  the  vea-,  leaving  ^8  9""  {<>  "= 
carried  forward.  The  financial  position  of  the  com-ariv  "'  ^boj" 
by  the  balance-sheet  is  not  parictila  ly  good.  Lea  eho  d  ""<!  free 
hold  properties  taken  at  cost  stand  at  /276.27..  a -a_nst  which 
there  is  a  share  capital  of  ^f  200,000,  and  mortgages  and  loans  re- 


October  24,  1903. 


Ubc  SnvcQtoxQ'  IReview* 


5" 


present  a  further  ;fs7,os8.  Even  taking  in  the  special  reserve 
fund  of  /3,ooo,  the  suspense  account  of  jt2,268,  and  the  leasehold 
redemption  fund  of  ;£'3,i74,  these  show  a  debt  on  properties  of 
nearly  /i  1,000.  The  company  holds  .^3,557  in  cnsh,  ;J2,048  is 
lent  on  mortgage,  and  /551  is  due  from  sundry  debtors,  but  on  the 
other  hand  ^^Sg  is  owing  for  interest,  /3,4i8  to  sundry  debtors, 
and  the  dividends  just  declared  call  for  £4,294,  so  that  there  are 
absolutely  no  free  assets  available  and  further  capital  will  shortly 
have   to  be  raised. 

Gaiety  Theatre. 

The  pro-ipect  of  changing  from  the  old  theatre  into  the  new  seems 

to   have  upset  this  concern   somewhat,  the  profits  for   the   year   to 

July  4  last   falling  to  ^8,925,  a  drop  of   about  /i  1,000   compared 

with  the  preceding  twelve  months.  Gross  income  was  ;£72,833  and 

' the  expenditure  ^^53,908,   stage  and  general  expenses,  rents,  rates 

I^K  and  taxes,  and  advertising  and  bill  posting,  being  the  biggest  items. 
^B  Notwithstanding  the  decline  in  income  no  reduction  is  made  in  the 
dividend,  which  will  again  be  20  per  cent.,  but  the  carry  forward  is 
nearly   extinguished,  being   only   ^243  against  ;^3>3i7    brought   in. 

I  The  wisdom  of  this  policy  seems  rather  open  to  question,  because 
although  the  new  Gaiety  will  probably  enjoy  as  much  popularity 
as  the  old,  we  must  not  forget  that  already  four  months  of  the 
company's  current  financial  year  has  elapsed.  Financial  pDsition, 
however,  is  Terjr  satisfactory,  cash  in  hand  and  at  bankers  stand- 
ing at  ;^34,79i,  while  the  reserve  fund  of  £,\2,2-]<)  is  invested  in 
Consols. 
Palace  Theatre 
The  receipts  of  this  popular  place  of  entertainment  du  ing  the 
year  to  July  26  last  came  to  ^^69,403,  which  transfer  fees  and  bank 
and  other  interest  increased  to  ;£7o,oo5.  Total  expanses  were 
^^51,442,  and  ;^i8,563  remained  as  net  profit.  Mo  tgage  interest 
takes  ;^3,400,  and  after  paying  dividends  agg  egatrg  15  per  cent., 
or  5  per  cent,  more,  the  balance  forward  is  increi'ed  from  ;£i5,i63 
to  ^16,7^9.  No  reserves  are  possessed,  and  \ery  little  was  spent 
on  the  upkeep  of  the  properties.  The  company  has  ;^io,ooo  in- 
vested in  Consols,  which  it  bought  and  still  values,  at  no,  and  it 
is  about  time  this  matter  was  set  straight. 

Matueata  Tea  Co.,  Limited. 

This  Ceylon  company  is  a  very  modest  one,  with  a  share 
capital  of  only  ;^i2,ooo,  and  a  debenture  debt  of  £<„y>o,  but  as 
far  as  can  be  judged  from  the  meagre  informat  on  in  the  report 
the  estate,  which  is  valued  at  ;^I9,254,  is  a  good  one.  Ffor  the 
year  ended  June  30  the  crop  was  15,546  lb.  below  that  of  the 
previous  season,  but  the  average  price  realised  rose  from  8.i7d.  to 
8.3od.,  and  the  net  profit,  after  payment  of  debenture  interest  and 
London  charges,  amounted  to  £i,4yy.  To  this  was  added  ;^2,835 
brought  in,  making  an  available  total  of  pf4.3i2,  out  of  which 
the  preference  dividend  was  met,  and  the  ordinary  shares  received 
12  per  cent,  for  the  year,  leaving  ;^3,ii2  to  be  carried  forward. 
This  result  seems  very  satisfactory,  especially  as  ;ifsoo  of  the  de- 
bentures were  repaid  during  the  year,  making  the  total  redeemed 
to  date  ;f2,500.  It  is  a  pity,  however,  that  no  attempt  has  been 
made  to  write  off  anything  for  depreciation,  nor  even  to  create  a 
reserre  fund. 

Rochdale  and  Manor  Brewery. 

In  face  of  an  increased  profit,  this  company  reduces  the  allow- 
ance for  depreciation  of  leaseholds,  plant,  etc.,  from  ;f  1,294  '° 
^^916,  so  that  the  revenue  is  returned  at  ^^16,629,  against  ;^I4,I35. 
Interest,  etc.,  comes  to  ;f4i,  making  ^16,670,  and  after  providing 
debenture  and  other  interest,  directors'  fees,  etc.,  the  net  balance 
is  ;^8,983,  the  period  covered  being  the  year  to  September  30 
last.  For  the  preceding  twelve  months  the  profit  was  ^7,601,  and 
in  igoo-i  .^6,859.  With  a  larger  balance  of  ^^2,998  brought  for- 
ward, the  sum  for  disposal  is  ;f  11,981,  compared  with  ;^io,ioi,  and 
we  are  sorry  to  see  that  the  board  again  takes  advantage  of  the  im- 
proved profit  to  further  increase  the  d  vidend  on  the  ordinary  shares 
by  I  per  cent,  to  5  per  cent.  This  means  that  the  question  of 
starting  a  reserve  fund  is  still  ignored  by  the  directors,  who  have 
quick'y  forgotten  the  nasty  muddle  the  company  was  once  in. 
Depreciation  allowance,  too,  is  absurdly  inadequate  on  properties 
valued  at  nearly  ^290,000,  and  clearly  the'e  is  no  justification  for 
increasing  the  dividend.       Balance  carried  forward  is  ;^3,837. 

Enfield  Cycle  Company. 
Profits  of  this  concern  fell  off  somewhat  during  the  twelve  months 
ended  August  31,  the  decline  compared  with  the  preceding  year 
being  ;^2,645,  at  ^^16,275.  The  directors  meet  part  of  the  loss 
by  reducing  the  amount  spent  on  repairs  and  allowed  for  depre- 
ciation by  .1^1,333  '"  £'^■^^7,  ^^^  ^^  ^^^  ^"^^  doubtful  debts  re- 
quired ^787  less  at  ;^8o5,  the  net  balance  is  ;^8,257  against 
;^8,47g,  a  drop  of  £222  only.  Balance  bought  forward  was 
;^3,9Q7  compared  with  £i,S%<),  so  that  the  sum  of  ;^I2.254  avail- 
able for  app'op-iation  shows  a  considerable  increase.  Therefore, 
besides  providing  the  preference  dividend,  and  paying  the  usual 
5  per  cent,  on  the  ordinary  shares,  the  directors  add  ;^2,ooo  to 
reserve,  and  carry  forward  ;^3,88r.  Aga-n  the  add  tions  to  piro- 
pcties,  p'ant,  etc.,  nutstip  the  amount  n'lowed  for  depreciation,  so 
that  the  item  is  higher  at  ;^45,6i7.  Ca'h  and  bills  are  up  n»arly 
;f2,ooo  to  ;fi2,586,  trading  accounts  are  substantially  in  the  com- 
pany's favour,  and  stock  has  been  reduced  to  ;^2o,893,  so  that 
the  fin-'nc'al  position  is  not  unsatisfactory.  Reserve  stands  at 
;fi2,ooo,  inves'ed  in  the  business,  and  goodwill,  patents,  etc., 
remain  at  ;^58,o74. 

RtTDGE-WHITWORTH. 

This  moderately  capitalised  cycle  company  has  always  been  able 
to  render  a  good  account  of  itself,  and  comes  forth  with  an  excellent 


profit  statement  for  the  year  ended  August  31  last.  After  provid- 
ing for  debenture  interest,  dir^Ciors'  fees,  depreciation,  and  re- 
serves for  bad  and  doubtful  debts,  the  net  p  ofit  is  leturned  at 
;^34>ioS>  <"■  ;if3.753  more  than  in  1901-2.  Adding  ;r!^8,685  brought 
forward,  there  is  ;642,763  to  deal  with,  an  advance  of  ^6,000,  so 
after  providing  the  preference  dividend  the  d  rectors  add  a  5  per 
cent,  bonus  to  the  regular  10  per  cent,  dividend  on  the  ordinary 
shares,  making  the  total  return  15  per  cent.  They  are  quite 
entitled  to  do  this  seeing  that  ;^io,ooo  can  still  be  p  aced  to  re- 
serve, and  the  carry  forward  advanced  to  ;fi3,993.  Reserve  is 
now  ;^55,o62,  and  therefore  almost  ec.ipses  the  goodwill,  agree- 
ments, and  patents.  We  note  that  stock-in-trade  is  up  from 
;^79,65i  to  ;^89,052,  and  although  it  is  taken  at  or  below  the  cost, 
the  item  must  not  be  allowed  to  grow  too  fast.  As  usual  10  per 
cent,  dep  eciafon  is  al'owed  on  plant,  machinery,  1  ose  too  s,  etc., 
but  addiions  during  the  year  cause  the  value  of  these  to  be  higher 
than  twe  ve  months  back.  Trading  accounts  are  large  y  favour- 
able, but  cash  and  bills  coninue  poor,  at  ;^3,2io.  The  di  ectors 
propose  in  future  to  close  the  financial  year  on  July  31,  a  month 
earlier  than    heretofore. 

Monte  Video  Telephone  Co.,   Limited. 

The  revenue  for  the  year  ended  July  31  showed  a  substantial 
increase  of  ;^i,o82  at  ^^12,224,  and  with  ;^i,o64  brought  in,  the 
amount  available  came  to  ;^i3,288.  Out  of  this  ;^5,ooo  is  again 
transferred  to  reserve,  and  after  meeting  the  preference  dividend, 
the  ordinary  shares  receive  a  distribution  of  3  per  "ent.,  compared 
with  2%  per  cent,  a  year  ago,  and  the  balance  carried  forwird  is 
raised  to  j£i,783.  Capital  expenditure  is  stead. ly  growing,  and 
now  amounts  to  ;^i85,36o,  owing  to  the  purchase  of  the  rights, 
pri  ileges,  and  propeities  of  the  undertaking  known  as  La  Hi  pano 
Uruguaya,  comprising  a  system  of  telephone  lines  and  exchanges 
outside  the  City  and  Province  of  Monte  Video.  Nothing  has 
been  added  to  depreciation  fund,  which  stands  at  ;^8,ooo,  but 
this  is  not  a  matter  of  much  moment  as  the  reserve  fund,  with  the 
present  addition,  mounts  to  ;f3i,5oo,  represented  to  some  extent 
by  investments  of  ;f23,072;  and  the  two  together  come  to  rather 
more  than  20  per  cent,  of  the  outlay.  In  other  respects,  how- 
ever, the  balance-sheet  is  not  particularly  strong,  ;^6,932  being 
due  to  sundry  creditors,  against  which  ;^2,S87  is  owing  by  sundry 
debtors,  ;^i,ioo  is  held  in  bills  receivable,  and  only  £},(>4  in 
cash. 

The  Aberdeen  Property  Investment  Building  Society. 

This  company,  now  fifty-two  years  old,  continues  its  modestly 
prosperous  career,  and  the  accounts  for  the  twelve  months  ended 
August  8  last  show  a  profit  of  £2,-j2i.  Of  this  ^^'2,222  is  carried 
to  members'  account,  representing  interest  at  the  rate  of  4  per 
cent,  per  .annum  on  the  sums  at  their  credit,  ana  ;^25o  is  added 
to  the  reserve  fund,  raising  it  to  ;^2,ooo,  leaving  ;^256  to  be  carried 
forward.  The  business  is  of  the  usual  character,  and  appears  to  be 
conducted  with  much  vigilance  and  prudence,  but  there  would  be 
no  harm  in  some  enlargement  of  the  reserve. 

Santiago  Nitrate  Companv. 

This  company's  profits  dipped  a  little  during  the  twelve  months 
ended  June  30,  but  the  total  was  still  satisfactory.  After  p  o  iding 
debenture  interest,  and  all  expenses  the  net  balance  was  ;£6o,379, 
against  ^£68,329,  sums  brought  forward  and  included  being  ^329 
and  ;^i,376  respectively.  first,  the  directors  allow  ;fii,520  for 
redemption  of  debentures,  and  write  ;^r,ooo  off  the  expenses  of 
their  issue,  leaving  ^47,859.  Interim  dividends  already  paid  ab- 
sorbed ;^24,ooo,  and  notwithstanding  the  drop  in  profits,  the 
directors  increase  the  final  dividend  2  per  cent,  to  8  per  cent., 
making  20  per  cent,  in  all,  compared  with  18  per  cent,  in  the 
preceding  year.  This  means  a  decline  of  ;^i2,5oo  to  ;^7,50o  in 
the  am  iunt  placed  to  reserve.  Floating  liabilities  are  further 
reduced  to  ^^68,408,  but  debtors  owe  on'y  ;,£'7,447,  and  cash  con- 
tinues meagre  at  jf  1,338.  Stocks,  of  course,  are  substantial  at 
;^54,2i5,  most  of  which  have  been  sold  but  were  not  delivered 
at  the  date  of  the  accounts.  Reserve  now  stands  at  ;£27,50o,  and 
is  invested  in  the  bus  ness.  The  directors  state  that  the  increasing 
demand  for  nitrate  leads  them  to  hope  that  the  necessty  may  not 
be  found  pressing  to  reduce  the  production  quotas  in  the  ensuing 
year,  though  the  addition  of  several  new  oficinas  will  increase  the  . 
productive  power. 

Liverpool  and  North  Wales  Steamship  Co.,  Limited. 

The  season  ended  October  3  was  much  more  untoward  than  its 
predecessor,  and  considering  that,  except  for  a  short  period  at 
Whitsuntide,  the  weather  has  been  unfavourable  for  the  enjoyment 
of  sea  trips,  this  company  has  done  remarkably  well.  Gross  pro- 
fits, including  interest  on  investments,  etc.,  after  deducting  all 
working  expenses,  amounted  to  ^^10,708,  or  ^^2,776  less  than  a 
year  ago,  but  at  that  time  the  revenue  recei-  ed  sub  tan'ial  help 
from  the  special  sailings  during  the  Coronation  hoUHays,  while 
there  have  been  no  corresponding  extra  sources  of  profit  during 
the  past  twe've  months.  Deducting  advertising  and  o'her  ex- 
penses, ;f 3,640  written  off  for  depreciation,  and  the  usual  /500 
set  aside  for  outgo  to  December  31,  the  net  profits  were  £3-896, 
compared  with  /6,524,  and  with  /i,2S7  brought  in,  the  available 
balance  came  to  /5,i';3,  out  of  which  £1,000  is  added  to  reserve 
against  doub'e  that  amount  in  1902,  and  the  dividend  is  reduced 
by  I  per  cent,  to  5  per  cent.,  leaving  /96S  to  be  carried  forward, 
subject  to  directors'  fees,  etc.  Trading  balances  are  against  the 
company  to  the  extent  of  /■i,975.  tut  /9,733  's  neld  in  cash,  and 
there  is  in  addition  /8,666  invested  in  rai'way  preference  and 
other  stocks,  so  that  the  positon  seems  fairly  strong.  ^ 
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October  24,  1903. 


PUBLIC     INCOME     AND     EXPENDITURE 


The    toUowing    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  October  17,  1903  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1903-1904- 

Total    Receipts 
into  the  Ex- 
chequer irom 

April  I,  1903,  to 
Oct.  17,  1903. 

Total    Receipts 

into  the  Ex- 
chequer from 
April  1,  1902,  to 
Oct.  18,  1902. 

Balances,  April  i : 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300.000 

3,800,000 

445,000 

935,000 

1,650,000 

£ 

5,887,524 
749,603 

£ 

8,080,383 
486,564 

Revenue. 

6,637,127 

8.566,947 

18,424,000 
16,493,000 
6,920,000 
4,133.000 
570.000 
8,331,000 
7,490,000 
2,300,000 
190,000 

580,054 
866,475 

18,346,000 
16.982,000 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

590,000 
9.375,00" 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

S79.002 
984.327 

144,370,000 

66,297,529 

68,644,329 

Total,  including  balance 

72,934.656 

170,000 
410,000 

53,000 

719,000 

1,050,000 

4,000 

44,000 

6,962,272 

3,000,000 
3,000,000 

8,000,000 

77,211,376 

389,058 

630,000 

160,000 

2,718,000 

1,500,000 

5,000 

S8o,445 

29,825,000 

OTHER    RECEIPT 

Repayment  of  Advances  tor  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts   1 
Under  Land  Regi5try(New  Bu 
Under  Pacific  Cable  Act,  igoi 
Under  Public  Buildings  Expe 
By  Issue  of  Consols  under  the 
By    Issue    of   Exchequer  Bo 

Supplemental  War  Loan  Ac 

Transvaal  and  Orange  River  ( 

ment  of  sum  voted  as  a  tem 

Temporary  Advances,  deficie 

Temporary   Advances,  ways 

eluding  ;^4.ooo.ooo  Treasury 

s. 

ultion,  &c 

1896  to  1902  

ldings)Act,i9oo 

ises  Act,  1903... 
Loan  Act,  1902.. 
nds  under   the 

"olony— Repay- 
porary  advance 

6,700,000 

and  means   (in- 
Bills  in  1903-4, 

Total 

96.346,928 

124,518,779 

''Revenueas  above  

144,370,000 

219,000 
5.333,000 
4,110,000 

66,297,529 

90,484 
1,819,387 
2,242,633 

68,644,329 

95.645 
2,216,767 
2.301,799 

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Total   

9,662,000 

4,152.504 

4,614,211 

lotal      Revenue,      including 
Payments  to  Local  Taxation 

153,932,000 

70,450,033 

73.258.540 

Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 

1 903- 1 904 

(including 

Supplementary 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Oct.  17,  1903. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1902,  to 

Oct.  18,  1902. 

Expenditure. 

£ 

27,000,000 

1 ,640,000 

1,156,000 
114,390,000 

£ 

17.834.365 

1,059,722 

654,977 
61,554.759 

£ 

18,929,4:8 

1,066,849 

654,213 
9O.40g.763 

Other     Consolidated      Fund 

Payments  to  Local  Taxation 

Supply  Services    

Expenditure    

144,186,000 

81,103,823 

111,060,253 

other  issues 

For  Advances  for  Bullion,  &c 

For      Exchequer    Bonds     is 

under    the    Supplemental 

Loan  Act,  1900 

5ued 
War 

20,000 

7,000,000 

510,000 

53.000 

1,778,000 

1,050,000 

4,000 

44,000 

2,000,000 

200,000 

Leas— Paid  off  by  National 
Commissioners    

Under  TeVegraph  Acts,  1892  t 
Under  Uganda  Railway  Acts, 

Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
Under  Land  Registry  (New  E 

Debt      '       ' 
3,000.000 

3^899  

1896  to  1902... 
5-1901  

230,000 

1,648,000 
1,350,000 

5,000 

733.523 

5,200,000 

1,500,000 

897  to  1901 

uildings)  Act, 

Under  Pacific  Cable  Act,  iqoi 
Under  Public  Buildings  Expe 
Deficiency  Advances  repaid.. 

nses  Act,  1903 

Ways  and  Means  Advances  re 

paid  

Balances  in  Exchequer  — 

93,562,823 

121,926,776 

3.374,571 
409.534 

2,262,063 
329,940 

Bank  of  Ireland 

2,784,  >o5 

2,502,003 

Total  

96,346,928 

"4,518,779 

SOUTH    AFRICAN     MINE    RETURNS. 

These  returns  are  increasing  but  slowly,  and  give  the  mine 
bosses  additional  excuse  for  shouting  for  Chinese  labour,  otherwise 
gold  production  may  cease  entirely.  The  total  output  for  Sep- 
tember from  the  Rand  was  267,51^  oz.  of  fine  f^old,  and  from  the 
outside  districts  8,684  fine  0/..,  being  a  total  of  276,197  oz.,  com- 
pared with  271,918  oz.  for  August,   an   increase   of   only  4,279   oz. 


Mine. 


Angelo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Comet  New  

Crown  Deep 

Crown  Reef 

Driefontein   

Durban  Roodepoort 

Do.      Deep   

Ferreira 

Do.      Deep  

French  Rand  

Geldenhuis  Deep  ... 
Geldenhuis  Estate... 
Geldenhuis  Main  Rf. 

Ginsberg    

Glencairn  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nounie     

Heriot 

Jubilee    

Jumpers     

Jumpers  Deep 

Knight's 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep    ... 

Do.         Estate... 

May  Consolidated ... 

Meyer  and  Charlton 

New  Unified 

Nigel   

Nourse  Deep    

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson   

Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba , 

Simmer  and  Tack  .. 
South  Randfontein 

Transvaal  Gold 

Treasury    

Van  Ryn 

Village  Main  Reef., 
Vogelstruis  Estates 

Wemmer    

W.  Rand  Central 

Wit.  Deep 

Wolhuter  

Worcester 


July- 


0  J> 

HJ= 

H 

Tons 

O2. 

8,61, 

5,395 

603 

8,070 

6,518 

16,000 

8,228 

1,400 

.£"44 

22,568 

8,587 

18,005 

",375 

14,887 

7,743 

5,890 

3,902 

8,110 

3,686 

13,301 

8,070 

8,890 

5,772 

0,776 

2,641 

23,180 

9,339 

10,942 

5,356 

1,795 

7«5 

3,293 

3,723 

12,700 

4,723 

1,846 

1,350 

8,842 

4,133 

9,388 

5,479 

4,648 

1,518 

2,620 

1,199 

15,900 

5,190 

8,300 

3,020 

6.492 

2,624 

I3,2il 

4,603 

22,987 

8,750 

9,706 

4,581 

8,096 

3,851 

2,732 

^1007 

3,095 

2,398 

'3,850 

5,790 

6,731 

2,855 

20,456 

10,861 

'8,396 

13,392 

6,002 

3,367 

6,405 

3,376 

■7,093 

6,980 

23,060 

9,132 

5,317 

3,674 

8,300 

3,930 

7,300 

3,081 

7,378 

10,300 

4,4"5 

2,295 

7,003 

2,854 

8,5So 

1,005 

£ 

9.905 

850 

'5,508 

19,110 


14,500 

24,000 

13,532 

3,800 

S.'oo 
14,012 

JI,200 
1,865 
16,100 

11,375 
156 
5,476 
4,197 
6,000 

3,800 
10,698 


2,295 
3,193 
3,600 

8,249 
5,2 

3,054 
6,300 
12,504 
4,513 
17,736 
32,300 

3,804 
3,964 
12,900 


11.453 
7,263 

1,823 

2,740 
4,553' 


August. 


Tons 

8,220 

8,300 
16,400 


21,939 
19,097 
'3,993 
6,390 
7,540 
14,775 
9,31 
6,593 
24,600 
11,168 
2,09 


13,320 
1,960 
9.050 
9,358 
8,070 
4,410 
2,900 

16,143 

8,759 
8,396 
6,558 
12,129 
22,960 
9,735 
9,090 

3,087 
'4,170 


22,203 
18,318 

6,068 
7,7'4 
20,085 


23,100 
10,874 
5.660 
8,200 
8,550 

4,405 
7,240 
4, '30 
7.470 


"32 
o.S 


O2. 

5,089 

503 

6.340 

£i,557 

239 

8,453 
12,109 
7,301 
4,158 
3,788 
6,281 
6,030 
2,604 
9.897 
5,488 
959 
3.48: 
3,716 
4,99' 
1,39' 
4,300 
5,401 
3,369 
',537 
1,302 
6,546 

2,230 
3,017 
2,810 
4,104 
8,800 
4,59' 
4, '74 
3,077 
2,549 
6,103 
6,476 
2,838 

12,20g 
13,214 

3,268 
4,028 
6,247 
1,685 

9,'5o 

5,440 

3,607 

3,829 

3: 

7,545 

2,213 

5,070 

1,017 

3,020 


£ 

9,902 

350 

14,960 

19.043 


15,100 

24,000 

13,21 

5,200 

5,220 

i6,6?2 
12,200 
2,192 
■7,300 
11,636 
55^ 
5,564 
4,347 
7,100 

447 
■0,734 
3,021 


2,503 
3,447 
2,90c 

8,04; 
6,04c 
1,78c 
3.984 
8,00c 

12, oo* 
4,505 

23,46; 

31,71* 

3,000 

6,08 

8,80c 


10,844 


7,12c 
5,020 
10,50c 

9,74: 
■,4SC 
3,'42 


September. 


h 


Tons 

8,720 

8,200 

16,500 

',500 


Oz 

5,373 

412 

6,097 

8.5^3 

.£'045 


22,01 

20,252 
14,062 
7,005 
7,700 
■5,15 
9.'50 
6,365 
24,060 
11.285 
2,800 


13,000 
1.740 
7. 05  4 
9,6 
7,960 
4,660 
2,903 

'5,497 

10,460 
7.939 
6.465 
■3.130 
21.34c 
9.479 
9.296 

3.'5o 
'3.29' 


23.45' 
■8,474 

6, OK 
7,811 
'0,585 


24,360 
12,10c 

5,I2C 

8.075 
8.59c 

4.0IC 
6.920 
2,150 
7.696 


0.2; 


8,536 
12,267 
7,171 
4,581 
3,838 
9,193 
5.918 
2,502 
9,652 
5.52 
i,i8( 
3.676 
3.7' 
5,027 
■|239 
3,480 
5.493 
3.563 
1,566 
■.399 
6.357 

3. 
3.037 
2,6ot 
4.39' 
8.550 
4.70 
4.^53 
3.099 
2.53^ 
5.833 
6,772 
2.840 
■3.24' 
■3.825 

3,080 
3,981 
6,79! 
183= 
2,94^ 
9,63< 
6,.3> 
3.25' 
3,796 
3,77' 
7,62^ 

2,00( 

5.33; 

894 

3,tic 


£ 
11,971 

300 
14,990 
19.023 


15,800 
24,000 
12,617 

5.600 
17.037 
11,900 

1.149 
■  7,800 
■1,595 

6,093 
4,348 
7,200 

2,419 
10,784 

3,345 


2,653 
2,617 
3,300 

8,495 
6,81s 
1,816 
2,781 
7,600 
12,011 
4,557 
24,212 
30,400 

2,425 
6.367 
10  8co 


7,144 
4,400 
[  1,100 


1,250 
3.235 


I  Loss. 


- 

J898. 

1899. 

I  goo. 

1901. 

1902. 

1903. 

January 

February    ... 
March 

oz. 

313,826 
297,975 
325.907 
335.125 
344,160 
344,670 
359,343 
376,911 
384,080 
400,791 
393,3^0 
4^9,504 

oz. 

4^o,^45 
404,335 
44^,578 
439,^ii 
444,933 
445,763 
456,474 
457,709 
411,762 
26,904 
55,941 
68,525 

oz. 

80,785 
64,408 
84,546 
54,772 
64,249 

oz. 

7,488 

19,779 
25,960 
28,474 
31,936 

33,393 
39,07s 
52,897 

oz. 

70,340 
8^,405 
104,127 
119,588 

138,602 
142,780 
149,179 

162,750 
170,802 
■8 1, 439 
187,375 
196,023 

oz. 

199,279 
196,513 
217,465 
227,871 
234.125 
238,320 
25^,643 
271,918 
276,197 

April    

May 

July 

August    

September 

October  

November  ... 
December  ... 

Total   

4,295,602 

4,065,180 

348,760 

238,992 

1,704,410 

2.113,331 

Treasury,  October  20,  1903. 


- 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 

January  

February   ... 

£ 

1,175,839 
1,122,148 
1,217,424 
1.239.537 
1,288,234 
1,282,283 
1,345,364 
1,405,043 
1.441.850 
1,495,186 
1,468,103 
1,565,124 

■6,044,135 

£ 

1,534,583 
1,512,860 
1,654,258 
1,639.340 
1,658,288 
1,665,71s 

1,7" 1,447 
1,720,907 
r,6s7,205 

>■  1,028,057 

£ 

1,457.684 

1 

£ 

31.271 
84.014 
110,269 
120,953 
135,654 
141,848 
165,986 
224,692 

£ 

293,786 
345.782 
442,303 
507.980 
588,746 
606.493 
663,674 
691,322 
725.522 
770,706 
795.922 
832,652 

£ 

846,489 
S34.739 
923,739 

April   

May  

994,505 

1,012,322 

lutv        

1,068,917 

August    

September... 

October  

November  ... 
December  ... 

1.155,039 

J. 173. 2" 

Total  

15,782,640 

1.457.684 

1,014,687 

7,259,888 

8,976,897 

October  24,  1903. 
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The  value  of  the  gold  was  ;fi,i73,2ii,  or  ;^i8,i72  more  than  in 
the  month  preceding.  For  the  first  nine  months  of  the  year  the 
production  amounts  to  2,113,331  oz.,  or  nearly  half  the  rate  of 
output  before  the  war.  Individual  returns,  as  our  table  shows, 
are  again  in  numerous  instances  irregular,  and  perplexing.  Although 
the  Robinson  mine  returned  615  oz.  more,  the  profit  fell  from 
;^3i,7i8  to  /^2°A°°-  The  Bonanza  figures  are  once  more  un- 
satisfactory, and  the  future  of  this  mine  is  most  uncertain.  Ac- 
cording to  the  latest  estimate,  sufficient  ore  remains  in  the  Main 
Reef  .ind  the  South  Reef  to  supply  the  whole  batterv  (55  stamps) 
for  twenty  months,  during  which  period  the  profits  (not  allowing 
for  the  Government  tax),  will  be  about  ;^i4,ooo  to  ;^i5,ooo  per 
month.  Respecting  prospects,  all  the  hopes  the  m.anagement 
can  hold  out  are: — "The  large  body  of  low  grade  main  reef  ore 
in  the  mine  will  probably  extend  the  life  of  the  mine,  as  there 
is  reason  to  believe  that  a  portion  of  it  wi'l  prove  payable." 
These  are  very  indefinite  views.  In  contrast  with  the  Robinson, 
the  Geldenhuis  Deep,  records  a  smaller  output,  but  a  la'ger  pro- 
fit, whilst  the  outcrop  mine,  the  Geldenhuis  Estate,  produced 
more  gold  for  a  smaller  profit.  The  figures  of  the  Crown  Deep 
show  big  increases  under  both  heads,  which  may  also  be  said  of 
the  returns  of  the  Rose  Deep,  Glen  Deep,  and  Langiaagte  Deep. 
On  the  other  hand,  the  figures  of  the  Nourse  Deep,  Jumpers 
Deep,  Glynn's  Lydenburg,  and  Transvaal  Gold  Minmg  Estates 
are  very  poor. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Delhi,  Umb,alla,  Kalka. — Final  dividend  on  the  ordinary  stock 
of  £2  los.  per  cent.,  making,  with  interim  dividend,  5  per  cent, 
for   half-year    ended    June  30. 

Rohilkund  aid  Kumaoii.^llsual  dividend  for  the  last  half-year 
0-   3  per  ,'ent.,  and   in  addition  a  bonus  of   i   per   cent. 

San  Paulo  (Brazilian). — Dividend  on  the  ordinary  stock  for  past 
half-y^ir  at  the  rate  of  10  per  cent,  per  annum,  with  a  bonus  of 
I    per  cent. 

BANKS. 

Bank  of  Montreal.— Dividend  for  half-year  ending  31st  inst. 
at   the  rate  of  10  per   cent,   per  annum. 

English,   Scottish,   and  Australian. — Dividend   of  4  per  cent. 

INSURANCE. 

Fire  Reinsurance  of  London.— Interim  dividend  at  the  rate  of 
6  per  cent,  per  annum  for  half-year  ended  June  30. 

London  and  Lancashire  Fire. — Interim  dividend  of  5s.  per 
share. 

BREWERIES. 

Dunville  and  Co. — Dividend  of  14s.  per  share.  This,  with  in- 
terim dividend  paid  in  April  last,  makes  total  dividend  of  24s.  per 
share   for  year  ended  Sept.  30. 

John  Lovibond  and  Sons. — Interim  dividend  on  ordinary  shares 
at  the  rate  of  10  per  cent,  for  six  months  ended  Sept.  30. 

I  di 


MINES. 


-Dividend   of   50   cents    per   share, 


a  bonus 
payable 
payable 
quarter 
and  a 
payable 


Alaska  Mexican. — Dividend  of  10   cents  per   share   and 
dividend  of   10  cents   per  share,   payable   28th   inst. 

Alaska   Treadwell. — Dividend  of   37^^   cents  per  share, 
28th  inst. 

Anaconda    Copper.' 
Ncv.    :6. 

Camp    Bird. — Interim    dividend   of    gd.    per   share,   for 
ending  October   31,   pay.able   Nov.    7. 

No.    2  South  Great  Eastern. — Dividend    (No.  63)    of    is, 
bonus  of    6d.. 

Nundydrocg. — Interim   dividend    of    is.    6d.    per  share, 
Nov.   17. 

Queen  Cross  Deep. — Dividend  (No.  34)  of  2s.  per  share,  pay- 
able Nov.  7. 

Victoria  and  Queen. — Dividend  (No.  13*  of  6d.  per  share  for 
the  month,  payable  Nov.    2. 

MISCELLANEOUS. 

A.  and  F.  Pears,  Limited.— Dividend  on  ordinary  shares  of  10 
per  cent,  for  twelve  months,  and  on  deferred  ordmary  of  2%  per 
cent.,  adding  ;^5,ooo  to  reserve. 

Alliance  Investment. — Interim  dividend  at  the  rate  of  4?^  per 
cent,  per  annum  on  preferred  stock  for  half-year  ended  October 
15,   payable    Nov.    2. 

Anglo-American  Debenture. — Interim  dividend  of  3%  per  cent, 
on    ordinary    shares    for    half-year    ended    Sep;ember    30,    payable 

Callender's  Cable  and  Construction. — Interim  dividend  of  5s. 
per  share,  being  at  the  rate  of  10  per  cent,  per  annum,  on  ordi- 
nary shares. 

Cardiff  Channel  Dry  Dock. — Interim  dividend  at  the  rate  of  6 
per  cent,   per  annum   for  half-year  ended  Sept.   30  last. 

Carlton  Hotel,  Limited. — Dividend  at  the  rate  of  10  per  cent., 
makmg  10  per  cent,  for  year,  on  the  ordinary  shares  adding  to  re- 
serve for  amortisation  of  leases  ^^2,265,  to  general  reserve  /2o,ooo 
and   carrymg  forward  ;^I3,675. 

Central  Province  Ceylon  Tea.— Dividend  on  ordinary  shares  of  2 
per   cent. 


Eastern  Produce  and  Estates. — Interim  dividend  of  l'^  per 
cent,  on  ordmary  shares,   payable  Nov.  4. 

Globe  Telegraph  and  Trust. — Interim  dividend  of  2S.  per  share 
on  ordinary  shares. 

Hotel  Cecil. — Dividend  of  i  per  cent,  on  ordinary  shares,  carry- 
ing  forward    £i5,TJ2. 

J.  and  1'.  Coats. — Final  quarterly  dividend  at  the  rate  of  20 
per  cent,  per  annum  for  year  ended  June  30,  placing  ^{^700,000  to 
reserve    and    carrying   forward   ;£420,720. 

Joseph  Lucas. — Dividend  of  5  per  cent,  per  annum  on  ordinary 
shares   for  year   ended  August  31. 

Kettner's. — Dividend   of  2%   per  cent.,   carrying   forward  ;^2i6. 

Metallic  Seamless  Tube. — Dividend  of  5  per  cent,  on  ordinary 
shares. 

Montevideo  Gas. — Interim  dividend,  payable  on  November  21, 
of  6s.  per  share,   for  half-year  ended  June  30. 

Morris  Aiming  Tube  and  Ammunition. — Interim  dividend  for 
first  six  months  of  1903  at  the  rate  of  10  per  cent,  per  annum, 
payable  31st   inst. 

Moss  Isaacs. — Dividend  of  5  per  cent. 

National  Safe  Deposit. — Dividend  at  the  rate  of  4  per  cent. 
on    ordinary    shares,    carrying    forward   ;^243. 

New  Hudson  Cycle. — Dividend  of  5  per  cent,  on  ordinary 
shares. 

New  Paccha  and  Jazpampa  Nitrate. — Interim  dividend  on  pre- 
ference shares  at  the  rate  of  8  per  cent,  per  annum,  for  the 
period  Jan.    1    to   Sept.    30. 

Nuwara  Eliya  Tea  Estates. — Interim  dividend  of  6s.  per  share. 

Oriental  Telephone  and  Electric. — Interim  dividend  of  3  per 
cent,  on    ordinary  shares,  payable  31st   inst. 

Portmore  Tea  of  Ceylon. — Interim  dividend  of  5  per  cent., 
being  at  the  rate  of   10  per  cent,  for  the  year. 

Realisation  and  Debenture  of  Scotland. — Dividends  for  the  year 
to  August  31  :— Preference  stock  at  the  rate  of  5  per  cent,  per 
annum,  allocating  an  additional  2  per  cent,  to  preference  stock 
reserve ;  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum ; 
founders  2s.   per  share. 

Santiago  Nitrate. — Final  dividend  of  8s.  per  share,  making  20 
per   cent,   for   year. 

South  Africa. — Final  dividend  of  10  per  cent.,  making  25  per 
cent,  for  year  ended   Tune   10. 

Swears  and  Wells. — Dividend  of  12  per  cent,  on  ordi- 
nary shares  for  year  ended  August  31,  carrying  forward 
;f 1.936- 

Texas  Land  and  Mortgage.— Interim  dividend  for  half-year  to 
September  30  at  the  rate  of  10  per  cent,  per  annum,  payable 
Nov.    II. 

Triumph    Cvcle. — Dividend  of   2   per  cent,   on   ordinary  shares. 

Western  Telegraph. — Final  dividend  of  3s.  per  share,  making 
total  dividend  of  6  per  cent,  for  year  ended  June  30,  and,  in 
addition,  bonus   of  2s.    per  share. 

VVilsons  and  Clyde  Coal. — Further  dividend  of  9s.  per  share  on 
ordinary  shares. 


• 


MINING    RETURNS. 


Briseis  Tin. — Black   tin,  36   tons    12  cwts. 

British  Broken  Hill  Proprietary. — 4,764  tons  crude  ore  pro- 
duced 856  tons  concentrates,  which  contain  488  tons  lead  and 
23,968  oz.    silver. 

Brookfield   Mining   (Nova  Scotia). — 700  tons  of  ore  for  300  oz. 

Caylloma  Silver. — 29,000  oz.  in  export  ores,  14,000  oz.  in  bul- 
lion. 

Central  Chili   Copper. — Production  of   regulus,   243  tons. 

Chinese  Engineering. — Output,  12,500  tons;  sales,  14,500  tons; 
consumption,  1,650  tons. 

Cobar  Gold   Mines. — Value   of  bullion,   ;,f8,374. 

Collie  Proprietary  Coalfields  of  W.  A.— Output  and  sales, 
5,654  tons. 

El  Oro. — Crushed,  9,080  tons,  producing  from  new  mill  1120,512; 
from    old   cyanide   plant,    $5,500. 

Gibraltar  Consolidated. — Tributers  crushed  284  tons  of  ore 
for  250  oz. ;  13  tons  of  concentrates  produced  87  oz. ;  from  tailings, 
23  oz.  New  Mines. — Tributers  crushed  47  tons  of  ore  for  61  oz. ; 
5   tons  of  concentrates  produced  10  oz. 

Komata  Reefs. — Crushed   1,320  tons;   bullion,   ;^3,20o. 

Mount  Lvell. — Total  of  26,735  tons  of  ore  treated,  being  22.006 
tons  from  Mount  Lyell  and  4,729  tons  from  North  Mount  Lyell 
Mines.  In  addition  to  above  there  has  been  treated  1,263  tons  of 
purchased  ore  and  metal-bearing  fluxes.  Converters  p  oduced  602 
tons  of  blister  copper,  containing  copper,  596  tons;  silver, 
54,984   oz. ;    gold,   1,695  02- 

New   Modderfontein. — Crushed,    8,832    tons,    yielding   2,662    oz.  ' 

New  Queen  Gold. — 270  tons  crushed  for  259  oz. ;  public  crushing, 
;^5o ;  tributors,  ;f 60. 

No.  2  South  Great  Eastern. — Crushed,  3,350  tons  for  4,412  oz. 

Ouro  Preto  Gold. — 6,097  tons  of  ore  for  2,013  °^* 

Pahang. — 1,910  tens  of  stone  crushed,  produced  43  tons  of  black 
tin. 

produced 


IS 


Pahang    Kabang. — ^480    tons    of    stone     crushed, 
tons  of  black   tin. 

Queen  Cross  Reef  Gold. — 2,072  tons  for  6,051  oz. 

St.  John  Del  Rev. — Gold  produce,  £-j^->jo2. 

Tyne  Valley  Colliery. — Output,   7,022  Ions. 

Victoria  and  Queen  Gold. — 380   tons  for  539  oz. 

Waihi. — -18,190  tons  crushed,  yielding,   inclusive  of  concentrates, 
^^50,266. 

Wolhuter. — 10,580  tons   crushed,  3,180  oz. 
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COMPANY     MEETING. 


CENTRAL     URUGUAY     RAILWAY    COMPANY 
OF     MONTE     VIDEO. 

The  ordinary  general  meeting  was  held  on  Thursday,  at  River  Plate 
House,  Finsbury  Circus,  Mr.  Loftus  Fitzwygram  presiding,  in  the 
absence  through  illness  of  Mr.  Henry  G.  Anderson,  the  chairman  of 
the  company.  At  the  outset  of  the  proceedings  tne  secretary  read 
a  telegram,  dated  the  20th  inst.,  from  the  local  committee. 

Mr.  Henry  C.  Allen,  having  thanked  the  directors  for  electing  him 
a  member  of  the  board,  promoting  him  from  the  executive,  after- 
wards read  the  address  which  had  been  prepared  for  the  meeting  by 
the  chairman,  who  expressed  great  regret  at  the  loss  which  the 
company,  in  common  with  several  other  River  l^late  enterprises, 
had  sustained  by  the  death  of  Mr.  R.  J.  Neild.  Dealing  with  the 
past  year's  working,  the  chairman  stated  that  it  had  been  con- 
sidered necessary  somewhat  to  modify  the  system  of  making  up 
the  revenue  account  of  the  parent  company,  and  also  all  statistics 
which  were  in  any  way  affected  by  the  working  expenses  of  the  main 
line  proper,  in  order  to  put  before  the  shareholders  the  more  or 
less  actual  results  which  would  have  been  obtained  by  this  com- 
pany, independently  of  the  extension  companies  working  in  con- 
nection therewith.  Instead  of  crediting  the  working  expenses  with 
the  amount  retainable  by  the  parent  company  under  the  respec- 
tive working  agreements  entered  into  with  the  extension  companies, 
they  had  merely  deducted  from  the  working  expenses  the  cost  of 
working  so  far  as  this  could  be  ascertained,  showing  the  profit  or 
loss,  as  the  case  might  be,  realised  under  the  working  agreements 
as  a  net  revenue  debit  or  credit.  As  this  year  a  fairly  substantial 
profit  had  been  made  on  working  the  extensions,  this  would  have 
had  the  effect  of  materially  reducing  the  ratio  of  the  expenses  of 
the  main  Une  to  its  gross  receipts,  but  the  former  would  have 
been  entirely  misleading,  as  these  expenses  would  have 
contained  a  sum  of  no  less  than  ;^2i,882  which  would  be  found  em- 
bodied in  the  net  revenue  account.  In  order  that  a  proper  com- 
parison might  be  made  with  the  previous  year's  figures  a  similar 
deduction  had  been  made  from  the  working  expenses,  the  profit 
during  that  period  having  been  £y(>(>  only.  No  doubt  the  share- 
holders would  agree  with  the  board  that,  taken  as  a  whole,  the 
report  might  be  considered  the  best  which  the  directors  had  been  in 
a  position  to  issue  for  some  years.  Compared  with  those  of 
the  year  ended  June  30,  1902,  there  had  not  only  been  an  increase 
of  ;^44,044  in  the  gross  receipts  of  the  combined  system,  but 
the  gross  receipts  of  the  main  line  showed  an  advance  of  ;^20,4i4. 
With  the  exception  of  those  of  the  boom  year — 1889-90 — the  latter 
constituted  a  record  in  the  company's  history ;  while  in  the  case  of 
the  combined  system  there  had  been  a  reduction  of  ;£i4,333  in  the 
working  expenditure  and  in  the  main  line  a  decrease  of  ;Jro,365, 
leaving  increased  net  profits  respectively  of  ;^s8,376  and  ^^30,779. 
These  satisfactory  results  had  only  been  attained  oy  the  exercise  of 
the  most  rigid  economy  and  the  closest  supervision  by  the  general 
manager  and  his  staff  in  Monte  Video,  and  the  board  had  every 
reason  to  believe  tliat  the  line  and  its  equipment  had  been  properly 
maintained.  There  had  been  a  considerable  increase  in  the  number 
of  passengers  carried  and  the  receipts  therefrom,  and  while  there 
had  been  a  decrease  in  the  total  tonnage  of  goods  traffic  handled, 
this  was  practically  accounted  for  by  the  disappearance  of  the 
items  of  "  extension  materials  "  and  the  large  decrease  in  the  quan- 
tity of  "  company's  materials "  carried ;  and,  had  it  not  been  for 
the  failure  of  the  grain  crop  in  the  western  districts  and  the  de- 
crease of  12,476  tons  in  maize,  there  was  every  probability  that  this 
year's  total  would  have  been  almost,  if  not  quite,  equal  to  that  of 
last  year.  The  business  of  the  country  was  steaaily,  if  somewhat 
slowly,  developing,  and  no  doubt  if  the  political  disturbances  in 
March  last  had  not  occurred  business  generally  would  have  been 
better,  with  the  consequence  that  the  company  would  have  bene- 
fited in  some  measure.  The  North-Eastern  line  had  shown  im- 
proved results,  the  estimated  loss  for  the  year  to  the  Central  Com- 
pany having  been  ;^i4,838,  compared  with  ;^2S,55i  i»  1900-01  and 
;^20,865  in  1901-2.  In  the  directors'  report  the  results  obtained 
from  the  working  of  the  several  extension  companies  were  set 
out.  The  total  expenditure  on  capital  account  during  the  year 
was  ;f66,8o7.  For  the  fourteen  weeks  and  four  days  ended  the 
loth  inst.,  the  aggregate  receipts  of  the  Central  Company  showed  an 
increase  of  ^f  12,928  as  compared  with  those  of  the  previous  year. 
From  this  it  might  be  concluded  that  the  prosperity  of  the  company 
for  the  past  year  was  being  sustained — at  any  rate,  for  the  moment. 
The  chairman  then  proposed,  and  Mr.  Henry  Bell  seconded,  the 
adoption  of  the  report,  which  was  unanimously  carried. 

BUENOS    AYRES     GREAT     SOUTHERN 
RAILWAY. 

The  ordinanr  general  meeting  of  the  shareholders  of  the  Buenos 
Ayres  Great  Southern  Railway  was  held  on  Tuesday,  October  20, 
at  the  River  Plate  House,  Finsbury  Circus,  E.C.,  Mr.  Jason  Rigby, 
in  the  absence  of  Mr.    Frank  Parish,    presiding. 

The  Chairman,  after  apologising  for  the  absence  of  Mr.  Parish, 
who,  he  said,  was  confined  to  his  room  by  a  bad  cold,  proceeded 
to  express  the  deep  sorrow  felt  by  the  directors  at  the  lamented 
loss  the  board  had  sustained  by  the  death  of  their  colleague,  Mr. 
Reginald  J.   Neild. 

Mr.  H.  C.  Allen  (the  Secretary)  then  read  the  statement  pre- 
pared by  Mr.  Parish.  The  actual  figures  now  before  them,  Mr. 
Parish  stated,  showed  that  the  net  revenue  hnd  not  only  been 
sufficient  to  maintain  the  highly  satisfactory  dividend  of  7  per  cent, 
upon  an  additional  /2, 250, 000  of  ordinary  stock,  representing 
;t'57>ooo  increased  charge,  but  also  to  enable  them  to  put  by 
£25,000  to  the  reserve  fund,  and  ^5,000  to  the  pension  fund,  and 
to  c»rry  over  even  a  larger  balance  than  they  brought  in — namely, 
/,96,425.       They  had  established    another  record  year,   and   their 


anticipations,  optimistic  as  they  might  have  appeared  to  some, 
had  been  fully  realised,  and,  taking  into  consideration  the  favour- 
able views  entertained  by  Mr.  White,  in  his  annual  report,  regard- 
ing the  economical  position  of  the  country,  be  thought  .hey  might 
fairly  look  forward  to  an  increased  development  and  prosperity  for 
the  Republic.  He  thought  they  would  agiee  that  the  past  policy 
of  the  board  had  not  only  been  essentially  progressive  but  also 
protective,  for  by  complying  with  the  reasonable  demands  of  those 
interested  in  the  production  and  development  of  the  province  of 
Buenos  Ayres,  they  had  rendered  it  both  unnecessary  and  unre- 
munerati\e  for  competitors  to  invade  their  te.r.tory,  and  they  hoped 
that  a  continuance  of  this  policy  would  not  only  render  the  ad- 
ministration of  the  property  popular  in  Buenos  Ayres,  but  also 
profitable  to  the  shareholders.  As  regarded  the  report  submitted, 
the  broad  results  of  the  revenue  figures  showed  tTiat  they  had  earned 
;^2,50o,ooo  in  gross  receipts,  which  was  an  imrease  of  ;£i62,ooo,  at 
an  increased  cost  of  ^^83,000,  with  the  result  that  they  had  ^^76,000 
additional  net  revenue,  or  ;^78,o88,  after  taking  into  consideration 
various  adjustments,  their  total  net  revenue  being  ;^i,48s,696,  and 
after  deducting  all  fixed  charges,  including  no  less  a  sum  than 
;^42,486,  under  the  head  of  income-tax,  they  were  left  with 
;^6o6,425  for  distribution,  from  which  the  board  were  proposing 
to  transfer  ;^25,ooo  to  the  general  reserve  fund  to  recoup  it  to  a 
certain  extent  for  the  losses  they  had  sustained  as  the  result  of 
the  heavy  depreciation  which  had  taken  p'ace  in  Consols,  and 
;^5,ooo  to  the  pension  fund,  and  they  recomnicnded  the  payment 
of  a  balance  dividend  of  4  per  cent.,  making,  with  3  per  cent,  paid 
in  April,  7  per  cent,  for  a  whole  year,  carrying  forward  the  sub- 
stantial balance  of  ^^96,475.  Dealing  with  the  var  ous  paragraphs 
in  the  report,  Mr.  Parish  said,  in  response  to  a  very  urgent  appeal 
on  behalf  of  the  inhabitants  of  the  district  lying  to  the  north- 
west of  their  line,  between  Carhue  and  Bahia  Blanca,  they  were 
proposing  to  run  a  short  branch  from  a  p  )int  belween  Puan  and 
Goyena,  in  the  direction  of  Guatrache,  about  40  miles  in  length, 
and  shorfd  the  results  of  this  branch  just  fy  further  extension,  it 
would  no  doubt  be  policy  to  acquiesce  in  similar  applications  with 
regard  to  the  adjoining  territory,  and  in  order  to  empower  the 
board  to  meet  any  just  and  reasonable  demands  in  this  direction 
they  were  asking  the  proprietors  for  their  formal  approval  to  a 
resolution  which  would  be  found  in  the  notice  of  meeting.  The 
capital  account  of  the  company  disclosed  the  fact  that  in  addition 
to  the  balance  of  ^^293,442  standing  at  its  credit,  they  collected  on 
July  I,  after  the  closing  of  the  accounts,  a  further  sum  of  ^f  290,000, 
.so  that  they  had  at  the  beginning  of  the  current  year  about 
;f6oo,ooo  availiible  for  the  capital  works  now  in  hand.  In  con- 
clusion, Mr.  Parish  expressed  the  hope  that  their  future  might 
present  the  shareholders,  with  a  further  record,  and  thus  continue 
to  merit  their  confidence  and  goodwill.  The  Chairman  then  moved 
the  adoption  of  the  report  and  accounts,  which  was  seconded  by 
Mr.  Shennen  and  agreed  to.  The  resolution  authorising  the  con- 
struction of  the  branch  line  was  passed,  and  the  proceedings  ter- 
minated  with   a   vote  of   thanks   to   the  Chairman. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  26. 
Cooper,    Cooper,  and   Johnson. — Winchester   House. 
D.    M.   Wilson's   Options. — Winchester  House,   noon. 
Kilsyth    and    Bonnybridge  Railway. — Glasgow,   2   p.m. 
Midland   Uruguay  Railway.— 71,    Finsbury   Pavement,   2    p.m. 
Mexican  Southern   Railway. — ^Winchester   House,  noon. 
National   Safe  Deposit.— i,  Queen  Victoria   Street,    4.15    p.m. 
Santiago  Nitrate. — Winchester  House,  noon. 
West  End  Clothiers  Company.— Cannon  Street   Hotel,  2.30  p.m. 

Tuesday,  October  27. 
Australian  Mortgage  and  Finance. — Cannon  Street  Hotel,  noon. 
Bank  of  Tarapaca. — 97-8,  Bishopsgate   Street,   2  p.m. 
Buenos   Ayres    and    Pacific  Railway.— Winchester  House,   12.30 

p.m. 
Highland  Distilleries. — Glasgow,  noon. 
Lauder  Light  Railway. — Edinburgh,    1.15  p.m. 
London  Corn  Exchange.— Mark  Lane,    12.30  p.m. 
Ooregum  Gold  Mining  of  India.— Cannon   Street  Hotel,  noon. 
United  Railways  of   Havana.— Winchester   House,   11.30  a.m. 

Wednesday,  October  28. 
Associated  Tea  Estates  of  Ceylon.— Cannon  Street  Hotel,  noon. 
Carlton  Hotel.— Carlton  Hotel,  Pall   Mall,   12.30  p.m. 
English,   Scottish,    and    Australian    Bank.— Winchester   House, 

North  Western  Associated  Gold  Mines.— Winchester   House,    ii 

a.m. 
Pears. — Holborn  Restaurant,  2   p.m. 
Richardsons,   Westgarth.— Harrogate,    1  p.m. 
Scottish  Trust  and  Loan  of  Ceylon.— Edinburgh,   3.15   p.m. 

Thursday,  October  29. 
Crystal  Palace  Company. — Cannon   Street   Hotel,  noon. 
Danish  Gas. — 13,  Victoria  Street,  2  p.m. 
Hodgson's   Kingston   Brewery.— Kingston-on-Thames,    noon. 
Hotel  Cecil.— Hotel  Cecil,  2.30  p.m. 

International  Plasmon  Company.— Cannon  Street  Hotel,  3  p.m. 
Montevideo   Telephone. — Winchester  House,    noon. 
Northern  Banking. — Belfast,   noon. 
Singapore  Gas.— Cannon   Street  Hotel,  4  p.m. 

Friday,  October  30. 
Anglo-American    Land   Mortgage    and   Agency   Company.— 750, 

Leadenhall    Street,    noon. 
British  Columbia  Electric  Railway.— Winchester  House,  11  a.m. 
Liverpool  and  North   Wales   Steamship.— Liverpool,   3   p.m. 
Salviati  jesurum. —Winchester  House,   2.30  p.m. 
White  Pass  and  Yukon  Railway.— Winchester   House,   noon. 
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RAILWAY    TRAFFIC     RETURNS, 


Foreign. 

Argentine  North-Eastern. — TraflSc  receipts  for  the  week  ended 
Sept.  18,  $16,578;  increase,  $6,0 1 8.  Aggregate  from  January  I, 
8452,280;  increase,  $13,264. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
«nded  Sept.  12,  Rs.  40,435;  increase,  Rs.  14,625.  Aggregate  from 
July  I,  Rs.  3,25,112;   increase,  Rs.  29,664. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Sept.  12,  Rs.  8,805  ;  increase,  Rs.  3,807.  Aggregate  from  July  I 
Rs.  83,895  ;  increase,  Rs.  22,283. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Sept.  19,  Rs.  51,532  ;  increase,  Rs.  15,960.  Aggregate  from  July  1, 
Rs.  365,674;    increase,  Rs.  75,775. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  14,  $74,100;  increase,  $20,300.  Total,  from  July  I, 
$922,700 ;  increase,  $375,000. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Sept.  19,  Rs.  15,833  ;  decrease,  Rs.  836.  Aggregate  from 
July  1,  Rs.  2,45,735 ;    increase,  Ks.  5,640. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
October,  $12,443;  increase,  $575-  Aggregate  from  January  I 
•554.323;  increase,  $19,123. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Sept.  19,  Rs.  18,300;  increase,  Rs.  33.  Aggregate  from  July  I, 
Rs.  1,01,362;  decrease,  Rs.  271. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Oct.  17 
$9,975 ;  increase,  $2,475. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Sept.  30  amounted  to  $127,846 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Oct.  17,  ;^i, 197  ;  increase,  ,,{^12.  Total  receipts  from  July  i,  ^^i 7,394  ; 
decrease,  ^156. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Oct.  17,  ;^866  ;  decrease,  ;^28.  Aggregate  from  July  I,  ;f  17,041  ; 
decrease,  /,959. 

2  East  and  West  Yorkshire   Union  Railway. — Traffic  receipts  for  the-^ 
week    ending    Oct.     17,     ^419  ;     decrease    ;i^i9.     Aggregate    from 
July  I,  ;^6, 1 1 1  ;  increase,  ;^4i  1. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Oct.  18,  ;^i,594;  increase, ;^74.  Aggregate  from  July  I,  ;^27, 133  ; 
increase,  ^1,833. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home, 

Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Oct.  17 
j^544.  decrease  ;^2I  ;  aggregate  from  July  I,  ;£'8,964,  increase 
£240. 

Belfast  Street. — Traffic  receipts  for  week  ending  Oct.  17,  j(,2,^^2, 
increase  ;£'2i  ;    aggregate  from  July  1,  ;^44,s6g,  increase  ;^I,748. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Oct  16,  ;^8o5,  decrease  ;£'66;  aggregate  from  July  i,  ;f  13,452, 
increase  ;^155. 

Birmingham  City. — Traffic  receipts  for  week  ending  Oct.  17, 
;^S,I32,  decrease  ^'97;  aggregate  from  July  1,  £$3,613,  increase 
£3<o&i- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Oct.   18,  ;fii,  decrease  ;^3;    aggregate  from  July   1,  ^^437,   decrease 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
Oct.  16,  ;£S,048,  increase  ;{;242  ;  aggregate  from  July  i,  ^83,667, 
increase  ;^2,982. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  17, 
£Sos,  increase  for  week;^87;  aggregate  from  July  1,  ;^I4,013, 
increase  ;i2,379. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct,  18, 
£i2T,  aggregate  from  July  1,  ;,f2,625,  decrease /13!. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Oct.  18, 
;^ll6,  increase  ;^8;  aggregate  from  July   i,  ;^2,28l,  increase;^  168. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Oct.  17, 
£^,^2,  decrease  ;,f37  ;  aggregate  from  July  i,  ;^86,578,  increase 
^7.378. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Oct. 
'7i  ii^4.355.  increase  .^209;  aggregate  from  January  1,  /i 79,275, 
increase  ;{;i8,44l. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  Oct.  17, 
;£^455- 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
Oct.   16,  ;^248,    decrease  ^23. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  Oct.  17,  £3^(, 
decrease,  £33  ;  aggregate  from  July  i,  ^19,753,  decrease  ^956. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  17,  ;^22,703,  decrease  ;^302  ;  aggregate  from  July  i,  /39  5,999. 
increase  ;^8,247.  ~^^j  ^^^- 

London    Road  Car.— Traffic   receipts    for    week  ending    Oct.    17, 


;f8,550,  increase  ;^794 ;  aggregate  from  July  I,   ;^I25,226,    decrease 

;f645- 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Oct.  16, 
;^l82,  increase  £2 ;  aggregate  from  July  I,  £2,^44,  decrease  j^9. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Sept.  21, 
;^6,857,  increase  ^^2,227;  aggregate  from  January  I,  ,^223,619, 
increase  ;£^54,I7I. 

Barcelona. — Traffic  receipts  for  week  ending  Oct.  17,  £2,3^1 ; 
decrease  ;^59,  aggregate  from  January  1,  ;^97,2I3,  decrease  ;^3,343. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Oct.  17,  ;^343,  increase  ;^136;  aggregate  from  January  I,  jQi2,2iT, 
increase  £6,'jog. 

Brazilian  Street. — Traffic  receipts  for  the  month  ot  July 
Rs.  35,553;  increase  Rs.  63.  Total  receipts  from  August  1,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane. — Traffic  receipts  for  the  week  ending  September  2 
;^2,2i8,  decrease  ;^77. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  August, 
$61,893,  increase  $8,597.  Net  earnings  Irom  July  I  to  August  31 
845,695,  increase  $12,797. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Sept.  20,  .^3,237,  increase  ^^265. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Sept.    19,  $47,574,  increase  $6,533;    aggregate  increase  from    April, 

"903.  S3lp40I• 
Calais.— Traffic  receipts  for  week   ending  Oct.  17,  ;^I78;  increase 

.^17  ;  aggregate  from  July  i,  ;^3,4o6,  increase  ^^34. 

Calcutta.— Traffic    receipts   for  week    ending  Oct.  17,  Rs.  32,634, 

increase    Rs.    5,908 ;    aggregate   from  July  I,   Rs.  529,808,  increase 

Rs.   100,900. 

Carthagena   and   Herrerias. — Traffic    receipts    for    the    month    of 

September,  ;f3,252,  increase  ;^34I  ;    aggregate  to  Sept.  30,  ;^33,42'  ; 

increase  ;^3,014. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,356, 

increase  ^16;  aggregate  from  January  I,  ;^8,795,  increase  ;^I44. 
Twin     City    Rapid. — Traffic   receipts  for    the   month    of    August 

$365,466,  increase    $41,933;  aggregate  from  January    1,  $2,648,590; 

increase   $321,165.      Net  traffic  receipts  $209,912,  increase  $24,348 

aggregate  from  January  1,  $1,406,627,  increase  $140,111. 


ENGLISH   RAILWAYS. 


I 


Nahe. 


Brecon  and  Merthyr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furness         

Gt.  Cent.  (lateM.,S.,  &L.) 

Great  Eastern         

Great  Northern       

Great  Western        

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Briehton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland         

North  Eastern        

North  London        

North  Stafiordshire 

Rhymney       

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffValo       


Date. 


Oct.    17 


Gross  Traffic 
for  week. 


Amt. 


Inc.  or 

dec.  on 

1902. 


O  4) 

2  S 


£ 
1,969 

5.971 
6.443 
2,761 

10,490 

64.412 
105.300 
110,600 
337,100 

9.369 

95,207 

55.805 

368,000 

86,3oo 
8,897 

>7.6i5 

7.675 

317,669 

164,423 
10,570 
'6.799 

S.5S4 


84,583 
18,133 


+    191 

+   125 

—  52S 
5i» 

400 

1,166 
6,aoo 

5.735 
2,200 

+  '.009 

-  7.459 

-  3.572 

—  7,000 
+  200 
+  1,018 


615 

247 

11,658 


-  13.655 
241 

-  I.S77 

8i 


-  2,881  16 
864  16 


Gross  Traffic  lor 
yeai  to  date. 


Amount. 


£ 

31,484 

129,243 

97.583 
40,084 

186,610 


■  6  1,074,585 
16  1,878.300 
16      1,926,800 


16 


Inc.  ot 
dec.  on 

1902. 


4,009,000  +2.570,000 


150,760 

1,828,857 
'.156,856 
4,693,000 
1,633,100 
'80,143 

263,1 

'09.557 

3,672,110 

3,c6o,935 

152.875 
287,212 

89.559 


■.634.635 
388,343 


1,496 

5.750 
5,084 
5,814 


+  25,560 
—  2,200 
+         5.837 


9,689 

65,069 
12,783 
96,00* 
9,000 
lo,oS8 

6,493 

5'5 

4.357 

'3,035 
5,59!" 
7,970 


+   16,187 
+     602 


SCOTCH   RAILWAYS. 


Caledonian 

Oct.  18 

85.445 

- 

'.34' 

II 

999,'52 

- 

14,825 

Glasgow  &  South- Western 
Great  North  ol  Scotland... 

..     '7 
..     '7 

33,356 
8,337 

- 

'.329 
120 

II 

II 

436,558 
"9.575 

+ 

6,818 
383 

Highland      

..     17 

9,443 

- 

373 

13 

156,852 

+ 

1,803 

North  British         

„     18 

9',355 

+ 

37 

11 

1,062,722 

+ 

4.375 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Oct.  16 
July  34 

2,388 

'o,'35 

+ 
+ 

76 
683 

t 

1 

53.943 
.30,394 

+ 
+ 

1,700 
567 

Cork,  Bandon,  &  S.  Coast 

Oct.    17 

1.943 

- 

99 

16 

30,861 

- 

3.3'5 

Great  Northern       

..     '7 

'9.953 

+ 

750 

16 

341,021 

+ 

10,143 

Midland  Great  Western  ... 

„     16 

".395 

- 

367 

t 

'9', 435 

+ 

3.473 

t  From  July  i  to  date 


5i6 


Zbc  Jnvestors*  IReview. 


October  24,  1903. 


Prices    of    Mine    and    IVIining    Finance 
Connpanies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


POREIQN   RAILWAYS. 


0." 


Name. 


V 

V 

• 

£1 

u 

0." 

at; 

u 

'if 
0 

go 

11 

6 

3A 

5 

51 

2 

51% 

48 
51 


25 

5A 

51 

2L 

3A 


4} 
35 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;^4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson'sTransv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

jumpers     

Kleinfontein 

Knight's     

Lancaster 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £s  ■•• 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  ;^i 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'loprae't 
Transvaal  Gold  Ests. 

Treasury 

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Wolhuter,  ^^4     

Worcester   


Deep  Levels. 


Angelo  Deep    2g 

Bonanza ^f, 

Crown  Deep 12} 

Durban      Roodepoort 

Deep    2| 

East  Rand  Deep * 

Geldenhuis  Deep  g\ 

Knight's  Deep    3s 

Nigel  Deep  H 

Rhodesians 

Bechuanaland  Ex i  ^ 

Chartered  B.S.A 

Charter     Trust     and  2U 


2tV 

A 

'3 

It 

2 

7i 

9 

2t 

7t 
3l% 

Clark's  Cons. 

Geelong ^ 

Globe  and  Phoenix 2^% 

Lomagunda    Develop- 
ment      a^ 

Mashonaland  Agency  i-^ 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  

Associated    

Do.  Nrn.  Blocks... 
Brownhill  Extended... 
Burbank's  Birthday... 

Chaflfers  4/     

Cosmoplt'n  Pr'pri't'y... 

E.  Murchison    

Golden      Horseshoe... 

New  Shares    

Great  Boulder,  2/  

Do.   Main  Reef,  lo/... 
Do.  Perseverance  ... 

Great  Fingall  

Hainault    

Hampton  Plains     


Diamonds 

4 

19A 

^ 

q,^ 

>9 

* 

* 

-^ 

I^ 

It 

28f 

^ 

Australian. 


2^ 

2| 

1 

II^ 

li 

^ 

^ 

4A 

■A- 

1% 

I 

2/6 

2/q 

.5/ 

IS/ 

7^ 

2/6 

2/6 

1 

8A 

7t* 

4 

27/ 

26/9 

I 

10/ 

q/3 

^tfe" 

H 

I  i 

^    It 

Offe 

4/ 

"S 

ii 

IT^ 

2lb 

2/6 

7/0 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Wit  waters  rand  Deep 


Matabele  Gold  Reeis 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Kotfyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 
Ivanhoe  South  ......... 

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


IT^ 


West  African. 


Abbontiakoon   par 

Abosso 1^ 

Akinassi  (New) -^ 

Ashanti  (J'sols,  2/pd.  ^dis 

Do.         Goldfields...  12 

Ashanti  Sansu  il 

Bibiani,  fully  pd 2I 

British  Gold  Coast ...    2^ 

Chida  (Wassau)    Adis 

Fanti  Consolidated  ...iVpm 

Do.    Corporation  ...      i 
Fanti  Mines(fully  pd.)    5/6 


jVdis 
I 

■a 

Jdis 
par 

I 

5/- 


G'ld  C'st  Ag'n'y.  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Miscellaneous. 


Anaconda,  25  aols.    ...    3A 
Balagh^t,  ful  ^  paid  ..  17/ 
Brilliant,  St   George's    i^^ 
Broken  Hill  Prop.     ...  30/ 

Cape  Copper,  £3   

Champion  Reef,  10s.... 

Con.  GoldNZ 

Copiapo,  ;^2 li 

Coroniandel     5/6 

Exploration    

r-onrino  &  Bolivia    ... 

Le  Roi 

Do.    (No.  2)    

Libiola,;^5        

Linare^.;^3  

Maaon  A  Barry,  jQi  ...    3: 
Mount  Lyell,  63 3 


3A 

_ 

.6/ 

2«t 

27/ 

bli 

2,/6 

11/ 

3, 

10/ 

7* 

Q/6 

I 

31% 

t| 

* 

fl 

2J 

I-j% 

2 

47* 

■5/3 

1 

4 

3 

54 

3 

1% 

'i 

Mount  Lyell,  North 

M'nt.  Morgan,  i7S.6d. 

Mysore,  ids 

Mysore  Goldfields, 19/  : 
Do.  West,  19/  ...  ] 
Do.     Wynaad»  19/ 

Namaqua,  ^2     

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

Rio  Tinto,  £$    

St.  John  del  Rey     ...  i 

Tharsis  ,jC2    

Waihi 

Ymir     ...         


li 


ii% 


='t 


GROSS 

rRAFFlC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

DAME. 

Week 

In. 

or  Dec. 

SI 

In. 

or  Dec. 

Alcoy  and  Gandia 

Oct,    17 

Ps.21,500 

+ 

Ps.1,500 

iHt 

£ 

Ps.631,800 

+ 

P.88,300 

Antofagasta(Chili)and 

Bolivia           

Sept.* 

$776,000 

+  $168,000 

') 

$2,143,000 

+  $319,000 

Argentine  Gt,  Western 

Oct.    i6 

9.610 

+ 

1.497 

i 

150,698 

4- 

'4.376 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

.1      ^0 

Ps.41,120 

+ 

Ps.8,722 

« 

Ps.  504,751 

+ 

Ps.3,B83 

.,      l3 

1.574 

+ 

134 

« 

15.447 

+ 

2,509. 

Buenos  Ayres&  Pacific 

i<      17 

15,128 

+ 

3.76° 

i 

251,204 

+ 

74.767 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

n        17 

58,090 

+ 

17,922 

2,643,638 

+ 

803,663 

„        18 

46,623 

599 

<> 

655.641 

+ 

66,258 

Do.            Western 

„        18 

"4,540 

+ 

1.367 

1) 

378,813 

+ 

63.597 

Do.           Ensenada 

„        18 

374 

+ 

120 

« 

4.640 

+ 

"3 

C.  Ur'g'ay  of  Mte.  Vid. 

..        17 

7,035 

526 

« 

100,835 

+ 

12,402 

Do.      Eastern  Ex. 

0        17 

1,738 

+ 

15 

<> 

19.429 

-(- 

2.590 

Do.    Northern  Ex. 

.1      '7 

710 

60 

i> 

11.755 

+ 

3. '42 

Do.     Western  Ex. 

..      17 

803 

+ 

9 

1 

11,913 

— 

762 

Cordoba  Central 

.,      18 

2.575 

+ 

445 

105,580 

+ 

19,180 

Do.      Northern  Ex. 

„      ifi 

6,375 

+ 

1,480 

216,905 

+ 

20,190 

Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 

„      18 

1.835 

+ 

335 

74.780 

+ 

1,625 

!!   '8 

3,180 

+ 

730 

55,170 

+ 

17,900 

Costa  Rica        

,.      '7 

2,856 

— 

1,582 

** 

190,515 

— 

5,946 

Cuban  Central 

t>      '7 

3.436 

+ 

924 

* 

51.356 

+ 

11,580 

Gt.  West  of  Brazil    ... 

11      17 

6,100 

+ 

1,983 

201.252 

+ 

40,032 

Entre  Rios       

„      i« 

1,883 

+ 

409 

<) 

30,170 

+ 

10,096 

Int. -Oceanic  of  Mexico 

..      '6 

$98,700 

— 

$6,610 

« 

$1,599,500 

+  $197,610 

Lcopoldina       

>•      '7 

20,150 

+ 

2.542 

651,212 

— 

38,625 

Mexican            

..       '7 

$99,500 

+ 

$3,100 

» 

$1,591,500 

+ 

$66,000 

Mexican  Central 

..       16 

$5i6,7iE 

+ 

$84,500 

<) 

$5,954,572 

+ 

$814,278 

Do.   Southern    ... 

0       '4 

$21,574 

+ 

$4,352 

— 

Manila 

„      '7 

26,644 

— 

1,894 

1,309,039 

+ 

361,00s 

Nitrate 

i<      '5 

26,450 

+ 

3,117 

^ 

157.825 

4- 

6,767 

Ottoman           

..       '7 

10,454 

+ 

1,227 

^ 

124,865 

+ 

1.933 

Peruvian  Corporation 

Sept.  » 

$416,024 

- 

$20,326 



— 

— 

San  Paulo         

Oct.    II 

31.54' 

+ 

3, '44 



— 

— 

Villa  Maria  &  Rufino 

«      17 

733 

+ 

92 

36.771 

+ 

13.065 

Western  of  Havana  .. 

.>      17 

3,28c 

250 

i> 

51.523 

+ 

1.294 

*  For  month.  t  Fortnight  ended.  Monthly  returns 

Net.        **  From  January  I,  1903.        ^  To  June  30. 


^  From  July  i,  1903. 


INDIAN   RAILWAYS. 


Bengal  Nagpur 

Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma 

Delhi  Umballa.. 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  .. 
South  Behar  .. 
Sthrn.  Mahratta 
Southern  Punjab 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


Sept, 

Oct. 

Sept. 
Oct. 


Sept. 
dct. 


26 


In.  or  Dec. 
on 

1Q02. 


GROSS   TRAFFIC   TO    DATE. 


Rs.3,14, 

Rs.i,6&, 
Rs.2,73, 
Rs.3.59, 
Rs.2,28, 
Rs.36, 
Rs. 13,00, 
Rs.6,35. 
Rs.  1,42, 

Rs.2,39, 
Rs.io, 

Rs.1,54, 
Rs.34, 


+  Rs.  27,791 
+  Rs.2g,795 
+  Rs.  30,000 

—  Rs. 39,000 
+  Rs. 31,86s 

—  Rs.  2,500 
-1-R.  1,97.000 
+  R.    93.667 

—  Rs.25.645 
+  ^3i240 
+  Rs.13,224 

—  Rs.5,86g 

—  Rs.  5,459 
+     Rs.8,448 


Amount. 


Rs. 29,23, 107 
Rs, 21, 57, 789 
Rs. 35, 05,000 
Rs. 53,94,000 
Rs.24,39,906 
Rs. 4, 79, 300 
Ri, 87, 91, 000 
Rs.86,8c,43i 
Ri8,8s,8ti2 

^£338, 159 
Rs.26, 84,546 
Rs. 1,16, 599 
Rs. 20,56,750 
Rs.  4,94,140 


In.  or  Dec. 


1902. 


+  R  72.147 
+  R.4,24,857 

—  K. 18,000 

—  R.7, 21,000 
-f  R.I, 76,906 
+  Rs.3g,8oo. 
-i-R.6,8i,cco 

+  RI2,48,422 

-R.i,47,628 
+  ^£28,398 
+  R. 3,06,824 
-f    Rs. 2,629- 

—  Rs.47.398 
+  Rs.  99,140 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC  FOR 

WEF.K. 

GR( 

)SS  TRAFFIC  TO   DATE. 

MAHE. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902, 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols. 

dols. 

dols. 

Oct.  14 

1,026.000 

+ 

72,000 

14 

13,969,000 

+  1,690,000 

Chicago  Gt. Western 

166,811 

+ 

10,923 

14 

2,388,881 

+     250,694 

Denver&Rio  Grande 

349.000 

— 

25,000 

14 

5,375.000 

Gr.  Trie.,  Main  Line 

;<;"4.557 

+ 

;£5,640 

'4 

;£l,856,102 

+  ^£257. 760 

Gr.  Trk.,  Western... 

;£28,56s 

+ 

;£9.027 

14 

;6335,ii2 

+    ;(;6i,28o 

Do.  Det.,G.H.&Mil. 

;£6,07l 

+ 

;<;822 

14 

;<;8s.877 

+      ;£9.689. 

Louisville&Nashv'le 

726,000 

+ 

52,000 

'4 

9,785,000 

+           690,000 

Miss.,  K.,&  Texas... 

414,000 

+ 

(4,000 

'4 

5,180,009 

H-       44.720- 

Norfolk  SWestern... 

428,000 

+ 

62,000 

14 

7,427,000 

+      803,000 

Southern       

920,000 

+ 

54.000 

14 

12,817,000 

+      759.000 

Wabash         

499.000 

+ 

73,000 

14 

7,383,000 

+  1,042,000- 

MONTHLY  STATEMENTS. 


NET  EARNINGS   FOR   MONTH. 

NET  EARNINGS  TO    DATE. 

NAME. 

in. 

or  Dec. 

oJ: 

In. 

or  Dec. 

Month. 

Amount. 

on 

igo2. 

Amount. 

on 

901-2. 

dols. 

dols. 

dols. 

dols. 

Atchison        

Aug. 

2,152,000 

+ 

362,000 

2 

4,115,000 

+ 

659.000 

Canadian  Pacific    ... 

1,434,000 

+ 

71,000 

2 

2,753.000 

■h 

Chic,  Mil.,  &S. Paul 

^ 

1,458,000 

— 

60,000 

2 

3,100,000 

— 

Denver  &  Rio 

J, 

630,000 

— 

29,000 

2 

1,270,000 

~* 

Erie     

1,494,000 

+ 

225,000 

2 

3,117,000 

+ 

932,000 

Gr.  Trk.    Main  Line 

175,600 

+ 

14,600 

2 

339,600 

+ 

33.800 

Grand  Trunk  Westn 

1,400 

— 

2,600 

2 

12,000 

-f 

200- 

Do.  Det.  G.H.  &M1I. 

^^ 

8,800 

+ 

1,800 

2 

14,000 

Illinois  Central 

IJ 

889,000 

+ 

170,000 

2 

1,722,000 

+ 

Louisville&  Nathvl. 

842,000 

+ 

16,000 

3 

1,731,000 

+ 

100,000- 

Miss.  K.  &  Texas  ... 

,1 

352,000 

— 

122,000 

2 

626,000 

— 

150,000 

NewYork,Ont.  &W. 

,, 

234,000 

+ 

145.000 

2 

482,200 

+ 

335.300 

Norfolk  &  Western.. 

IJ 

770,000 

+ 

50,000 

2 

1,549,000 

Pennsylvania 

3,961,000 

+ 

119,200 

2 

7,886,000 

+ 

408,000 

Phil.  &  Reading    ... 

1,313,000 

+ 

777,000 

2 

1,643,000 

+ 

[,604,000 

Southern  Pacific    ... 

JJ 

2,156,000 

+ 

95.000 

2 

4,198,000 

~ 

Southern       

1,169,000 

+ 

113,000 

2 

3,070,000 

+ 

223,000 

Union  Pacific 

1,939,000 

+ 

144,000 

2 

4,065,000 

+ 

Wabash 

.. 

671,000 

+ 

38,000 

3 

1,171,000 

+ 

153.000. 

Cbe  inocstors'  Reuku) 
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Business  anD  jeJ)itonal  IRotices. 

Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


^,   SUBSCRIPTION   RATES     POST   FREE,    OF 
"  THE    INVESTORS'   REVIEU'  "— ! 
United  Kingdom. 


Three  Months. 

7s. 


Six  Months. 

14s. 


All  Foreign  Countries. 

7s.  6d.  15s. 

Payable  in  Advance. 


One  Year" 

28s. 


30s. 


The  Editor  cannot  undertake  to  return  re/ecteU  communtcattons. 
Letters  from    correspondents    must,  in    every  case,  be    authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  destres  tt  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


The   Cagliostro   of  the  Dear  Loaf  and 
Naval    Extravagance. 

He  had  a  grand  field  day  at  Liverpool  ori'  Tuesday,  our 
Dr.  Balsamo,  and  came  off  as  usual  triumphant,  being  a 
man  above  all  facts  and  logic.  He  having  spoken,  the 
Times  and  all  newspapers  that  screed  ditto  to  it  fell  down 
and  worshipped  and  called  upon  us  tO'  listen  tO'  the  voice  of 
a  god,  the  god  of  "  Empire  "  and  the  empty  belly.  Well, 
perhaps  he  is  a  god,  our  Mr.  Joseph,  for  assuredly  he  does  not 
take  the  merely  reasonable  or  honest  way  of  meeting  his 
opponents.  He  avoids  facts  and  truth  almost  with  the 
assiduity  of  a  fallen  angel,  but  then  do  not  "  the  wicked 
walk  on  every  side  when  the  vilest  men  are  exalted  ?  "  He 
did  not  answer  Sir  Robert  Giffen's  neat  question  about  the 
total  import  of  "  foreign  "  manufactures,  and  all  he  could 
say  in  reply  to  Mr.  Asquith's  taunt  of  "  dumpophobia  "  was 
to  confirm  what  that  gentleman  said  about  the  unreason- 
ableness of  any  terror  of  the  kind.  We  should  now  gather, 
however,  that  Mr.  Joseph  was  never  guilty  in  his  screw 
vending  days  of  buying  up  a  bankrupt  stock  cheap  in  order 
to  make  a  profit.  He  would  have  scorned  to  add  to  his 
wealth  in  that  fashion,  and  does  not  mean  that  the  nation 
shall  be  allowed  to  do  so  if  he  can  get  his  way.  Having 
no  facts  to  give  us  he  was  great  in  prophecy,  and  on 
"  Empire."  "  Trust  in  me,"  he  says.  "  If  you  believe  in 
my  sincerity  and  will  accept  my  proposals  I  will  pledge 
myself  that  they  will  not  add  one  farthing  to  the  cost  of 
living  for  any  family  in  the  country,  and  in  the  case  of  the 
poorest  families  will  somewhat  reduce  the  cost."  Proof  of 
this  is  not  given,  and  cannot  be  necessary  to  those  who 
recall  with  what  faithfulness  the  ex-Colonial  Secretary's 
promises  and  pledges  have  always  been  fulfilled.  We  have 
all  got  our  three  acres  and  a  cow,  you  know,  our  old  age 
pensions  and  our  cheap  housing  in  towns.  There  are  no 
longer  any  ground  rents  exempted  from  imperial  and  local 
taxation,  and  the  country  fairly  bursts  with  prosperity, 
thanks  to  the  great  revenue  flowing  into  it  from  the 
annexed  Republics  in  South  Africa.  The  mine  magnates 
axe  giving  us   that  _;^3o,ooo,ooo    which   the  good    man 


dangled  before  our  eyes  when  he  cam«  back  fromi  posturing 
and  banqueting  in  South  Africa,  and  about  whose  receipt 
even  Mr.  Ritchie  had  no  doubt  at  Budget  time.     We  have 
had  so  many  of  such  fulfilled  promises  that  it  is  impossible 
to  doubt  any  longer.     Those  people,   therefore,  who  go 
about  digging  holes  in  the  great  man's  argument,  pointing 
out  that  he  has  misstated  facts  and  defied  truth,  that  he  is 
ignorant  of  economic  teaching,   and  appears  to  have  no 
acquaintance  whatever  with  the  laws  governing  the  inter- 
change of  commodities  between  nation   and  nation,  are 
wasting  their  time.     The  great  prophet  has  spoken,  it  is 
for  us  to  pay  up,  and  we  shall  do  that  bravely,  no  doubt, 
for  have  we  not  all  experienced  how  beautifully  rich  vye 
have   grown  under  the   increased  taxation  of  the  Cecil- 
Chamberlain  Government  with  which  we  have  been  blessed 
for  the  past  eight  years.     The  more  we  pay  in  taxes  the 
more  we  have  to  spend.     That  is  a  well  known  economic 
truth  according   to  Joseph.       Why,  then,  object  to  still 
further  taxation  ?     As  the  Morning  Leader  cartoonist  points 
out,  if  the  loaves  are  smaller  the  cupboard  will  hold  more 
of  them,  provided  we  have  the  money  to  buy,  and  naturally 
Joseph  will  see  to  it  that  this  money  is  forthcoming,  were 
it  but  "  poker-chip  "  money.     Let  us  therefore  all  obey  the 
call  of  the  Times  and  fall  down  and  worship,  surrendering 
reason  and  common  sense,  honour  and  common  honesty. 
Here  is  the  one  man  of  wisdom,  the  true  leader  of  the 
I>eople  by  whom  no  one  has  ever  been  deceived,  whose 
pledges  have  all  been  fulfilled  and  who  is  toKlay  the  one 
triumphant  "  statesman  " — it  is  his  own  description — that 
the  world  possesses. 

Why  does  not  the  glorified  bagman  expound  to  us  the 
reason  for  the  monstrous  and  appalling  increase  in  the  cost 
of  the  navy  ?  This  is  a  subject  upon  which,  if  space  per- 
mited,  we  should  like  to  enter  at  great  length,  and  from 
time  to  time,  as  opportunity  offers,  we  intend  to  poirsue  it, 
for  it  is  one  of  the  utmost  importance  tO'  the  nation  and  to 
the  "  empire." — How  much  is  the  gracious  Seddon  going 
to  contribute  out  of  his  loans  towards  its  upkeep? — As  is 
well  known  Mr.  Chamberlain's  favourite  year  is  1872,  a 
year  of  inflated  prices  and  gap-filling  business  with  France 
and  Germany.  Our  decadence  began  later,  he  says — at  the 
time  of  the  swine  fever  perhaps.  In  that  year  anyhow  the 
expenditure  upon  our  navy  was  _;£9, 900,000,  and  the  aggre- 
gate outlay  upon  that  branch  of  our  empire-protecting  fight- 
ing services  for  the  five  years  ended  March  31,  1874,  was 
just  under  ^49,000,000,  or  an  average  of  something  less 
than  _;^9, 800,000  per  annum.  We  did  the  greatest  export 
trade,  according  to  Joseph,  and  the  most  profitable  ever 
known  with  foreign)  nations  during  that  period,  and  the 
country  seemed  reasonably  satisfied  with  its  position, 
fairly  confident  that,  were  a  row  to  arise  between  blood- 
shedding  potencies,  it  could  take  care  of  itself,  and  of  its 
over-sea  commerce.  But  it  must  have  been  all  wrong,  and 
in  the  most  horrific  danger,  for  when  we  come  to  the  five 
years  ended  March  31  last  we  find  that  the  total  expendi- 
ture on  the  navy  was  nearly  _;^i42, 000,000,  or  an  average 
of  almost  _;^28,5oo,ooo  per  annum,  and  the  figure  rose  to 
;^3i, 170,006  in  the  last  year  of  the  five,  while  for  the  year 
now  running  the  expenditure  is  put  at  almost  ^£34, 500,000, 
and  to  this  there  will  certainly  be  additions.  In  almost  the 
last  year  of  a  Government  of  sense  and  moderation,  viz., 
1893-4,  the  outlay  upon  the  navy  was  only  ;^r4, 048,000. 
What  is  the  reason  of  this  stupendous  increase?  Is  the 
country  in  any  more  danger  to-day  than  it  was  thirty  years 
ago?  Why  should  the  outlay  for  the  five  years  ended 
March  31  last  be  about  190  per  cent,  greater  than  in  the 
five  years  ended  March  31,  1874?  Perhaps  the  select 
enthusiasts  who  devote  themselves  to   applauding  every 
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word  Mr.  Chamberlain  utters,  no  matter  how  far  from  the 
truth  it  may  be,  will  take  the  trouble  to  ask  him  for  an 
explanation  of  this  staggering  augmentation  of  the  nation  s 
burden.  Where  does  the  danger  arise?  What  are  we 
afraid  of  ?  Is  the  money  really  wasted,  and  because  of  the 
waste  have  we  the  sham  and  dishonest  outcry  about  our 
trade?  Were  the  proper  kind  of  war  vessels  provided 
to-day,  war  vessels  adapted  to  cope  with  the  enormously 
increased  capacity  of  artillery,  would  not  one-third  of  this 
money  be  sufficient?  And  is  not  the  waste  of  iron  and 
steel  consuming  the  country's  store  of  the  metal  ?  Is  there 
any  greater  folly  than  that  represented  by  the  construction 
of  vessels  costing  ^£1,000,000  to  ^1,500,000  each  wheni 
one  well  planted  shot  from:  a  trumpery  gunboat,  costing 
perhaps  less  than  ^£200,000,  might  send  any  one  of  these 
vessels  to  the  bottom  ?  Has  not  the  madness  about  mon- 
ster battleships  compelled  us  to  expend  endless  millions 
upon  dockyard  extensions,  harbours  of  refuge,  and  vanities 
of  that  kind,  and  how  much  better  shall  we  be  at  the  end 
of  this  expenditure  than  before?  Are  we  become  a  popu- 
lation of  slaves  so  cowardly  that  the  idea  of  invasion  keqis 
us  from  sleeping,  unless  we  impoverish  ourselves  at  a  con- 
tinually augmenting  speed  in  order  to  build  these  monster 
ships  of  war  that  are  only  safe  when  in  harbour  and  not 
always  then?  It  is  worth  while  pondering  over  the  aspect 
of  the  sham  fiscal  agitation  these  quotations  suggest  in  order 
to  see  what  it  is  so  crudely  meant  to  hide.  "  You  must 
not  think  of  the  way  the  money  is  wasted,  of  the  tens  and 
hundreds  of  millions  squandered,"  cur  craven,  ignorant, 
corrupt  or  dead  broke  tariff  "  reformers "  tell  us.  "  you 
must  only  think  of  "  downing  "  the  foreigner,  and  of  pre- 
venting him  from  dumping  at  a  low  price  on  our  markets 
the  goods  his  insane  protectionism  prevents  himi  from 
selling  at  home.  Verily  the  ass  snuffeth  up  the  east  wind. 
But  if  the  nation  does  not  turn  its  attention  to  the  devasta- 
tion of  its  resources  now  in  progress  it  is  bound  to  have 
protection  as  preliminary  to  many  sorrows. 


Australian   and   New   Zealand 
Notes. 


of  knighthood,  which  they  have  been  striving  for  so 
desperately,  and  which  was  the  true  explanation  of  the 
passage  of  the  Naval  Subsidy  Bill  in  a  dying  Parliament 
against  the  wishes  of  the  people.  No  grosser  misrepresen- 
tation of  Australian  opinion  could  be  conceived  than  that 
contained  in  Sir  Edmund  Barton's  cablegra.'n  to  Mr.  Cham- 
berlain last  Saturday  :  "  Your  great  policy  commands  the 
support  of  Australia.  We  know  that  you  will  persevere," 
and  the  Prime  Minister,  in  an  interview  has  had  the  colossal 
impudence  to  say  :  "  I  think  there  is  a  certain  fiscal  clique 
both  here  and  in  England  which  remains  of  the  little 
Englander  type,  and  which  exults  at  anything  which  hap- 
pens to  impose  any  check  upon  the  development  of  the 
empdre  as  a  unit."  Commenting  on  the  subject,  last 
Monday's  Argus  says  editorially  :  "  Sir  Edmund  Barton  has 
sent  Mr.  Chamberlain  an  encouraging  cable  message, 
which,  however,  is  utterly  misleading  as  to  true  Australian 
feeling.  Notwithsitanding  Sir  Edmund  Barton's  gushing 
message,  it  may  be  doubted  if,  as  it  is  developing,  this  new 
movement  be  a  great  policy  at  all.  Instead  of  a  policy  of 
'  expansion  of  England,'  is  it  not  one  of  shrinkage  and  con- 
traction ?  What  is  offered  by  the  Federal  Prime  Minister 
and  by  protectionist  associations?  A  mockery."  In  its 
opposition  tO'  Mr.  Chamberlain's  scheme,  the  Argus  repre- 
sents the  public  opinion  of  Australia,  and  gushing  and  mis- 
leading cablegrams  by  the  Premier  of  a  discredited  Ministry 
do  not  alter  that  solid  fact. 


Melbourne,   September   23. 
How   Mr.  Chamberlain's  Resignation   has   been 

TAKEN. 

There  is  not  a  patriotic  Australian  who  is  not  delighted 
that  Mr.    Chamberiain  is  no  longer  at  the  head  of  the 
Colonial  Office.     Men  in  active  politics  view  his  resignation 
differently,  according  as  they  are  Australian  nationalists, 
protectionists  or  free-traders.     Sir  Edmund  Barton  regards 
Mr.  Chamberlain  as  the  greatest  minister  living  in  the  eni- 
pire,  and  his  retirement  makes  no  difference  in  his  (Sir 
Edmund  Barton's)  desire  to  see  Mr.  Chamberlain's  policy 
successful  as  regards  the  cohesion  of  the  empire  and  the 
establishment  of  preferential  trade.     Sir  John  Forrest  has 
been  indulging  his  usual  blatherskite  about  Mr.  Chamber- 
lain's policy  of  "  maintaining  the  power  and  supremacy  of 
the  British  people  throughout  the  world,"  and  has  quoted 
a  communication  to  him  in  which  Mr.  Chamberlain  used 
these  words :  "  After  all,  it  is  the  large  schemes  that  suc- 
ceed ;  it  is  no  use  peddling  and  shrinking  nowadays ;  those 
who  want  to  succeed  must  risk  something,   and  courage 
finds   its  own  reward."       Mr.    Chamberlain's  resigna:tioni 
shows,  however,  that  ambition  has  overleaped  itself.     Mr. 
G.  H.  Reid,   the  leader  of  the  Federal   Opposition,  has 
received  the  announcement  of  Mr.  Chamberlain's  resigna- 
tion with  thankfulness.     "  This  proposal  of  Mr.  Chamber- 
lain," says  Mr.  Reid,  "  was  one  calculated  to  work  enor- 
mous misery  and  distress  in  the  British  Empire.     There- 
fore it  was  with  feelings  of  thankfulness  and  delight  that 
he  announced  the  resignation  of  the  Colonial  Secretary." 
Mr.    Reid  was  addressing  a  political  meeting  in  Sydney 
when  the  news  was  conveyed  tO'  him,  and  the  announcement 
was  received  with  loud  cheers.     Generally  speaking,  public 
opinion  in  Australia  is  that  Mr.   Chamberlain's  exit  is  a 
happy  release.       It  is  the  title-hunters  only  who  deplore 
Mr.  Chamberlain's  retirement,  as  it  discounts  their  chances 
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The  Condition  of  the  Transvaal. 

It  surely  concerns  investors  not  only  in  Kaffir  mines  but 
in  the  Transvaal  guaranteed  stock  and  other  investments 
which  may  be  offered  toi  them  that  the  truth  should  be 
known.  Therefore  we  append  here  with  very  little  com- 
ment two'  extracts  illustrative  of  what  is  going  on.  The 
first  is  taken  from  a  letter  written  by  Miss  Hobhouse,  from 
Belfast,  Transvaal,  to  the  South  African  News,  under  date 
July  15.  That  letter  sets  forth  the  condition  of  the  people 
after  peace  has  returned.  The  imminent  danger  of  star- 
vation, the  niggardliness  with  which  help  has  been  applied, 
the  way  money  designed  by  the  nation  for  the  relief  of  the 
people  has  been  squandered  or  misappropriated,  and  the 
extortionate  rates  at  which  advances  have  been  made  or 
stock  and  implements'  sold,  all  combine  to  constitute  one 
more  disgusting  scandal.  It  seemsi  unnecessary  to  point 
out  that  treatment  cf  this  description  is  not  calculated  to 
improve  the  capacity  of  the  Transvaalers  to  meet  the  obli- 
gations we  have,  without  their  consent,  thnist  upon  them. 

"  I  want  to  write  about  these  land  settlements  (not  of  immi- 
grants, but  of  Boers).  The  one  I  am  brought  into  contact  wita 
has  at  its  head  a  man  who  does  not  know  the  very  pecu  iar  farm- 
ing of  this  country.  By  ufer  destitution  the  Boers  are  pressed 
into  this  scheme,  while  a  few  former  soldiers  and  a  sprinkling 
of  National  Scouts  also  go  believing  prosperity  awaits  them. 

"  They  have  to  sign  a  contract  to  stay  for  seven  years,  and  to 
give  half  their  produce  to  the  head  (I  presume  on  behalf  of  the 
Government).  In  return  everything  is  to  be  supplied  them  in 
the  way  of  food  and  necessaries  until  they  have  reaped.  _  But  I 
gather  this  promise  was  by  word  of  moulh.  Wood  and  zinc  for 
house-building  is  provided,  as  well  as  implements  and  seed  for 
ploughing,   but  all  this  has   to  be  paid   for  in  a   couple  of  years. 

"They  came  to  the  bare  ground  (about  eight  to  :8  acres  each), 
and  each  had  to  build  his  own  house  first.  It  was  begun  in  Decem- 
ber—too late  for  that  year's  crops,  and  the  seed  supplied  had  to 
be  kept  over  for  this  year.  They  got  some  mealies  in  and  some 
potatoes,  but  very  few,  and  a  great  hailstorm  destroyed  all  the 
crops  in  this  district.  Some  only  got  back  their  seed;  none 
made  money.  A  few  months  after  they  had  come  and  had  spent 
much  labour  on  their  places,  a  man  came  round,  and  said  they 
must  sign  a  paper  saying  they  wou'd  each  take  six  oxen  at  /20  los. 
apiece,  which  must  be  paid  for  in  five  years,  and  if  not  interest  on 
the  value  must  be  paid.  If  they  would  not  do  this  they  must  go. 
They  could  not  afford  to  lose  their  labour,  etc.,  and  perforce  must 
consent.  They  were  told  they  could  further  use  the  oxen  by  com- 
ing into  town  for  transport  purposes.  Soon  after  a  rinderpest 
order  was  issued  forbidding  any  of  these  oxen  coming  into  town. 
They  are  burdened  with  animals  which  on  their  small  patches 
they  do  not  want  and  have  no  forage  for.  Thev  hnve  nothing 
coming  in,  and  no  chance  that  even  next  vear's  crops,  if  they  are 
good,  will  support  them  for  the  year.  Clothes  they  could  get  on 
credit  up  to  June  1.     Since  that  date  they  must  pay  cash,  and  as 
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they  have  no  cash  those  who  did  not  buy  on  credit  can  get  none 
now  and  must  go  without.  Twelve  men  refused  to  sign  for  the 
oxen,   and  had  to  leave  and  start  again   elsewhere. 

"  I  met  a  Boer  from  the  settlement  this  week,  pressed  out  of  it 
by  starvation.  He  had  left  wife  and  family  behind,  and  tramped 
30  miles  till  he  found  work  on  a  farm.  He  told  me  the  same 
story,  and  that  he  must  leave  the  place  to  earn  cash  for  bare 
food,   but  he   may  not  take  family  or   oxen  away. 

"To-day  Mrs.  F.,  the  wife  of  a  Natal  Englishman,  who  had 
served  in  the  Imperial  Light  Horse,  came  in  wiih  a  Mrs.  N.  from 
the  settlement  mentioned,  both  half  starved.  She  told  me  all 
these  things  and  much  more.  She  is  half  English,  and  the  young 
couple  had  settled  there  hoping  to  make  a  good  beginning.  They 
were  all  in  the  same  boat,  about  35  families,  now  reduced  to  23, 
and  all  without  cash.  The  promise  to  supply  with  food  had 
been  badly  kept.  Rations  had  been  given  on  December  22  for 
two  months,  and  a  very  bare  allowance  of  flour,  bully  beef,  coffee, 
and  sugar  it  was.  When  February  22  came  no  rations  appeared ; 
they  were,  four  days  late,  given  on  the  26th.  For  some  reason 
she  could  not  explain  the  ration  tickets  which  were  then  supplied 
for  three  months  were  marked  March  30,  and  from  that  day, 
Feb"ruary  26,  they  have  received  no  more  up^to  to-day,  July  15.  She 
herself  had  lived  on  porridge  for  several  days,  three  times  a  day, 
till  her  stomach  would  take  no  more.  She  had  two  fowls,  which 
produced  one  egg  every  other  day.  No  salt  even.  The  other 
night  she  could  not  sleep  for  starvation,  and  so  in  the  middle  of 
the  night  she  got  up  and  killed  the  cock  and  cooked  it  there  and 
then.  They  are  worried  and  anxious  about  the  debt  with  which 
they  are  saddled  and  do  not  see  a  way  out  of  their  difficulties. 
The  poor  woman  looked  hollow  with  hunger.  She  had  had  no 
bread  for  long.  Her  friend  was  expecting  a  babv  next  month, 
but  cannot  buy  a  shred  of  clothing  for  it.  Mrs.  F.  said  it  was 
hard  indeed  for  herself  and  husband,  but  far  worse  for  those  who 
like  most,  had  children.  Everyone  is  upset  about  these  people, 
but  all  are  too  poor  to  take  them  out. 

"  I  think  I  told  you  the  settlement  at  is  in  the  hands  of  a 

speculator,    and   that   at  in  the   hands   of   a  syndicate.   Major 

Leggatt,  late  of  the  Concentration  Camps,  is  in  charge  of  the 
whole  department.  Schooling  is  given  free.  The  people  at 
this  one  seem  to  feel  that  they  have  been  misled,  and  think  faith 
has   been    broken   with  them. 

"  I  took  Mrs.  F.  to  the  store,  and  bought  for  the  three  families 
1  know  there  what  I  could  in  the  way  of  fruit  and  vegetable  stuffs. 
Meat    is  so  dear  and   impossible. 

"  The  big  farmers  must  be  put  on  their  legs,  and  then  they  can 
employ  and  help  all  round  them.  But  how?  My  host  has  ap- 
plied for  the  Government  loan,  having  no  cash,  but  it  is  refused 
to  him  and  his  son  for  no  reason.  It  is  imperative  help  should 
come  soon.  One  may  tinker  away  at  relief  here  and  there,  but 
as  things  work  out  in  this  country  if  these  big  landowners  could 
stand  again  all  the  others  could  get  work  and  food  and  help. 
They  help  each  other  so  very  much. 

"  Another  man,  a  large  farmer,  told  me  yesterday  he  had  applied 
for  the  Government  loan  and  had  been  refused.  He  asked  for 
^200,  not  feeling  able  to  undertake  more,  and  it  was  refused  be- 
cause he  had  asked  for  so  little,  they  said  they  would  not  loan  him 
under  ;if2,ooo.  He  dared  not  take  it,  and  so  is  penniless  and 
unable    to    begin. 

"  I  cannot  get  on  from  here  for  lack  of  conveyance — among  men 
who  had  their  50  and  80  horses  apiece  formerly,  and  could  drive 
any  distance.  I  have  passed  through  this  great  district  so  good 
for  sheep,  but  not  one  is  to  be  seen  the  vast  rolling  hills  are  bare 
of  all  life." 

Having  mastered  the  contents  of  the  a.boive  letter  it  may 
be  well  now  to  turn  to  another  side  of  the  subject,  viz., 
the  cost  of  the  Milner-De  Beers  administration.  The 
appended  facts  are  contained  in  a  letter  from'  a  Rand 
correspondent  published  in  Tuesday's!  Morning  Leader, 
under  the  significant  heading  of  "  The  Transvaal  from 
Within."  By  the  way,  what  has  becooiie  of  the  once-so- 
popoilar  Percy  Fitzpatrick  ?  We  have  heard  a  woebegone 
tale  of  lost  mental  powers.  The  whole  letter  from  which 
we  make  the  following  extract  is  full  of  interest,  but  we 
deal  only  with  the  comiposition  and  cost  of  the  administra- 
tion. It  as  mentioned  that  cut  of  176  leading  officials 
only  30  are  ex-Burghers  or  ex-Uitlanders,  and  only  74  have 
had  South  African  experience  of  any  kind  before  the  war. 
Well  this  is  how  such  "  dumped  "  raw  material  is  treated. 
President  Kruger  and  his  attendants  were  paid  _;£8,o5o  per 
annum  amongst  them.  The  Lieut.-Govemor  and  his  atten- 
dants now  get  _;^i2,75o.  The  late  State  Secretary  (Mr. 
Reitz)  took  ;^2,3oo,  and  his  assistant  secretary  ^^500.  The 
new  Colonial  Secretary  gets  _;^3,ooo  and  two  assistants 
jQi,^oo  each,  in  addition  to  which  there  is  Lord  Milner 
with  his  _;^i  1,000,  but  some  of  that  may  be  laid  against  the 
"  income  "  of  the  Orange  Colony.  Let  the  appended  table 
illustrate  how  things  stand  and  again  ask,  merely  as  an  in- 
vestor, how  this  kind  of  generosity  can  be  conducive  to  the 
ability  of  the  starved  and  homeless  people  to  meet  obli- 
gations thrust  upon  them.  We  know  our  present  brilliant 
Government  maintains  that  the  more  taxes  people  have  to 
pay  and  the  greater  the  extravagance  of  the  officials  they 


Late 

Present 

Govt. 

Govt. 

£ 

£ 

1,000 

1,800 

75° 

1,000 

750 

1,200 

i,cx>o 

1,200 

1,600 

3,000 

1,100 

2,500 

1,000 

2,500 

400 

1,500 

1,000 

1,500 

1,000 

1,800 

1,000 

1,800 

500 

1,000 

1,600 

2,500 

— 

2,500 

nil 

1,250 

nil 

900 

nil 

900 

nil 

2,000 

1,000 

1,500 

nil 

1,000 

nil 

1,500 

nil 

1,000 

nil 

1,000 

nil 

1,000 

nil 

1,000 

nil 

1,000 

nil 

1,000 

n-l 

1,200 

600 

600 

1,800 

have  to  nourish  the  richer  they  become,  but  that  teaching 
is  not  yet  quite  in  accordance  with  experience. 


Chief,   1'.    W.    Dept 

Secretary   to   above 

Government  Architect        

Registrar  of    Deeds 

Commissioner,   Native  Affairs 

Secretaries    (2) 

Treasurer-General  

Secretary  

Auditor-General 
Director,    Customs 

P.M.G 

Secretary 

Commissioner,    Mines 
Commissioner,    Lands 
Chief  Inspector,  Lands 
Under   Secretary,    Lands 
Chief  Accountant,    Lands 

Director,    Irrigation  

Surveyor-General 

Assistant     Surveyor-General  

Director,    Agriculture 
Assistant   Director,  Agriculture 

Bacteriological   Direc'or      

Chief  Veterinary  Officer 

Chief  Forestry  Officer        

Botanist 

Entymologist 

Chemist 

Editor,    Agricultural  Journal         

Commissioner,  Patents 

~The  above  by  no  means  exhaust  the  list,  and  in  con- 
nection with  the  figures  it  must  be  remembered  that  while 
the  work  has  not  increased  to  any  extent  the  staffs  have  in- 
creased threefold. 

Is  it  any  wonder  that  the  white  population  of  Johannes- 
burg is  about  ripe  for  real  rebellion,  not  the  sham  revolt  of 
the  Jameson  raid  days ;  or  that  the  Times  Cape  Town  corre- 
spondent wires  to  soothe  fears  about  financial  collapses, 
and  to  repeat  the  assurance  that  all  will  be  well  when  the 
mines  get  labour  and  when  the  Chinaman  comes  like  the 
locust? 

The  Austro-Russian  Notes  on  Macedonia. 
Under  the  Austro-Russian  scheme  of  Macedonian  re- 
form, contained  in  the  two  notes  presented  to  the  Porte 
last  week,  it  is  quite  possible  the  trouble  may  be  aggra- 
vated rather  than  lessened.  For  the  scheme  contains  too 
much  Austria  and  Russia  to  be  palatable  either  tO'  Ger- 
many or  Italy,  who  have  their  own  axes  to  grind  in  the 
Balkans.  In  the  first  place  the  two  assessors  to  be  attached 
to  the  Muslim  Inspector-General  are  to  be  an  Austrian  and  a 
Russian,  while  the  Consuls  of  the  two  Powers  are  also 
suggested  ex-officio  members  of  the  mixed  Chrisrian  and 
Mohammedan  tribunals  to  be  appointed  to  investigate  the 
political  and  other  crimes  committed  during  the  recent 
disturbances.  The  scheme  further  provides  for  the  setting 
aside  of  special  funds  to  be  applied  towards  the  repatriar 
tion  and  support  of  those  Christians  who  have  fled  to 
Bulgaria  and  the  rebuilding  of  the  houses,  churches  and 
schools  destroyed  by  the  Turkish  troops,  the  money  being 
found  by  the  Sultan.  But  here  again  Austria  and  Russia 
make  their  influence  felt,  as  although  the  distribution  of 
the  funds  is  to  be  made  by  mixed  commissions,  their  Con- 
suls are  to  exercise  a  general  supervision  over  themi.  The 
other  clauses  refer  to  changes  in  the  government  of  the 
province  when  once  order,  or  a  semblance  of  it,  has  been 
established,  to  the  impartial  administration  of  justice  and 
to  the  dismissal  of  the  Ilavehs  or  second  class  reserves, 
and  the  final  disbandment  of  the  Bashi-Bozouks,  to  whose 
charge  are  laid  the  majority  of  the  excesses  and  cruelties 
committed.  On  paper  the  scheme  looks  well,  but  on 
examination  its  defects  become  apparent.  The  most 
serious  objection  to  it  is  the  rivalry  between  the  two'  Powers 
most  interested,  a  rivalry  which  the  Sultan  and  his  tools 
are  bound  to  use  in  order  to  sow  discord  and  dissension 
between  their  mentors.  Had  Austria  and  Russia  sug- 
gested a  supervision  by  the  Concert  ,this  danger  would  have 
been  lessened,  as  the  interests  of  the  Western  powers  would 
have  been  neither  so  petty  or  so  overlapjiing  as  their  ownt 
But  they  have  preferred  to  press  their  selfish  claims  to  hold 
flie  reins  rather  than  to  study  the  wants  of  Macedonia  and 
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the  neighbouring  states.  It  is  a  most  opportune  moment  to 
do  so  as  they  know  the  government  here  is  too  feeble  and 
inept  to  move,  while  France,  for  the  moment  at  any  rate, 
is  safe  to  follow  her  Russian  ally's  lead  in  this  matter. 
The  war-god  of  the  Teutons,  much  as  he  may  dislike  to  see 
himself  shunted,  dare  not  act  alone,  for  his  Empire,  groan- 
ing under  the  weight  of  its  huge  military  and  naval  burden, 
could  not  stand  the  cost  of  a  war,  even  with  Italy's  assist- 
ance. For  these  reasons,  therefore,  Austria  and  Russia 
think  they  see  their  way  clear  to  intrigue  and  scheme,  one 
against  the  other,  for  the  mastery  of  the  Balkans.  The 
mixed  commissions  are  another  weak  spot  in  the  proposed 
reforms,  nearly  as  dangerous  as  the  Powers'  rivalry.  At 
the  present  moment  all  or  nearly  all  the  important  Bul- 
garians have  left  Macedonia,  and  the  Christian  portion  of 
the  commission  will  therefore  be  drawn  mainly  from  the 
Greeks,  who  hate  the  Bulgar  as  much  as  the  Turk.  _  How 
then  can  the  Bulgarian  left  in  Macedonia  expect  justice 
from  a  tribunal  composed  of  two  such  enemies? 

The  Sultan  and  his  ministers  recognise  all  these  diffi- 
culties, and  no  doubt  are  considering  the  scheme  with  a 
view  to  finding  the  best  point  at  which  to  breach  it,  a  task 
that  should  offer  no  difficulties  to  their  oriental  cunning. 
At  the  same  time  they  are  sounding  the  chancelleries  of  the 
other  Powers  to  ascertain  what  assistance,  if  any,  they  can 
rely  on  should  they  elect  to  treat  Austria  and  Russia  with 
defiance.  Meanwhile,  to  keep  Bulgaria  quiet  and  to  induce 
her  to  continue  the  withdrawal  of  her  forces  from  the 
frontier,  orders  have  been  given  to  demoralise  part  of  the 
Turkish  troops,  but  there  is  a  wide  gap  between  an  order 
and  its  execution,  particularly  where  the  Sultan  is  con- 
cerned. Should  the  remaining  Powers  hold  out  no  hopes 
of  assistance  either  moral  or  physical,  Abdul  Hamid  can 
still  fall  back  upon  his  favourite  game  of  playing  one 
Power  off  against  the  other,  a  task  in  this  case  always  easy. 
And  so,  as  we  said  at  first,  the  proposed  scheme  looks  more 
like  widening  the  area  of  trouble  than  lessening  it.  which 
may  possibly  have  been  the  motive  that  induced  Austria 
and  Russia  to  put  it  forward.  Yet,  though  the  area  is 
widened,  the  irritation  still  remains,  and  next  spring  may 
sea  the  situation  far  worse  than  it  is  now. 

J.  AND  P.  Coats. 
We  always  look  forward  to  the  annual  report  of  this 
wonderful  cotton  thread  combine,  because  there  is  some- 
thing fascinating  in    the    contemplation    of    magnificent 
wealth,  eveui  though  one  does  not  share  in  it,  and  in^  these 
days  of  poverty  and  depression  the  sight  of  real  millions 
quite  soothes  the  jaded  mind.     Although  speculation  has 
been  singularly  absent  from  the  Stock  Exchange  during 
recent  months,  dealers  in  the  miscellaneous  market  thought 
they  saw  excuse  for  a  little  flutter  in  the  vastness  of  the 
profits  earned  by  Coats,  and  in  the  hope  that  a  5  per  cent, 
bonus  would  be  added  to  the  20  per  cent,  dividend  for  the 
past  year  they  lifted  the  £1    ordinary   shares  to  nearly 
5^.     But  a  little  calm  reflection  served  to  show  that  even 
the  prospect  of  an  extra  shilling  scarcely  justified  such  an 
extravagant  price  for  that  part  of  the  capital  which  must 
take  all  the  risk  of  trade  vicissitudes  and  cotton  comers, 
and   notwithstanding   that  certain  operators    still    clung 
tenaciously  to  their  anticipations  of  an  increased  return,  the 
quotation  was  back  to  5^^   on  the  day  the  dividend  was 
announced.     As  is  by  now  quite  well  known,  the  directors 
did  not  see  their  way  to  fulfil  the  hopes  of  the  sanguine 
ones,  and  these  gentlemen  indicated  their  disgust  and  the 
measure  of  their  disappointment  by  marking  the  shares 
down  to  4^.     The    satisfied  contingent,   however,  were 
ready  buyers  at  such  level,   and  the   price  was  quickly 
restored  to  over  5,  and  stands  there  now.     Those  who  had 
looked  for  the  announcement  of  an  enlarged  distribution 
should  have  kept  in  mind  the  words  of  the  chairman  when 
referring  to  the  dividend  question  at  the  annual  meeting 
held  a  year  ago.     He  then  clearly  pointed  out  that  should 
the  directors  in  future  years  feel  justified  in  recommend- 
ing a  larger  distribution  on  the  ordinary  shares— ani  excess 
over  the  20  per  cent,  payable  in  four  quarterly  instalments 
— it  would  take  the  form  of  a  bonus  to  be  distributed  after 
the  annual  meeting.     Not  under  any  circumstances,  there- 
fore, would  a  bonus  have  been  announced  with  the  divi- 


dend, and  although  it  is  quite  possible  that  something  extra 
may  yet  be  offered  to  shareholders,  the  maimer  in  which 
profits  have  been  allocated  gives  no  encouragement  to  such 
hope.  From  the  comparative  statement  given  below  it  will 
be  seen  that  the  income  of  the  trust  reached  the  enormous 
sum  of  ;^2, 706,647,  or  ;£47,8i8  more  than  in  the  preceding 
year,  and  with  important  increases  in  "  other  revenue,"  and 
the  amount  brought  forward  and  a  decline  of  ;i^  10,000  in 
the  administration  charges,  the  disposable  sum  is  larger  by 
^£146,961  at  ;£3,o54,996.  For  1900-01  the  aggregate 
sums  put  to  various  reserves  was  _^843,ooo,  ordinary  re- 
serve receiving  _£290,ooo,  dividend  reserve  ^£450, 000,  em- 
ployees pension  fund  _;^ioo,ooo,  and  premium  account  for 
debenture  redemption  ;£3,ooo.  The  total  amount  now 
proposed  to-  be  set  aside  is  ;£8so,ooo,  of  which  jQioo,ooo 
goes  to  ordinary  reserve,  _;£J  100,000  to  suspense  account 
for  depreciation  in  investments,  and  ;£5o,ooo  to  employee's 
pension  fund.  In  addition  a  sum  of  ^90,793  is  allowed 
for  income  tax,  the  quarterly  ordinary  dividends  being 
paid  free  of  deduction,  and  after  paying  the  dividends  of 
20  per  cent,  on  the  preferred  ordinary  stock  and  ordinary 
shares  the  sum  carried  forward  is  over  _£so,ooo  up  at 
^£420,720. 


Years  Ended  June  30. 


Profit  and  Dividends 
Depreciation 

Other  Income 

Administrative  Charges    ... 

Net  Profit        

Amount  brought  forward... 


Debenture  Interest 

Preference  Dividend 

Available  for  Ordinary 

Added  to  Reserve    

Placed  to  Dividend  Reserve 

Placed  to  Pension  Fund  for 
Employees 

Added  to  Underwriting 
Fund 

Dividends  on  Ordinary    ... 

Suspense  Account  for  De- 
preciation in  Investments 

Premium  Account  for  Re- 
demption of  Debentures 

Income-Tax    

Balance  forward 


Property         

Book  Debts    

Stock     

Cash      

Investments  and  Loans     ... 
Advances     to     Subsidiary 
Companies  ... 

t  50  per  cent. 


1900. 

=,485.303 
39. '97 

2,446,106 
33,195 

2,479,301 
49,514 

2,429,787 
82,239 

2,512,026 
90,000 
149,920 

2,272.106 
350,000 


150,000 
ti, 500,000 


1901. 

2,675,521 
35,003 

2,640,518 
39,635 

2,680,153 
67,115 

2,613,038 
272,105 

2,885,143 
90,000 
149,922 

2,645,221 
606,440 


40,000 
1,499,999 


—  90,000 

372,106  308,781 

Assets. 

9,064,448  9,101,083 

1,019,781  1,003,39a 

1,259,041  1,413,792 

1, oca, 680  952,213 

1,059,749  ",3'o,93i 


1902. 

2,6jS,S29 
35,766 

2,623,063 
39,350 

2,662,413 
63,159 

2,599.254 
30^,781 

2,908,035 
44,570 
150,000 

2,713,46s 
290,000 
450,000 


Ji,5oo,ooi 

3,000 

370,4*4 


9,311,877 
1,015,759 
1,291,813 
1,061,827 
1,239,528 

849,494 


1903. 

it 
3,706,647 
36,965 

2,669,682 
67,954 

2,737.636 
53,i°4 

3,684,532 
370,464 

3.054.996 
43.483 
150,000 

2,861,513 
700,000 


50,000 

Jl,50o,ooo 
100,000 


90,793 
420,720 


9,467,076 
1,087,054 
1,427,182 
726,752 
1.774.913 


1,465,434  979,921  849,494  870,361 

I  2e  per  cent,  on  preierred  ordinary  stock  and 
ordinary  shares. 

With  the  allocation  now  proposed  the  ordinary  reserve 
will  stand  at  ^£2, 700,000,  depreciation  of  investments 
account  at  ^200,000,  and  employees'  pension  fund  at 
_;£i 50,000,  while  the  funds  to  which  no  additions  are  made 
— marine  and  fire  underwriting  account  and  dividend  re- 
serves-remain at  ;£3oo,472  and  ^£450,000  respectively. 
Regarding  the  assets  side  of  the  account,  we  are  much 
interested  in  a  note  appended  to  the  auditors'  certificate 
because  there  seems  some  prospect  of  light  being  thrown 
on  a  question  we  never  could  understand.  It  runs  :  "  With 
regard  to  the  depreciation  account  the  directors  inform  us 
that  it  is  now  under  their  consideration,  with  the  view  of 
revising,  and,  if  found  necessary  or  desirable,  altering  the 
basis  or  method  of  dealing  with  the  account"  We  have 
frequently  commented  on  this  matter  as  the  only  visible 
allowance  for  depreciation  for  years  past  have  been  sums 
varying  between  ^£35,000  and  £^0,°°°  oa  properties 
valued  at  ^9,000,000  and  upwards.  For  the  period  under 
review  the  sum  set  aside  was  £z^,9^S>  but  from  this  we 
have  to  deduct  ;£36,i42  for  "  renewals  and  transfers  of 
amounts  previously  reserved  against  machinery  atFerguslie, 
now  superseded."  To  attempt  to  explain  what  that  means 
would  be  pure  guessing,  and  all  we  can  be  actually  sure  of 
is  that  the  discernible  allowance  for  wastage  on  properties 
valued  at  £9a(>1>^99  is  ^^823.  Book  debts  show  little 
movement,  but  bills  receivable  are  up  £a9M(>  to 
^£629,835,  and  cash  is  ;£335.o75  smaller  at  £^126,^S2. 
Stocks  have  increased  from  ;£i, 291,813  to  ;£i,427.i82, 
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investments,  loans,  and  advances  against  mortgages  have 
risen,  i;535,385  to  £i,7Uy9'^3,  owing  to  the  investment  of 
reserve  funds,  and  advances  to  subsidiary  companies  are  a 
little  higher  at  ;^87o,36i.  The  balance-sheet  adds  up  to 
almost  _;^ 1 6, 000,000,  and  the  company's  career  is  a  re- 
markable illustration  of  the  manner  in  which  fortunes  can 
be  made  out  of  a  particular  industry  so  long  as  the  con- 
trolling trust  is  powerful  enough  to  keep  less  powerful 
rivals  in  complete  subjection. 

Retrenchment  without  Reform. 

What  is  this  The  Times  correspondent  at  Johannesburg 
telegraphs  about  a  policy  of  retrenchment  being  carried 
out  by  the  Government  ?  Are  the  salaries  of  Milner  and 
his  satellites  going  to  be  reduced,  or  is  the  retrenchment 
to  be  confined  solely  to  stopping  the  expenditure  on  roads 
and  on  other  public  works  which  is  the  shape  it  has  taken 
so  far  ?  The  former  is  not  likely  to  emerge,  as  it  would 
hurt  the  pocket  of  this  poor  over-paid  official,  while  the 
latter  only  bears  on  the  poor  over-taxed  people.  In 
addition  to  public  works,  three  departments,  the  con- 
stabulary, the  land  settlements,  and  the  repatriation  have 
been  selected  for  the  cutting  down  operation.  So  far  as 
the  first  is  concerned  we  have  nothing  to  say,  as  we  have 
always  contended  that  the  charge  for  policing  the  colonies 
was  far  beyond  the  requirements,  except  perhaps  in 
Johannesburg,  the  home  of  the  mining  bosses.  The  cutting 
down  of  the  land  settlement  and  the  repatriation  depart- 
ment are,  however,  another  matter,  and  will  intensify  and 
increase  the  misery  and  hunger  already  prevailing  in  many 
parts  of  the  country.  Had  the  settlement  of  the  land  been 
managed  in  an  intelligent  and  businesslike  way  by  men 
with  a  knowledge  of  the  people  and  their  wants,  the  work 
of  the  department  would  not  have  cost  nearly  so  much 
as  it  has.  Even  the  thick-and-thin  supporters  of  the 
government  themselves  are  bound  to  admit  this  when 
they  remember  the  success  which  has  attended  the  burgher 
land  settlement  scheme  managed  by  the  Boers  themselves. 
But  the  most  farcical  part  of  the  "  retrenchment "  policy  is 
the  cutting  down  of  the  expenses  of  the  repatriation  board. 
By  this  time  we  suppose  it  has  sucked  as  much  out  of  the 
^3,000,000  as  it  dare,  a  not  inconsiderable  portion  as,  no 
doubt  readers  remember,  we  showed  by  an  extract  quoted 
from  the  Manchester  Guardian  in  the  Investors'  REview  of 
September  5  last.  Since  this  source  is  no  longer  available  to 
pay  salaries  and  expenses  the  government  is  going  toretrench 
and  let  the  burghers  go  homeless  and  hungry  because  the 
money  we  gave  has  been  scandalously  wasted. 

But  not  content  with  wasting  over  _;^i,4oo,ooo  out  of 
the  ;^3,ooo,ooo  in  expenses  of  management,  the  repatria- 
tion board  appears  to  have  bought  large  numbers  of 
horses  and  cattle  and  quantities  of  farming  stock  which  it 
has  been  unable  to  sell  or  hire  to  the  burghers.  Now 
that  this  talk  of  retrenchment  is  in  the  air  the  question 
arises  "  what  is  to  become  of  all  this  stock  live  and 
dead  ?"  Is  it  to  be  sold  at  knock-out  prices  on  the  closing 
of  the  smaller  depots,  or  is  to  be  gathered  together  in  four  or 
five  large  centres.  Either  course  will  involve  hardships  on 
the  burghers,  the  first  on  those  whojhave  already  taken  their 
supplies  and  the  latter  on  those  who  have  yet  to  do  so. 
To  sell  horses  and  cattle  for  any  price  they  will  fetch 
would  be  unfair  and  unjust  to  those  Boers  who  paid  the  full 
prices  asked  in  the  early  days  of  the  repatriation  scheme. 
Yet  if  everything  is  massed  in  four  or  five  central  depots 
it  will  mean  in  many  cases  long  and  arduous  journeys  for 
the  farmers  who  wish  to  avail  themselves  of  our 
"  generosity."  So  it  comes  to  this,  whatever  happens  the 
precious  board  is  in  a  hole,  out  of  which  it  can  only 
scramble  over  the  backs  of  the  burghers.  But  who  cares  ? 
Is  not  the  lot  of  the  vanquished  sorrow,  and  the 
privilege  of  the  victors  to  make  promises  and  break  them  ? 

An  Andre-Mendel  Smash. 

Aided  and  abetted  by  Sir  A.  J.  Newton  and  other 
financial  swells,  the  firm  of  Andre-Mendel  has  indulged  in 
some  curious  company-promotion  in  the  course  of  a  varied 
career,  not  the  least  remarkable  being  the  transformation 
of  the  Stratford  drapery  and  furnishing  business  of  one 
J.  R.  Roberts  into  a  limited  liability  undertaking  with  a 
capital  of  _;^202,5oo,  and  borrowing  powers  of  _;^ioo,ooo, 


which,  needless  to  say,  have  been  exercised  to  the  full. 
Exactly  how  much  water  was  pumped  into  the  affair  in 
order  to  make  it  large  enough  for  public  consumption  and 
to  provide  promoters'  profits  it  would  be  a  little  difficult  to 
say,  but  we  may  be  sure  those  behind  the  scenes  did  the 
thing  nobly.  Equally  certain  is  it  that  a  declining  business 
was  sold  to  the  public,  and  soon  after  the  conversion  the 
inevitable  settling  down  of  profits  commenced.  The 
extent  of  the  collapse  is  illustrated  by  the  subjoined  state- 
ment, and  the  performances  of  the  past  two  years  made  it 
evident  that  nothing  but  a  miracle  could  save  the  concern 
from  complete  collapse. 

■J7  Net  c.     1  Div.  on 

Y^*"^-  profit  ^'°'^''"-  Ord. 

£  £  pc 

1894-5  .  .  .  .      19,356  40,218  9 

1895-6       ..     ..  21,452      42,465         ^ 

1896-7  .  .  .  .  20,328  46,!-94  7 

1897-8  ..  ..  19,096  54,884  7 

1898-9  ..  ..  18,490  53,325  7 

1899-1900  ..  ..  18,668  60,212  7 

1900-1  ..  ..       12,379  54.650  2j 

1901-2  ..         ..       7,189  42,402  nil 

1902-3  . .         . .       8,236  39,660  nil 

Such,  unfortunately,  has  not  come  to  pass,  and  so 
desperate  is  the  position  of  affairs  that  Sir  A.  J.  Newton 
&  Co.  have  been  compelled  to  stoop  to  the  undignified 
course  of  asking  the  mere  common  shareholders  to  meet 
them  next  week  to  see  if  anything  can  be  done  to  prevent 
a  break-up.     They  do  so  on  the  following  terms  : — 

In  view  of  the  Directors  having  been  unable  to  declare  an 
interim  dividend  on  the  Preference  or  Ordinary  Shares  of  this 
Company,  I  have  been  instructed  to  invite  your  attendance  at  a 
meeting  of  the  principal  shareholders  to  be  held  on  Tuesday, 
November,  3  1903,  at  the  Institute  of  Chartered  Accountants, 
Moorgateplace,  Moorgate-street,  E.C ,  at  11.30  o'clock,  to 
confer  with  the  Directors  on  the  position  and  prospects  of  the 
Company. 

It  will  be  noted  that  only  the  big  proprietors  are 
asked  to  attend,  the  prospect  of  rubbing  shoulders  with 
the  "  little "  holders  of  five  or  ten  shares  being  too 
terrible  to  contemplate  by  the  great  imperial  outfitter  of 
the  C.I.V.'s.  The  simplest  way  out  of  the  difficulties 
would  be  to  return  the  money  taken  for  a  business  not  worth 
anything  like  the  sum  at  which  it  was  capitalised,  and  this 
course  we  advise  the  promoters  to  follow. 

Mr.  Wybergh  and  White  Labour. 

This  Mr.  Wybergh  is  Commissioner  of  Mines,  an  office 
he  has  held  for  nearly  four  years.  Prior  to  the  war  he  was 
a  consulting  engineer  and  was  for  some  time  in  the  employ- 
ment of  the  Consolidated  Gold  Fields  of  South  Africa,  as 
assistant  consulting  engineer.  He  told  the  Labour  Com- 
mission he  had  seen  the  statement  put  in  by  the  Chamber 
of  Mines  as  to  the  requirements  of  the  mining  industry  in 
the  matter  of  native  labour.  Any  figures  arrived  at  in  the 
way  he  conceived  these  had  been,  begged  the  question,  and 
begged  a  very  important  question.  That  is  to  say,  it  was 
begging  the  question  as  to  how  far  white  labour  could  be 
introduced,  therefore  he  placed  no  reliance  upon  those 
figures  and  did  not  suppose  the  gentlemen  who  had  com- 
piled them  would  maintain  their  mathematical  correctness. 
The  figures,  in  fact,  had  very  little  value  in  answering  the 
question  as  to  how  far  it  was  possible  to  substitute  white 
for  coloured  labour.  He  knew,  he  added,  that  129,000  was 
the  number  of  natives  said  to  be  required  to  work  all  the 
stamps  at  present  erected  under  present  conditions,  but 
the  number  of  stamps  erected  ought  not  to  be  taken  as  the 
basis  of  calculation,  because  there  were  a  good  many  mines 
in  the  Witwatersrand  that  had  never  paid  and  would  not 
be  worked  under  any  conditions.  Asked  if  he  anticipated 
a  considerable  demand  from  any  new  district  for  native 
labour,  he  replied  in  the  negative.  "There  will  be  an 
increased  demand,  but  I  do  not  anticipate  any  very  great 
or  sensational  increase  anywhere.  I  have  had  exceptional 
facilities  for  finding  out  what  is  going  on  and  I  think  there 
is  no  likelihood  of  a  great  immediate  demand  for  labour  in 
the  outside  districts.  I  know  nothing  personally  of  the 
experiments  which  have  been  made  in  the  use  of  white 
unskilled  labour  on  the  mines,  but  I  have  followed  the 
controversy  with  great  interest.  My  opinion  with  regard 
to  the  use  of  white  labour  is  expressed  in  the  adage  '  where 
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there's  a  will  there's  a  way.'  If  there  was  a  great  desire 
to  extend  the  employment  of  white  labour  I  cannot  help 
thinking  it  could  be  done.  I  look  upon  it  primarily  as  a 
political  question  of  great  importance.  It  all  depends  upon 
the  policy  to  be  pursued."  He  was  asked  if  politics  had 
anything  to  do  with  his  leaving  the  Consolidated  Gold 
Fields  and  he  replied  he  left  because  they  wished  him  to 
alter  or  suppress  his  political  opinions.  He  had,  in  fact, 
been  subjected  to  political  pressure.  Questioned  by  Sir 
George  Farrar  respecting  the  motives  of  the  mine  bosses, 
Mr.  Wybergh  said  he  did  not  think  unskilled  white  labour 
had  had  a  fair  trial  ;  it  had  not  been  made  under  the  most 
favourable  conditions,  and  had  not  been  carried  out  with  a 
will.  In  reply  to  Mr.  Goch,  he  gave  it  as  his  opinion  that 
by  getting  in  a  large  white  population  the  cost  of  living 
would  be  ultimately  reduced.  He  did  not,  however,  think 
any  trial  of  white  labour  would  be  adequate  unless  the 
mine  owners  were  really  anxious  to  make  it  a  success. 
Up  to  the  present  the  number  of  whites  employed  on  any 
one  mine  had  not  been  very  large  ;  therefore,  to  sum  up, 
he  thought,  in  the  first  place,  the  owners,  or  some  of  them, 
had  not  been  anxious  to  make  the  experiment  a  success, 
and  in  the  second  place,  the  experiments  had  been  on  too 
small  a  scale.  He  estimated  that  a  period  of  three  years 
would  be  adequate  for  necessary  trials.  Yes,  but  the  mine 
boss  has  been  all  through  such  a  perfect  fool,  so  short- 
sighted, so  completely  governed  by  mere  market  considera- 
tions, that  he  cannot  be  expected  to  see  anything  from  a 
natural  point  of  view.  He  wants  a  "  boom  "  to  trade  off 
more  shares,  and  thinks  Chinese  will  give  him  one.  There- 
fore bring  in  Chinese. 

London  Guarantee  and  Accident  Company. 

ColnsideTable    interest  has  been  escitied:  in  insurance 
circles  by  an  agitation  started  to  force  directors  of  this 
miportant  and  vigorously   managed  company   to  increase 
the   dividend  to  the  ordinary    shareholders.       A  circular 
dated  Aberdeen,  September  15  last  was  issued  to  the  share- 
holders by  Messrs.  Edward  Coleman,  Brixton  Hill,  Lon- 
don,, and  William  Mackinnon,  75,  Union  Street,  Aberdeen, 
in  which  use  was  made  of  the  figures  in  the  balance-sheet 
in  a  way  that  appeared  to  indicate  perfect  ignorance  on  the 
part  of  these  gentlemen  regarding  the  risks  and  responsi- 
bilities attaching  to  the  business  of  the  company.       They 
bluntly  demanded  that  the  dividend  should  be  doubled, 
or  rather  that,  instead  of  a  dividend  of  8s.  per  share  and 
a  bonus  of  2s.,  making  los.  in  all,  20s.  per  share  should 
be  paid  as  dividend.     Balance-sheet  figures  were  set  forth 
in  a  manner  that  seemed  to  prove  such  a  payment  feasible. 
After  meeting  it,   the  two  malcontents  contended,  there 
would  be  _;^i 2,391   available  for  accumulation,  of   which 
apparently    they    would    be  graciously    pleased  to  allow 
;;^5,ooo  to  be  put  to  reserve.     What  was  to  be  done  with 
the  balance  of  ^^7,391  they  did  not  condescend  to^  say.     It 
is  hardly  necessary  to  point  out  that  the  whole  of  this 
reasoning  is  based  on  a  fallacy  or  on  ignorance.       The 
London  Guarantee  Company  has  lately  been  extending  its 
business    abroad,   principally   in    the    United   States  and 
Canada.     Thanks  to  this  extension,  as  the  latest  balance- 
sheet  dated  December  31,  1902,  shows,  the  premium  in- 
come has  expanded  until  it  then  showed  an  increase  of 
about  ;£35,ooo  on  the  figure  for  the  year  imm,ediately  pre- 
ceding.  This  increased  income,  however,  implies  augmented 
risks  and  liabilities;  it  Is  therefore  a  mistake  toi  treat  the 
balance  left  at  the  end  of  the  year  as  if  it  were  profit. 
A  large  portion  of  what  is  left,  after  meeting  claims  and  all 
current  charges,  ought  to  be  set  aside  as  a  reserve  against 
unexpired  risks.     As  was  pertinently  remarked  in  a  circular 
issued  to  rebut  the  fallacious  arguments  of  Messrs.  Cole- 
man and  Mackinnon,  "  there  is  nothing  in  the  reports  or 
accounts  issued  to  justify  the  assumption  that  the  balance  in 
the  revenue  accoimt  is  profit;  in  fact,  out  of  last  year's 
balance  the  directors   cautiously  carried  only  ;£5,ooo  to 
reserve.     They  know  that  a  growth  of  ;^35,688  last  year 
in  the  premium  income  meant  a  considerable  addition  to 
the  ooitstanding  risks  which  had  to  be  provided  for  be- 
fore any  question  of  profit  could  arise."     And  the  writer 
proceeded   to  express    a  desire  to  "  know  what  amount 
should  be  set  aside  in  the  balance-sheet  to  fairly  meet  all 
the  outstanding  liabilities."     This  is  undoubtedly  the  true 


principle  to  apply  to  the  business  of  a  company  like  this, 
and  it  would  be  suicidal  on  the  part  of  the  board  to  adopt 
the  short-sighted  recommendations  of  the  discontented 
shareholders.  One  might  imagine  their  object  tO'  be  the 
creation  of  a  favourable  market  for  shares  they  desire  to 
sell,  so  wild  are  their  assertions.  Assiuredly  their  action  is 
not  calculated  to  strengthen  the  comjpany  in  any  direction. 
As  the  circular  just  quoted  adds,  quite  50  per  cent,  of  last 
year's  income  would  be  needed  "  to  meet  the  unexpired 
risks  as  on  December  31  last.  On  this  basis  _£i  25,000 
would  have  to  be  set  aside,  leaving  only  _;£56,ooo  free  as  a 
balance  out  of  which  dividends  could  be  paid.  The  whole 
story  of  the  insurance  business  conducted  by  British  offices 
in  the  United  States  is  full  of  warning  against  treating  what 
looks  like  free  income  at  the  year's  end  as  money  to  be 
spent.  If,  therefore,  the  directors  of  this  company  fail  to 
accumulate  a  large  reserve  they  put  future  dividends  in 
peril.  We  can  thus  only  regard  the  action  of  Messrs. 
Coleman  and  Mackinnon  as  mischievious. 

Cooper,   Cooper  and  Johnson,  Limited. 

Heroic  measures  have  been  necessary  in  the  efforts  to 
bring  this  unfortunate  company  out  of  its  mess,  and  even 
yet    the    liquidator    is  by  no  means  at  the  end    of    has 
troubles.     Several   schemes  have    been    brought  forward 
for  the  resuscitation  of  the  business,  but  sio  far  the  only 
thing  effected  has  been  the  separation  of  the  wholesale 
and  retail  shops  from,  the  estates,   and   the  sale  of  the 
formei'  tO'  a  new  undertaking  for  the  purpose  of  providing 
sufficient  funds  to    meet    the  pressing  demands    of    the 
creditors.       This  left  the  estates  to  be  dealt  with,   and 
several  plans  have  been  proposed  only  to  be  abandoned. 
The  suggestion  accepted  by  the  various  classes  interested, 
at  meetings  held  in  July,  1902,  was  refused  consideration 
by  the  Court  until  the  necessary  alterations  in  the  articles 
of  assiociation  had  been  passed  by  the  shareholders,  and 
was  then  formally  dismissed  because  an  alteration  had  to 
be  made  after  the  meetings  had  been  held.     An  amend- 
ment of  the  scheme  was  made  to  get  over  this  difficulty, 
but  no   sooner   had   this  been   done   than  fresh   trouble 
awaited   the  liquidator   and  the  agents  of  the  company, 
Messrs.  Antony  Gibbs  and  Sons,  withdrew  their  support, 
rendering  it  necessary  tO'  find  a.  firm  willing  to  take  over 
the  agency  and  the  debt  to.  Messrs.  Gibbs  and  Sons.    Even 
this  obstacle  has  now  been  overcomie,  and  the  indefatig- 
able Mr.   Husey  presents  a  scheme,  which  is  practically 
that  of  August  last,  for  consideration.     The  first  clause 
of  the  proposed  arrangement  provides  that  a  sum  net  ex- 
ceeding ;^3i,Soo,  and  bearing  interest  at  5  per  cent,  per 
annumv  shall  be  raised,  out  of  which  the  agents'  loan  is  to 
be  repaid.     This  loan  is  to  be  secured  by  the  ;£io,6oo 
first  mortgage  debenture  stock,  and  ;^i 6,800  second  mort- 
gage debenture  stock  now  held  by  Messrs.  Antony  Gibbs 
and  Sons,  and  by  a  first  charge  for  ;^i 2,000  and  interest, 
to  be.  given  either  upon  the  crops  of  the  Ceylon  estates  or 
upon  _;^2  4,000  first  mortgage  debenture  stock  now  held  by 
the    London    and    County    Banking   Company    ard   the 
National  Bank  of  India,  which  is  to  be  redeemed  as  noted 
below.     The  funds  raised   by  these   means,  and   by  the 
issue  of  ;£40,ooo  nominal  of  "B"   mortgage  debenture 
stock  bearing  interest  at  4  per  cent,  per  annum,  together 
wilth  the  profits  for  the  two  years  ended  June  30  last, 
are  to  be  applied  in  discharge  of  Messrs.  Gibbs  and  Sons' 
loan,   payment  of  arrears  of  interest  to  that  date  due  to 
holders   of  first  nxortgage    debenture    stock,    other    than 
holders    of  first  mortgage    debenture    stock    other    than 
of    interest    to    the    P.    and    O.    Company  for  its   loan, 
redemption  of  ^11,000  stock  held  by  the  London  and 
Countv  Bank  for  ^8,220,  of  ;^2o.4oo  held  by  the  National 
Bank  of  India  for  ;^i6.476,  and  of  ^4-ooc  held  by  the 
P.  and  O.  Company  for  ^3.1 45-  payment  of  debts  due  to 
all  unsecured  creditors,  the  nominal  value  of  whose  debt 
is   under   ^5,    and  the   odd  shillings  and    pence   of    all 
a,bove  that  sum,  and  lastly  the  remuneration  of  the  receiver 
and  manager  and  liquidator  of  1%  per  cent,  on  receipts, 
and   the  costs,  charges   and  expenses.     Provision   is  also 
made  for  the  redemi^rion  of  the  debenture  issues  cut  of 
revenue,    to   the    entire   exclusion  of    the  long    suffering 
shareholders,  and  it  is  arranged  that  until  the  first  deben- 
ture stock  is  reduced  to  ;£i 88,000,  the  holders  of  this 
security  are  to  appoint  four  out  of  the  six   diiectors  of 
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which  the  board  is  to  be  composed,  while  a  fifth  is  to  be 
appointed  by  the  agents  for  the  time  being,  so  long  as  amy 
moneys  shall  be  due  to  them,  leaving  the  shareholders  with 
cue  representative.  The  salvation  of  the  company  is 
likely  to  be  a  long  and  wearisome  business,  and  share- 
holders will  apparently  have  to  make  heavy  drafts  upoo 
their  stock  of  patience,  but  the  affairs  are  in  such  a 
tangled  condition  that  the  shareholders  have  been  wise  in 
accepting  this  plan  which  holds  out  a  prospect  of  some 
return,  even  though  that  return  cannot  be  expected  for  a 
very  considerable  time. 

British  Aluminium  Company. 

The  directors  of  this  unfortunate  undertaking  are  in  the 
happy  position  of  conveying  to  debenture  and  sharet- 
holders  a.  little  pleasing  intelligence.  It  will  be  rememr 
bered  that  a  year  ago  the  company  found  itself  in  such 
straits  that  it  was  forced  tO'  ask  debenture  holders  to 
agree  to  the  postponement  of  payment  of  all  interest 
for  a  period  of  one  year,  and  to  authorise  their  trustees 
in  their  absolute  discretion  to  consent  to  suspension  for 
a  further  period  of  twelve  months.  At  the  same  time  power 
was  sought  for  the  raising  of  _;^io,ooo  in  priority  toi  the 
debenture  stock,  and  after  a  good  deal  of  opposition  all 
the  proposals  were  agreed  to.  When  the  report  for  the 
twelve  months  to  December  31,  1902,  was  issued  a  few 
months  back,  proprietors  discovered  that  the  position  ■  f 
the  concern  had  improved  somewhat,  and  will  now  b« 
gratified  to  hear  that,  owing  to  the  better  state  of  affairs 
prevailing,  the  directors  dO'  not  feel  justified  in  asking 
the  trustees  to  agree  to  the  additional  postponement. 
The  current  half-year's  interest  will  be  paid  on  December 
3 1  next,  and  therefore  the  inteiest  will  be  met  half-yearly 
on  its  due  dates.  Further,  of  the  ;^io,ooo  authorised  to 
be  borrowed,  and  which  was  duly  raised  in  January  last 
£7,500  has  since  been  repaid.  This  statement  caused  a 
sharp  rise  in  the  value  of  the  company's  securities  qu(;ied 
on  the  Stock  Exchange,  and  later  on,  perhaps,  scnte  of 
the  subjoined  shareholders  may  receive  a.  slight  return  on, 
their  investment.  In  the  meantime  the  directors  make  an 
effort  to  assist  the  recovery  by  bringing  forward  a  scheme 
for  capital  reduction-  At  present  the  capital  stands  at 
_;^40o,ooo,  divided  into  10,000  "  A  "  6  per  cent,  cumulative 
preference,  20,000  7  per  cent,  cumulative  preference,  and 
10,000  ordinary  shares,  all  of  ;£io  each,  and  the  proposal 
is  to  reduce  it  to  ;^3 10,000  by  writing  off  j£g  from  each 
ordinary  share,  leaving  the  preference  issues  untouched. 
We  doubt  if  the  writing  down  is  severe  enough  to  meet  the 
company's  rather  sad  case,  but  it  is  a  move  in  the  right 
direction,  and  will  doubtless  be  agreed  to  at  the  meeting 
called  to  consider  the  position  on  November  4  next. 

Holdings,  July  21,   1903. 


Avery,    William   B 

Bevan,  Francis   Augustus        

+Bonner,    John    Dick 

Beit,    Alfred        

Breitmeyer,  Ludwig       

Bolton,    Thomas,    and  another 

Cade,  Edwin   Arthur 

Cane,  Richard    C. 

Du   Cros,   Harvev 

English,    Frederick    A. 

Fenwick,  Henry  Thomas 

Heath,   Arthur    H 

Heath,    James 
tHeath,    Robert  

Hirsch,    Leopold  

Johnston,    Chas.     P.  

Jones,    William  

tKehin,  Rt.  Hon.    Lord  

LoifHel,    Ludwig 

Loewe,    Siegmund 

Makins,   Henry  F 

Morrison,    Chas. 

Michae'is,    Max 

Praed,  Ch.  E.    (Exors.   of) 

Phillips,    Lionel  

Price,    Fred.  J.   H 

Ristori,     Emanuel         

Rube,    Chns. 

Radmore,    Alfred  Geo. 
tRobin«on,    Frank 

Stamford,   Earl   of 

Shand,  Alexander   A.    (Parr's    Bank) 
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TrittoD, 

Chas.    R. 

— 

600 

Tuke,    James   (Brit. 

Linen    Bank)  ... 

— 

S8S 

— 

Vickers, 

Albert 

— 

450 

— 

Wagner, 

Ludwig 

200 

890 

1,050 

tWailace, 

Roger   Wm. 

— 

100 

800 

Wernher 

Julius 

... 

SOS 

— 

— 

White,    Fred.    A. 

... 

33 

200 

— 

+Wolfend« 

n,    Henry 

150 

30 

20 

Wyllie,   Colin  C. 

... 

1,050 

25 

Zaharoff, 

Basil 

20 

828 

300 

Principal 

Transfers. 

Six  per 

Seven  per 

cent.  pref. 

cenl.  prel. 

Ord. 

shares. 

shares. 

shares* 

Morrison 

,    Chas. 

1,300 

Wheler, 

John    L., 

and 

Higginson, 

Charles    Fred 

— 

68s 

— 

Rothschild,    Baron 

Nathaniel 

300 

500 

— 

Cooper, 

Robert 

500 

— 

— 

Gordon, 

Frederick 

John 

400 

— 

— 

Campbell,   Geo.  Marshall 

300 

— 

— 

Cooper, 

Sydney    G 

jrdon 

300 

— 

— 

tWolfenden,    Henry 

80 
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+  Directors. 

Queensland  Investment  and  Land  Mortgage. 

This  wretched  concern  has  now  been  in  existence  about 
twenty-five  years,  and  the  principal  labour  falling  upon  its 
directors  during  that  time  has  beeni  the  formulation  of  plans 
to  save  it  from  collapsing.  All  kinds  of  expedients  have 
been  resorted  to  to  keep  the  affair  on  its  legs,  but  since 
none  of  them  included  the  performance  of  a  miracle,  very 
poor  success  attended  the  efforts,  and  the  time  has  now 
arrived  for  the  submission  of  another  scheme  of  resuscita- 
tion. Curiously  enough  shareholders  are  not  asked  to^  pro- 
vide more  money,  or  submit  to  a  further  attenuation  of 
their  capital,  and  as  most  of  themi  have  probably  written 
off  as  lost  the  amount  already  sunk  in  the  concemi,  the  pro- 
posals will  doubtless  be  accepted  with  indifference.  Along 
with  the  plan  of  reorganisation  comes  the  directors'  report 
and  statement  of  accounts,  productions  much  in  the  usual 
style,  that  is  to  say  revealing  a  debit  balance.  After  pay- 
ing interest  on  debentures  and  on  amounts  paid  up  in  ad- 
vance of  calls,  the  loss  for  the  year  tO'  June  30  is  ;£5,9i8, 
increasing  the  total  to  ;£i4,99S,  but  the  directors  are  not 
disturbed  in  the  slightest  by  such  trifling  incidents.  There 
is  the  splendid  cattle  company,  you  know,  which  works  the 
pastoral  leasehold  estates,  and  the  freehold  properties,  and 
whose  counted  stock  is  worth  ;^i6,ooo  more  than  the 
_;^5o,ooo  of  capital  invested  in  it  by  the  Queensland  Mort- 
gage Company.  True,  no'  return  of  any  sort  has  been  ob- 
tained for  the  money  pmt  into  this  Cattle  company,  and 
the  rent  received  for  twO'  properties  leased  this  year  is  more 
thani  _;£2,ooo  less  than  the  amount  obtained  prior  to  the 
drought,  but  what  does  that  matter  so  long  as  the  stock 
valuation  wipes  out  the  parent  company's  debit  balance? 
The  directors  preface  their  keep-the-company-alive  scheme 
by  telling  shareholders  that  their  policy  for  many  years 
jjast  has  been  to  conduct  its  business  so  as  to'  avoid  making 
further  calls,  and  by  realising  assets  judiciously  for  the  re- 
demption of  debentures,  to  pave  the  way  for  reducing  the 
large  liability  now  existing  on  the  shares,  which  so  adversely 
affects  their  value.  In  the  confident  belief  that  the  assets 
of  the  company,  apart  from  any  of  the  large  uncalled  capital 
on  either  "  A  "  or  guarantee  shares,  may  ultimately  prove 
on  the  aggregate  of  the  value  at  which  they  stand  in  the 
books,  the  directorial  programme  is  to  continue  the  comr 
pany,  and  to  work  for  the  extinction  of  the  ;^5  per  share 
liability  on  the  whole  guarantee  shares.  An  Act  of  Parlia- 
ment has  been  obtained  to  assist  them  in  their  praiseworthy 
endeavours,  and  its  pTO'visions,  together  with  the  board's 
comments,  seem  worthy  of  record  : — 

1.  For  the  reduction  of  the  amount  prepaid  in  advance  of  calls 
by  the  repayment  of  ^^5  per  share,  carrying  6  per  cent,  interest 
on  the  (guarantee)  shares  paid  up  in  full.  The  directors  believe 
that,  under  the  financial  provisions  contained  in  the  Act,  (hey  will 
soon  be  able  to  give  the  requisite  two  months'  notice  for  carrying 
this  into  effect.  The  result  should  be  an  improvement  in  net 
revenue  of  some  ;f2,ooo  a  year. 

2.  For  the  repayment  on  six  months'  notice  of  the  whole  of  its 
debentures  at  par,  and  alternatively  authority  is  given  to  the  per- 
petual debenture  holders  by  resolution  to  consent  to  such  varia- 
tion in  their  security  as  they  may  think  proper,  subject  to  the 
consent   of  a   defined  majority. 

3.  For  the  restriction  of  the  company's  operations,  and  the  con- 
sequent diminution  of  the  shareholders'  liability  by  the  reduction 
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of  borrowing  powers  from  upwards  of  ;£76s,ooo  to  ;Ss°°<°°°'  ^"^ 
by  the  repayment  of  the  ^£98,745  prepaid  guarantee  capi.al  which, 
subject  to   the   debentures,    was  also  a  liability   of   the  company. 

On  the  prepaid  capital  being  returned  the  amount  paid 
up  will  be  ;63i2,875,  and  the  subscribed  but  uncalled  capi- 
tal will  stand  at  ;£767,o28,  consisting  of  £\  per  share  on 
127,838  "  A  "  shares,  and  £^  per  share  on  127,838  guaran- 
tee shares,  the  latter  specially  pledged  to  debenture  holders. 
Thus,  taking  the  invested  funds  at  _;£8oo,ooo — their  pre- 
sent balance-sheet  value — there  would  be  a  total  of  over 
_^i,567,ooo  against  a  debenture  liability  of  ;£5oo,ooo. 
The  directors  believe  that  they  may  comparatively  soon 
be  able  to  realise  with  advantage  to  revenue  some 
_;£2oo,ooo  of  assets,  and  think  it  should  then  be  practicable 
to  arrange  with  the  present  or  new  debenture  holders  to 
waive  their  claim  to  the  guarantee  capital  and  continue 
advances,  then  restricted  to  ;£3oo,ooo,  on  security  of  the 
company's  investments  of  _;^6oo,ooo  and  uncalled  "  A " 
capital  of  ;£i2  7,ooo.  This  will  be  their  policy,  and  they 
submit  a  series  of  proposals  for  definitely  defining  the  posi- 
tion. With  the  unproductive  properties  realised  and  the 
saving  in  interest  effected  by  the  repayment  of  the  6  per 
cent,  shares,  the  directors  tell  us  that  they  see  no  reason 
why  in  time  moderate  interest  should  not  be  realised  on 
the  capital  now  in  the  company.  Maybe  the  directors  are 
favoured  with  an  abnormal  range  of  vision,  but  we  should 
be  sorry  to  pick  up  the  company's  securities  with  the  idea 
of  grounding  ourselves  with  an  old-age  pension. 

United  States  Trade  and  Finance. 

It  must  be  a  sincere  pleasure  toi  economists  of  the  type 
most  popular  in  the  United  States  to  find  that  in  September 
the  foreign  trade  of  the  Republic  was  conducted  at  such  a 
magnificent  loss.     The  exports  of  merchandise  amounted 
tt>  $110,332,000,   and  the  imports  to  $81,947,000.     This 
gave  an  excess  of  exports  over  imports  of  $28,385,000.     It 
follows  that  for  every  dollar's  worth  of  goods  sent  out  of 
the  country  the  nation  got  back  less  than  75  cents'  worth. 
This  is  much  worse  than  the  exhibit  of  the  two  preceding 
months,  and  therefore  the  satisfaction  must  be  all  the  more 
profound.  So  intensely  benevolent  are  these  American  traders 
and  their  economic  teachers  that  they  seem  never  so  happy  as 
when  they  are  getting  as  little  for  their  dollar  in  foreign 
markets  as  they  possibly  can.     If  they  had  their  way,  it  may 
be  inferred,  they  would  be  content  and  full  of  joy  were  the 
return  only  25  cents  to  the  dollar.     This  is  the  way  in  the 
new  world  to  get  rich,  and  it  is  quite  interesting  and  beau- 
tiful.    Up  to  the  end  of  September — and  by  the  way  Sep^ 
tember  appears  this  year  to  have  thirty-one  days  in  the 
United    States,  according  to  the   New   York   Commercial 
Chronicle — the  excess  of  exports  over  imports  amounted  to 
about  ^46,000,000.       No  wonder  the  United   States  is 
happy  and  Mr.  Chamberlain  eager  to  put  England  in  the 
same  position.     Buy  dear  and  sell  cheap  is  the  one  way  to 
wealth,  according  to  the  economic  gospel  as  expounded  by 
Joseph  and  his  Yankee  friends,  and  above  all  clap  on  the 
taxes. 

However,  as  long  as  the  United  States  are  in  a  position  to 
keep  paper  money  in  circulation  to  any  extent  it  does 
not  much  matter.  There  is  an  interesting  official  table 
issued  every  month,  and  the  latest  brings  the  figures  dowUi 
to  October  i.  From  this  we  gather  that  the  amount  of 
gold  coin  in  circulation  on  that  date  was  $622,551,000,  and 
of  gold  certificates  $394,098,000.  Together  these  figures 
give  a  total  of  $1,017,000  of  gold,  or  paper  representing 
stored  gold,  as  the  hard  money  in  circulation  and  forming 
the  practical,  every  day  basis  of  the  gold  standard.  In 
addition  to  this,  however,  there  was,  leaving  out  of  sight  the 
standard  silver  dollars  and  the  subsidiary  silver  coin,  no 
less  than  $1,217,000  of  paper  money  pure  and  simple,  or 
of  silver  certificates  which  constitute  paper  money  circu- 
lating upon  a  false  valuation.  There  is  thus  a  considerable 
dilution  of  the  gold,  and  comparing  the  figures  with  those 
of  twelve  months'  back  it  is  found  that  the  money  in  cir- 
culation has  increased  by  nearly  $130,000,000,  of  which 
about  $38,000,000  consists  of  gold  coin  and  gold  certifi- 
cates— mostly  certificates — and  the  other  $41,000,000  odd 
of  additions  to  the  pure  paper  money,  that  is  to  the  notes 
of  the  National  Banks.     In  fact,  the  notes  of  the  National 


Banks  alone  in  active  circulation  have  increased  by  about 
$53,000,000  within  the  twelve  months,  legal  tender  or 
greenback  money  having  shrunk.  If  the  stones  that  come- 
over  to  us  are  true  this  inflation  of  the  Bank  and  Treasury 
created  paper  money,  is  about  to  be  stimulated  in  quite  an 
unusual  manner  in  the  near  future.  And  a  country  that 
carries  on  its  trade  at  such  a  stupendous  loss,  or  excessive 
cost,  as  the  figures'  quoted  above  exhibit,  will  need  all  the 
paper  money  It  can  get. 

Philanthrophy  ! 

It  is  really  astonishing  what  a  number  of  generous  and 
unselfish  men  exist  in  this  hai  d  world  of  ours,  men  whose 
sole  deliight  is  to  enrich  their  fellow-creatures.  Gifted 
with  an  exceptional  knowledge  of  the  stock  markets,  or 
having  gleaned  some  important  piece  of  information  in  a 
wine-bar,  they  foresee  an  enormous  rise  in  a  certain  share- 
counter,  which  will  return  a  dazzling  profit  on  any  sum.  put 
into  it.  Were  these  open-handed  fellows  built  like- 
ordinary  mortals  they  would  keep  this  golden  news  to 
them'selves,  but  as  they  are  of  superior  clay  they  at  once 
send  circulars  broadcast  to  tell  the  world  the  glad  tidings. 
"  Buy  now  when  Atchisons  are  67  or  70  for  in  a  day,  a  week, 
a  month,  they  will  be  up  to  90  or  more,  and  you  will  net  a 
nice  little  profit."  Such  is  the  burden  of  their  song,  and 
in  order  that  the  prize  may  be  within  the  reach  of  all  they 
add  to  their  generosity  by  offering  to  deal  in  the  stock  no 
receiving  so  much  cover.  Lest  they  should  be  accused  of 
pride  and  sielf-advertisement  these  benefactors  usually 
hide  their  identity  behind  a  company,  which  somewhere 
in  its  name  has  the  high-sounding  words  "  Investment"  or 
"  Financial  Corporation."  This  looks  better,  and  is  more- 
over safer  in  case  the  tip  fails  to  come  off,  and  angry 
dupes  come  to  desire  a  personal  interview  with  the  tipster. 
For  not  every  tip  rains  "  golden  sovereigns,"  as  Dick  tha- 
voluble  would  say,  and  as  one  gol>ey  snare  found  out  only 
the  other  day.  Week  after  week  it  puffed  the  shares  in 
an  oil  company  which  was  said  to  own  one  cf  the  mos.t, 
if  not  the  most,  valuable  oil-field  in  the  world.  Figures 
galore  were  published  to  show  how  ;£2o  invested  in  the 
share-j  of  this  company  must  in  a  very  short  time  change 
into  ;£ioo.  Alas!  the  oil  company  went  into  liquidation,, 
and  the  prophets  have  leisure  to  count  their  swag  in 
bitter  grief  and  sorrow  no  doubt  at  the  hard  lot  of  the 
victims. 

Another  class  of  individuals  who  thirst  to  assist  their 
fellow    men  are    those    benevolent    gentlemen   so   over- 
burdened with   superfluous   cash  that   they   are   ready   to 
lend  it  out  in  any  sum  from-  ;^5o  upwards  on  a  mere  note 
of  hand.    Think  of  it,  ye  unhappy  City  folk  whose  bankers 
require  all  manner  of  security  for  even  a  little  loan.     With 
these  philanthropists  you  have  simply  to  let  them,  know 
how  much  you  want,  when  they  will  send  along  their  repre- 
sentative to  call  on  you  with  the  cash,  for  so  liberal  and 
generous  is  their  scheme  that  they  feel   sure  the  whole 
matter  will  be  settled  there  and  then.     From  their  point 
of   view   it  is,   no   doubt,    as   easy   as   burglary,    but   the 
borrower  only  starts  his  troubles  when  the  date  of  payment 
comes,  and  he  finds  the  interest  charged  not  quite  what 
he   expected.     However,    so  careful   are  these   estimable 
moneylenders  of  youthful  morals  that  they  absolutely  refuse 
to  lend  money  to  a  minor,  and  to  prevent  their  circulars 
getting  into  the  hands  of  the  young  and  innocent  carefully 
address  them  "  Senior.'     Surely  the  worid   should  realise 
by  now  the  true  meaning  of  all  this  apparent  genero«ty. 
Men  of  this  description  do  not  seek  to  benefit  others  with- 
out endeavouring  to  benefit   themselves   far   more.  _  Day 
after  day  we  hear  of  cases  where  an  unhappv  wretch  in  the 
grip  of  moneylenders  of  this  stamp  has  paid  interest  far 
exceeding  the  amount  of  the  loan,  and  without  decreasing 
the  principal   by   more  than  a  fraction.     Yet   still    these 
horse  leeches  find  victims.     With  the  case  cf  the  bucket- 
shops  it  is  different.     They  play  upon  the  gambling  spirit 
present  in  every  man,  and  seek  to  rouse  it  by  tempdng 
visions  of  easily  earned  profits.     "  To  buy  cheap  and  sell 
dear  lis  the  soundest  advice  that  can  be  given,"  one  of 
these  concerns  sapiently  O'bserves,  though  the  gambler  too 
often  finds  he  has  bought  at  the  top  price,  and  instead  of 
a  profit  has  made  a  loss.     But  then  caught  fish  are  only 
good  for  cooking. 
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'*.*To  assist  subsvribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  dating  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
exami?tation  giveti  in  this  hidex  can  appear,  the  Editor 
has  dedded  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  c/  The  1  nvestors' 
Review,  Norfolk  House,  Norfolk  :^treet.  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  Lotidon,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


City  of  Cape  Town  Corporation  4  per  cent.  Loan. 

It  is  announced  by  the  Standard  Bank  of  South  Africa, 
Limited,  that  in  its  capacity  as  financial  agent  to  the  Cor- 
poration of  Cape  Town  it  will  receive  applications  for 
;^i, 000,000  of  this  stock  offered  at  a  fixed  price  of  97 
per  cent.  The  loan  forms  a  portion  of  _;£i,388,454  sanc- 
tioned by  the  Cape  Legislature,  and  will  when  issued  raise 
the  debt  of  the  Corporation  to  ;£2,i57,65o.  According 
to  the  prospectus  the  money  will  be  spent  upon  a  com- 
prehensive drainage  and  sewerage  scheme,  additional  water 
storage,  the  construction  of  storm  water  sewers,  the  build- 
ing of  a  City  Hall,  electric  installation,  washhouses,  baths, 
etc.,  but  ^300,000  of  the  money  will  be  used  in 
converting  a  temporary  loan  of  that  amount  into 
the      new     stock.  The     official     valuation     of     the 

movable  property  liable  to  rates  within  the  jurisdiction  of 
the  corporation  is  _;;^i3,242,42o  for  the  current  year,  and 
the  principal  assets  of  the  City  are  given  as  being  worth 
;£^3,272,i5o,  of  which  ;!£2,347,o5o  consists  of  lands  and 
buildings.  Revenue  and  expenditure  have  both  risen 
with  great  rapidity.  In  1892,  for  instance,  the  income  of 
the  City  Council  was  ;z^79,oi5  and  the  exjsenditure 
;^98,652,  but  in  1902  the  income  rose  to  ^£2 98, 643  and  the 
expenditure  to  ;^293,376.  This  is  pretty  good  for  a  popu- 
lation of  64,171  or  a  town  and  suburban  population  of 
141,608,  of  which  the  day  town  proportion  is  estimated  at 
85,000.  Still  Cape  Town  debt  is,  perhaps,  the  best  security 
South  Africa  can  at  present  offer.  The  list  of  applications 
•will  be  closed  on  or  before  Thursday  next.  Allottees  may 
pay  up  in  full  under  3  pyer  cent,  discount. 

Metropolitan   Trust  Co.,    Limited. 

This  company  has  a  fully  paid  up  capital  of  ^^^300, 000, 
and  now  offers  for  subscription  at  par  a  similar  amount  in 
4  per  cent,  debenture  stock,  redeemable  after  January  i, 
1916,  at  103  per  cent,  on  six  months'  notice.  The  invest- 
ments held  stand  in  the  books  at  a  cost  of  ;^434-57o,  of 
which  ;£33o,374  is  in  bonds,  debentures  or  debenture 
stocks,  but  the  valuation  made  as  of  January  i,  1903,  gave 
a  total  of  ;£46o,4i5,  and  a  recent  valuation  shows  that 
this  excess  has  been  more  than  maintained.  The  under- 
taking is  very  capably  managed,  and  has  paid  dividends 
since  its  formation  in  August  1899  of  jQ^-l  P^r  cent,  per 
annum  for  the  f>eriod  ended  January  i,  1901,  and  of  6 
p)er  cent,  for  each  of  the  two  following  years,  in  addition 
to  building  up  a  reserve  of  ;£8o,3i5,  so  that  the  new  issue 
should  prove  a  good  enough  investment. 

International  Sponge  Importers,  Limited. 
This  company  has  been  formed  with  a  capital  of 
^£300,000  in  125,000  6  percent,  cumulative  preference  and 
175,000  ordinary  shares  of  -£1  each,  to  acquire  three  busi- 
riesses  of  sponge  importers  and  merchants,  and  chamois 
leather  dealers,  which  have  been  established  for  periods 
ranging  from  half  to  three-quarters  of  a  century.  The 
assets  taken  over,  including  _;^89,i38  for  stocks  on  hand, 
are  valued  at  ;£ii5,i49  only,  but  by  adding  ;^i43,83i  for 
goodwill  the  purchase  price  is  brought  up  to  _;^258,98o,  of 
which  ^92,080  is  payable  in  cash  or  preference  shares  and 
;^i66,9O0  in  ordinary  shares.  Messrs.  Cresswell  Brothers 
and  Schmitz  take  jQA9-?,Ti  in  cash  or  preference  .shares  and 
.;^66,o79  i"  ordinary  shares,  including  ;£^53,686  for 
goodwill,     Messrs.     Henry     Marks      and      Sons      gets 


_;£3o,i25  and  ;£45,82i,  including  goodwill  ;£38,290, 
and  Messrs.  L.  and  M.  Cohen  _£i  2,582  and 
_;^55,ooo,  including  ;£5i,85S  for  goodwill,  and  as 
these  estimates  for  good\vill  represent  over  five  years 
purchase  on  the  base  of  the  average  profits  in  the  two  first 
cases  and  nearly  eight  years  in  the  third,  it  will  be  seen  that 
the  vendors  are  fairly  modest  in  their  valuation.  Profits 
of  each  business  are  set  out  for  the  four  years  ended 
December  31,  and  in  the  case  of  Messrs.  Cresswell  Brothers 
at  any  rate  have  been  on  a  dwindling  scale.  The  other 
two,  however,  have  fluctuated  less,  and  the  average  for  the 
three  works  out  at  ;^24,335  per  annum,  before  deducting 
interest  on  capital,  depreciation,  etc.  Only  the  preference 
shares  are  offered  for  subscription,  and  as  the  dividends 
on  these  require  no  more  than  jQt,S°°  they  would  appear 
to  be  safe  enough  in  this  respect,  but  the  security  cannot 
be  looked  upon  as  first  class,  considering  the  nature  of  the 
assets. 

Kallikote  Raj  Sterling  Loan. 
Difficulties  seem  to  be  pressing  upon  the  Rajah  of 
Kallikote  and  Atagada,  and  in  order  to  pay  off  existing 
incumbrances  and  other  debts  and  liabilities  the  ancestral 
estates,  excluding  only  the  private  residences  with  their 
appurtenances,  temples,  and  royalties  on  minerals,  are  to 
be  pawned  as  security  for  a  loan  of  ;£i 35,000  5  per  cent, 
first  mortgage  debentures.  These  debentures  are  redeem- 
able at  102  in  31  years  by  means  of  a  cumulative  sinking 
fund  with  annual  drawings,  the  first  payment  being  made 
on  January  i,  1905,  and  are  offered  by  Messrs.  Arbuthnot, 
Latham  and  Co.  at  par.  The  average  annual  income  for 
the  three  years  ended  June  30,  1902,  taken  at  an  exchange 
of  IS.  4d.  per  rupee  works  out  at  _;£i 7,906,  and  although 
the  result  for  the  year  to  June  30,  1903,  is  expected  not 
to  exceed  _;^i4,ooo,  this  would  still  leave  ample  margin, 
as  jQi>,?>oo  only  is  required  to  meet  interest  and  sinking 
fund  requirements. 

United  Kingdom  Oil  Refineries,  Limited. 
The  scheme  propounded  in  this  prospectus  is  no  doubt 
ingenious,  but  we  fear  it  is  hardly  convincing  enough  to 
attract  the  investor.  After  stating  that  this  country  is 
dependent  on  foreign  imports  for  the  vast  bulk  of  the  petro- 
leum products  which  it  consumes,  the  document  goes  on  to 
say  that  the  new  company  intends  to-  produce  mineral  oils 
of  a  quality  superior  to  any  now  supplied  to  this  market, 
and  to  pay  especial  attention  to  motoT  car  spirit,  illu- 
minating oil,  high-class  lubricating  oils,  and  refining  crude 
petroleum^  Refineries  are  tO' be  built  and  equipped  in  Lonh 
don  and  Manchester,  and  the  raw  material  brought  from 
Russia  and  Roumania,  and  altogether  the  project  is  a 
large  one,  yet  the  undertaking  is  capitalised  at  _£6o,ooo 
only,  divided  into  50.000  cumulative  preference  and  10,000 
ordinary  shares  of  ^1  each.  The  preference  shares  are 
entitled  to  dividends  at  the  rate  of  7  ^  per  cent,  per  annum 
with  a  quarter  share  in  the  balance  of  profits  available  for 
distribution,  and  of  these  40,000  are  offered  for  subscrip- 
tion, the  balance  being  taken,  together  with  the  ordinary 
shares,  and  ^£500  in  cash  by  the  originator  of  the  idea  for 
services  rendered  and  to  be  rendered,  and  for  using  his  best 
endeavours  to  obtain  subscriptions  to  and  underwriting  for 
the  capital. 

Margate  Palace,  Limited. 
This  company  has  been  formed  with  a  share  capital  of 
_;^6o,ooo  divided  equally  into  preference  and  ordinary 
shares,  _;^6o,ooo  6  per  cent,  first  mortgage  debentures  and 
a  like  amount  of  6  per  cent,  second  mortgage  debentures, 
for  the  purpose  of  acquiring  from  Mr.  A.  Kellett  the  free- 
hold and  leasehold  property  of  about  two  acres  adjoining 
the  landing  jetty  at  Margate,  and  of  contracting  with  Mr. 
Kellett  for  the  completion  of  the  buildings  and  transfer  of 
licences.  For  the  freehold  and  leasehold  properties  the 
p»rice  payable  is  _;£i2,ooo  in  cash  and  ;£i6,ooo  in  second 
debentures,  and  for  work  carried  out  and  the  completion 
of  the  work  Mr.  Kellett  receives  ,£38,000  more  in^  second 
debentures,  ;£24,5oo  in  cash,  and  ^10,000  in  preference 
shares,  out  of  which  he  is  to  provide  his  co-directors  with 
their  qualifications  by  transferring  to  them  2,500  preference 
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shares  each.  Only  the  first  debentures  axe  at  present 
oifered  for  subscription  at  97  per  cent,  and  this  arrange- 
ment with  the  contractor  it  is  said  leaves  the  proceeds, 
after  payment  of  the  two  sums  above  mentioned,  avalable 
for  redecorating  and  furnishing  the  buildings,  and  for 
working  capital,  that  is  to  say  ;£23,50o,  which  does  not 
seem  an  over  lavish  allowance.  A  good  deal  of  time  and 
trouble  seems  tO'  have  been  spent  in  making  fancy  calcu- 
lations as  to  probable  revenue  derivable  from  every  con- 
ceivable source,  including  boot  cleaning  and  sale  of  photo^ 
graphs,  and  only  the  privilege  of  breathing  within  the  build- 
ing appears  to  have  been  inadvertently  overlooked.  By 
drawing  on  the  imagination  freely  in  this  manner  an  esti- 
mated neit  revenue  of  ;£i5,76o  is  produced,  and  on  this 
flimsy  foundation  it  is  asserted  that  the  first  debenture 
interest  is  covered  at  least  four  times  over.  The  proposal 
seems  fairly  impudent. 


Passing    Events. 


It  is  pleasant  to  see  the  growth  of  intercourse  between 
British  men  of  business  and  French,  and  nothing  but  good 
ought  to  come  out  of  the  visit  of  two  hundred  delegates 
from  the  City  of  London  International  Commercial  Asso'- 
ciation  to  France.  There  may  be  a  good  deal  of  high 
falutini  indulged  in  at  the  banquets  and  receptions  accorded 
to  these  visitors,  but  behind  that  there  is  the  increased 
acquaintance  of  men  and  women  of  both  nationalities  with 
each  other  and  the  cultivation  of  a  spirit  of  increased 
friendliness.  The  more  this  goes  on  the  less  likely  is  it 
that  misunderstandings,  trade  jealousies  and  hatreds,  can 
again  grow  up  between  the  twO'  neighbours.  And,  as  Mr. 
Courtney  remanded  us  the  other  day,  in  spite  of  monster 
armaments,  the  upkeep  of  which  is  ruining  soi  many  nations, 
the  cause  of  peace  does  make  progress,  peace  and  arbitra- 
tion! when  disputes  arise.  Narrow  as  the  Arbitration  Treaty 
between  France  and  England  is  in  actual  scoipe  it  has  esr 
tablished  a  principle  and  will  powerfully  aid  in  the  spread 
of  happier  ideas  on  international  relations. 

Russia  and  Japan  are  like  the  minister  who  on  receiving 
a  "  call,"  went  upstairs  to  pray  for  guidance,  but  left  wcir(i 
with  his  wife  to  get  ready  for  the  move.  Both  '  ntii'r.s  are 
loudly  proclaiming  their  friendship  towards  each  other,  and 
their  intention  to  arrange  their  differences  pacifically — 
while  the  agents  of  both  are  busy  buying  up  all  'he  steam' 
coal  they  can  lay  hands  on.  Lloyds  with  its  keen  nose  for 
trouble,  has  put  the  insurance  p'remium  on  vessels  carrying 
coal  to  Japan  up  tO'  a  war  basis,  much  to  the  grief  .-ird  dis- 
tress of  that  counitry,  which  piteously  asks  "  Why  ?  "  Count 
Katsura,  the  Premier,  and  Count  Hayashi,  the  Ambassador 
here,  have  both  told  the  press  that  negotiations  are  pro- 
ceeding smoothly  and  before  long  all  differences  between 
thedr  country  and  Russia  will  be  arranged.  War  is  the  last 
thing  we  desire  to  see,  and  we  wish  we  could  believe  themi 
But  looking  at  Russia's  diplomacy  and  Japan's  position,  we 
fear  the  present  calm  is  only  that  before  the  storm-.  If 
Russia  grants  concessions  she  will  be  sure  to  take  more 
than  she  gives  soraehow  or  somewhere,  either  now  or  in 
the  near  future.  At  present  her  forces  in  the  Far  East 
are  not  sufficient  to  enable  her  to  crush  Japan  off-hand, 
and  the  Trans-Siberian  railway  is  too  narrow  a  vein  through 
which  to  pour  in  more  men  and  supplies.  Moreover,  the 
Bear  wants  money  and  her  ally  France  is  not  so  anxious  to 
lend  as  she  was.  Once  she  has  concentrated  her  forces 
by  sea  and  land  in  the  Far  East  and  raised  a  loan  from  a 
confiding  capitalist  or  two,  her  tone  may  change  abruptly. 

"  What  will  Australia  gain,"  asked  a  heckler  of  a  candi- 
date the  other  day,  "  if  we  do  not  give  her  a  preference 
on  wool  ?  "  Having  omitted  to  get  a  leaflet  from  "  Con- 
sistent "  Birmingham:,  or  a  hint  fromi  our  only  statesman, 
on  this  point,  the  unhappy  candidate  had  to  confess  he 
didn't  know,  which  was  honest  if  not  clever.  But  had  he 
known  the  Tate  in  store  for  him  he  would  have  given  some 
specious  answer  and  evaded  the  question.  For  his  ignor- 
ance has  raised  the  wrath  of  some  unknown  "  economist  "  to 
whom  the  Times  has  opened  its  columns  in  order  that  he 


may  read  a  lesson  to  all  such  feeble  props  of  the  new 
poJicy.  As  it  now  stands,  this  writer  declares,  Mr.  Cham- 
berlain's policy  is  all  that  Australia  desires,  and  to  talk 
of  a  preference  on  wool  would  detract  instead  of  adding  to 
its  beauties.  Though  wool  is  by  far  the  most  valuable  of 
Australia's  products,  agriculture  and  dairy  farming  employ 
more  peopla  These,  this  unknown  writer  contends,  are 
the  small  men  in  the  Commonwealth  who  bother  thedr 
heads  but  little  about  Imperial  questions  so  long  as  they 
earn  their  daily  bread,  and  it  is  to  them  that  the  benefits  of 
closer  relationship  with  the  mother  country  by  means  of 
preferences,  must  be  presented.  But  would  it  not  do  just 
as  well  to  present  these  benefits  by  advocating  entire  free 
trade  and  the  destruction  of  those  tariff  walls  which 
hamper  and  restrict  the  natural  growth  and  development  of 
the  colonies?  What  good  will  it  do  the  colonial  agricul- 
turist if  we  first  imipose  a  tariff  on  his  produce  and  then 
knock  oiF  a  little  bit  for  his  benefit  ?  The  consumer  here 
must  anyway  pay  more  for  what  he  requires  and  with  his 
power  of  purchasing  restricted  the  colonial  will  find  his 
market  smaller.  This,  however,  is  the  foolish  economic 
aspect  of  the  question  which  the  unknown  pundit  tells  us 
is  purely  secondary,  since  the  subject  is  political  and  not 
economic.  For  this  reason  it  has  the  support  of  the 
Colonial  Premiers,  all  anxious  to  draw  closer  the  bond 
between  their  states  and  us,  in  order  that  they  may  be  nearer 
our  pockets.  Here  again  we  are  falling  foul  of  the  un- 
known, who  believes  the  new  and  direct  relationship  will 
abolish  the  nasty  debtor-and-creditor  suspiciousness  with 
which  this  country  so  often  regards  her  children.  Well,  let 
him  wait  until  one  of  the  Australian  colonies  thinks  fit  to 
repudiate  her  debt,  and  he  will  see  how  we  shall  be  behave, 
preferences  or  no  preferences.  Why,  it  would  be  enough 
to  make  us  go  debt-collecting  with  our  fleet  as  we  did  in 
Venezuela. 

From;  a  newspaper  cutting  some  Australian  has  sent  us 
we  gather  that  the  "  undeveloped  resources  "  of  New  South 
Wales  are  not  quite  so  valuable  as  they  were.  The 
Government  of  the  colony,  it  says,  selected  the  small  hours 
of  a  Friday  morning  tO'  quietly  put  through  a  clause 
amending  the  land  bill  in  virtue  of  which  the  upset  auction 
price  of  certain  blocks  of  land  is  toi  be  reduced  from.  25  s. 
per  acre  to  15s.  Why  is  this  done?  Because  the  colony 
wants  money  and  wishes  to  tempt  land  monopolists  tO'  buy 
great  stretches  of  country  by  offering  them  at  a  low  price. 
Money  thus  obtained,  as  has  been  the  invariable  custom  in 
New  South  Wales,  will  be  utilised  as  revenue.  We  are 
disposed,  however,  to  think  that  the  upset  price  is  even  now 
too  high,  and  that  it  will  have  tO'  be  brought  down,  lower 
still,  because  the  monopoiists  are  so  locked  up.  In  order 
to  raise  money  New  South  Wales  will  therefore  have  to 
try  again. 

After  all  the  Right  Hon.  "  Dick "  Seddon  has  not 
selected  5  per  cent,  as  the  rate  of  interest  he  is  going  to 
generously  offer  all  and  sundry  who  may  be  willing  to 
lend  the  colony  money.  The  opposition,  it  seems,  kicked 
up  a  dust  about  it,  and  after  the  5  per  cent,  limit  was  in- 
serted as  a  maximum  the  Premier  went  back  upon  himself 
and  reduced  that  figure  by  j4  per  cent.,  the  Agent-General, 
he  said,  having  advised  him  that  4%  per  cent,  was  a  "  safe  " 
rate  of  interest.  Is  it?  We  should  think  it  was  rather 
a  bankrupt's  rate  for  a  colony,  and  cannot  subscribe  to  the 
opinion  of  the  good  Mr.  Reeves.  He  based  it  perhaps 
upon  the  apparent  success  of  the  Victorian  conversion  loan, 
which  is  said  to  be  going  through  very  nicely  at  a  price 
meaning  something  less  than  4%  l>er  cent,  to  the  payers. 
We  shall  see.  The  great  and  Right  Hon.  "  Dick  "  added 
that  he  intended  tO'  borrow  within  the  colony  at  4  per  cent, 
and  we  ho'pe  he  may,  although  agreeing  with  the  opposition 
that  the  mopping  up  of  all  available  local  floating  capital 
by  the  Government  would  be  detrimental  to  local  indus- 
tries. But  what  did  the  opposition  mean  by  insisting 
on  the  establishment  of  "  sinking  funds  "  ?  If  we  are  to 
believe  the  Government,  sinking  funds  already  exist,  and 
the  "  net "  debt  is  always  chucked  at  our  heads  when  we 
flalk  of  the  speed  at  which  the  liabilities  are  mounting. 
Explain,  oh,  Seddon  and  Ward,  explain. 

By  calling  in  Count  Stephen  Tisza  to  form  a  ministry  in 
Hungary,  the  Austrian  Emperor  is  thought  to  have  given 
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way,  to  a  certaini  extent,  in  his  quarrel  with  the  Magyars. 
Whether  the  appointment  will  lead  to  the  settlement  of  the 
questions  in  dispute  beween  the  Crown  and  the  Constitutiorii 
is,  however,  a  matter  of  considerable  doubt,  as  the  atti- 
tude of  the  Hungarian  Liberal  party  is  one  of  "  No 
surrender,"  and  Count  Tisza's  programme  in  the  main 
adopts  that  of  the  Liberal  party,  though  it  contains  con- 
cessions to  the  Crown,  and  on  these  he  may  be  defeated 
by  the  defection  of  Count  Apponyi  and  his  followers. 
The  deadlock  is,  therefore,  far  from  at  an  end. 

We  thought  the  rule  of  the  children  of  Balliol  was  about 
the  worst  on  earth,  but  it  seems  the  palm'  must  be  awarded 
to  the  United  States  Governor  of  Porto  Rico.  So  great 
is  the  indignation  and  hatred  of  the  inhabitants  for  this 
man  that  on  the  day  of  his  return  fromi  a  visit  to  the  States 
they  held  a  mass  meeting  to  condemn  him  and  his  satellites 
and  their  ways.  The  speakers  accused  him  of  oppression 
and  persecution,  of  appointing  men  to  hold  office  whom 
he  kneiv  to  be  corrupt,  criminal  and  unworthy  in  every  way 
of  the  confidence  of  honest  men,  and  of  protecting  them 
until  they  and  their  methods  had  been  exposed  by  the 
public  press  in  the  States.  In  addition  he  has  imposed 
oppressive  taxes  on  the  island,  already  saddled  with  a 
burden  heavier  than  it  can  bear,  and  when^  asked  by  the 
elected  Legislative  Council  to  give  an  account  of  the  ex- 
penditure of  his  department  insolently  told  it  that  the 
people  had  no  power  to  investigate  or  call  to  account  one 
of  the  depar*tments  of  his  government  To  such  a  man 
the  arresti  and  imprisonment  of  members  of  the  council 
upon  false  charges  would  come  natural,  but  in  addition 
he  has  persecuted  by  every  means  within  his  power  mem- 
bers of  the  American'  Federation  of  Labour,  an  organisation 
which  is  striving  to  introduce  American  customs  and  liber- 
ties into  the  island.  These,  we  learn  from  the  San  Juan 
News,  are  the  chief  charges  brought  against  him  by  the  in- 
habitants of  the  island,  whose  meeting  by  the  way  w^as 
broken  up  by  the  armed  Insular  Police.  Really,  Cousin 
Jonathan,  we  think  you  might  devote  the  intervals  between 
investigating  the  ways  and  methods  of  trust  creating  to  an 
enqi  iry  into  the  state  of  your  colonies  and  to  the  re- 
organisation of  their  government.  If  not  you  will  have 
a  nice  little  revolution  or  two  to  deal  with,  for  the  Filipinos 
seem  far  from  satisfied  with  your  beneficent  rule. 

The  Italian  budget  for  1902-3  is  said  to  have  been  finally 
made  up  with  an  available  surplus  of  69,500,000  lire,  after 
taking  into  account  extraordinary  expenses,  railway  con- 
struction, and  the  military  outlay  in  China,  This  is  the 
best  news  we  have  heard  from'  Italy  for  a  long  time,  and 
when  we  add  to  it  the  prospect  of  the  accession  to  power 
of  a  really  progressive  and  popular  ministry  under  the 
presidency  of  Signor  Giolitti  there  is  much  for  every 
friend  of  Italy  here  to  rejoice  over.  By  and  by  we  shall 
hope  to  see  Italy  becoming  more  of  a  free  trade  country. 
It  only  requires  to  shake  off  militarism  to  become  wholly 
that  Militarism  is  the  greatest  curse  from  which  mankind 
at  present  suffers. 

A  note  from  the  St.  Petersburg  correspondent  of  the 
Financial  News  says  that  there  is  a  great  hunger  for  loans 
on  the  part  of  Russian  municipalities.  Up  to  the  first  of 
this  month  the  Government  is  said  to  have  authorised  the 
issue  of  no  less  than  98,430,000  roubles  of  new  municipal 
loans.  Of  this  total  St.  Petersburg  wants  39,000,000 
roubles,  Warsaw  33,000,000  roubles,  Odessa  10,000,000 
roubles,  Moscow  8,370,000  roubles,  Riga  3,000,000  roubles. 
Tekaterionislow  2,500,000  roubles,  and  Kharkow  1,500,000 
roubles.  These  loans  will  not  all  be  issued  immediately, 
but  as  expressing  the  desires  of  the  municipalities  the  figures 
are  suggestive. 

We  should  judge  that  it  was  the  paper  makers  who  are 
struggling  along  with  antiquated  machinery  who  went  in  so 
heartily  for  protection  at  their  meeting  the  other  day  and 
disregarded  the  prudent  and  sensible  advice  of  Mr.  Frank 
Lloyd,  the  head  of  one  of  the  greatest  paper  making  firms 
in  the  world.  Were  they  alarmed  that  Messrs.  Harms- 
worth  should  be  buying  Swedish  paper  to  print  their  super- 
patriotic  news  sheets  upon  as  cheaply  as  possible,  or  did 
they  really  imagine  that  duties  upon  imported  j)ap>er  would 


enable  them  tO'  bear  up  against  the  competition  of  up-to- 
date  mills  like  those  of  the  Messrs.  Lloyd  ?  If  the  poor 
fellows  had  the  latter  idea  they  will  find  themselves  terribly 
deluded. 

The  Canadian  Pacific  Railway  Company  is  going  to  cut 
down  its  expenses  with  energy  and  vigour,  and  thinks  its 
neighbours  in  the  States  will  have  to  do  likewise.  Can  it 
be  that  the  grain  crops  in  the  North-West  have  been  spoilt  ? 

All  things  considered  the  market  too'k  the  news  "  no 
dividend  for  Co'nsolidated  Gold  Felds  shareholders  "  very 
quietly.  Insiders,  however,  have  been  selling  "  bears  "  for 
days  past  in  anticipation  of  the  news.  Then  the  figures 
look  so  fine,  ^390,111  gross  profit  after  meeting  working 
expenses  and  debenture  interest,  and  _;;^3oi,o2i  net  after 
deducting  preference  share  dividend,  French  Government 
taxes,  and  income  tax  here,  but  none  of  it  can  be  distri- 
buted, presumably  because  it  is  all  paper  and  not  cash. 
Therefore  the  balance  of  ;^i,675,927  brought  forward  is 
raise  dto  ;^i,976,948,  and  shareholders  axe  told  that  this 
is  not  all,  lots  of  other  profits  might  be  shown  if  invest- 
ments were  valued  at  market  figures.  It  is  magnificent,  but 
alas  only  paper,  and  where  is  your  contango  money  to  come 
from? 

The  new  Water  Board  began  its  work  in  earnest  this 
week,  the  first  claim  submitted  to  it  being  that  of  the  East 
London  Water  Company,  which  demands  ;£7, 248,112.  It 
will  be  time  enough  to  comment  on  the  proceedings  when 
the  Board  has  finished  sittings,  but  while  they  are  going 
on  Protectionists  should  study  the  evidence  carefully  to 
pick  up  a  few  wrinkles  from  the  companies  in  the  art  of 
inflating  figures. 


MINING     NOTES     AND     NEWS. 

The  account  which  has  been  in  course  of  settlement  this  week  has 
been  an  improvement  upon  its  immediate  predecessors,  inasmuch 
as  prices  moved  in  a  direction  more  favourable  to  speculators  for 
the  rise.  For  several  accounts  past  it  has  been  the  depressing 
rule  to  see  an  array  of  losses  in  the  making-up  list,  this  time  the 
list  has  not  been  so  cheerless.  Readers  will  also  recall  that  many 
failures  have  been  dreaded,  averted  only  by  outside  assistance, 
but  this  week  has  been  made  notable  by  no  such  fears  and  alarms. 
Some  of  the  rises  have  been  substantial,  the  principal  being  13-16 
in  City  and  Suburban  and  Welgedacht,  5^  in  Crown  Deep,  Angelo, 
Geldenhuis  Deep,  and  Ferreira,  11-16  in  Rand  Mines  and  Geduld, 
f6  in  Rose  Deep,  %  in  East  Rand  Mining  Estates,  H.  E.  Pro- 
prietary, Jubilee,  and  Frank  Smith  Diamond,  7-16  in  Robinson, 
^  in  Village  Main  Reef,  Robinson  Deep,  Driefontein  Consols, 
Ferreira  Deep,  Henry  Nourse,  Meyer  and  Charlton,  De  Beers 
deferred,  Crown  Reef,  Nourse  Deep,  and  one  or  two  others,  5-16 
in  Cinderella  Deep,  Anglo-French,  East  Rand  Proprie'ary,  New 
Goch,  Geldenhuis  Estate,  and  Durban  Roodepoort  Deep,  J^  in 
Apex,  New  Comet,  Consolidated  Gold  Fields,  Glen  Deep,  General 
Mining  and  Finance,  A.  Goerz,  Langlaagte  Esta'e,  M"dderfontein, 
Luipaard's  Vlei,  Roodepoort  United,  Rietfontein,  Vdlage  Deep, 
Wemmer,  Treasury  and  Tanganyika,  with  smaller  gains  in  a  num- 
ber of  other  shares.  West  Australians  likewise  generally  moved 
upwards  during  the  fortnight,  though  they  were  far  outstripped  by 
Kaffirs,  the  highest  rise  being  5-16  in  Great  Fingalls,  the  rest 
being  mostly  fractional.  The  West  African  list  exhibited  a  prepon- 
derance of  losses ;  in  fact,  there  was  not  a  gain  worth  mentioning. 
Amongst  Egyptians,  Centra!  Egypt  Exploration  adva'^ced  }i,  and 
United  African  Exploration  3-16,  but  only  a  share  hee  and  there 
in  the  miscellaneous  group  showed  any  change.  In  coppers,  Rio 
Tintos   were  conspicuous   with   a  rise  of  3. 

Rates  in  the  Kaffir  market  were,  as  anticipated,  again  light. 
Speculators  generally  were  takers-in  of  the  leading  shares.  The 
charge  on  Go'd  Fields,  East  Rands,  Rand  Mines,  Moddsrfonteins, 
and  Randfontein  Estates,  was  4%  to  ^%  per  cent.,  whilst  Barnato 
Consols  and  Johnny's  Investment  were  carried  o  er  on  a  basis  of  6 
to  7  per  cent. ;  in  fact,  the  general  run  of  shares  was  continued  at 
the  latter  figure,  with  the  exception  of  De  Beers,  at  3^  to  4^, 
Jagers  at  4^^  to  ^}4y  and  Chartered  at  as  low  as  3^d.  to  id., 
about  5  per  cent.  On  Rhodesians,  West  Africans  and  Egyptians 
the  contango  ruled  from  6  to  8  per  cent.,  and  on  West  Australians 
from  7  to  9  per  cent.  Amongst  the  latter  the  excep'ions  were  5  to 
7  per  cent,  on  Lake  View  Consols,  and  "  even "  to  2  per  cent, 
on  Cosmopolitans.  At  first,  the  charge  on  Golden  Horseshoe  and 
Perseverance  was  5  to  7  per  cent.,  and  went  off  later  to  4  to  6  per 
cent. 

I'or  the  new  account  Kaffirs  were  at  first  declared  to  be  wonder- 
fully cheerful,  and  punters  tried  their  utmost  to  feel  happy.  Prices 
certainly  soared  to  loftier  heights  than  they  have  risen  to  for 
some  time,  but  the  impetus  to  the  flight  was  not  outside  buying. 
The  advance  was  due  merely  to  "  bear "  covering,  but  even  this 
was  not  sufficient  to  keep  quotations  at  the  highest  figures.  For 
the  improvement  has  not  been  sustnined,  prices  have  sagged  again, 
because  there  is  no  solid  buying  behind  the  marEet.  The  report 
of    the   Labour    Commission    has    been    awaited    with    undisguised 
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impatience  and  eagerness,  and  punters  have  displayed  consider- 
able fretfulness  at  ttie  delay.  According  to  the  cables  the  cause 
of  the  delay  is  stated  to  be  the  efforts  made  to  obtain  unanimity, 
which  is  hard.y  surprising  even  amongst  a  body  of  probable  sym- 
pathisers, seeing  the  nature  of  the  contradictory  and  irreconcilable 
evidence 'laid  before  them.  Should  these  efforts  p.ove  unsuccess- 
ful a  majority  report,  with  possibly  two  dissentients,  will,  it  is 
added,  be  pubUshed  in  the  course  of  a  week  or  so. 

According  to  the  Johannesburg  correspondent  of  the  Financial 
Times,  negotiations  are  proceedmg  to  secure  the  permission  of  the 
Portuguese  authorities  for  the  disembarkation  of  Asiatics  at  Lou- 
renco  Marques  when  Chinese  labour  has  been  sanctioned.  "  I 
understand,"  he  adds,  "  that  the  Legislaiive  Council  is  to  be  in- 
creased by  the  addition  of  eght  new  members."  What  is  the 
meaning  of  this?  And  when  you  get  those  Chinese?— Alas,  poor 
dupes !  you  wil  be  no  nea  er  your  fortunes. 

Westralians  ha->e  been  the  most  active  section  of  the  mining 
market,  the  effect,  it  is  said,  of  a  fairly  large  volume  of  Colonial 
buying.  One  or  two  jobbers  have  even  deserted  the  Kaffir  mar- 
ket for  the  Kanga-oo  department.  Accordingly,  most  of  the  lead- 
ing shares  have  advanced.  Even  Associated  Northern  Blocks  have 
strengthened,  principally  on  rumours  that  good  news  has  been  re- 
ceived from  the  mine.  If  it  be  true,  then  news  continues  to  reach 
the  market  before  it  is  known  to  the  shareholders,  and  for  this 
Mr.  Landau  cannot  be  held  responsible.  The  advance  has  been 
checked  tempararily  by  profit-taking,  but  the  close  of  each  day 
has  invariably  found  slight  gains  on  balance.  Qua'ter'y  dividends 
at  the  usual  rate  have  been  announced  by  the  Boulder  Persever- 
ance and  Golden  Horseshoe  companies. 

At  one  time  it  looked  as  if  West  Africans  intended  to  assert 
themselves,  for  one  or  two  shares  in  this  group  hardened.  The 
energy  thus  displayed,  however,  quickly  exhausted  itse'f,  and  the 
market  re'apsed  into  its  chronic  condition  of   dullness. 

Very  slight  attention  has  been  paid  to  the  miscel'aneous  group, 
and  changes  here  are  lew  and  insignificant.  Egyptians  hive  been 
irregular,  without  definite  tendency.  Coppers  have,  on  ihe  whole, 
been  just  a  trifle  better,  Rio  Tintos  being  the  most  conspicuous 
exception,  with  a  B'ggish  loss  on  balance.  Indian  shares  have 
scarcely   moved  either   way. 

CooLGARDiE  GoLD  SYNDICATE. — In  their  report  for  the  fifteen 
months  to  the  end  of  December  last  the  directors  say  the  balance 
of  the  profit  and  loss  is  ^^9,626,  which  has  been  carried  to  the 
contingency  account,  now  standing  at  ;£i02,4i6,  against  ^^151, 680 
(nominal)  of  various  investments,  debentures  and  sundry  debtors. 
In  his  certificate  the  auditor  reports  the  profit  to  be  unrealised, 
"  and,  although  carried  to  a  contingency  account,  and  the  total  de- 
ducted from  the  book  value  of  the  assets,  it  is  impossible  to  certify 
these  assets  as  being  of  the  definite  value  of  x,49i264)  ^^  shown 
in  the  baance-sheet."  However,  the  chee  ful  directors  "hope  the 
assets  will  eventually  realise  considerably  more  than  this  sum." 
The  profit  and  loss  account  is  likewise  credited  with  ^^3,000  re- 
presenting some  bonus  shares  received,  whilst  the  balance-sheet 
shows  a  loss  of  ;^i9,i56  on  shares  sold  and  on  shares  in  a  company 
liquidated  since  the  previous  account.  What  appears  to  be  the 
only  fingerable  asset  is   ;J656   in   cash. 

Welgedacht  Exploration  Company. — The  name  We'gedacht 
is  one  familiar  to  the  readers  of  this  Review,   as  it  is  the  appella- 
tion of   one   of  the   most  speculative   shares   in  the   K'ffir   market, 
the  price  of  wEicn  s&oots  up  and  down  almost  da'ly,  in   an   appar- 
ently irresponsible  manner.     As  the  report  and  accounts  have  been 
issued    for   the   twelve  months    ending   June    30,   we  know  a  little 
more  of  the  company,  but,   after  all,  that  is  very  little,  as  nothing 
but  boreholing  is  being  done.        "  During   the   year,"  says  the  re- 
port, "  very  considerable  work  has  been  done  on  your  farm.       We 
met  with    various    difficulties    to    begin  with,    involving    delay,  but 
once  fairly    started,    the   drilling    proceeded    in    some   cases   at   an 
unusually   rapid   rate  in   such   operations,"   though   it  is  not  added 
that  the   shares   have   often  been   hoisted   up  with  similar  rapidity. 
Particulars   of    the    boreholes    are    then   given.     For    instance,    the 
South  Reef  series  of   the   Van  Ryn   and   Modderfontein   companies 
was  struck  at  the  following   depths: — In   No.    i   boreh  le  at   2,170 
ft.;  in  No.  2  borehole  at  1,912  ft.;  in  No.  3  borehole  at  2.568  ft.; 
and  the    Main    Reef  series    at    the    following    depths: — In   No.    i 
borehole  at  2,723  ft. ;  in  No.  2  borehole  at  2,385  ft. ;  and  in  No.  3 
borehole  at  rogo  ft.       "Although  the  assays  have  been  low,"  it  is 
added,   "the  true  value  of  the  reef  cannot  be  ascetained  from  the 
small   core   obtained    from  a    drill.     Boreholes    are  put    down   only 
for    the  purpose  of  locating    the    reef.        We  have,    then,   to    con- 
gratulate shareholders  on  having  proved  the  gold-bearing  series  of 
reefs  to   exist  on    your    farm    at  a  workable  depth."        Two    more 
boreholes    are    to    be  sunk,    but    the   distance    from    boreholinar  to 
profit-earning  is  a  long  one.  to  say  nothing  of  >--  expense  nf  shaft- 
sinking,   de'eloping,   providing  plant,    machinerv,    etc.        However, 
the  company  possess   a  nice  little   lump   of   cash  in   its   coffers,    no 
less   than   £12^  699,   the  greater  portion   of  which  is   out   on   loan, 
probably  to  the  market.     The  issued  capital  is   only  ^^95,000,   but 
premiums  ha'  e  b'ought  in  no  less  than  ;^i70,ooo.     As  soon  as  the 
market  is  favourable,  it  is  likely  portions  of  the  farm  will  be  sold 
to   subsidiaries,  and   profits   be  made  on   their   p-omotion. 

Peak  Fill  Gold  Field. — The  d'recto-s  of  this  W»st  Au'tr.ahan 
company  have  issued  a  circular  stating  that  a  number  of  letters 
have  been  received  seeking  information  respectirg  the  present 
position  of  the  mine.  Accordingly  they  take  the  opportunity  of 
saying  that  the  latest  news  from  the  manager  is  of  a  very  favour- 
able chara'-ter.  "  In  the  interests  of  the  shareholde's,"  they  add, 
"  Mr.  Hall  very  wisely  derided  that  under  no  circumstances  can 
the  full  and  proper  development  of  the  property  be  neglected, 
in  which  deris'on  the  board  has  entirely  concurr'-d,  with  the  result 
that  the  s-nking  of  the  main  shaft  to  the  5th  level  was  put  in  hand 
in   thf   early  part   of   this   year.     During  this   operation    (recently 


coropletedl,  the  lower  levels  at  the  mine  were  available  only  to  a 
very  smal  extent,  and  for  the  three  months — June,  July,  and 
August — only  703  tons  of  ore,  out  of  15,529  tons  crushed,  were 
raised  from  the  3rd  and  4th  levels,  the  remainder  being  from  the 
open-cuts,  and  the  No.  2  level.  As  reported  on  October  5,  the 
drive  from  the  No.  5  level  (to  again  cut  the  main  lode),  was  in 
about  30  ft.,  and  on  this  work  being  completed,  tovvards  the  end 
of  next  month,  four  levels  will  be  opened  out,  by  which  the  returns 
should  be  largely  benefited.  This  is  the  most  important  develop- 
ment work  that  has  vet  been  carried  out  on  the  mine." 

Transvaal  Chamber  of  Mi.ves. — The  executive  of  this  philan- 
thropic institution,  which  brought  on  a  glorious,  libe  ty-rescuing 
war  to  give  Britishers  and  whites  a  vote — a  political  power  which 
the  mine  bosses  now  quakingly  dread,  and  are  bringing  in  Chinese 
as  their  saviours  from  the  dangers  of  freedom — -has  now  determined 
that  its  sphere  of  benignant  influence  and  of  beneficent  work  have 
become  so  widespread  and  fruitful  that  it  has  determined  to  be 
directly  represented  in  the  City  of  London.  Accordingly,  it  has 
been  officially  intimated  to  the  Press  this  week  that,  pending  the 
completion  of  ar;argements  for  obtaining  permanent  premises,  tem- 
porary offices  have  been  opened  at  87,  Wool  Exchange,  Coleman 
Street,  E.C."  From  these  offices  the  declaration  of  the  monthly 
gold  production  of  the  Transvaal  will  be  made,  and  information 
relating  to  the  mining  industry  will  be  circulated."  Good.  But 
Messrs.    Barsdorf    surely    deserve  a  word    of   thanks? 


WEST   AUSTRALIAN    CRUSHINGS, 

For  the  month  of  September  the  crushing  returns  for  all  the- 
gold  mining  companies  were: —  Ore  treated,  183.567  tons,  yield  of 
gold  186,088  oz.,  average  yield  per  ton,  i  or.  o  dwt.  6  grs.  This 
is  an  increas&jof  2,291  oz.  on  the  figures  for  August,  but  is  a  poorer 
return  than  for  the  corresponding  month  of  last  year,  wKen  173,365 
tons  were  treated  for  a  yield  of  186,927  oz.  The  gold  export  and 
mint  returns  gave  a  total  of  only  201,404  oz.,  being  a_  considerable 
drop  on  the  preceding  month's  return ;  in  fact,  it  is  the  lowest 
figure  since  March.  The  average  yield  continues  poor.  Our 
usual  comparative  table  is  appen'Sed. 


Name  of  Company. 


August. 


Abbott's  Proprietary 

Associated  G.  M.  of  W.  A.... 
Associated  Northern  Blocks 
Bellevue  Proprietary 
Burbank's  Birttiday  Gift    ... 
Burbank's  Main  Lode 
Champion  Proprietary 
Cosmopolitan  Proprietary... 
Craiggiemore  Proprietary ... 
Cumberland  Niagara 
East  Murchisoii  United     ... 
Fraser  South  Extended      ... 

Golden  Arrow 

Golden  Horseshoe    

Golden  Links 

Great  Boulder  Main  Reef  ... 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Great  Fingall 

Hainault  

Half  Mile  Reef 

Hannan's  Star 

Ida  H 

Ivanhoe 

Kalgurli  

Lady  Loch        

Lady  .Shenton 

Lake  View  Consols  ... 
Lake  View  South 
Menzies'  Alpha  Leases 
Mount  Yagahong 
North  White  Feather 
Oroya  Brownhill 
Peak  Hill  Goldfield  ... 
Queensland  Menzies 

Sons  of  Gwalia  

Westralia  &  East  Extension 
\VesIialia  Mount  Morgans... 
Vihite  Feather  Main  Reefs 
White  Feather  Reward     ... 


Tons. 

47° 

2,OIC 

2,050 

448 

1,020 

7,803 

1,100 
J, 600 

4,932 
1,950 

522 

12,666 

2,575 

1,648 

9.439 

8,468 

2,009 

730 

1. 213 

12,530 

3,9^o 

360 

8,060 
46+ 
420 
280 
735 
4,158 
5,100 

8,094 
2,400 
6,500 
1,55° 
390 


-•^ 


Tons. 
4,660 

1,050 

675 
7,091 

640 
1,550 
2,031 

620 

750 
11,618 


2,330 
7,640 


1,33° 
405 


4,800 
2,000 
7,604 


September. 


Oz. 

6,533 

4,3  "3 

1,560 

1,260 

245 

589 

5,567 

494 

529 

1,604 

682 

363 

17,59'i 

2,284' 

1,290 

17,950 

■4,S°3 

",339 

813 

■491 

1,245 

11,094* 

3,641* 

274 

4,288 
296 
627 
365 
527 
6,915 
2,718 

5,345' 
1,288 
5,219 
1,147 
;£8oo 


Tons. 

440 

4,673 

2,046 

2,250 

470 

1,170 

7,678 

1,100 

1,285 

4,771 

1,800 

475 

I3,°79 

2,550 

1,75° 

9,01-8 
8,337 
2,020 

800 
2,038 
1,050 
12,360 
4,090 

360 

I,200 
7,581 

_387 

720 

3,834 
5,770 

7,824 
2,650 
7,200 
1,55° 
400 


Tons. 

288 
5,024 

1,100 

700 
7,68s 

790 
1,62s 
i,9'5 

600 

750 
11,507 


2,284 
7,817 


1,663 
■,376 


4,650 
3,350 
7,863 


o  f> 


Oz. 

350 
6,760 

i,59» 

1,303 

253 

70J 
5,344 

564 

483 
1,533 

588 

403 
17,603 
2,559* 
1,290** 
18,206 
14,291 

",233*' 
830 
408 

1,177 

1,098 
11,076 

3,805 
261 
868 

4^46* 

613 

6,907* 
2,820 

5,246"- 
1,481 
5,325 
1,03s 


1902. 
September 
October 
November  .. 
December .. 

1903. 
January     .. 
February  .. 
March 
April 
May 

June 

July 

August 
September.. 


Fine  Gold.       t 

Short  ton 

2,000  lbs.' 

Gold  entered  lor 
export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained 

per  ton. 

Mint  for  coinage- 

oz.  dwt. 

oz. 

173.377 

186,965 

'.      % 

188,168. 

169,238 

188,657 

194,387 

165,044 

187,037 

I          2 

197,197- 

175,763 

199,846 

1     2} 

189,755. 

158,069 

181,173 

I     3 

210,451 

'^'S32 

187,771 

1     3 

192.397 

179,888 

"95.544 

194,723 

174,880 

201,885 

I     3 

208,627 

169,558 

178,287 

I     I 

207,501 

196,405 

924,076 

I     3 

208.059 

■85,458 

191,681 

I     1 

212,501 

183.775 

J83.797 

1     0 

206,617 

183,567 

186,088 

X      0 

201 ,404, 
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TRADE  AND  PRODUCE. 

Wheat. — The  cargo  market  is  as  apathetic  as  ever,  and  though 
the  tone  continues  steady  and  values  apparently  firm  it  is  difficult  to 
gauge  the  exact  position  in  the  absence  of  anything  like  good  bidding. 
Nor  have  futures  .-hown  any  activity,  occasionally  prices  have  gone  a 
little  higher,  but  no  business  has  resulted  and  spot  parcels,  in  better 
demand  for  a  day  or  two  show  the  same  listlessness.  English 
wheat  arrives  in  fair  amount  on  the  market,  but  much  of  it  is  in  poor 
condition  and  commands  a  low  price  in  consequence.  All  that  is  dry 
and  good  however  gets  full  rates  and  keeps  up  the  average.  Farmers' 
deliveries  for  the  week  were  40,256  qrs,,  averaging  25s.  lod.  per 
quarter  against  48,270  qrs  last  week  averaging  25s.  8d.  American 
markets  have  devoted  themselves  chiefly  to  December  wheat,  which 
was  more  or  less  steadily  held  till  Thursday,  when  a  break  occurred 
through  foreign  unloading  and  local  liquidation.  Export  business 
has  been  pretty  good  there  this  week,  and  reports  on  the  crops  are 
generally  favourable.  Bradstreet  estimates  the  crops  in  sight  east 
01  the  Rockies  this  week  at  39,216,000  bushels  against  38,216,000  last 
week,  and  58,8 15,000 in  the  same  week  last  year. 

Wool.— Trade  is  quiet  everywhere,  depressed  by  the  unfavourable 
weather  and  the  state  of  affairs  generally.  Prices  in  yarns  are  kept 
up  in  the  markets  by  the  dearness  of  stocks  throughout  the  country, 
but  the  new  level  of  values  is  slightly  lower  than  a  short  time  ago. 
Fine  crossbreds  are  in  less  demand,  these  and  merinos  both  dropping 
in  price,  and  medium  and  coarse  grade  crossbreds  barely  main- 
taining their  po-ition.  Export  trade  in  yarns  does  not  show  signs  of 
much  new  business,  though  enough  is  being  put  through  to  maintain 
a  firm  tone,  and  in  piece  goods  also  there  is  a  steady  if  limited  flow 
of  orders. 

Linen. — The  autumn  trade  is  certainly  not  coming  up  to  expecta- 
tions. This  week  it  has  dragged  in  almost  every  branch.  Irish  flax 
coming  into  the  markets  is  poor  and  the  returns  from  the  Scotch 
mills  very  disappointing.  Russian  flax  is  still  reported  good,  but  in 
some  districts  the  crops  have  been  caught  by  the  snow,  and  prices  of 
all  kinds  are  likely  to  be  high  for  some  time.  Yarn  and  piece  goods 
values,  therefore,  are  not  likely  to  break,  and  the  position  of  the 
markets  is  solid  enough  if  dull.  Foreign  trade  continues  fairly  steady, 
keeping  up  to  the  average  of  the  past  few  weeks,  without  any  ap 
proach  to  briskness.  The  business  transacted  is  mostly  of  a  hand  to 
mouth  order  ;  Cross  Channel  buyers  decline  to  give  orders  freely, 
complaining  that  the  present  uncertain  po-ition  of  affairs,  financial 
and  political,  presents  any  speculation  for  the  future,  on  their  part. 
United  States  orders  also  are  hesitating  and  uncertain,  offers  to  do 
business  at  slight  concessions  being  firmly  declined  by  the  Belfast 
merchants.  Continental  trade  U  progressing  slowly,  and  our 
Colonial  markets  hold  their  own. 

Cotton. — Reports  of  killing  frosts  in  many  parts  of  the  cotton 
area  caused  a  sharp  advance  in  Americans  this  week,  and  at  one  time 
October  fixtures  touched  5  7od.,  but  some  ten  or  twelve  points  of 
this  were  lost  on  profit-taking,  and  on  larger  receipts  coming  down 
to  the  United  states  ports.  The  general  feeling  is,  however, 
decidedly  dull,  and  several  spinners  have  covered  their  requirements 
lor  months  ahead.  Egyptians  were  also  firmer,  and  a  good  business 
in  them  went  through  during  the  week.  From  the  weekly  circular  issued 
by  Sir  Jacob  Behrens  &  Sons  we  learn  that  the  demand  foryarns,  both 
home  and  export,  has  improved,  and  at  present,  spinners  of  twist 
and  welt  find  no  difficulty  in  disposing  of  their  production.  But 
unless  more  looms  get  to  work,  the  pressure  to  se'l  maybe  increased, 
and  if  so  a  shrinkage  of  margins  is  bound  to  take  place  among  the 
producers.  Among  spinners  of  American  yarns  there  is  considerable 
difference  in  opinion  as  to  the  future  of  prices,  some  freely  selling 
future  deliveries  while  others  show  no  inclination  to  meet  buyers 
with  concession  tor  the  future  months.  Of  the  foreign  markets  both 
China  and  the  Continent  are  operating  more  briskly,  and  some 
spinners  have  booked  orders  which  will  keep  them  fully  engaged 
until  February  next.  In  the  cloth  market  there  has  been  practically 
no  change,  and  though  enquiries  are  plentiful,  business  does  not 
result  from  many  of  them.  Calcutta  is  at  last  showing  some  im- 
provement, but  its  idea  of  prices  is  not  yet  eqnal  to  that  of  many 
manufacturers.  In  none  of  the  other  markets  is  there  much  doing, 
and  vvhatever  business  there  is  does  not  run  into  large  quantities. 

With  the  contradiction  of  the  rumours  of  war  between  Russia  and 
Japanese,  unfavourable  weather  reports  and  a  demand  to  cover  con- 
tracts, prices  in  the  States  began  to  move  slowly  up  last  Friday  and 
Saturday.  Frost  in  the  south  quckened  the  movement  until  opera- 
tors began  to  think  that  the  market  had  oversold,  which  at  once 
brought  about  a  reaction.  This,  however,  did  not  last  long,  as  no 
improvement  in  the  weather  was  reported  from  the  bouth.  'rices 
therefore  quickly  recovered,  and  on  the  whole,  moved  up  rapidly  for 
the  rest  of  the  week.  Though  Liverpool  closed  quiet  on  Friday,  prices 
or  spot  were  steady,  middling  American  being  quoted  at  574d.,  and 
Egyptian  brown,  fair,  at  6  I2-l6d.  All  other  de.-criptions  were  also 
firm,  and  values  in  some  cases  slightly  higher.  Futures  were  firm, 
57id.  being  asked  for  October,  and  S'Syd.  for  October-November. 
Later  positions  ranged  from  5-52d.  for  November-December,  to  S^qd. 
January-February,  5  48d.  March-April,  and  5-47d.  May-July. 

Coal. — Much  complaining  is  still  heard,  and  trade  depression 
contmues,  but  coal  has  shown  greater  activity  this  week  in  most  of 
Its  branches.  Dark  and  cold  days  are  having  their  effect  upon  gas 
and  house  varieties,  and  the  tonn;.ge  of  these  rent  from  the  Sheffield 
district  to  L-.ndon,  and  the  Eastern  Counties  is  said  to  be  heavier  than 
usual  at  this  period  of  the  year.  Prices  keep  pretty  firm,  though  in 
some  instances  the  advance  of  is.  per  ton  is  not  insisted  upon. 
Engine  fuel  from  Lancashire  is  more  in  demand  for  mill  purposes, 
while  in  steams,  the  large  contract  orders  from  abroad  placed  in 
Wales  and  the  North  compensate  to  some  extent  the  apathy  of  the 
inland  trade.  From  Cardiff  about  25  steamers  have  been  chartered 
to  the  far  East,  the  Egyptian  Railway  contract  has  t^een  confirmed, 
Japan  and   Russia   are  rumoured  to   have  placed   large   orders   for 


Welsh  steams,  200,000  tons  have  been  ordered  by  the  Roj'al  Mail 
Steamship  Company  and  other  large  contracts  are  under  negociation. 
Copper. — The  closing  of  the  Montana  mines  of  the  Amalgamated 
Company  sent  prices  up  with  a  bound  at  the  beginning  of  the  week  both 
cash  and  three  months  showing  an  advance  at  one  time  of  nearly  £^ 
per  ton.  Sales  to  realise  occasionally  set  pricesdown,  but  at  bottom  the 
to'ienf  the  market  was  dec  dedly  dull.JThe  settlement  of  the  Montana 
dispute  will  be  a  matter  of  considerable  time  and  this  has  kept  values 
firm  even  when  dealings  have  been  small.  At  the  close  last  night 
the  market  was  quiet,  cash  being  quoted  at  £}g  $s.,  and  three 
months  at  ^^58  17s.  6d. 

Tin. — The  market  opened  firm  early  in  the  week,  though  business 
was  not  very  active,  then  it  weakened  in  sympathy  with  poor  advice 
from  the  East.  Later  it  rallied  again,  once  more  in  sympathy  with 
Eastern  cables,  and  considerable  activity  was  shown  in  transactions 
though  it  closed  quiet  last  night  with  cash  at  £liS  lOs.  and  three 
months  at  £1 19. 

Iron  and  Steel.— Gla.sgow  displayed  a  firmer  tendency  this  week 
since  the  possibility  of  America  dumping  raw  iron  in  any  consider- 
able quantities,  is  thought  to  be  more  remote  than  ever.  Dealings  in 
warrants  were  limited  again  to  Cleveland,  prices  for  which  rose 
sharply  at  the  beginning  of  the  week,  the  variations  for  cash  being 
from  43s-  3d.  to  43s.  lid.,  though  for  delivery  in  seventeen  days  or  a 
month  they  ranged  between  43s.  and  43s.  3d.  Scotch  hematite  and 
Cumberland  warrants  were  still  neglected  in  spite  of  prices  being 
lowered  to  48s.  lid.  and  53s.  u|d.  The  output  from  the  works  is 
steady,  with  little  iron  being  drawn  from  the  public  stores,  most  of 
the  demand  is  met  direct  by  the  works.  In  Scotch  hematite  pigs, 
there  is  a  steady  consumption,  the  merchants' price  being  58s  6d.  per 
ton  delivered  at  the  West  of  Scotland  Steel  Works.  The  manu- 
factured iron  trade  is  fairly  busy,  though  it  can  hardly  be  described 
as  brisk,  but  makers  are  reaping  some  benefit  from  the  reduction 
that  has  taken  place  in  the  price  both  of  fuel  and  material.  Steel 
manufacturers  have  also  a  considerable  amount  of  work  on  hand, 
most  of  it  being  structural  work,  though  there  are  prospects  of  an 
increase  in  the  demand  for  shipbuilding  material.  In  the  North  of 
England,  not  only  was  there  more  business  put  through  this  week, 
but  prices  were  better  and  the  position  of  sellers  was  more  favourable 
than  it  has  been  for  some  time  past.  Shipments  for  the  month  are 
also  good,  and  in  fact  have  only  been  exceeded  this  year  by  those  in 
March  and  June.  So  great  has  been  the  demand  that  the  works 
have  net  been  able  to  meet  it  and  the  stocks  in  public  stores  were 
therefore  drawn  on  heavily  until  now  they  are  lower  than  they  have 
been  since  July  1902.  This  improvement  is,  however,  confined 
to  the  trade  in  Cleveland  pigs,  the  condition  of  that  in  hematite 
being  far  from  satisfactory  and  several  more  furnaces  have 
been  turned  on  to  make  ordinary  iron.  Manufacturers  of  finished 
iron  and  steel  report  better  business,  though  the  makers  of  iron 
bars  were  forced  this  week  to  follow  the  example  01  their 
Scotch  competitors,  and  reduce  their  prices  2s.  6d.  per  ton  to  £6  5s. 
for  common,  with  proportional  reductions  for  the  higher  grades. 
Shipbuilding  yards  and  engineering  works  are  slack,  except 
those  of  the  latter  turning  out  pumping  engines  and  colliery 
machinery,  for  which  there  is  a  fair  demand.  At  Barrow  the  trade 
in  hematite  pig  is  in  a  very  dull  state,  and  in  spite  of  the  number  of 
furnaces  shut  down  the  production  continues  in  excess  of  the 
demand.  Steel  makers  are  said  to  be  busier,  though  the  general 
impression  is  that  the  activity  will  not  last  till  Christmas. 

Tea. — The  firm  tone  of  the  past  few  weeks  is  fully  maintained. 
Moderate  auctions  and  animated  bidding  have  strengthened  the 
markets  still  further;  42,077  packages  of  Indian  tea  were  offered  and 
obtained  an  average  price  of  7.96d.  against  7.Q4d  last  week,  common 
teas  being  a  trifle  dearer,  and  Pekoes  more  in  demand.  Ceylon  offerings- 
amounted  to  16,575  packages,  averaging  8.26d.  the  package,  against 
7.96d.  last  week,  greater  strength  being  shown  in  tea  up  to  8d. 
per  lb.  The  small  quantity  of  Javas  offered  showed  very  little 
change  from  last  week,  but  sold  steadily,  and  Messrs.  W.  J.  &  H. 
Thompson's  circulars  shows  that  China  teas  are  improving  ia 
demand  as  regards  the  common  sorts,  but  medium  and  fine  grades 
remain  dull. 

Sugar.— At  the  end  of  last  and  the  beginning  of  this  week  the 
market  was  easier  and  improved  prices  id.  on  the  strength  of  the 
factory  estimates.  Better  weather  reports  however  soon  caused 
this  to  be  lost  on  every  position  except  October  which  the  bears  had 
to  cover  up  to  9s.  when  a  relapse  of  3d.  took  place.  Were  it  not  tor 
the  stagnation  in  actual  sugar  the  tendency  of  prices  all  round  might 
have  been  firmer.  The  movement  in  beet  according  to  Mr.  Czarnikow's 
circular  were  this  week:  October,  from  8s.  gjd.  to  9s.  to  8s.  lojd. 
November-December  8s.  8Jd.  to  8s.  Sfd.,  to  Ss.  8|d.,  and  January- 
March  8s  9jd.  to  8s.  lojd.  to  8s.  lod.  In  cane  there  was  but  very 
little  doin,!j  and  the  small  quantities  of  crystallised  West  Indian, 
offered  at  the  auction,  were  only  partly  disposed  of,  though  rates 
kept  firm.  In  America  Congress  is  expected  to  pass  the  Cuban 
Reciprocity  Bill  next  month.  For  this  reason  buyers  are  reserved, 
and  the  tone  of  the  market  dull  notwithstanding  the  fact  that  between 
now  and  the  end  of  the  year  refiners  have  considerable  require- 
ments to  fill.  Quotations  are  unchanged,  yet  the  landings  at  the 
three  ports  this  week  only  totalled  20,coo  tons,  while  meltings  were 
30,000  tons,  reducing  stocks  to  129,000  tons. 


Messrs.  Alfred  Marshall  and  Co.,  the  insurance  brokers,  have  sent 
us  copies  of  their  new  issue  of  their  Comparison  Tables,  which  are 
undoubtedly  of  great  a.ssistance  to  agents  and  others  interested  in 
life  assurance  work.  Considering  the  labour  involved  in  compiling 
them  the  price  is  by  no  means  high,  that  for  the  Life  Offices  and 
the  _,fio  premium  tables  being  is.  each,  and  for  the  Accident 
Offices  6d. 
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PUBLIC     INCOME     AND     EXPENDITURE 


The  Stock  Exchange  and  Its  Machinery.     By  G.  A.  H. 
Branson,  London  Chamber  of  Commerce.     Price  2s.  6d. 

This  is  the  substance  of  a  course  of  lectures  delivered  by 

Mr.  G.  A.  H.  Branson,  a  lawyer  of  some  repute,  in  con- 
nection with  the  London  Chamber  of  Commerce  scheme  of 
"  higher  commerical  education."  The  lecturer  does  not 
pretend  to  have  covered  the  vast  ground  of  Stock  Ex- 
change procedure  with  its  complicated  and  involved  rules 
and  regulations,  having  applied  himself  more  strictly  to  an 
examination  into  the  rights  and  liabilities  acquired  and  in- 
curred by  the  public  and  by  members  in  the  course  of 
dealing.  It  seems  that  the  Chamber  desired  this  limita- 
tion, and  therefore  thought  it  better  to  have  the  lectures 
delivered  by  a  lawyer  with  no  practical  knowledge  of  the 
Stock  Exchange,  rather  than  by  a  member  of  the  House 
not  well  versed  in  the  law.  We  had  not  the  pleasure  of 
listening  to  Mr.  Branson,  but  are  sure  that  those  who  had 
derived  considerable  instruction  from  his  lucid  exposition 
of  a  peculiarly  technical  and  abstruse  subject.  Naturally 
there  was  much  that  was  elementary  in  his  deliverance, 
but  it  is  safer  and  more  likely  to  be  productive  of  good 
to  assume  that  one's  audience  knows  little  or  nothing  than 
to  take  it  for  granted  that  knowledge  up  to-  a  certain  point 
is  possessed.  Lectures  of  this  kind  undoubtedly  serve  a 
very  useful  purpose,  and  the  Chamber  should  now  carry 
the  subject  further  by  arranging  a  course  from-  a  member 
of  the  Exchange,  who  can  exceed  the  limits  capable  of 
attainment  by  any  one  not  in  the  House. 


Annual  Financial  Review — Canadian.  Compiled  by 
W.  R.  Houston.  (Montreal,  "  The  Annual  Financial  Re- 
view," 22,  John  Street.  London :  Effingham  Wilson.  Price 
I2S.  6d.  net.). — This  is  the  third  volume  of  a  Stock  Ex- 
change annual  devoted  to  Canadian  securities,  and,  so  far 
as  it  goes,  is  a  most  useful  co^mpilation.  The  booik  largely 
consists  of  the  latest  balance-sheets  published  by  limited 
liability  companies  either  of  Canadian  origin  or  working 
in  the  country,  together  with  extracts  from  the  annual  re- 
ports and  records  of  the  highest  and  lowest  prices  of  the 
securities  on  the  Montreal  and  Toronto  exchanges  for  a 
number  of  years.  In  addition,  valuable  statistics  are  given 
of  the  public  finances  from  1868  to  1902,  and  of  the 
commerce  of  the  country  during  the  same  period.  It 
would"be  impossible,  we  suppose,  to  compile  a  book  more 
on  the  lines  of  our  Stock  Exchange  Official  Intelli- 
gence or  the  Stock  Exchange  Year  Book,  giving  a  complete 
history  of  the  various  companies  from  their  inception,  but 
the  value  of  Mr.  Houston's  work  would  be  greatly  .en- 
hanced if  he  could  see  his  way  to  reproduce  in  each  suc- 
cessive volume  a  short  resume  of  the  information  previously- 
given,  or  even  such  particulars  as  dividends  paid  in  former 
times. 


Answers   to   Correspondents. 


[/I    Fee   0/   Five  Shillings  per  query  is   charged  for  replies  under 
his  heading.      Letters,  Five  ShiWt'!;^  extra  per  letter.^ 


D.  J.  B. — No,  it  is  not  a  good  policy  at  present  tO'  average, 
and  I  think  you  should  just  wait.  Circumstances  are 
adverse  at  present  and  may  remain  so  for  some  time.  If 
you  can  get  a  p>rofit  on  your  proportion  of  the  new  capital 
sell  and  take  that ;  if  not  let  the  shares  alone. 


N.J. — The  company  miay  continue  to  pay  its  present 
dividend  for  some  years,  but  there  is  very  little  between 
it  and  poverty,  and  I  think  it  ought  to  try  to  accumulate 
some  reserves  to  protect  the  shareholders.  You  should 
therefore  V)uy  only  a  very  few  shares.  The  assets  are  good 
enough,  only  there  is  nothing  between  shareholders  and 
bad  times.  For  further  particulars  see  last  week's 
Investors'  Review. 


The    loUowiiig    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  October  24,  1903  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 

1 903- 1904. 

Total    Receipts 
into  the  Ex- 
chequer Irom 

April  I,  1903,  to 
Oct.  24,  1903. 

Total    Receipts 
into  the  Ex- 
chequer from 
April  I,  1902,  to 
Oct.  25,  190S. 

Balances,  April  i : 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445.000 

935,000 
1,650,000 

5.837,5»4 
749.603 

8,080,383 
486,564 

Revenue. 

6.637.I27 

8,566,947 

19,025,000 

17,424.000 

7,123,000 

4,243.000 

570,000 

8,358,000 

7,640,000 

2,300,000 

240,000 

580,054 
926,571 

18,931,000 
17,797,000 
7,904,000 
4,465,000 
590,000 
9,402,000 
7,430,000 
2,235,000 
240,000 

579.002 
1,070,470 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

PostOmce  

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

144,370,000 

63,429,625 

70,643,472 

75.066,752 

170,000 

410,000 

53.000 

719,000 

1,050,000 

4.000 

44.000 

6,962,272 

3,000,000 
3,000,000 

3.000,000 

79.2JO,4>9 

389,058 

630,000 

160,000 

3,718,000 

1,500,000 

5,000 

880,445 

29,825,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  1 
Under  Land  Regi3try(New  Bu 
Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Expe 
By  Issue  ofConsols  under  tne 
By    Issue    of   Exchequer  Bo 

Supplemental  War  Loan  Ac 

Transvaal  and  Orange  River  ( 

ment  of  sum  voted  as  a  tem 

Temporary  Advances,  deficie 

Temporary   Advances,  ways 

eluding  ;^4,ooo,ooo  Treasury 

s. 

ullion,  &c 

1896  to  1902  

ldings)Act,i9oo 

[ises  Act,  1903... 
Loan  Act,  1902.. 
tids  under   the 

"olony— Repay- 
porary  advance 

6,700,000 
7,500,000 

and  means   (in- 
Bills  in  1903-4. 

Total 

98,479,024 

129,517,922 

144,270,000 

219,000 

5.333.000 
4,110,000 

68,429,625 

105,914 
2,587.387 
2,366.633 

70,643,472 
111,041 

Payments  to  Local  Taxation 

Accounts  :— 

Estate  &C.   Duties  

2,370,799 

Total  

9,662,000 

5,059.934 

Total      Revenue,     including 
Payments  to  Local  Taxation 

153,932,000 

73,489.559 

75,692,079 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 


Total  Issues 

out  of  the  Ex 

chequer  to 

meet  payments 

Irom 

April  I,  1903,  to 

Oct.  24,  1903, 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


27,000,000 

1 ,640,000 

1,156,000 
114,390,000 


144,186,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  iqoo 10,000,000 

Less— Paid  off  by  National  Debt 
Commissioners    3,000,000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895-1901 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 


1900  

Under  Pacific  Cable  Act,  igoi  

Under  Public  Buildings  Expenses  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer 

Bank  of  England  

Bank  oflreland 


ToUl 


17.834,365 
1,059,722 

654,977 
62,454,759 


82,003,823 


7,000,000 

510,000 

53.000 

1,778,000 

1,950,000 

4,000 

44,000 

3,000,000 


95,362.823 


2,712,666 
403.535 


3,116, 20( 


98,479.024 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1902,  to 

Oct.  25,  1902. 


£ 
18,949,860 
1,066,849 

654,213 
92.459.763 


113,130,685 


1,648,000 
1,350,000 

5,000 
733,523 

5,200,000 
1,500,000 


124,077,208 


5,129,774 
310,940 


Treasury,  October  27,  1903. 


October  31,  1903. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
bept.  18,  $16,578;  increase,  $6,oi8.  Aggregate  from  January  I, 
$452,280;  increase,  $13,264. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  Sept,  26,  Rs.  41,154;  increase,  Rs.  5,255.  Aggregate  from 
July  I,  Rs.  4,00,679;   increase,  Rs.  30,081. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Sept.  26,  Rs.  8,882  ;  increase,  Rs.  1,407.  Aggregate  from  July  1 
Rs.   1,01,248  ;  increase,  Rs.  25,929. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Sept.  19,  Rs.  51,532  ;  increase,  Rs.  15,960.  Aggregate  from  July  1, 
Rs.  365,674;   increase,  Rs.  75,775. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  21,  $89,100;  increase,  $29,400.  Total,  from  July  I, 
$1,010,800;  increase,  $404,400. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Sept.  26,  Rs.  23,423 ;  increase,  Rs.  410.  Aggregate  from 
July  1,  Rs.  2,69,471 ;    increase,  Rs.  6,363. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
October,  $13,346;  increase,  $431.  Aggregate  from  January  I 
$567,669;  increase,  $19,554. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Sept.  26,  Rs.  11,229;  decrease,  Rs.  1,501.  Aggregate  from  July  1, 
Rs.  1,12,357;  decrease,  Rs.  2,006. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Oct.  24 
$10,500;  increase,  $2,250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Sept.  30  amounted  to  $127,846, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Oct.  24,  ;^1,173 ;  decrease,  £l(>.  Total  receipts  from  July  1,  ;^i8,567  ; 
decrease,  ^172. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Oct.  24,  ;f882  ;  decrease,  ;^24.  Aggregate  from  July  I,  ;^i 7,922  ; 
decrease,  ;^978. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Oct.  24,  ;^4io  ;  decrease  ^1^42.  Aggregate  from 
July  1,  /6,52I  ;  increase,  ^369. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Oct.  25,  ;/^i,532;  increase, ;f 91.  Aggregate  from  July  I,  ;^28,765 
increase,  ;^I,924. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Oct.  24 
^£■552,  increase  ;^I7  ;  aggregate  from  July  1,  ^^9,516,  increase 
£257- 

Belfast  Street. — Traffic  receipts  for  week  ending  Oct.  24,  ^^2,537 
increase  £4  ;    aggregate  from  July  I,  j/^47,106,  increase  ,^£'1,752. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Oct.  23,  £^39,  decrease  £g;  aggregate  from  July  1,  ^^14,291, 
increase  ;^146. 

Birmingham  City. — Traffic  receipts  for  week  ending  Oct.  24, 
£S,i93;  aggregate  from  July  1,  ;^88,8o6,  increase  ;^3,o8i. 

Blessington  and  Poulaphouca. — Traffic  receipts  lor  the  week  ending 
Oct.  25,  ;^8,   decrease  £6 ;    aggregate  from  July   I,  £444,   decrease 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Oct.  23,  ;^4,86o,  increase  ;^395  ;  aggregate  from  July  I,  ^'88,527, 
increase  ^3,377. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  24 
j£'822,  increase  for  week  £134 ;  aggregate  from  July  I,  ;^I4,835' 
increase  ^^2,513. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct.  25, 
;f  105  ;  decrease  £^  ;  aggregate  from  July  1,  ;^2,730,  decrease  ;^I41. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Oct.  25, 
;^98,  decrease  £g;  aggregate  from  July   1,  ;^2,379,  increase;^  158. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Oct.  24, 
;£4,6o7,  increase  ^{^190  ;  aggregate  from  July  i,  ;^9i,i86,  increase 
;£7,53S- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Oct, 
24.  ;^4i4i5,  increase  ;^46o ;  aggregate  from  January  1,  ;^i83,69l 
increase  ^f  18,902. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Oct.  24, 
£U7- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Oct.  23,  jf26o,    increase  ^^8. 

Isle  of  I'hanet.— Traffic  receipts  for  week  ending  Oct.  24,  ;^358, 
decrease,  /50 ;  aggregate  from  July  I,  ;^20,1 1 1,  decrease  ;^l,oo6. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  24,  ;£'23,313,  decrease;^  1,080  ;  aggregate  from  July  I,  ^'4,193,313, 
increase  ^7,168. 

London    Road  Car. — Traffic   receipts    for    week  ending    Oct.    24, 


;^7,672,  decrease  ;^620 ;  aggregate  from  July  I,  ;^132,899,  decrease 

;^l>043- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Oct.  23, 
£174,  decrease  £2  ;  aggregate  from  July  1,  ;^3,ll8,  decrease  ;^I0. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Sept.  28, 
;^6,537,  increase  ;f2,ii5;  aggregate  from  January  1,  ;^230,I56, 
increase  ;^56,284. 

Barcelona. — Traffic  receipts  for  week  ending  Oct.  24,  ^^2,288 ; 
decrease  ;^44,  aggregate  from  January  1,  ;^99,5oi,  decrease  ;^3,387. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Oct.  24,  ;^322,  increase  £122;  aggregate  from  January  1,  ;^i2,6o9, 
increase  ^^6,83 1. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  July 
Rs.  35,553  ;  increase  Rs.  63.  Total  receipts  from  August  I,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane. — Traffic  receipts  for  the  week  ending  September  9, 
;f  2,487,  decrease  £123. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  o 
September  $188,373,  increase  $33,216,  Net  earnings  from  July  1  to 
September  30,  $67,113,  increase  $17,691. 

Buenos  Ayres  and  Belgrano, — Traffic  receipts  for  the  week  ending 
Sept.  27,  ^^2,980,  increase  ^^129. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Sept.   26,  $40,510,  decrease  $890;     aggregate  increase  from    April, 

1903,  $30i5'0- 

Calais. — Traffic  receipts  for  week  ending  Oct.  24,  £149 ;  decrease 
;^I3  ;  aggregate  from  July  1,  ;^3,555,  increase  ;^22. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  24,  Rs.  32,724, 
increase  Rs.  6,376;  aggregate  from  July  I,  Rs.  562,532,  increase 
Rs.   107,276. 

Carthagena   and   Herrerias. — Traffic    receipts    for    the    month    of 
September,  ;^3,252,  increase  ;^34I  ;    aggregate  to  Sept.  30,  ;^33i42l 
increase  ^^3,014. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;f  1,356, 
increase  ;if  16;  aggregate  from  January  l,;^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September 
$372,252,  increase  $32,583;  aggregate  from  January  1,  $3,020,843; 
increase  $353,749.  Net  traffic  receipts  $215,328,  increase  $6,270  ; 
aggregate  from  January  i,  $1,621,955,  increase  $146,181, 


ENQLISH   RAILWAYS. 


Nahb. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902, 

Amount. 

Inc.  or 
dec.  on 

1902. 

Brecon  and  Merthyr 

Oct.    24 

1,803 

+ 

72 

17 

33,287 

+ 

",568 

Cambrian      

Central  London      

City  and  South  London  ... 

„     "5 
„     24 
„     25 

5,695 
6,737 
2,946 

+ 

125 

S06 
811 

17 
17 
17 

134.938 
104,320 
43,030 

+ 

5,875 
5.S90 
6,625 

Furness        

„     25 

10,114 

- 

850 

17 

"97,724 

+ 

2,077 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western        

„     25 
.,     25 
„     25 
„     25 

62,43s 
103,100 
109,300 
220,700 

- 

1,152 
6,300 
6,662 
9,500 

17 
17 
17 
17 

1,137,020 
1,981,400 
2,036,100 
4,229,700 

+ 
+ 

24.408 

8,500 

S25 

l6,2GO 

(lull  and  Barnsley 

„     25 

9,'4i 

+ 

1,080 

17 

159,90' 

+ 

10,769 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon,,  Tilbury  &  Southend 

„     25 
„     24 
„     25 
„     25 
„     =5 

96,933 
53,912 
260,000 
84,800 
8,493 

+ 

6,219 
3,678 
17,000 
3,600 
217 

17 
17 
17 
17 
17 

".925,790 
1,210,768 
4,953,000 
1,717.900 
188,636 

+ 

71,288 
16,460 
113,000 
12,600 
"0,30s 

Metropolitan           

Metropolitan  District 
Midland        

„     =5 
„     25 
„     25 

17,683 

7,822 

219,655 

+ 

410 

186 

11,219 

17 
17 
17 

280,571 

"7,379 
3i9"',765 

+ 

6,902 

701 

15,576 

North  Eastern        

North  London         

North  Staflordshire 

„     25 
„     25 
„     »5 

176,549 
10,294 
17,181 

- 

3,015 

569 

1,580 

17 
17 
17 

3,237,484 
163,169 

304,393 

+ 

9,020 
6,161 
9.550 

Rhymney      

„     24 

6,043 

+ 

639 

17 

95,602 

+ 

6,416 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     24 

81,238 

- 

4,215 

'7 

",7"S,863 

+ 

11,972 

TaffValo        

„     24 

19,690 

- 

826 

17 

307,933 

- 

224 

SCOTCH   RAILWAYS. 


Caledonian 

Oct.  25 

83,244 

2,336 

12 

1,082,396 

- 

17,161 

Glasgow  &  South- Western 
Great  North  ol  Scotland... 

„     24 
„     24 

33,446 
8,033 

+ 

1,132 
39 

12 
12 

470,004 
127,608 

+ 

7,950 
421 

Highland      

,.     24 

8,778 

374 

"3 

165,630 

+ 

1,428 

North  British         

„     25 

88,171 

+ 

290 

12 

","50,893 

+ 

4,665 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Oct.  23 
July  24 

2,5"7 
«°,"35 

t 

387 
683 

56,459 
30,294 

+ 
+ 

2,087 
567 

Cork,  Bandon,  &  S.  Coast 

Oct.    24 

i,9"3 

- 

130 

"7 

3,!,773 

- 

2,445 

Great  Northern       

„     23 

18,684 

+ 

"4 

"7 

359,705 

+ 

"0,156 

Midland  Great  Western  ... 

„      23 

10,663 

616 

202,098 

+ 

2,8S7 

t  From  July  i  to  datej 
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LOANS. 


LOA  NS  -  contiuued. 


The  LIST  WILL  CLOSE  on  or  before  THURSDAY,  November  5,  1903. 
COLONY  or  THE  CAPE  OF  GOOD  HOPE. 

CITY  OF  CAPE  TOWFCORPORATION  LOAN. 

ISSUE  of  *1  000,000  FOUR  PER  CENT.  STOCK,  to  b«  inscribed  in  the  books 
of  the  Standard  Banic  of   South  Africa,   Limited,   10,   Clements-lane,   i,om- 
bard-street,   London,  E.G.,   transferable  free  of  Stamp  Duty. 
FIXED  PRICE  OP  ISSUE  £97  PER  CENT. 
Interest  payable  January  1,  and  July  1. 
Full  half-year's  interest  payable  July  1,  1904. 
Principal  repayable  July  1,  1953. 
Pavment  will  be  required  as  follows;— 5  per  cent,  on  Application.  22  per  cent, 
'  on  Allotment,  35  per  cent,   on  December  15,   1903,  35  per  cent,   on  February 
15.   1904.    Interest  at  the  rate  of  4  per  cent,  per  annum  payable  January  1, 
1904,  on  instalments  paid  to  date.    Discount  at  the  rate  of  3  per  cent,  per 
annum  will  be  allowed  on  calls  paid  in  anticipation. 

THE  STANDARD  BANK  OF  SOUTH  AFRICA,  LIMITED,  LONDON,  as 
the  duly  appointed  Financial  Agents  of  the  Corporation  of  the  City  of  Cape 
Town,  WILL  RECEIVE  APPLICATIONS  for  £1,000,000  of  POUR  PER  OExNT. 
INSCRIBED  STOCK,  being  portion  of  £1,388,454  sanctioned  to  be  issued  under 
the  authority  of  Section  No.  104  of  the  Act  No.  26  of  1693,  and  Section  No.  1  of 
the  Act  No.  9  of  1894,  and  Section  No.  20  of  the  Act  No.  25  of  1897  of  the 
Legislature  of  the  Cape  of  Good  Hope,  and  by  virtue  of  Resolutions  passed  at 
the  Meeting  of  the  ratepayers  held  on  January  21,  1897.  and  by  the  majority 
of  votes  recorded  at  the  poll  of  the  enrolled  voters  of  the  City,  taken  on  July 
20.  1897,  on  July  4,  1901,  and  on  February  3,  1903. 

The  present  borrowing  powers  of  the  Corporation  upon  the  security  of  the 
City  rates,  under  and  by  virtue  of  the  above-quoted  authorities,  amount  to 
£2,546,104,  of  which  sum  £1,157,650  has  already  been  issued,  and  the  present 
issue  is  a  portion  of  the  unissued  balance  of  £1,3^8,454,  and  will  rank  pari 
passu   with  previous  issues. 

The  objects  of  the  loan  are  to  provide  payment  for  certain  contemplated 
works,  and  for  the  complefion  of  other  works  in  course  of  construction,  such  as 
a  comprehensive  drainage  and  sewerage  scheme,  additional  water  storage,  con- 
struction of  storm  water  sewers,  city  hall,  electric  installation,  washhouses, 
baths,  and  other  works  of  a  permanent  and  reproductive  character,  and  to 
convert  into  a  permanent  loan  a  temporary  loan  of  £300,000,  which  has  been 
raised  for  the  improvements  statod  above. 

The  City  of  Cape  Town  is  the  oldest,  most  populous,  and  wealthiest  city  in 
Cape  Colony,  of  which  it  is  the  metropolis  and  seat  of  Government.  The 
City  has  increased  very  rapidly  in  extent,  population,  and  value  of  property 
during  the  last  decade.  At  the  Census  of  1902  the  population  of  the  City 
numbered  64.171.  and  of  the  suburbs  77,437.  The  day  population  of  the  City 
is  estimated  at  85,000. 

The  official  valuation  of  the  immovable  property  lijible  to  rates  within  the 
area  under  the  jurisdiction  of  the  Corporation  was: — 

In  1898   £5.690.280 

In   1903   13.242,420 

In  addition  to  the  above,  the  Corporation  have  the  right  to  levy  rates 
on  the  municipality  of  Green  and  Sea  Point  to  meet  expenditure  in  connection 
with  waterworks  and  waterworks  loans.  The  rateable  value  of  immovable  pro- 
perty   in    this    municipality    is    £1,360,000. 

The  principal  assets  of  the  City  consist  of:— 

Land   and  buildings,   valued  at   £2  347  050 

Waterworks,    reservoirs,    mains,    &c ,'..'..'.'..'.'.'         '665400 

Electric    light    installation    (including    power    station,  "engines 
boilers,  high  pressure  pipe  track,  accumulator  station  with 

batteries,    mains,    te.)     200,000 

Markets       55  7qq 


£3  272  150 
Buildings    valued    at    £255,275    have   been    erected    on    Corporation  '  laiids    let 
•on  building  leases,  of  which  the  City  retains  the  freehold  and  right  of  rever- 

j>i'5J'ifonn'^"'i.''''?'5  v'''i.,SS„»''^'y     consist    solely     of   loans,    which   amount   to 
fent  ioai  %  Sied     ^''■'""'  "'"  ^''  ™°"=diately  extinguished  when  a  perma- 
The  principal  sources  of  revenue  are:— 

,,,,„.  ,        .       GROSS    RECEIPTS,    1902. 

Ut  'Vater,    supply    of     #70  osa 

(21  Market  dues    ...'.■.■.'.".' 10359 

■(3)  Lands,  buildings,  wayleaves,  &c.,  rent  of'!. s'qjo 

(4)  Electricity,  supply  of  current  40'^, 

ii)  License    fees    1 485 

<6)  Quarries,    supply   of    building   stone    '.'.'.'.'.'. 2537 

(7)  Rate,    levied   under  the  provisions   of  Act  No.   26,   isw' "and 

<«i  i„     derivable   under   Crown    Property   Rating    Act,    1891    ....  147,574 

<8)  Annual  payment  in  lieu  of  rates  by  the  Table  Bay  Harbour 

•"""^      3,500      . 


(9)  Annua!  payment  by  the  Divisional' Council,' being 'proportion 

ot  certain  road  rates 

he  maximum   rate   which  may  be  le'v'ied'ii'n'nually 'is'4d."i'n'th4"£    'iS'"l901 
Th.^.J^'f '^  ™'  ^f'<i-}^  tie  £,  and  in  1902  the  levy  wis  2?4d    in  the  £ 
The  actual  revenue  and  expendiutre  of  the  Council  was  •- 


Year, 
1892 
1897 


Revenue.  Expenditure. 

79.015    98  652 

,o„,       146.580    141307 

_,.      -.    ,""•'     ■■ 298.643     293,376 

Writv  S^the'ritYl?'  connected  with  the  Port,  on  which  the  permanent  pros- 
Sot  a  h?ea!pwiU  fh-'  "lePends  are  the  fine.st  south  of  the  Equator,  and  con- 
tivelv-Slfnrdlnntf"'^"  °"'^'  ^'^^  "•  ""=*  ""e  inner  2.300  ft.  in  length  respec- 

EsS!H-=Tf-™'   wJ;"e^f"^ett'?e-fs  'S^t:\..^l±l 

cM|Jgr^rip^-iiSSU,S?,^r-3\a^^^S^L^t,£sJ^ 
Ba^^Ver":-'  ""^  '°'"'^^°  "'  ''"'""  '"^'"'^  ""^""^  '''^  PO^  of  Cape  Town  (Table 


Year. 

1887 
1892 
1897 
1902 


Sailing 

Steamers.         Vessels.  Tonnage. 

293      ..        299      ..  801033 

460      ..        299      .,  1.379460 

j620      ..        328      ..  2345899 

"• ""  ■■'■•.•!i?«,'ias™ '""  •"..•»«""■ 

In  1897  to     5  921.3,51 

In  1902  to    14  423  314 
The  total  value  of  exports  from  Cape  Town  amounted  •— 

In  1892  to  SK  6.59  383  ' 

In  1897  to    15,972.824 

In  1902.  In  consequence  of  the  war,  any  comparison  of  exports 
'»r  the  year  1902  would  be  misleading. 
The  Loan— for  which  Provisional  Scrip  CertiBcates  will  be  issued  after  oavment 
of  the  amount  due  on  allotment,  such  cTertiBcates  being  convertible  into  InscSb^d 
?oT.*.n°°.  P'-e-'entation  at  the  Standard  Bank  of  Soutfi  Africa  I  imTted  London 
80  soon  as  the-  are  paid  m  full-will  bear  interest  at  the  rate  of  4  per  cent  n?r 
?f  H^^'  PWble  half-yearly,  on  January  1  and  July  1,  by  interest  wafrant(wiii?h 
Offid  of  th?R,^\'',"n*  r",  ""'*  ^\  **"=  Stockholder's  risk),  payable  at  thrHe„d 
umce  of  the  Bank.  10.  Clements-lane,  Lombard-street,  London  EC  or  at  th. 
Branch  of  the  Bank  at  Cape  Town.  ^uuuuu,  c..<^.,  or  at  the 

The  first  full  half-year's  interest  will  be  payable  on  Julv  1,  1904. 
Afri«    iTJ;,-."!.'  ?°  Inscribed  in  books  to  be  kept  by  the  Standard  Bank  of  South 
Africa,  Limitpd,  London,  and  will  be  transferable  without  any  charge. 
Sm,th  5V,1^i'"T'"l'  he/eP^yible  at  par,  at  the -Office  of  the  Standard  Bank  of 
™i7i;?.'/"'i  '"i"','"',''',l,',o''"on.  or  at  the  Town  House,  Cape  Town,  as  the  holder 
dSlred  mu.t"be"givln."'''  *""  ^'■'"''  ^''"'  ""^  ""'"^^  "^  "'«  P'"^  of  pa?menf 


Application  will  be  made  in  due  course  for  a  quotation  upon  the  London  Stock 
Exchange. 

Applications  in  the  form  annexed  for  sums  of  not  less  than  i;iOO.  or  multiples 
of  ^\m,  of  Stock  will  be  received  at  the  Offices  of  the  Standard  Bank  of  South 
Africa,  10.  Clements-lane,  Lombard-street.  E.C. 

The  LIST  OF  APP.  ICATIONS  WILL  BE  CLOSED  on  or  before  THTJB8- 
DAY.   November  5.   1903. 

In  case  of  a  partial  allotment  the  balance  of  deposit  will,  so  far  as  may  be 
necessary,  be  applied  towards  the  next  instalment. 

In  the  event  of  the  balance  not  being  duly  paid,  the  relative  allotment,  with 
the  deposit  and  instalments  paid  thereon,  will  be  liable  to  forfeiture. 

Copies  of  the  p,ower3  under  which  the  present  Loan  is  issued  and  other 
documents  relating  thereto  can  be  seen  at  the  Standard  Bank  of  South  Africa, 
Limited.  London. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the  Standard 
Bank  of  South  Africa,  Limited,  London,  and  also  from 

Messrs.  WHITEHEADS  AND  COLES.  39,  Throsmorton-street,  E.C; 

HOLLEBONE  BROTHERS  AND  TRENCH,  18,  Birchin-Iane,  E.C. 
MiLLN  AND  ROBINSON.  2,  Austin-friars,  E.C. 
THE    STANDARD    BANK   OF    SOUTH   AFRICA.    LIMITED. 
10    Clements-lane,   Lombard  street.   London,   E.C.   October  30.   1903. 

THE  NORTH  CENTRAL  WAGON  COMPANY,  LiMlT£D. 

ZCO'X'XXE:it»SA.]VI. 


Subscribed  Share  Capital 
Borrowing  Powers  - 


-  £1,000,000 

-  £1,000,000 


The  Company  is  prepared  to  receive  Loans  on  the  Security  of  its  Debentures 
for  3,  5,  or  7  years  at  4  per  cent,  per  annum.  Interest  pavable  half-yearly. 

Copies  of  the  Accounts,  and  any  other  information  desired,  may  be  obtained 
on  application  to  U.  W.  KEhS,  Secretary. 


NOTICE. 


SOCIETE  DES  PROCEDES  HABVEY.  LTD. 


CAPITAL 


Fes.  158,750. 


Head  Office :  60,  Rue  de  la  Victoire,  Paris. 

Shareholders  are  hereby  adviseH  that  at  the  Ordinary  General 
Meeting  held  on  the  27th  October,  1903,  it  was  decided  to  pay  a  divi- 
dend of  Fes.  69'58  per  share  less  4  per  cent.  Revenue  tax,  Fes.  278, 
and  tax  on  bearer  shares,  Fc.  I  : — say  net  Fes.  65  80  for  the  shares  to 
bearer  ;  and  Fes.  56'8o  per  registered  share,  on  the  6,350  shares  of 
the  Company. 

This  dividend  will  be  payable  on  and  after  the  7th  day  of  Novem- 
ber next  against  deposit  of  the  Coupon  No.  5  of  the  Actions  de 
Jouissance  ;  in  Paris,  at  the  Offices  of  Messrs.  Mirabaud,  Puerari  & 
Co.,  Bankers,  56,  Rue  de  Provence ;  in  London,  at  the  offices  of 
Messrs.  A.  Ruffer  &  Sons,  39,  Lombard  Street,  E.C. 


Ebe  Jnpestors'  IRepiew. 


The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.) 
Norfolk  House,  Friday  Evening. 

Two  influences  have  caused  money  to  stiffen  early  in 
the  week,  first  the  payment  for  the  _^2, 000,000  of  addi- 
tional Treasury  accommodation  bills  on  Tuesday  and  next 
the  borrowings  of  the  Bank  in  order  to  deprive  the  market 
of  its  surplus  short  credits.  Add  tO'  this  the  effect  of  the 
Stock  Exchange  settlerrtent  and  end  of  the  month  preparar 
tions  and  no  further  explanation  is  necessary  of  the  rise 
in  the  rates  for  short  advances  to  3^/^  and  4  per  cent,  or 
even  more.  The  Bank  did  a  moderate  business  on  Wed- 
nesday, yesterday  and  to-day  in  loans  aX  4%  per  cent., 
and  it  also  bought  a  few  November  bills  on  Wednesday. 
Many  people  think  the  loan  market  certain  to  become  easy 
again  in  the  beginning  of  next  week,  and  it  may,  but  we 
can  have  no  certainty  upon  the  point  simply  because  the 
credit  position  is  such  that  an  accident  any  hour  might 
upset  all  calculations.  Open  market  call  loans  were  this 
afternoon  done  at  4}^  per  cent.,  but  bankers  did  not  get 
more  than.  ^%  per  cent,  for  seven  day  money,  and  a  few 
sums  were  lent  at  3J4!  per  cent.  The  India  Council  has 
usually  been  calling  money  in. 

Discount  rates  have  not  moved  up  in  accordance  with  the 
advance  in  money  quotations.  If  anything  the  rate  on 
three  months'  remitted  bills  was  until  yesterday  weaker 
than  when  money  could  be  had  at  i  J4  to  2  J3  per  cent,  on 
call  and  2  J^  to  2  J^  per  cent,  on  seven  day  notice.  The 
source  of  the  weakness  was  principally  foreign  competi- 
tion. Continental  bankers  are  always  in,  our  market  and 
willing  to  take  paper  slightly  below  the  rate  at  which 
London  houses  are  ready  to^  work.    Thus  when  the  leading 
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discount  houses  have  been  quoting  3  11-16  ^  per  cent. 
as  their  rates  for  such  bills,  Continental  bankers  have  been 
buying  paper  of  all  dates  up  to  six  months  at  3^'^  per 
cent.,  and  until  this  morning  the  rate  on  sixty  day  bills  was 
generally  no  better  than  t^]/^  per  cent.  From  this  morning 
sixty  day  pai>er  falls  due  in  the  new  year  and  consequently 
the  rate  has  hardened  to  3^  and  2,0.  per  cent.  All  rates,- 
indeed,  went  up  to-day  until  3  13-16  per  cent,  became  the 
firm  minimum  quotation  for  three  months'  bank  paper. 
Several  leading  houses  quoted  3^  per  cent,  for  January 
bills  and  3^  ^  per  cent,  for  all  paper  of  longer  usance. 
There  is  a  demand  for  cable  transfers  on  New  York  account 
ai>d  this  will  probably  lead  to  exports  of  gold  to  the  States, 
and  if  only  _;£  1,000, 000  were  taken  it  would  upset  things 
here  dreadfully,  for  one  thing,  bring  a  5  per  cent.  Bank 
rate  upon  us  at  once.  Some  of  the  American  houses  de- 
clare that  the  gold  will  be  taken  from  Paris  and  not  from 
London,  but  even  that  would  have  a  bad  effect  here,  as 
it  would  check  the  competition  of  French  banks  for  bills 
on  our  market,  and  might  cause  Paris  to  draw  metal  from 
London-  It  is  expected  that  another  considerable  sum  in 
gold  will  be  taken  from  the  Bank  to-morrow  for  Egypt. 
The  Paris  exchange  to-night  was  a  shade  firmer  at  25.14. 

Considerable  movements  of  credit  were  shown  in  the 
Bank  return  issued  yesterday,  the  largest  being  a  decrease 
-of  ;^3, 529,000  in  the  other  deposits  which  are  now  down 
to  ^{^39.383,000.  That  means  joint-stock  banks  are  hard  up. 
A  larger  decrease  would  have  taken  place  but  for  the 
return  of  ;£i46,ooo  in  notes  and  ;^26o,ooo  in  coin  from 
the  active  circulation.  In  addition  _^528,ooo  in  gold 
came  in  from  abroad,  _;^5oo,ooo  of  it  being  sovereigns  con- 
signed here  by  the  Simla  Government.  These  additions 
brought  the  reserve  up  by  ^£933, 000  to  a  total  of 
;^23,465,ooo,  so  that  the  total  resources  swept  away  from 
the  market  including  the  decrease  in  the  other  deposits 
amounted  to  ^4,462,000,  that  is  to  say  _;£2,6oo,ooo  was 
utilised  to  reduce  Government  securities  and  ;^i,243,ooo  ran 
off  other  securities,  in  addition  to  which  Government 
balances  were  increased  by  ;^6 13,000.  Of  the  Govern- 
ment securities  ;£2, 000,000  represents  the  proceeds  of  the 
Treasury  bills  utilised  to  reduce  the  floating  debt  of  the 
Exchequer  to  the  Bank,  and  the  other  ;^6oo,ooo  may 
represent  stock  belonging  to  the  Bank  pledged  for  money 
■with  in  the  open  market.  Part  of  the  decrease  in  the  other 
deposits  may  also  be  due  to  borrowing  by  the  Bank,  but 
probably  it  mostly  signifies  the  running  off  of  bills  held. 

Gold  movements  have  been  quite  insignificant  through- 
out the  week,  apart  from  the  500,000  sovereigns  received 
from  India.  The  Bank  did  not  get  very  much  of  the  bar 
gold  in  the  open  market  on  Monday,  although  the  price  at 
which  it  was  sold  to  foreign  purchasers  was  only  77s.  loj^d. 
per  oz.  Hopes  are  entertained  that  it  may  get  a  larger 
portion  of  the  jQ^oo,ooq  due  in  to-morrow. 

SILVER. 

The  market  for  bars  further  weakened  last  Saturday  on 
the  reported  cessation  of  buying  by  the  United  States 
Government,  and  as  Indian  prices  were  also  affected  no 
support  was  possible  from  that  quarter.  Free  offerings  of 
Mexican  dollars  helped  to  drive  quotations  down,  and  they 
at  one  time  touched  27  i3-i6d.  per  oz.  for  cash  and  27j4d. 
per  oz.  for  delivery  two  months'  forward,  notwithstanding 
the  announcement  of  a  French  tender  for  35,000  kilos,  to  be 
delivered  in  December.  At  this  point  speculators  came  in 
as  buyers,  and  as  there  was  at  the  same  time  a  good  trade 
denumd  the  decline  was  checked,  and  on  advices  being 
received  that  the  American  Government  still  required  the 
metal  and  had  bought  300,000  oz.,  values  rebounded  to 
28d.  and  27 ^d.  per  oz.  respectively.  India,  however,  has 
not  followed  our  rise  to  a  sufficient  extent  to  allow  of  busi- 
ness between  the  markets  and  this  recovery  was  not  raain- 
tained  long,  the  final  figures  being  27  i3-i6d.  and  27  5-i6d. 
per  oz.  Applications  for  the  Rs.40,00,000  Council  drafts 
on  India  on  Wednesday  amounted  to  Rs.25,245,657  in 
bills,  and  Rs.  20,00,000  in  telegraphic  transfers.  The  whole 
sum  was  again  allotted  in  bills,  and  tenders  as  is.  4d.  per 
rupee  received  about  15  per  cent  Next  week  another 
'Rs.40,00,000  will  be  offered. 


BANK  OF  ENQLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for   the 
Week  ending  on  Wednesday,  October  28,  1903. 
ISSUE    DEPARTMENT. 


Notes'Issued 


49.727.540 


;£49.7!>7.540 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


14.553.000 
3.i57.3'0 


7,743,010 

39,382,639 

140,879 


Dated  October  29,  igo-?. 


^£64,976,838 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


i. 
..    11,015,100 

•  7.434.9'« 

•  3>.377,S4o 

;£49.7i'7.S40 

£ 

.    17,399,056 
.    24,112,577 

.     2".3'8,975 
2,136,230 


;£64,976,838 
J.  G.  NAIRNE,  Chiel  Cashier. 
In  the   following   table   will   be    found  the    movements  compared 
with  the  previous  week,  and  also   the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 
Oct.  29. 


£. 

3,181,603 

10,563.746 

38,845,758 

145,452 

16,416,132 
27,786,733 
23,086,694 


£ 

29,178,920 
34,090,614 

46     p.c. 
4       ,. 


Liabilities. 
Rest 

Pi'b.  Deposits  . 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities., 
Other  do. 
Total  Reserve  ., 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Oct.  21 
'903. 


£ 

3.152,995 

7,129,^06 

42,911,939 

138,960 

19,999,056 
25.355.824 
22,531,820 


£ 

28,544,450 

32,626,270 

45  pc. 

4       „ 


Oct.  28, 

1903. 


£ 

3,157,310 

7,743,010 

39,382,639 

140,879 

17,399,056 
24,112,577 
23.465,205 


£ 

28,398,565 

33,413,770 

49I  P-c. 

4     „ 


Increase. 


£ 

4,315 
613,204 

1,919 

Decrease. 

2,600,000 

1,243.247 


4,467,685 


Increase. 


787,500 
4I    pc. 


Decrease. 


3,529,300 
Increase. 

933,385 


4,462,685 


Decrease. 


£ 
145,885 


Foreign  Bullion  movement  for  week.  ;£528,ooo  in. 

The   follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


£ 

£ 

Saturday,  Bars 

ii,coo  1  Saturday,  Egypt 

100,000 

Monday.  Bombay 

...     500,000  i  Tuesday,  Lima 

10,000 

Tuesday,  Bars 

13,000 

Tuesday,  South  Africa 

30.000 

Net  Influx      ... 

...     533.00Q 

Wednesday,  Bars 

...       S4,ooo 

Thursday,  Bars 

...       35,000 

Total 

Total      

...  ;£643,ooo 

—  ;^643,ooo 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ^30,000,000  have 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  November  10,  1903. 
^15  per  cent,  on  Tuesday,  Decembers,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  jQ2 
pe    cent,  per  annum^ 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  October  24.) 


Revenue. 

Expenditure. 

Customs        

001,000 

National  Debt  Services  ... 

£ 

Excise 

931,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

203.000 

Charges     

— 

Stamps           

110,000 

"Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 



tion  

— 

Property  and  Income  Tax 

27,000 

Supply  Services    

Bullion  Advances 

900,000 

Post  Office 

150,000 

— 

Telegraphs 

_ 

Exchequer  Bonds 

— 

Crown  Lands          

50,000 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 



Military  Works      

Naval  Works          

900,000 

Miscellaneous         

6o,og6 

— 

Bullion  advances  repaid ... 
Uganda  Railway    

— 

Telegraph  Acts      

Pacific  Cable 

z 

Telegraph  Act         

Naval  Works  Acts 

— 

Public  Buildings  Expenses 

— 

Act 

— 

Military  Works  Acts 

— 

Suez  Canal  drawn  shares 

Ways  and  Means 



in  reduction  of  debt     ... 

— 

— 

Deficiency  Advances    Re- 

Suei Canal  Drawn  Shares 

— 

paid  

— 

Issue  of  Exchequer  Bonds 

— 

Ways  and  Means  Advances 

Transvaal      and     Orange 

repaid         

— 

River    Colony.      Repay- 

Increase    in      Exchequer 

ment  of  Temporary  Ad- 

balances      

339.096 

vance           

— 

Decre.ise     in     Exchequer 

balances      

— 

£' 

,133,096 

J^^ 

,132,096 

Exclusive  of  ^907,420  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  .£5,059.934. 
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TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£, 

1903. 

6  months 

Nov.  IS 

3  >o    3 

J, 000,000 

3  months 

Nov.  29 

1Q04. 

3  15    6 

1,000,000 

3  months 

.  an.    4 

4     I     9 

3^000,000 

3  months 

.  an.  27 

3  "     I 

6  months 

,  an.  30 

30s 

1,000,000 

6  months 

leb.  14 

3    3     I 

3,000,000 

12  months 

Feb.  z8 

3    5     9 

3,000,000 

6  months 

Feb.  29 

367 

2,000,000 

6  months 

Mar.  17 

3  H    5 

6  months 

Mar.  24 

405 

3,730,000 

12  months 

Mar.  28 

3     7     5 

3,000,000 

12  months 

April    4 

3     7    9 

13  months 

June  24 

3     3    6 

1,500,000 

J 3  months 

July    3 

333 

27,133,000 

LONDON 

BANKERS'  CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507.000 

33,899,000 

— 

812,894,000 

833,695,000 

— 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26v23I,000 

April 

939.097,000 

948,496,000 

— 

9,39f,ooo 

May 

825,886,000 

755,682,000 

70,204,000 

— 

June 
Week  ending 

772,636,000 

824,972,000 

— 

52,336,000 

July     I 

263,297,000 

182,479,000 

80,818,000 

— 

.,       8 

310,758,000 

186,923,000 

23,835,000 

— 

•  •      15 

211,456,000 

221,751,000 

— 

10,295,000 

*)          32 

174,145.000 

154,740,000 

19,405,000 

— 

195,169,000 

216,917,000 

— 

21,748,400 

August  5 

176,492,000 

175,766,000 

726,000 

_. 

„         13 

i93i493.ooo 

163,525,000 

29,968,000 

— 

»     19 

205,167,000 

190,569.000 

14,598,000 

— 

.,   36 

152,750.000 

157.049.000 

— 

4,299,000 

Sept.     3 

306,551,000 

210,404,000 

— 

3,853,000 

»       9 

160,887,000 

149,199,000 

11,688,000 

— 

„     16 

184,731,000 

191,796,000 

— 

7,065,000 

>■     33 

157,824,000 

146, So-?  000 

11,021,000 

— 

..     30 

198.643,000 

226,278,000 

— 

27,635,000 

Oct.    7 

211,726,000 

190,779,000 

20,947,000 

— 

>.     14 

170,832,00c 

212,256,000 

— 

41,424,000 

.,     sx 

206,282,000 

170,278,000 

36,004,000 

— 

M      =8 

168,703,000 

161,191,000 

7,512,000 

— 

Total  to  date 

8,382,524,000 

8,246,985,000 

135,539,000 

- 

BANK  AND   DISCOUNT   RATES  ABROAD 


Paris        

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid     

Lisbon 

Stockholm  

Copenhagen       

Calcutta 

Bombay 

New  York,  call  money... 


Bank 
Rate, 


Altered. 


May  25,  1900 

June  8,  1903 

June  8,  1903 

June  8,  1903 

March  17,  1903 

October  24,  1903 

February  3,  1902 

August  27,  1895 

February,  1902 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

August  27,  1903 

August  20,  1903 


Open  Market. 


Last 
Week, 


3| 

3I 

3t% 

3| 

3* 

3I 

a 
Is 


Latest 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 

sight 
chqs. 
3mihs 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


as'isl 

25*18 
12 -05  J 
20*41 

20'22 
30*40 
20-39 

23'93i 
9370 
4*82| 
42^ 
33 'oo 


Latest. 


Place. 


Last 
week's 


25*14 
25-18 

12-05 

20*42^ 

20*23 

20*41 

20*41 

23*93 

93*70 

4*8ii 
42S 
33*35 


Antwerp  

Italy  

Constantinople 
B.Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

sight 
3raths 

Qodys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25*20 

2509 

I09"I2 

127 -271 
i2^\d. 

i6|a. 

1/33S 

i/»oA 

2/7g 

1/1 'U 

2/0H 


Latest. 


25*19! 

25'IO 
I09'12 
127 '27^ 

I2Ad. 

i6|d. 
'/4 
1/4  , 
i/joj 

3/6J 
1/10} 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  I). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits    ... 


Oct.  23,  1903. 


Oct.  15, 1903. 


45.430,900 
46,130,000 
3,653,050 
64,523,000 
35,633.950 


43,991,000 
47,465,000 
3,401,050 
66,736,300 
34,636,100 


Oct.  7,  1903. 


Oct.  33, 1902. 


42,555,000 
51,562,950 
4.764.350 
71.467.150 
23.827,550 


45,071,100 

40,152,050 

3,104.500 

63,488,800 
25,3911350 


NATIONAL  BANK   OP   BELGIUM  (25  francs  to  the  i). 


Coin  and  bullion  ... 
Other  securities  ... 
Notecirculfttioa  ... 
Deposits      


Oct.  33,  1903. 


4.837,400 
20,936,160 
(34,837,300 

2,683,480 


Oct.  15, 1903. 


4,66z,ooo 
30,853,930 
25.333,400 

3,085.480 


Oct.  8,  1903. 


4,5i5,3<o 
30,834,440 
34,835,340 

3,392,340 


Oct.  23,  1903, 

1 

4,663,360 
30,613,440 
34,582,040 

3.003,200 


BANK   OF 

FRANCE   (25  francs 

to  tbe  I). 

Oct.  29, 1903. 

Oct.  22,  1903. 

Oct.  15, 1903 

Oct.  30, 1902. 

£, 

i. 

£. 

£ 

Gold  in  hand         

2,937,000 

97,098,360 

97,379.720 

101,408,640 

Silver  in  hand       

96,7'4,36o 

44,317,280 

44,335.680 

44,351,640 

Bills  discounted 

30,417,360 

26,244,960 

26,829,800 

26,068,040 

Advances     

i8,2g2,»oo 

18,709,440 

18,701,440 

17,593.300 

Note  circulation 

171,619,880 

170,754,600 

173,354,640 

171,139,960 

Public  deposits    

8,679,080 

7,790,280 

5,872,280 

8,844,120 

Private  deposits 

17,389,480 

14,374,200 

14,247,930 

17,390,960 

Proportion  between  bullion  and  circulation  82^  per  cent.,  against  82J  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Oct.  24, 1903. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Oct,  17, 1903. 


34,342,000 

13.733,400 

181,420,000 

9,172,600 

177,945.000 


Oct.  10,  1903 


34,374,000 

13,7c  1,000 

181,654,000 

9,144,600 

178.354.000 


£ 
34,212,000 

13,983,400 

182,6^0,000 

9,143.000 

179,524.000 


Oct.  25, 1902. 


33,806,000 

13,884,000 
174,196,000 

8,025,800 
176.538,000 


Legal  reserve  is  25  per  cent,  ot  net  deposits ;  but  this  reserve    (specie  and 
legal  tenders)  exceeds  this  sura  by  jiS3,589,9oo,  against  an  excess  last  week  of 

;C3.486,5oo. 

BANK  OF  ITALY  (25  lire  to  tbe  £). 


Sept.  30, 

Sept.  20, 

Sept.  10, 

Aug.  31, 

1903. 

1903. 

1903- 

1903. 

£ 

£ 

I 

i. 

Reserve          

32,714,130 

32,317,340 

31,959.640 

31,795,160 

State  notes  and  small  change    ... 

748.280 

840,600 

840,520 

875,440 

Discount  and  loans 

13,475,760 

11,240,480 

11,148,160 

11,394,960 

Public  stock  and  State  loans 

7,977,400 

7,824,360 

7.735,730 

7,736,680 

Credits 

5,092,400 

4,885,760 

5,236,280 

5,487,600 

Note  circulation       

35,194.720 

33,633,240 

33,574,080 

33,993,'6o 

Current  account       

3,844,720 

3,394,930 

3,339,200 

3,425,920 

Deposits         ••       

3,941,600 

3,373,330 

3,227,400 

3,503.500 

BANK  OP  SPAIN  (25  pesetas  to  tbe  t). 


Oct.  34,  1903. 

Oct.  17,  1903. 

Oct.  10,  1903. 

Oct.  3, 1903. 

£ 

£. 

£ 

£ 

Gold 

14,538,156 

14,531.353 

14,571.900 

14,633,784 

Silver          

19,170,404 

19,247,003 

19,337,080 

19,643,002 

Foreign  Bills       

1,689,863 

1,694,300 

1,443,507 

1.395,627 

Discount  and  Short  Bills 

41,491,168 

41,688,680 

41,738,480 

41,949.431 

Treasury  Account 

22,037,668 

22,007,141 

22,010,569 

31,999.700 

Notes  in  circulation 

65,794,479 

65,719,269 

65.584,205 

65,217.730 

Current  Account  deposits 

25,149,062 

24,766,830 

34,993,731 

35.137.8-i9 

Dividends  Interests 

2,834,038 

3,789,849 

3,742,158 

3.478.177 

Government  Securities... 

5,845,953 

5,999,817 

5,938,706 

6,815,574 

AUSTRIAN-HUNQARIAN   BANK  (24  crowns   to  the    £). 


Oct.  23,  1903. 

Oct.  15,  1903. 

Oct.  7,  1903. 

Oct.  23,  1902. 

£ 

£ 

£ 

£ 

Gold  reserve          

47.186,375 

46,024,588 

45,803,458 

45,810,041 

Silver  reserve      

12,225,375 

12,277,333 

12,343.750 

12,225,791 

Foreign  bills          

2,500,000 

2,500,000 

3,500,000 

3,478,750 

Advances     

1,686,916 

i,73',39i 

1,717.083 

1,850,541 

Note  circulation 

69,406,625 

69.697,458 

69,764.625 

64.190,833 

Bills  discounted 

13,869,375 

13.767,750 

13.776.708 

11,029,875 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  8/21. 

Oct.  1/14, 

Sept.  23, 
Oct.  6, 

Oct  8/21, 

1903. 

1903. 

1903. 

igo2. 

£ 

£ 

£ 

,  £ 

Gold 

67,165,211 

66,523,440 

66,237,816 

66,314,210 

Si  Iver  and  subsidiary  coin 

6,783,353 

6,798,721 

6,880,464 

6,687,216 

Advances  and  bills  dis- 

counted     

42,303,671 

41,348,164 

40,945.188 

40,879,379 

Securities    belonging    to 

the  Bank 

5. 599.718 

5,709,655 

5.740.476 

4,979.  "> 

Notes  in  circulation 

59,284,645 

59,813,510 

60,496,443 

58,081,513 

Deposits     and      current 

44,865,771 

45.310,931 

47,249,422 

46.354.337 

Treasury  account 

18,802,354 

18,863,708 

17,018,672 

'1,341.158 

LONDON   COURSE   OF  EXCHANOE. 


Place. 

Usance. 

Oct.  2a 

Oct.  22. 

Oct.  37. 

Oct.  29. 

Amsterdam  &  Rotterdam 

short 

I2-l| 

"•3I 

12-.J 
12-3} 

13-.| 

13-3! 

Do.                    do. 

3  months 

Antwerp  and  Brussels     ... 

3  months 

35'4ii 

35-4-i 

35-43J 

35''<3i 

3  months 

20'63 

30-63 

20-63 

30-63 

Berlin  &  German  B.  Places 

3  months 

20-63 

2063 

30-63 

30-63 

Paris     

cheques 

25'i6i 

25-16' 

25-.6t 

35-.5 

Do 

3  months 

25 '36! 

25-36 

35 -361 

35-361 

Marseilles      

3  months 

a5'37i 

35' 37 

35 -371 

35-36i 

Switzerland 

3  months 

25"47i 

35'47 

35-48* 

35-4-! 
34J22J 

3  months 

24  ^aj 

34-22 

24;22j 

St.  Petersburg         

3  months 
3  months 

\\\\^ 

\t 

3:11^ 

M\% 

Italian  Bank  Places 

3  months 

35-434 

35-425 

25-42J 

35-425 

New  York      

60  days 

48 

48)i! 

48ti 

48:s 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35 

35  « 

35fi 

35Tfe 

Lisbon 

3  months 

41 

41 

4>| 

♦'1 

Oporto            

3  months 

41 

41 

*l^ 

Copenhagen  

3  months 

18-43 

18-43 

18-43 

18-42 

3  months 

1843 

18-43 

18-43 

18-42 

Stockholm     

3  months 

18-43 

•  8-43 

18-43 

18-42 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  i.  

Four  months  •,  

Six  months  ,i  

Three  months  fine  inland  bills  

Four  months  

Six  months  


Per  ceni. 

3f-3« 
31—35 


October  31,  1903. 


TLbc  5nve6tot6'  TRevicw. 


535 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rale     

tt  „         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  lor  7  day  loans     

t,  for  call  loans        


Per  cent. 

4 

4i 

25 


sAi 


stock  Market  Notes  and  Comments. 

We  have  nothing  to  say  about  markets  this  week  of  an 
interesting  description.  They  are  going  through  a  breath- 
ing space  between  the  spasms,  and  every  effort  is  being 
made  to  simulate  strength,  but  a  glance  at  the  transactions 
recorded  in  the  official  list  indicates  that  it  is  strength 
without  public  support,  therefore  without  solidity.  There 
has  been  some  outside  buying  of  Home  Railway  stocks,  of 
the  lighter  ones  more  particularly,  and  both  in  the  Home 
Railway  market  and  in  the  Kaffir  Circus  there  has  been  a 
considerable  amoimt  of  repurchasing  to  close  accounts  open 
for  the  fall,  but  almost  everywhere  else  domestic  business 
has  been  on  the  most  restricted  scale,  and  at  no'  point  is 
there  the  appearance  of  widespread  public  interest  in  the 
markets.  This  is  just  as  well,  as  the  markets  are  in  no 
better  position  than  they  were  when  everybody  thought  that 
a  destructive  crisis  was  about  to  overwhelm  them.  Under 
the  surface  markets  are  hollow,  and  the  play  of  manipu- 
lating agencies,  option  gambling  shops,  and  large  financiers 
has  no  other  object  than  the  oJd  one  of  endeavouring  to 
entice  the  public  to  come  and  buy.  We  still  insist  that  the 
public  should  not  yield  to  temptation.  If  it  does  it  will 
lose  its  money  just  as  it  hitherto  has  done.  Least  of  all 
ought  Kaffir  shares  to  be  purchased,  for  assuming  that 
everything  prophesied  is  realised  by  the  importation  of 
Chinese  labour,  years  must  elapse  before  the  full  gains  are 
reached.  We  do  not  believe  that  any  good  will  come  of 
Chinese  or  any  other  imported  labour,  but  putting  our 
well  grounded  faith  aside,  why  buy  until  near  the  time  when 
the  gold  is  coming  out  of  the  ground  in  millions  of  addi- 
tional ounces  and  dividends  on  the  point  of  being  paid  ? 
Take  warning  by  the  Gold  Fields  report.  Huge  paper 
profits  there,  but  no  capacity  to  pay  a  dividend  because  a 
dividend  means  the  distribution  of  cash.  That  is  an 
epitome  of  the  market  all  round.  While  it  remains  possible 
to  keep  up  the  semblance  of  strength,  to  prevent  quotations 
from  drooping  to  a  jxrint  representing  an  approach  to  real 
values  we  shall  have  these  intervals  of  calm,  but  always  the 
crisis  will  come  on  again,  and  more  houses  ot  firms  will 
have  to  l>e  liquidated  in  secret  so  as  to  prevent  banks  from 
closing  their  doors  and  bucket  shops  from  vanishing  like 
the  morning  mist. 


■'tiear"  account,  prices  were  inclined  to  go  ahead.  Some 
assistance  was  derived  from  the  absence  of  disquieting 
news  regarding  the  position  between  Japan  and  Russia, 
but  unJ.a[:pily  the  professional  efforts  received  no  encour- 
agement from  the  public,  and  the  t.  pward  movement  could 
no*  be  long  sustained.  Quotations,  however,  did  not  slip 
back,  which  is  something  to  be  thankful  for,  and  probably 
the  steadiness  could  be  traced  to  the  smooth  progress  of 
the  setltien-.elnt.  It  passed  off  without  a  hitch,  and 
actually  only  one  big  firm  was  said  to  have  been  bled  dry. 
Consols  wera  rather  flabby  at  first,  and  at  one  time 
touched  88  for  cash,  but  a  few  buyers  were  about  at  that 
price,  and  when  the  political  atmosphere  cleared  a  little 
prices  readily  responded.  Business,  however,  was  always 
very  modest,  and  quotations  fell  off  again,  closing  %  lower 
for  nii.ney,  and  the  account  commencing  on  Tuesday  at 
88  1-16  to  88  3-16.  Khaki  stock  rarely  moved  from  its 
old  price  of  9/3^,  but  Transvaal  scrip,  after  falling  to  i}i 
discoiint,  recovered  mth  Consols,  and  closes  unchanged 
at  1 5^  discount  Bank  of  England  stock  was  marked 
dowri  2,  and  Bank  of  Ireland  stock  fell  354,  but  all  other 
British  iM.rds  stood  as  befoi-:.  Home  County  a!.d  Cor- 
poration stocks  rarely  altered,  and  we  have  only  to  record 
declines  of  i  each  in  Leeds  and  Ramsgate  3  per  cent. 
Colonial  Inscribed  stocks  were  all  unmoved,  but  City  of 
Cape  Town  3  j4  per  cent,  went  back  when  it  became  known 
that  a  new  loan  was  about  to  make  an  appearance,  and 
dropped  still  further  on  the  actual  issue,  because  the  whcle 
thing  was  arranged  and  underwritten  without  the  assistance 
of  the  Stock  Exchange,  and  that  body  was  accordingly 
disagreeable. 


The  Week's   Stock  Markets. 

Those  who'  still  have  hea.vy  blocks  of  securities  to  unload 
did  not  throw  them  on  the  market  during  the  past  week, 
and  the  Stock  Exchange  seemed  quite  grateful  for  the 
opportunity  thus  afforrled  it  of  taking  a  little  breath. 
Operators  indeed  made  a  brave  effort  to  shake  off  some 
of  the  depression  so  long  surroimding  themi,  and  when 
contanigo  rates  showed  not  only  a  material  reduction!  in 
the  speculative  account  open  for  the  rise,  owing  to  the 
recent  liquid;,tion,  but  also  the  existence  of  a  fair  sized 


Highest  and 
Lowest 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrvinp 

(Last  dividends  paid  are  given 

Price 

Price 

this  Year. 

over  Price 

in  parentheses.) 

last  week 

this  week. 

931      861 

Consols  (2 J  p.c.  Money)  ... 

88J 

88J 

9311    86l 

87i 

Do.      Account{Nov.  5) 

88f 

88i 

94i      87I 

87 

2j  p.c.  Stock  red.  1905     ... 

88J- 

88| 

I 00        98 J 

Excheqr.Bonds,  3p.c.,  1905 

gSi 

98i 

loi        96I 

97 

Local  Loans  (3)     

98 

98 

98i      9Si 

National  War  Loan  f2|  p.c.) 

97i 

97J 

98}      95* 

95i 

Do.     Account  (Nov.  5) 

97i 

97* 

70I      67J 

54 

Transvaal  Loan  (3  p.c.)   ... 

iS  dis 

If  dis 

?3i4    3'< 

Bk.  of  England  Stk.  (:o  p.c.) 

323i 

32ii 

108J    103 

'03i 

India  3!  p.c.  Stck.  red.  1931 

105 

•05 

Joo*      94J 
86|      79i 

95 

Do.      3p.cStk.  red.  1948 

97 

97 

79* 

Do.  2I  p.c.  Stk.  red.  1926 

80 

80 

66|      65 

65i 

Do.   3i  p.c.  Rupee  Paper 

651 

65J 

Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

over  Price 

last  week. 

this  week. 

I02| 

91 

99J 

Argentine  5  p.c.  1886  

100* 

100 

92I 

89 

Do.       5  p.c.   N.    Cent. 

Railway 

89 

90 

1034 

99l 

loii 

Do.       6  p.c.     Funding 

102 

102* 

94I 

87i 

89I 

Do.       B.     A.      Water 

5  PC 

90 

91* 

78f 

70J- 

77} 

Do.       4    p.c.     Rescis- 

sion           

77* 

78 

75J 

705 

73S 

Do.      4  p.c.  1897      ... 

74 

74 

75} 

7o| 

734 

Do.       4  p.c.  1899 

73* 

74 

92f 

84i 

88| 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

885 

90 

79i 

74l 

75* 

Brazil  4  p.c.  1889 

75* 

76* 

90 

84i 

85 

Do.    Western    of    Minas 

Rail  5  p.c 

85 

85* 

102  !| 

99i 

lOI 

Do.     5  p.c.  Funding 

lOI* 

102* 

771 

72 

74: 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

75 

75* 

961 

85 

9'^ 

Bulgarian    6     p.c.     Bonds 

1892         

91 

90* 

87J 

79 

80J 

Chilian  4!  p.c.  1885 

81 

81 

88^ 

8.i 

81* 

Do.      4i  p.c.  1886 

82 

82 

88 

79 

79i 

Do.      4I  p.c.  1895 

79 

79 

96i 

90^ 

903 

Do.      5    p.c.  1896 

9' 

91 

921 

874 

92* 

Chinese  7  p.c.  1894,  Silver 

92 

92 

106 

I02| 

'03r 

Do.      6  p.c.  1895,  Gold 

104 

104 

103 

99i 

99 

Do.      5  p.c.  1896,  Gold 

99* 

99* 

945 

903 

91 

Do.      4i  p.c.  1898,  Gold 

9>3 

92 

98i 

93 

925 

Do.      5  p.c.     Imp.    Rail. 

92* 

92* 

22 

i8i 

•75 

Costa  Rica  2\  p.c.  B 

•7* 

>7 

32i 

19J 

24 

Columbian  External 

25 

24* 

109  .'5 

>oji 

I06J 

Egypt  Unified  4  p.c. 

107 

107 

io3i 

lOOj 

lOOj 

Do.    3-  p.c.  pref. 

lOI 

lOI 

1 06  J 

102I 

104 

Do.    4 J  p.c.  State  Domain 

»o5 

105 

92f 

88J 

88| 

German  3  p.c 

88* 

8s* 

43i 

40 

4'i 

Greek,  1884           

42 

41* 

45« 

42| 

431 

Do.     Monopoly  Loan    ... 

44 

44 

33i 

31 

ZH 

Do.     4  p.c.  Rentes 

3"4 

34 

43 

405 

Do.     Funding     

42 

42 

103J 

98 

99i 

Hungarian  4  p.c.  1881 

100 

100 

i°3'i 

100 

■034 

Italian  5  p.c.           

I02| 

«03i 

'05I 

96i 

94 

Japan  5  p.c 

95* 

94* 

101} 

90I 

91 

Do.     New           

9"* 

92 

891 

79i 

80 

Do.    4  p.c.  sterling 

80* 

81 

io3i 

99l 

loii 

Mexican  5  p.c.  1899 

lOI* 

101* 

65i 
103* 

6if 

63J 

Portuguese  3  p.c.  Hew    ... 

64 

63i 

98J 

98J 

Russian  4  p.c.  1889 

99 

99 

82i 

66J 

75 

Servian  4  p.c 

73 

73 

gif 

85i 

89J 

Spanish  4  p.c.  (Sealed)    ... 

90 

90 

103 

99 

1 00  J 

Turks  3 J  p.c.  Tribute 

lOI 

101 

I04f 

loii 

102* 

Do.     4  p.c.  Defence 

102 

102J 

SSfs 

30^. 

36* 

Do.     Series  *'  C  " 

36^ 

36« 

3H 

281 

32S 

Do.     Series  "  D  " 

321 

321 

63^ 

54 

60 

Uruguay  3i  p.c 

sgf 

60 

83i 

74i 

78i 

Do.        5  p.c 

78* 

79 

m 

28i 

29* 

Venezuelan,  1881 

29 

30 

S3<S 
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Foreign  Government  bcnda  made  a  pretty  good  start, 
and  except  for  a  slight  reaction  under  the  lead  of  Japanese 
bonds,  which  relapsed  on  news  that  a  large  order  for  coal 
had  been  received  at  Cardiff  on  behalf  of  the  ,apanese 
Government,  went  steadily  ahead.  Japs  soon  picked  up 
when  the  news  from  the  centre  of  disturbance  seemed 
more  pacific,  and  on  the  discovery  that  bonds  were  in 
short  supply,  and  after  being  well  below  last  week's  closing 
quotations,  leave  off  J^  to  i  better.  Chinese  issues  were 
not  often  disturbed,  and  finish  much  as  before.  Amongst 
South  Americans,  Argentines  firmed  up  00  a  cable  from 
Buenos  Ayres  announcing  that  the  crops  promise  a  yield 
30  per  cent,  larger  than  in  1902,  and  that  the  Customs 
receipts  of  the  first  nine  months  of  the  current  year  were 
;^r, 200,000  in  excess  of  those  for  the  corresponding  period 
of  1902.  Germany  bought  the  Northern  Central  Railway 
fives  and  London  the  Waterworks  loan,  and  most  issues 
cloise  ra.ther  better.  Brazilians,  Chilians,  and  Uruguays 
were  also  modestly  supported,  and  show  small  improve- 
ments here  and  there.  Little  was  done  between  bourses 
dn  European  stocks  and  movements  were  merely  fractional. 
Rates  were  light  at  the  carry  ever  on  Tuesday,  and  it  was 
seldom  that  money  could  be  lent  profitably.  On  Japanese 
the  rate  ran  off  to  "  e\'en,"  and  there  was  likewise  no  con- 
tango on  Russians.  Spanish  were  continued  at  3  per 
cent,  Portuguese,  Turks,  and  Greeks  at  4  percent.  Italians 
at  "  even  "  to  2  per  cent,  and  Argentines,  Brazilians,  and 
Uruguays  at  3  to  5  per  cent  The  making-up  list  showed 
that  Japanese  old  fives  had  lost  4^!  in  the  fortnight,  but 
Turks  were  up  %  to  2^,  Ser\'iang  rose  2,  and  Bulgarians 
ij4.  Brazilian  Funding  lean  put  on  i,  and  Guatemala 
declined  3. 


Highest  and        Last 

Lowest         Carrying 
this  Year,      over  Price 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


144 

•57i 
«36J 
119 

39-f« 

112i 
116 

i8g 
80J 
73 
34i 

99I 
losf 

491 
>45l 

52 
464 
uoj 
944 
43  ii 
734 

Z^i 
8o| 

49 
151! 
170I 

96| 
'33 

64i 
176 
112 

68 


122 

124 

149 

150 

102 

103 

103 

104 

7S* 

76i 

28  ft 

29 

94, 

95 

'n 

99 
131 

S« 

S' 

63i 

64 

24 

24 

iM 

13 

«48 

851 

98 

994 

37 

3H 

«.33i 

•35i 

424 

4°? 

4-4 

99* 

100 

79 

79f 

294 

30 

67* 

69 

64J 

664 

75f 

76i 

4'4 

424 

1.39, 

140^ 

JS.ii 

1544 

84 

85 

119 

1201 

47* 

48  j 

IS6 

160 

lo6 

108 

52| 

53i 

Brighton  Ordy.  (jf  p.c.)  ... 

Do.      Pref.  (6  p.c.) 

Do.      Pef.  (4f  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.)  ... 

Do.         Def.  (1  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (3jp.c.) 

Furness 

Great  Central  Pref.  

Do.  Def.   

Great  Eastern  (3I  p.c.)  ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Uef.  (f)     

Great  Western  (5|  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (3I  p.c.) 

Metropolitan  (2|  p.c.)  

Metropolitan  District   

Midland  Pref.  (2J  p.c.) 

Do.       Def.  (2f'p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (ij  p.c.) 

North-Eastern  (5|  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def.  

Sth.-Westem  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c.) 
Do.  Def.  (2)   


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


I24i 
150 

103 
104 

764 
28f 

954 
ioo| 

'3i 

52 

634 

244 

13 

85 

994 

37i 
135 

424 

4'4 
loo 

794 

30 

69 

66 

76 

42 
1404 
154 

844 
121 

48} 

I62§ 

loS 
54 


1274 
150 

1054 
104 

764 

28J 

964 
1004 

13J 

52 

634 

244 

13 

874 
100 

38i 
136 

424 
42 

lOl 

82 
314 
694 
664 
764 
43i 
14'4 

844 
1214 

49 
i6oi 
108 

55 


The  effect  of  the  steady  stream-  of  small  investment  buy- 
ing which  has  been  going  on  in  the  Home  Railway  market 
for  some  tin>e  past  was  shown  at  the  settlement  which  com- 
menced on  Tuesday  by  a  substantial  reduction  in  the  size 
of  the  account  to  be  arranged.  At  any  rate  this  and 
"  bull  "  closing  combined  greatly  le-ssened  the  demand  for 
money  and  carrying  over  charges  ranged  usually  between 
4^4  and  5j4  per  cent,  and  rarely  touched  as  much  as  7 
per  cent  The  steady  liquidation,  however,  which  went 
on  throughout  the  fortnight  considerably  exceeded  the 
public  support,  and  as  jobbers  showed  a  reluctance  to  buy 
large  amounts  of  stock  00  the  chance  of  peddling  it  out 
in  small  lots  prices  naturally  dwindled  and  the  majority  of 
the  changes  shown  in  the  making  up  prices  were  conse- 
quently adversa  Most  of  them,  however,  were  unim- 
portant, and  the  only  ones  we  need  record  were  losses  of  6 


in  Brighton  ordinary  and  deferred,  5  in  City  and  South 
London,  and  3  in  Great  Eastern  and  South-Eastern  de- 
ferred. The  lightness  of  the  account  and  the  cheerful 
feeling  which  prevailed  in  other  sections  caused  prices  to 
rebound  sharply  and  a  further  batch  of  discouragmg  traffic 
returns  was  ignored.  Too  much  importance,  the  market 
carefully  explained,  should  not  be  attached  to  these,  owing 
tO'  the  bad  weather,  the  condition  of  the  cotton  trade  and 
the  fact  that  they  compare  with  large  increases  in  the  corre- 
sponding week  of  last  year,  all  good  reasons  for  looking 
upon  the  falling  off  with  a  lenient  eye,  but  at  the  same 
time  affording  a  poor  consolation  for  the  possibility  of 
reduced  dividends.  Business,  however,  became  distinctly 
better,  and  in  addition  to  the  impetus  given  to  quotations 
of  the  lighter  stocks  by  "  bear  "  covering  on  a  market  not 
over  well  supplied,  public  interest  was  more  in  evidence,, 
and  fair  recoveries  are  shown  on  the  week,  notwithstanding 
some  profit  taking  at  the  end.  Brighton  ordinary  improved 
3  and  the  deferred  2j4,  Great  Eastern  also  rose  2]^,  South- 
Eastern  deferred  put  on  3^,  Great  Northern  deferred 
gained  i  and  Great  Western  and  Lancashire  and  Yorkshire 
I.  Amongst  underground  lines  Metropolitan  came  in  for 
a  good  deal  of  attention  and  finished  2%  higher,  while 
District  advanced  i^/i  and  Central  London  ordinary  i. 
Scotch  stocks  suffered  a  relapse  at  one  time  on  renewed 
fears  of  trouble  in  Glasgow,  but  recovered  and  went  out 
unaltered  with  the  exception  of  North  British  deferred 
which  helcTa  rise  of  1%.  South-Westem  ordinary  excep- 
tionally lost  2. 

Notwithstanding  the  array  of  untoward  circumstances 
against  which  they  had  to  contend,  the  financial  magnates 
of  Wall  Street  were  able  to  make  at  least  a  display  of 
strength  and  pushed  quotations  up  in  a  fairly  substantial 
fashion  throughout  the  past  account.  Making  up  prices  of 
last  Tuesday  consequently  showed  advances  of  5  each  in 
Milwaukee  and  Louisville,  4ji  in  Atchison  ordinary,  3  to 
31^  in  New  York  Central,  Southern  Pacific,  Southern  pre^ 
ference  and  Union  Pacific  common,  254  in  Baltimore  ordi- 
nary, and  Denver  preference,  and  i  to  2  in  most  of  the  other 
active  issues.  The  account  open  on  this  side  is  still 
Insignificant,  we  are  glad  to  note,  and  contangos  were 
light  at  3  to  5  per  cent,  with  rates  in  some  cases  purely 
nominal.  The  excitement  provided  by  the  development  of 
financial  matters  in  the  United  States  was  of  a  very  mild' 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


'^^'^'l^.n  WAV?  "-^^  Closing 

RAILWAYS.  Price 

(Last  dividends  paid  are  givenjiast  week, 
in  parenthe'^es). 


Closing 

Price 

this  week. . 


92| 

io6| 
1064 
98 

55 

187J 
43i 
934 
43  ft 
754 
64g 

i54i 

i34( 
30S 

.58 

78^ 

93i 

36 

804 

354 

454 

404 

69| 
37I 
97-1? 
io7t% 
974 
32  li 

55i 

85« 

142? 

107J 

22I 
io6| 
I'S 
1034 

554 
iii4 


56J 

69i 

m 

92 

7,34 

77f 

874 

90 

28i 

3", 

I37i 

1444 

m 

20^ 

671 

70 

23i 

28I 

64A 

69 

44f 

504 

130* 

1344 

9^ 

1044 

.61 

174 

116? 

123 

S5J 

s&i 

88 

90 

iqf 

214 

594 

61^ 

2U 

234 

36i 

384 

29S 

32 

39J 

44, 

17| 
7.3^ 

194 

77 

69VV 

744 

868 

874 

18 

■94 

30 

33 

5.54 

564 

120i 

1234 

io.3i 

— 

no 

Ill 

■3-ri 

144 

994 
io7i 

102 

108 

94 

96 

42 

44  i 

107 

106 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4^ 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5I 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2I) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (5)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (I)  ... 
Do.         Deb.  (4  p.c.)  ... 


67i 
9'4 
76i 
88 

304 
1424 

20 

70 

27? 

68i 

49 
1.344 
1034 

17 
121 

584 
90 
21 
61 

23i 

39 

33 

42J 

.8^. 

76 

87 
184 

56 

122^ 
105 
111 
144 

102  xd 

ICKJjXd 

97  "d 
43l 
107 


68i 
93 
76! 
91 
30^ 
'43 
20 
70 

27I 
68J 

S« 

«354 
1034 

i7i 

122i 

584 
9a 
21 

6.f 
23i 
39 
3ixd 

434 

184 

77 

734 

88 

20. 

3* 
58 

122 

1044 

III 

144 
102 
1084. 

96 

43? 
107 
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description,  although  it  was  essentially  of  a  nature  which 
should  have  opened  the  eyes  of  speculators  to  the  really 
dangerous  state  into  which  affairs  are  rapidly  drifting. 
Depositors  started  a  run  on  the  Mississippi  Valley  Trust 
Company  of  St.  Louis,  which  is  said  to  be  one  of  the  largest 
of  such  institutions  in  the  States,  and  the  fright  spread  to 
the  depositors  in  the  Mercantile  Trust  and  Lincoln  Trust 
companies.  All  demands  were  met — in  what  manner  the 
necessary  funds  were  obtained  seems  immaterial — and  all 
kinds  of  reassuring  statements  were  promptly  put  out,  one 
being  that  several  millionaires  had  guaranteed  the  deposits 
Ito  the  full  extent  of  their  private  fortunes,  and  another  that 
rtlie  banks  had  certified  that  the  Trusts  required  no  finan- 
fcial  assistance.  The  second  story  is  a  most  astonishing 
nd  incredible  one,  as  it  is  well  known  that  these  institu- 
tions make  a  practice  of  keeping  only  a  very  trifling  pro- 
Iportion  of  their  assets  in  cash  or  readily  realisable  securi- 
ties, and  the  announcement  that  they  intend  to  enforce  their 
ights  as  regards  notice  of  withdrawals  has  an  ominous 
Hook.  True  or  false,  however,  the  reassuring  messages  had 
ye  desired  effect,  and  once  more  the  thin  ice  has  to  all 
"appearances  been  safely  negotiated.  The  professional 
gamblers  are  by  no  means  free  from  risks  of  immersion 
even  yet,  as  the  public  persists  in  distrusting  the  market, 
and  is  not  likely  to  be  tempted  in  by  any  show  of  activity 
in  face  of  the  indications  of  declining  prosperity  in  indus- 
trial circles  provided  by  the  closing  down  of  steel  and  iron 
works  and  coal  mines.  Professionals,  however,  are  not  as 
yet  discouraged,  and  with  the  help  of  "  bear  "  covering  here 
and  on  the  Continent  contrived  to  raise  quotations  by  any- 
thing from  $J^  to  $2.  The  advance  brought  out  sellers 
towards  the  end  of  the  week,  and  the  best  prices  were  not 
altogether  maintained,  but  Atchison  ordinary  and  pre- 
ferred finished  ^  to  ij^  up,  Baltimore  preferred  rose  3, 
Wabash  preferred  ij^,  and  the  income  debentures  2,  New 
York  Central  gained  I'j/i,  and  Erie  seconds  2.  Baltimore 
ordinary,  Milwaukee,  Pennsylvania  and  Southern*  pre- 
ferred improved   J4  to  i. 

Amongst  Canadian  Railways  Canadian  Pacific  shares 
were  made  up  1%  higher  on  the  fortnight,  but  Grand 
Trunk  stocks  showed  losses  ranging  fromi  %  in  the  ordi- 
nary to  3  in  the  second  owing  to-  provincial  liquidations. 
Carry  over  rates  on  the  speculative  issues  of  the  latter 
company  ranged  from  ^%  to  5^  per  cent,  on  the  first 
and  second  preferences  from  2^  to  3  per  cent.  Canadian 
Pacific  shares  were  pushed  up  as  much  as  2  in  the  early 
part  of  the  week,  but  .slipped  back  a  little  before  the  publi- 
cation of  the  monthly  traffic  statement,  and  on  the  an- 
nouncement that  notwithstanding  an  increase  of  $286,000 
in  irross  earnings  the  net  revenue  was  $208,000  lower,  they 
relaj>sed  further  and  closed  J^  easier.  The  Grand  Trunk 
return  was  more  .'^atisfactorv  with  an  increase  of  ;^ii,900  in 
net  revenue,  but  prices  had  suffered  earlier  on  the  weekly 
figures  proving  disappointing  to  the  optimistic  prophets  of 
the  market,  and  on  steady  realisations  from  Glasgow  and 
Liverp>ool,  so  that  changes  were  small,  declines  of  i  each 
being  marked  in  the  first  and  second  preferences.  A 
little  notice  was  taken  of  Indian  Railway  securities  this 
week,  and  several  annuity  is.sues  were  lifted  a  point  or  two. 
Making  up  prices,  however,  show  a  decline  of  10  in  East 
Indian  deferred  annuity  "  D,"  and  an  improvement  of  i 
in  Madras  5  5>er  cent,  stock. 

Continuation  rates  in  the  Foreign  Railway  market  ruled 
round  about  6  per  cent,  on  most  South  American  stocks, 
and  from  6  to  8  per  cent,  on  Mexicans,  but  there  was  not 
mucii  of  an  account  to  be  arranged.  Bahia  liianca  and 
North-Western  preference  was  6  down  on  the  account,  Cor- 
doba Central  first  preference  lost  3,  Entre  Rios  piij.erence 
2j4,  Buenos  Ayres  and  Rosaria  preference  stock  2,  and 
Mexican  preferences  and  debentures  were  from  i  J^  to  3 
lower.  Buenos  Ayres  and  Rosaria  ordinary,  however,  rose 
1 14,  and  there  were  signs  of  a  shortage  of  this  stock  at 
the  settlement,  Cordoba  Central  debenture  stock  improved 
2%,  and  Midland  Uruguay  debentures  3.  A  moderately 
good  business  went  on  in  Buenos  Ayres  and  Rosario  ordi- 
nary, and  it  closed  4  higher,  carrying  the  deferred  up  with 
it  to  the  same  extent  Buenos  Ayres  and  Pacific  ordinary 
&ho  attracted  enough  attention  to  lift  the  price  6,  one  or 
two  Cordoba  Central  issues  advanced  2  to  2j^,  and  Buenos 
Ayres  Great  Southern  ordinary  and  Buenos  Ayres  Western 


improved  i  and  2.  Bahia  Blanca  and  North-Western  pre- 
ferred on  the  other  hand  was  sold  rather  persistently, 
losing  2,  and  the  debenture  stock  fell  i.  Entre  Rios  also 
lost  I,  and  Argentine  North-Eastern  ordinary  debenture 
stock  issues  were  both  ^4  lower.  Speculation  in  these 
stocks  seems  likely  to  be  checked  as  locusts  have  made 
their  appearance  in  the  North-West  of  the  Republic; 
Amongst  other  South  American  lines  San  Paulo  ordinary 
recovered  2  and  Guayaquil  and  Quito  first  mortgage  bonds 
relapsed  2.  Mexican  Railway  stocks  were  sold  with  some 
vigour  at  first,  but  the  market  later  turned  round  and  sup- 
ported them  so  that  they  finished  with  advances  of  i  in  the 
first  and  }4  in  the  second  preferences. 


Highest  and 

Last 

FOREIGN    RAILWAYS. 

Cosing 

Closing 

Lowest 

Carrying 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

overprice. 

pleted  year  are  given  in 

last  week. 

this  week. 

parenthesrs.) 

108 

96 

100^ 

Antofaga.«ta  (6) 

lOI 

lOI 

I06I 

96 

99i 

Argentine  3t.  West.    (6)... 

101 

96  xd 

I14§ 

■053 

III 

Do.               Prefd.  (5)... 

III 

108  xd 

70 

43^ 

4' 

Bahia  Blanca  Prefd.  (2)   ... 

45i 

43§ 

140 

130 

•3'5 

B,  Av.Gt.  Southern  Ord.  (7) 

132 

129  xd 

'3°^ 

124i 

I24i 

bo.            Prefce  (5)  ... 

126 

123  xd 

100 

54 

94 

B.  Ay.  and  Pacific  Ord.fs) 

93 

94  x<i 

102 

904 

97 

Do.           Do.    1st  Pref.  (5) 

97 

99 

93 

72 

87 

Do.           Do.  2nd  Pref.  (5) 

87 

86  xd 

89i 

7if 

81J 

B.Ay.and  Rosario  Ord.  (2^) 

79 

83 

68| 

30 

63i 

Do.            Do.  Deferred   .'.. 

62 

66 

163 

'5o| 

150 

Do.           Do.  Pref.  Stk  (7) 

>5i 

>5> 

i05i 

101 

■03 

Do.  Rosario  Deb.  Stk    (4) 

•03 

io3i 

>32i 

n8 

129 

B.  Ay.  Western  Ord,  (6)  ... 

128 

126  xd 

69i 

57 

61 

Central  Uruguay  (2) 

61 

60  xd 

79 

62 

66 

Cordoba  and  Rosario  Deb. 

66 

66 

83 

7'4 

73 

Cordoba    Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

73 

76 

40* 

3<^ 

3> 

Do.    Income  Deb.  Stk  (2) 

3oi 

33 

2ii 

i| 

■1 

Costa  Rica  (2)    

li 

9ixd. 
99 

if 

■03 

3i 
8J 

Cuban  Central  (l)  

3l 
9* 



Do.          Pref.  (a)   

98^ 

— 

■                   ■«-•.    \j2/     ......... 

Do.         Deb.  (4i)  

72 

99 

6sf 

43 

62 

Last  Argentine  oi) 

62 

62 

4Vs 

2| 

— 

I  nteroceanic  of  Mexico  Pref. 

3i 

3i: 

5f 

4i; 

41 

Leopoldina  (35) 

41 

5 

89i 

85^ 

86 

Do.     Deb.  (4) 

86 

g6i 

io9i 

107 

— 

Manila  Bonds  "A"  (6)    ... 

107 

107 

106 

101 

_ 

Do.                   "B"(6)    ... 

lOI 

lOI 

2>  'j 

J5,% 
6o| 

Mi 
66 

Mexican  Ord.  Stk 

16J 
67j 

.6i 
68i 

79 

Do.    1st.  Pref.  (2-i^)    

32 

43§ 

22I 

24| 

Do.    2nd  Pref.. 

25 
39 

25i 

? 
30^ 

Mexican  Southern  (2j) 

37  xdi 

5? 

8 

Nitrate  Ord.   (5)    

8 

7jxd 

Hi 

>3i 

'4i 

Ottoman  (Smyrna  to  Aidin) 

(4i) 

14J 

.41 
167 

.76 

161 

165 

\T3/ *        

San  Paulo  Brazilian  (12) 

•65 

"i 

■oi 

Western  of  Havana  (9)  ... 

loj 

io|zd 

Miscellaneous  securities  continue  very  neglected,  and 
there  is  little  to  say  concerning  them.  Peruvian  Corpora- 
tion isues  met  with  rather  vigorous  support  on  the  hope 
that  for  the  past  year  the  full  interest  will  be  paid  on 
the  debentures  with  }4  per  cent,  on  the  preference  stock. 
James  Nelson  ordinary  were  persistently  pressed  for  sale 
and  close  3-16  lower,  but  other  Meat  shares  were  tolerably 
steady.  Liptons  continue  very  dull,  while  Aerateds,  Lyons 
and  Sialers  remained  at  previous  figures  or  added  a  fraction 
The  Sweetmeat  automatic  traffic  decrease  of  ;£2i5  was 
comparatively  trifling,  and  the  price  held.  Coats  ordinary,, 
after  being  supported,  fell  away,  only  to  find  fresh  buyers. 
and  to  finish  34  better.  Gas  Light  stock  recovered  i  and 
South  Metropolitan  kept  steady  at  iiSJ-a-  Business  was 
a  little  more  active  in  one  or  two  Iron  and  Steel  things  and 
SKime  fractional  improvements  were  recorded.  Breweries 
were  rather  off  colour.  London  General  Omnibus  stock 
declined  i  on  a  small  offering.  Royal  Mail  Steam  fell  i 
and  so  did  London  and  India  Docks  deferred.  South- 
wark  and  Vauxhall  Waterworks  ordinary  stock  recovered  5.. 
Rates  were  much  as  usual  at  the  carry  over  on  Tuesday. 


The  torfx>r  of  markets  was  more  pronounced  to-day  than-. 
ever.  an;l  rntten  spots  in  Glasgow  appear  to  be  still  weigh- 
ing upon  the  minds  of  some  of  our  telephonic  jobbers, 
whose  huge  Glasgow  accounts  could  not  be  carried  over  in 
the  beginning  of  the  week  at  the  contango  rates  generally 
charged.  At      least,      on     one      Glasgow      gambling 

account  in  "  Trunks"  the  contango  was  nearly  20  pyer  cent, 
above  the  general  rate.     Fears  of  gold  exports  to  New 
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Highest  and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price 


53 

40 

42 

124 

91 

— 

576 

550 

S60 

31? 

23  , 

— 

3l 

2ii 

— 

3lf 

3U 

— 

12-h 

62 

60 

43* 

32* 

32 

106 

95 

— 

8  Si 

55 

— 

13,^ 

9ft- 

10 

7J 

^ 

6f 

7* 

5.^6 

5^1 

I:- 

i-iV 

21/ 

H 

54 

— 

,SS 

4i 

— 

% 

11^ 

9/9 

s* 

4^ 

5i 

S60 

460 

495 

•ft 

s 

7/6 

>i 

Ift 

25/0 

Mi 

12* 

i2| 

>7 

>4 



»i 

ii^ 

24/6 

•09^ 

»o5 

107 

«i 

I 

■tV 

8 

bh 

6i 

3f 

-}« 

20/ 

I  ft 

5 

If 

1 

9i 
18 

"I 

«7- 

15* 

t5i 

>8t 

13 

13 

505 

4>i 

41 

•05l 

103 

103 

4'! 

33* 

33i 

^H 

15S 

.6i 

82 

761 

79i 

9 

7f 

— 

"* 

loi 

— 

9i 

9  A 

— 

12 

94i 

10 

90 

8c 

— 

127 

1151 

— 

2|ii 

2* 

— 

3-k 

2^ 

— 

i^ 

I* 



•1 

14 

— 

13J 

"ft 

"J 

40J 

14  li 

Hi 

92; 

60 

6i| 

2^ 

«i 

ij 

15: 

13 

— 

220  : 

1994 

— 

34 

27 



lOi 

«}J 

— 

94f 

88| 

91 

10 

71 

7h 

«7S 

«55 

— 

>3i* 

112 

1244 

I2| 

loi 

11* 

89S 

68* 

72i 

12* 

10 

12^ 

14t's 

"i 

12 

107^ 

87 

— 

I2j 

"i 

— 

248 

202 

— 

149 

117 



305 

275 

— 

327 

2944 

— 

445 

390 



287 

202 

— 

312 

270 

— 

MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 

Allsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk(4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref 

Stk(4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42 J)     

Apollinaris  Ord    (5) 

Associat'd  Portland  Cement 

Pref.  (Si) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Bninner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (55)  ... 

Do.  Deb.  (44)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  i) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     •••••• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T^) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(«24)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(!■) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 

Do.  Pref.  (7) 

Vickers  Ord.  (i2i)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5J)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)  ... 
Southwrk  &  Vaux.  Ord  (7) 
West    MidHlesex    Water- 

works  Cons.  Stock  (10)... 


Closing 

Price 
last  week. 


Closing 

Price 

this  week. 


434 
914 
560 

23 

3 

31 

6ii 
354 

95 
55 
10 
6| 

51 

54 
5 

12 
1 
2 

5 
500 


•i 

•3 
•44 

>i 
107 

Its 
6| 

i 
10 

16 

•3 

414 

103 
334 

•5i 

784 

7i 

loj 

9i 
10 

86 
118J 

2i 


24 
li 

•I 
"i 
14 
6of 


1974 
26 

9i 

91 

74 
150 

1254 

>>f 

73 

I2i 

12 

lOOj 

Ilf 

205 
1 22  J 

280 

290 

385 
220 

270 


404 

560 
23 

3 

34 

6>4 
354 

95 
54 
10 
6| 

6 

5J 

4|xd 
iijxd 

X, 

5I 
500 


li 
124 

144 

>i 
107 

I  xd 


I 
94 

li 

16  xd 
13 

414 

103 

334 

82 

71 
toi 

9i 
10 

87 
1 184 

24 

2i- 
I^ 

If 
Hi 

i4i 
61 

If 
13 

1974 
25 

9i 
92 

74 

150 
1254 

Hi 

75 

I2i 
Ilf 

994 
III 
205 

I22j^ 
280 


290 

385 
225 

270 


York  and  a  general  slackening  off  affected  the  entire 
market.  We  hear  that  the  Bristol  Corporation  is  offering 
4  per  cent,  bonds  of  five  years'  currency  convertible  into 
a  3  per  cent,  stock  at  92,  and  as  the  market  is  not  in  the 
deal  it  is  hostile.  But  the  security  should  be  of  the  very 
best. 


Company  Reports    and   Balance  Sheets 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Mexicak  Railway. 
Stock  Exchange  operators  are  not  always  expert  in  the  art  of 
guessing,  and  once  more  were  a  trifle  over-sanguine  in  estimating 
the  dividend  on  Mexican  "  firsts."  They  looked  for  a  distribu- 
tion at  the  rate  of  2  per  cent,  per  annum  for  the  months  ended 
June  30,  and  got  only  1^  per  cent.,  so  promptly  lovfered  the 
stock  a  pound  or  so.  ^  In  the  half-year  the  gross  receipts  were 
$2,727,504,  or  $206,126  more  than  in  the  first  half  of  1902,  national 
goods  traffic  increasing  $113,085  and  foreign  goods  traffic  $98,359, 
while  a  small  decline  took  place  in  passengers.  The  average 
sterling  value  of  the  dollar  in  the  six  months  was  I9.44d.,  com- 
pared with  2i.3od.  in  the  corre-ponding  peiiod,  meaning  of  course 
an  increase  in  the  cost  of  fuel,  other  imported  stores  and  wages. 
As  a  result  working  expenses  were  up  $142,506  to  $1,726,563,  so 
that  the  gain  in  net  revenue  was  only  $63,621  at  $1,000,941.  Un- 
fortunatdy  all  this  and  more  was  wiped  out  on  conversion,  the 
sterling  equivalent  being  no  more  than  ^81,076  against  ;^83,i87, 
and  with  other  receipts  suffering  in  the  same  way,  the  total  net 
balance  is  £'i,'&'io  smaller,  at  ^^84,603.  Addinj;  ;f  847  brought  for- 
ward, and  deducting  debenture  interest,  the  total  still  remaining 
is  ;^25,450,  which  admits  of  a  dividend  on  the  first  preference 
stock  at  the  rate  of  i^  per  cent,  per  annum,  against  2%  per  cent., 
with  ;^i,5o5  carried  forward.  In  answer  to  the  petition  ef  the 
railway  companies  asking  for  some  relief  in  view  of  the  continued 
fall  in  the  value  of  the  silver  dollar,  the  Mexican  Government 
granted  as  from  September  i  to  December  31  of  the  present  year, 
permission  to  increase  by  15  per  cent,  the  current  tariffs  for  pas- 
sengers and  goods,  excepting  the  rates  on  maize,  wheat,  cotton, 
firewood,  charcoal,  coal,  and  exported  goods,  it  being  understood 
that  if  the  premium  on  gold  falls  to  and  continues  at  120  per 
cent,  or  less,  at  which  premium  the  value  of  the  Mexican  dollar  is 
approximately  22j^d.,  the  increase  may,  under  the  agreement  with 
the  Government,  be  suspended  during  the  continuance  of  such  rate 
of  premium.  At  the  moment  the  market  price  per  oz.  is  equi- 
valent to  something  under  23d.,  and  will  probably  remain  round 
about  the  level  for  a  little  time,  as  any  increase  above  existing 
quotations  for  silver  will  mean  the  suspension  of  Phil  ppine  pur- 
chases which  by  restricting  suppies  have  largely  contributed  to  the 
recent  rapid  rise.  In  accordancee  with  the  statements  made  at 
the  last  two  half-yearly  meetings,  important  adjustments  have 
been  made  in  the  present  accounts.  Stocks  and  stores  and  float- 
ing assets  in  Mexico  have  been  reduced  from  their  value  in  dol- 
lars at  48d.  to  the  actual  exchange  value  of  2oJ^d.,  current  on 
■June  30,  the  date  of  the  accounts,  involving  a  sum  of  no  less  than 
^156,309.  Of  this  ;ifi32,552  has  been  writ  en  off  v.arious  reserves, 
leaving  £'22i<7S7  '°  ^^  charged  to  capital  account.  The  last 
named  has  al'O  been  debited  with  £26,<)2-^  for  cost  of  new  works, 
additional  rolling  stock,  etc.,  making  a  total  of  ;^50,68o,  and  re- 
ducing the  capital  credit  to  ;{,  194,532.  The  entire  systein_  of 
accounts,  we  are  told,  has  been  the  subject  of  careful  revision. 
They  will  be  kept  on  an  improved  and  modernised  system,  which 
will  render  their  working  more  readily  intel'igible.  There  was 
certainly  room  for  improvement,  and  shareholders  are  doubtless 
grateful  for   the   concession. 

Yokohama  Specie  Bank,  Limited. 

Gross  receipts  for  the  half-year  to  June  30  were  much  smaller 
than  for  the  corresponding  period  of  1902,  and  with  38,305  yen 
less  brought  in,  showed  a  decrease  of  599.538  yen,  at  6,625,134 
yen,  but  current  expenses,  interest,  etc.,  were  reduced  by  619,710 
yen  to  4,639,889  yen,  so  that  the  net  profits  were  actually  20,172 
yen  up  at  1,985,245  yen.  Nevertheless  the  dividend  is  reduced 
from  13  to  12  per  cent,  per  annum,  as  the  directors  p  efer  to  adopt 
the  wiser  course  of  strengthening  the  reserves,  and  although  they 
transfer  only  150,000  yen,  or  50,000  yen  less,  to  general  reserve, 
this  is  more  than  offset  by  the  appropriation  of  200,0  o  yen  to  the 
special  reserve  to  meet  depreciation  of  the  silver  funds  against 
100,000  yen  last  year,  and  the  balance  carried  forward  is  increased 
to  555,245  yen.  There  was  a  substantial  incease  of  22,838,672 
yen  to  78,112,857  yen  in  current  and  fixed  deposits,  but  the  liabih- 
ties  on  bills  payable,  etc.,  have  been  reduced  by  11,382,343  yen 
to  58,822,997  yen.  Against  these  cash  in  hand  and  at  bankers  is 
down  5,742,740  yen,  at  7,919,880  yen,  or  10.14  per  cent,  of  the 
deposits,  bills  discounted,  loans,  etc.,  are  6,995,709  yen  higher  at 
46,227,024  yen,  bills  receivable  and  other  sums  due  6,932,200  yen 
up  at  85,676,930  yen,  and  investments  in  public  securities  stand  at 
25.724.753    yen.   or   3.589.316  yen  more. 

British  and  Chinese  Corpobation. 

The  names  of  the  men  forming  the  directorate  of  this  undertak- 
ing are  a  guarantee  that  everything  will  be  done  for  the  best,  and 
although  for  various  reasons   progress  so  far  has  been  rather  slow. 


October  31,  1903. 


'iQ:be  investors'  IRcview. 


539 


I 


there  is  now  every  indication  that  matters  will  move  more  rapidly. 
According  to   the  annual  report  just   issued,   after  protracted  nego- 
tiations,   the   final    agreement  for  the    Shanghai-Nanking    Railway 
loan  was   signed  on  July  9  last,    and  a  staff   of  engineers   selected 
by   the  Corporation's  consulting    engineers,    left    for    China  at    the 
end   of  the  month   to   make  the  final   survey   of  the   railway  route. 
The   arrangements  for  the  financing,  construction,    and   equipment 
of   the    railway   are  being  proceeded  with    as    rapidly    as  possible. 
The  preliminary  arrangements,   which  have  been   entered   into   for 
the  Soochow-Hangchow-Ningpo  Railway  loan  and  the  Canton-Kow- 
loon  (Hong  Kong)  Railway  loan  provide  that  the  final  agreements 
for    these    railways  are  as  far   as    practicable    to  be  on   the    same 
terms  and  conditions  as  the  final  agreement  of  the  Shanghai-Nan- 
king Railway,  a  provision  which  should  faci'itate  matters.       Under 
an  agreement  with  the  Pekin  Syndicate,  a  company  will  be  formed 
to   take  over  and  deal   with   the   railway  interests   of  that   concern, 
and   of   this  company   north  of  the    Yangtse.        The    arrangement 
does    not  include    the    Pekin    Syndicate's   Railway  in    Honan    and 
Shansi,   nor   does   it  extend  to   or  affect   the   position   occupied  by 
the  British  and   Chinese   Corporation   under  the   Northern  Railway 
Loan   Agreement.        Boring   operations  on   the  Nanpiao  coal    field 
were    resumed  last   July,    and  information    of    a   very  encouraging 
nature  is  being  obtained.       A   colliery  expert   sent   out   recently  in 
consequence  of  the  advices  received   is  now  on   the  field   collecting 
data  for  the  preparation  of  plans  and  estimates  for  layirg  out  the 
intended   col'iery.     The    Imperial    Chinese  Railway    administration 
are  jointly   interested   with  this    corporation  with    the  undertaking. 
Interest,  agency,  and  transfer  fees  for  the  year  gave  a  net  sum  of 
;f'>'32)  against  which  the   expenses   were   ;f5.2go,    leaving  ^4,158 
to  be  deducted   from  the   credit  previously   existing,  reducing   it  to 
jf4>3i4-     Outlay  on  concessions  in  the  year  was  £S'^'  making  a 
total  of   ;^23,i27    to    date  less  ;f4,834  claim    for    compensation    in 
respect  of   damage  to  property  during   the   Boxer  rising,  in  course 
of   liquidation   by  the   Chinese   Government.        The  capital   of  the 
concern  is  ;f5o,ooo,   and  there  are  investments  of  ;if42,ig8,  part  of 
which   have  been   deposited   against   a  loan   of  ;^9,i77. 

Crystal  Palace. 
The  directors  of  this  unfortunate  enterprise  continue  to  battle 
bravely  against  adversity,  but  their  efforts  to  attract  an  unappre- 
ciative  public  met  with  scant  reward  during  the  opening  half  of 
the  current  year.  Under  the  dual  disadvantages  of  cheerless 
weather,  and  the  altered  arrangements  with  the  railway  companies 
involving  an  increase  in  the  combined  fare  from  is.  6d.  to  is.  gd., 
the  number  of  visitors  declined  173,494  to  1,262,259,  compared 
with  the  corresponding  period  of  1902,  and  the  receipts  from  ad- 
missions dropped  £^,^$1  to  ^^17,332.  Then  season  tickets  pro- 
duced ;fi,876  less,  and  inevitably  these  decreases  were  reflected 
in  the  revenue  from  reserve  seats,  etc.,  and  in  miscellaneous  receipts 
including  programmes,  cloak  rooms,  skating  rink,  etc.,  which  were 
;f 2,280,  and  ;^3,320  lower  respectively.  In  other  directions  the 
contraction  in  income  was  on  a  smaller  scale,  and  it  is  satisfactory 
to  find  the  rather  important  item  of  rent  for  space  in  building 
and  grounds  showing  the  substantial  advance  of  ^{^1,696. 
Nevertheless  the        ordinary       revenue       was        down        over 

;fio,ooo,  but  thanks  to  the  fact  that  the  Handel 
Festival  was  held  within  the  six  months,  the  entire  receipts  showed 
an  advance  of  ;^i,389,  at  ^f 67, 238.  Looking  to  the  expenditure 
side,  we  find  that  the  expenses  of  this  attraction  were  ^^9,891,  and 
as  the  net  balance  is  a  few  pounds  better  at  ^11,288,  obviously 
ordinary  outlay  has  been  drastically  reduced.  On  special  attrac- 
tions, for  instance,  only  .,^20,533  ^^'^s  spent,  against  ^27,152,  and 
small  declines  are  to  be  seen  under  almost  every  other  head, 
general  management,  etc.,  schools  of  art,  science,  engineering,  etc., 
and  directors'  fees  being  exceptions.  From  the  mentioned  net 
revenue  of  ;^n,288,  the  interest  on  first,  second,  and  third  deben- 
ture stocks  absorbs  ^^8,181,  and  the  balance  of  ^^3,107  reduces  the 
debit  from  ^^24,233  to  ^^^21,126.  The  accounts  present  a  rather 
forlorn  appearance,  and  we  note  that  since  December  31  last  the 
loans  and  interest  account  has  risen  from  ;^48  0S2  to  £'^i,3g$, 
while  the  debit  to  capital  account  remains  at  ;^26,388.  Sundry 
creditors  are  ;,j2,ooo  higher,  but  bills  payable  are  down  frorn 
^£8,659  to  ;f7,099,  sundry  debtors  have  risen  ;^6,ooo,  and  cash 
comes  to  ;^3,497  against  £2,623. 

Western  Telegraph. 
During  the  six  months  ended  June  30  this  company  received  a 
total  revenue  of  ^229,090,  including  £14,790  received  as  dividends 
on  mvestments  in  other  telegraph  companies,  against  which  the 
working  expenses  were  ^^65,707,  and  repairs  of  cables,  and  ex- 
penses of  ships  drew  away  £29,084.  Balance  remaining  was 
£134,298,  from  which  debenture  interest  and  sinking  fund  absorbed 
£13,579,  and  income-tax  £3,239,  leaving  £117,480.  Adding 
£5-332  brought  forward,  the  sum  for  dispoal  is  increased  to 
£i22,8i2,  and  the  directors  commence  by  placing  £^35,000  to 
general  reserve,  and  £2,000  to  maintenance  ships'  reserve.  An 
interim  dividend  of  1%  per  cent,  has  been  already  paid,  and  it  is 
now  proposed  to  pay  a  further  1%  per  cent.,  together  with  a 
bonus  of  2S.  per  share,  making  4  per  cent,  for  the  half  year,  and 
7^  per  cent,  for  the  complete  twelve  months,  or  the  s^me  as  in 
1901-2.  A  balance  of  £2,640  is  carried  forwa'-d.  Total  reserves 
now  reach  the  splendid  sum  of  £8i;5.76i,  of  which  £515.660  is 
separately  invested,  and  well  distributed  over  an  excel'e'nt  selection 
of  securities.  In  addition  there  is  a  debenture  sinking  fund  of 
£60,159,  and  we  note  that  against  floating  liab-lities  of  only 
£51,210.  the  concern  has  cnsh,  bills,  nnd  debtor  balances,  etc.,  of 
no  less  than  £178.128.  The  company's  interests  in  k'ndred  under- 
takings are  valued  at  £410,817,  and  the  return  on  them  for  the 
period  under  review  was  well  over  7  per  cent,  per  annum.  Alto- 
gether a  very  fine  position,   and   one  which  must  cause  those  who 


sacrificed  their  holdings  at  the  time  of  the  senseless  Marconi  scare 
to  keenly  regret   their   action. 

Royal  Mail  Steam  Packet  Company. 
The  interim  report  of  this  undertaking  will  not  bring  much  joy 
to  proprietors,  but  they  will  doubtless  note  with  more  tnan  passing 
interest  that  Mr.  James  Head,  late  of  the  Financial  News  and 
Welsbach  Incandescent  Gas  Light  Company,  the  latter  in  its  days 
of  maladministration,  is  still  one  of  their  directors,  notwithstand- 
ing his  unsuccessful  action  for  libel  in  May  last  against  the  pro- 
prietors of  the  Morning  Post.  But  then  the  board  also  contains 
Sir  Joseph  Savory  and  Sir  James  Fergusson,  and  it  is  hardly  fair 
perhaps  to  direct  attention  only  to  the  presence  of  Mr.  Head. 
Concerning  the  company's  position,  the  "  court "  tells  us  that  fully 
recognising  the  necessity  of  providing  new  vessels  it  has  ordered 
on  favourable  terms  three  powerful  cargo  steamers  of  large  carrying 
capacity,  while  the  important  question  of  sti  I  further  strengthen- 
ing the  fleet  will  continue  to  engage  the  most  careful  considera- 
tion. The  Para,  built  in  1873,  being  no  longer  suitable  for  the 
company's  service,  has  been  sold.  Perhaps  later  on  one  or  two 
more  of  the  company's  relics  of  a  bygone  age  will  be  dispensed 
with.  It  is  pleasant  to  hear  that  the  mail  steamers,  by  reason 
of  the  recent  improvements  both  in  the  victualing  and  general  ser- 
vice, are  receiving  a  larger  share  of  public  patronage,  and  that  a 
steady  development  of  the  business  both  on  the  South  American 
and  VVest  Indian  routes  is  likewise  visible.  Unfortunately  the 
rates  of  passage  money  and  freight  continue  low,  and  the  results 
of  the  trading  for  the  period  now  being  reviewed  do  not  admit 
of  the  payment  of  a  dividend,  a  very  unhappy  end.ng  to  the  direc- 
tors' otherwise  pleasant  chatter.  The  draft  of  the  supplemental 
charter  which  the  shareholders  unanimously  sanctioned  at  the 
annual  meeting  in  April  last  is  still  under  the  consideration  of  the 
Privy  Council,  awaiting  the  approval  of  the  Crown,  so  that  the 
directors  have  nothing  further  to  say  regarding  the  capital  recon- 
struction  scheme. 

Edison   and    Swan   United  Electric   Light  Company. 

It  would  be  difficult  to  imagine  anything  more  unsatisfactory  than 
the  position  of  this  undertaking,  and  nothing  short  of  a  complete 
clean  up  and  capital  reorganisation  can  keep  it  on  its  legs.  For 
the  year  to  June  30  the  profit  is  brought  out  at  £30,835,  from 
which  debenture  interest  takes  £18,761.  Then  ;^ii,805  is  allowed 
for  depreciation,  freehold  and  leasehold  property  taking  £goo, 
plant  £4,790,  and  stocks  £6,174.  Reserves  on  account  of  bad  and 
doubtful  debts  makes  away  with  a  further  sum  of  £1,168,  and  as 
£1,000  is  reserved  for  future  stock  depreciation,  we  find  the  year's 
trading  resulting  in  a  loss  of  £1,959,  increasing  the  total  debit  to 
£4,027.  These  are  nice  results  for  a  business  which  cost  ;^443,45i 
to  establish,  including  the  amount  paid  for  goodwill,  and  it  is 
obvious  that  there  is  very  little  value  to  be  attached  to  this  asset 
standing  at  such  a  ponderous  sum.  Then  there  is  the  Altrincham 
Electric  Supply  Company,  in  which  the  company  is  interested  in 
various  ways  to  the  tune  of  £70,578,  and  regarding  which  the 
auditors  have  something  to  say.  They  tell  us  that  the  interest 
accrued  during  the  year  on  the  debt  of  this  concern  has  been 
credited  to  profit  and  loss,  although  interest  accrued  and  goods 
supplied  to  June  30,  1902,  are  still  outstanding.  Goods  supplied 
since  December,  1902,  have  been  regularly  paid  for,  but  clearly 
the  directors  have  no  right  to  take  credit  for  accrued  interest  with 
the  knowledge  that  prevous  sums  owing  had  not  been  met.  Lower 
down  on  the  assets  side  of  the  balance-sheet  we  come  upOn  an 
item  called  "balance  of  special  charges,  £58,473,"  and  should 
judge  that  to  be  about  as  valuable  as  the  goodwill.  S'ock  and 
plant  all  included  under  one  head,  are  valued  at  £245,516,  a  nice 
little  figure,  and  doubtless  that  £1,000  reserved  for  depreciation 
will  come  in  handy.  Perhaps  another  £50,000  would  also  prove 
useful.  The  concern  is  poorly  supplied  with  cash,  having  only 
£11,479,  l"!'  trading  accounts  are  favourable,  and  there  is  an 
investment   of  £7,000   in  National   Telephone   preference  shares. 

A.  AND   F.   Pears. 

This  well  known  business  issues  a  good  report  for  the  year  to 
June  30  last.  Including  interest  the  total  revenue  is  returned  at 
£158,901,  or  ;fi,39i  more  than  in  the  preceding  twelve  months, 
and  as  a  saving  of  £4,563,  at  ^^99,707,  was  effected  in  the  general 
outlay,  the  net  balance,  after  providing  £4,766  for  depreciation 
and  leasehold  redemption,  is  £5,900  better,  at  £54,428.  Deben- 
ture and  preference  interest  take  £22,000,  and  the  ordinary  share- 
holders get  their  regular  10  per  cent.  After  that  both  reserve  and 
deferred  shares  stand  in,  the  one  receiving  ;^5,ooo,  and  the  other 
2'/i  per  cent.,  in  each  case  against  nothing  a  year  ago,  but  to 
accomplish  these  things,  the  carry  forward  is  reduced  from  £3,268 
to  £946.  The  financial  position  leaves  little  to  be  desired.  Good- 
will and  properties  are  valued  in  the  balance-sheet  at  ;^598,965, 
against  which  the  depreciation  and  leasehold  redemption  funds 
amount  to  £72,362,  and  the  ordinary  and  special  reserve  funds  to 
£50,000.  Moreover,  these  savings  are  separa'e'y  invested,  mostly 
in  gilt-edged  securities,  but  unfortunately  there  is  a  depreciation 
upon  them  of  £10,275,  which  must  presently  be  provided  for  as 
there  is  very  small  chance  of  it  being  made  good  in  full.  Trading 
accounts  are  well  in  favour,  cash  comes  to  £46,406,  and  bills  re- 
ceivable to  £9,610,  altogether  a  good  display. 

Gramophone  and  Typewriter,  Limited. 
Entertainment  caterers  when  they  succeed  in  catching  the  popu- 
lar fancy  generally  find  that  their  business  is  more  p-ofitable  than 
a  gold  mine,  and  the  record  of  this  company  p'oves  no  exception 
to  the  rule.  During  the  twelve  months  ended  June  30  the  trading 
yielded  a  profit  of  £252,285,  including  £38,555  earned  by  foreign 
companies  in    which    this    concern  holds  a  controlling    interest,    to 
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which  is  added  ;£n  5,599  brought  in,  making  a  total  or  /367,884, 
and  after  paying  income-tax,  directors'  fees,  the  bonus  of  2  per 
cent,  on  account  of  the  previous  year,  and  g  ve  quarterly  divi- 
dends on  the  preference  and  ordinary  shares  at  the  rate  of  5  and 
6  per  cent,  respectively,  there  was  still  a  balance  of  /3o8,529  to 
be  dealt  with.  Out  of  this  it  is  proposed  to  pay  a  bonus  of  10 
per  cent,  on  the  ordinary  shares,  and  to  ca-ry  forward  ^260,821. 
Since  the  closing  of  the  accounts,  further  inte  im  dividends  have 
been  paid  on  the  preference  and  ordinary  shares  at  the  rate  of  5 
and  10  per  cent,  per  annum,  absorbing /12, 880.  No  attempt^  has 
been  made  to  form  a  reserve  fund,  nor  has  anything  beeii  written 
off  patents,  trade  marks,  and  goodwill  account,  'he  chairman  at 
the  mee'ing  c'aiming  that  these  items  are  rrore  valuab'e  now  than 
when  the  company  was  formed,  but  in  putting  forwa-d  this  argu- 
ment, he  appears  to  overlook  the  two  facts  that  patents  have  at 
best  a  limited  life,  and  that  public  tastes  are  proverbially  fickle. 
Adequate  provision,  however,  is  said  to  have  been  male  fo'  depre- 
ciation of  machinery  and  plant,  fittings,  etc.,  and  in  all  other  re- 
spects the  balance-sheet  shows  an   exceedingly  stro-g  position. 

British  Columbia  Electric  Railway  Co.,  Limited. 
So  far  as  gross  revenue  was  concerned,  this  company  showed  a 
satisfactory  incease  of  $95,717  du'ing  the  twelve  months  ended 
June  30,  but  was  only  able  to  add  $-^9,172  to  net  ea-nings.  De- 
ducting ;^io,446  for  renewals  maintenance,  ;ifi,/i9i;  fnr  bonus  to 
employees,  ;^'i,ooo  written  off  prelimina'v  and  issui"g  expenses, 
and  ;^i.595  for  addition  to  capital  amorti=ation  fund,  the  net  pro- 
fits came  to  £37,86:^,  compared  with  ;^39  544  for  the  previous 
fifteen  months,  and  wi'h  £si'^  brought  in,  ea^e  an  a- alable  total  of 
^^38,398.  Of  this  debenture  intercit  took  ^fii.iig,  and  the  divi- 
dends on  the  preference  shares  and  p'efe  red  nrd  na-y  sock  having 
been  met,  the  deferred  ordinary  stock  receives  1;  per  cent,  or  i 
per  cent,  more  than  a  vear  ago,  ;^i,ooo  is  transferred  to  contin- 
gency fund,  and  ;if3,ooo  to  reserve,  lea'i-g  /ijogg  to  be  carried 
forward.  The  balance-sheet,  howeve-,  is  far  from  bei  g  a  strong 
one.  and  most  assuredlv  does  not  justify  the  increased  d'stribution. 
With  the  present  additions  to  the  va-ious  reserves,  the  f  tal  amounts 
to  no  more  than  ;^48,oi6,  or  less  than  6.5  per  cent,  rf  the  capital 
outlay,  a  proportion  a'together  inndequate,  considcing  that  the 
company  has  now  been  in  exis»ence  more  than  six  vears,  and  even 
this  figure  is  me  ely  represented  by  a  book  entry.  Then  preliminary 
expenses  are  still  carried  as  an  asset  to  the  extent  of  ^3.582,  and 
at  the  present  rate  will  take  four  years  to  w-pe  out.  Trading 
balances  are  s'ightly  adverse,  and  the  cash  in  hand  stands  at  a  mere 
trifle  of  ;^7,542,  while  the  dividends  now  declared  will  require 
;f  10,680,  so  that  monev  will  apparently  have  to  be  borrowed  to 
meet  the  liab'lity  on  the^e.  Work  on  the  Vancouver  Power  Com- 
panv's  installation,  which  was  commenced  in  July,  1902,  has  been 
pushed  on  with  commendable  acti  ity,  and  although  the  original 
plans  wee  enlarged  to  give  an  init  al  supp'y  of  0,000  hor'e-power, 
with  provision  for  30,000  horse-power,  in'tead  of  6  000  and  15,000 
Tiorse-powcr  respectively,  it  is  expected  'hit  the  company  will  be 
able  to  commence  delivery  of  2,000  el"Ct  icnl  horse  po'ver  bv  the 
beginning  of  December.  This  alteration  of  the  scheme  will  in- 
volve an  additional  outlay  of  about  ^^60,000,  and  it  is  proposed 
to  offer  the  unissued  balance  of  /45,ooo  d}i  pe-  cnt.  Vancouver 
Power  debentures  to  the  shareholders  at  an  early  da  e.  Capital 
expenditure  already  amounts  to  a  heavier  sum  than  seems  justified 
bv  the  business  done  yet  in  add  tion  to  fina"C'ng  the  Pover  Com- 
pany, the  directors  announce  that  thev  ae  t^ki  g  tlie  mo^t  peculiar 
step  for  an  electrical  company  of  purchas  rg  the  undertaking  of  the 
Vancouver   Gas   Company. 

Aerated   Bread   Company. 

The  recent  severe  slump  in  the  value  of  this  company's  shares 
■gives  considerable  interest  to  the  annual  report  made  up  to  Sep- 
tember 30  last.  In  spite  of  increased  taxation,  profits  were  easily 
maintained,  were,  in  fact,  ;^3.77i  more  than  fli  the  preceding 
twelve  months,  at  /76,179,  but  balance  brought  forward  was  nearly 
/2,ooo  lower,  at  £<),7(i6,  and  rather  less  at  ^'4,047  was  received 
on  account  of  bonus  shares  issued,  so  that  the  net  balance  of 
/9o,i93  shows  an  improvement  of  ;^i,452.  The  di-ectors  there- 
fore pay  the  usual  dividend  of  8s.  6d.  per  sha^e,  or  42%  per  cent., 
and  carry  forward  /9,4q8,  after  aga'n  writing  off  £s<oy  from 
plant  account.  All  this  is  very  satisfactory,  and  the  position  so 
far  gives  no  apparent  ground  for  the  col'apse  in  the  market  price 
■of  the  shares.  But  as  we  have  all  along  said  it  would,  the  per- 
nicious system  of  issuing  bonus  shares  at  par  has  at  last  made  its 
influence  felt,  and  quotations  have  gone  back  with  a  rush.  In  a 
recent  issue  we  explained  the  reasons  why  the  number  of  bonus 
shares  issued  had  gradually  grown  smaller  and  must  continue  to 
•  decrease,  and  need  now  only  say  that  in  addition  to  their  dividend 
shareholders  have  the  privilege  of  subscribing  for  one  new  share 
at  par  for  every  60  at  present  held,  this  meaning  a  bonus  at  cur- 
rent quotations  of  about  3s.  4d.  per  share.  A  year  ago  the  pro- 
portion was  one  in  45,  and  only  a  few  years  back  if  was  one  in 
30.  The  financial  position,  however,  is  strong,  investments, 
mostly  high  class,  standing  at  ^^133, 662,  and  cash  at  /28  661.  We 
note  though  that  the  Consols  and  Ind'a  stock  were  bf-ughT  at  big 
prices,  and  the  heavy  depreciation  on  these  should  receive  early 
•attention. 

D.  AND  W.  Murray. 

"This  undertaking  does  not  circulate  its  accounts  to  the  press 
until  after  the  annual  meeting  is  held,  which  is  a  pity.  Most 
of  the  ordinary  shares,  however,  are  held  by  the  vendors,  and 
this  may  be  the  reason  for  the  directors'  action.  Spe  king  at  the 
mentioned  gathering,  the  chairman  of  the  company  deplored  the 
fact  that  owing  to  the  collapse  in  trade,  consequent  on  the  pro- 
longed Australian  drought,  the  year's  business  had  not  been  very 
profitable.       The  efforts  of  the  directors  had   been   turned  to  the 


reduction  of  stock,  and  a  strict  supervision  of  accounts,  a  process 
not  generallv  productive  of  much  revenue.  After  meeting  all 
charges,  together  with  debenture  in'erest  and  prefe  ence  dividend, 
the  net  balance  for  the  twe've  months  to  July  ig  is  ;Ji6  400,  a  big 
falling  off  compared  with  the  preceding  year.  So  the  dividend 
on  the  ordinary  shares  is  reduced  4  per  cent,  to  6  per  cent., 
nothing  is  placed  to  reserve,  against  ;^:o,ooo,  and  the  sum  to  next 
account  falls  from  £^,iog  to  ;^3,5o9-  The  savings,  however, 
amount  to  ;£85,ooo,  against  the  goodw  11  of  ;^i33,i9''-  The  com- 
pany's principal  assets  consist  of  stock,  this  amounting  to  ;f350,i2o, 
in  addition  to  the  goods  in  transit  of  ;f  138,808.  These  important 
amounts  are  not  carried  on  credit  as  with  so  many  sim-lar  com- 
panies because  we  find  cash  and  trade  cedtors  of  /235,823,  and 
bills  payable  ;,f4,i7i.  against  debtors  ;^i83  4'-6,  bills  receivable 
;^io7,73o,  and  cash  ^^29,610.  Freehold  and  leasehold  properties 
are  valued  at  ;^198,464,   and  plant  and  fixtures   at   /9,6io. 

Rover  Cycle  Company. 
This  company's  balance-sheet  has  a  much  nicer  appearance  now 
that  the  capital  has  been  reduced,  and  the  goodwill,  patents, 
etc.  brought  down  to  the  more  reasonable  figure  of  ;^45.ooo.  The 
item  used  to  stand  at  ^f  124  505,  and  the  directors  got  nd  of  the 
difference  by  cutting  down  the  capital  50  per  cent,  to  £7S,ooo. 
Trading  profits  for  the  twelve  months  ended  August  31  were 
/20,527,  or  ;fi,53i  more  than  in  1901-2,  and  with  £44  received 
for  transfer  fees,  the  total  balance  amounted  to  /2n.57i  against 
/iQ  015  It  is  pleasant  to  observe  the  directors  trkmg  advantage 
of  this  improvement  to  considerably  increase  the  depreciation 
allowance,  the  sum  set  aside  being  ;Si,o84  more  at  £3  065.  Then 
leasehold  sinking  fund  absorbs  ;^276,  and  aHer  pro  .ding  these 
sums  to-reth-r  with  debenture  interest,  directos'  fees,  etc.,  the  net 
balance  is  ^520  better  at  ;fi3,o8i.  So  the  directors  carry  nearly 
/•800  more  at  /6,ooo,  to  reserve,  and  pay  a  divide-^d  of  10  per 
?ent.— ecftiivalent  to  last  yea's  5  per  cent.— the  sum  to  next  account 
being  ^3  less  at  ;£i,702.  Trading  accounts  are  moderately 
favourable  but  owing  to  a  sharp  advance  m  th-  s'ocks  to  ^35,399> 
cash  and  bills  are  ^6  638  lower  at  ;£^.024.  Reserve  row  amounts 
to  ^24,500,  besides   the  leasehold   sinking  fund   of  £i,3i4- 

HuMBEB,  Limited. 
We  must  confess  to  considerable  disappointment  with  the  display 
made  by  this  company  for  the  vear  ended  August  ^i  'ast.  Frohts 
have  collapsed  in  a  really  alarming  fashion,  and  the  d  rectors  tell 
us  that  the  expenses  incurred  in  developing  the  motor  depart- 
ments have  been  much  greater  than  were  anticipated  thus  causing 
a  considerable  diminution  in  revenue.  But  on  ,«f""«^ '°  'f/t 
year's  report,  we  find  the  board  therein  saying  that  i^^e  patented 
desicn  of  motor  bicycle  secured  by  the  company  h-ul  been  thor- 
ou.'hlv  tested  anS  improved,  resulting  in  the  production  of  a 
machine  giving  great  satisfaction  to  the  pub  ic.  It  seems  how- 
Tver  that^  dur"in|  the  year  the  directors  gave  inst-uct.  ns  for  the 
manufacture  of  light  motor  cars  in  the  cycle  dePJ':*'""'^^  '"" 
dependently  of  the  cars  made  in  the  large  machine  depar-ment 
After  experimental  cars  had  been  thoroughly  tested  a  POft'o"  « 
the  cycle  works  was  devoted  to  their  produrt.on  b"t  it  wa  no 
until  June  that  the  de'iveries  could  be  commenced,  and  the  mitial 
expenditure  on  this  part  of  the  business,  apart  from  new  plant  and 
mrchinenr  still  further  reduced  the  income.  Business  is  now  so 
great  w7  are  told  that  it  is  impossible  to  keep  abreast  of  the 
orders  Tnd  he  directors  are  satisfied  that  the  money  has  been  well 
kid  out  We  hope  so,  because  the  shareholders  in  the  company 
have  suffered  severely,' and  get  no  dividend  for  the  past  year 
Trading  profits  were  only  ;e6.877  against  ;f^'°87-and  after 
adding  royalties    and  transfer  fees,    the   total   rcenu-    ''."•e"™'^ 

lt%%6\r  a  drop  of  ^x5,^3^-  A  ™.f  ,-»  "^  fiPVl^'^Zl 
for    depreciation,    law   costs     and    auditor's   fee     'f^e    ;f3^,    and 

nterest^nd  bank  charges  /738,  leaving  /s.-Si,  to  be  ad^ed  to 
the  balance  brought  forward,   makmg  /9,6o9-     The  financial   posi 

ion  is  not  at  all  satisfactory.  No  rese-ves  are  possesed,  and  the 
amount"ofL,^39  allowed  l^r  '^^P^'fT  t^VeZV"'  Worfe 
at  ;f 358,234.  including  ;C7>40i  added  during  the  year  worse 
still  the  company  carried  as  an   asset  the  sum   of  /32.C08   alleged 

o  be  due  bv  Mr.  Harvey  du  Cros,  on  h^s  guarantee  "^^^espect  o 

he  John  Griffiths  Corporation,  and  as  i"dg-ent  w-  ob  ained  fo^ 
/7,ooo  only,  including  costs,  the  balance,  together  wih  the  law 
Expenses,    has  been  added    to    properties,    'ncreasing    t^'^'   '^^^^ 

/■•,84  688.       Trading   accounts   are   still  a   good  dea'   in  the  com 
giy's  fa;our,   but   Ttocks   are   up  over  ^40,ooo   to  /.cx^072,  and 
cash,   which  two   years  ago   stood   at   more   '^^^,£^'^:°''Z^\''Z 
down  to  /480.       Investments  remain  at  ^28  476,  %"''   s"""  *  °= 
XdZnoi  ^835,  but  there  is   a  bank  overdraft  of  ^27,305. 

New  Hudson  Cycle  Company. 
This  business  did  pretty  well  during  the  twelve  months  ended 
Aucust  ^i,  and  reports  an  advance  in  total  revenue  of  /3.'77  to 
/Tol?  compared  with  the  previous  year.  After  providing 
fl'^^f  for  r^pnirs  and  upkeep,*^  and  meeting  ?t>^",^^-gf ^^^^ 
?et  balance  is  ^8.201,  or  ^^2,194  more,  to  "'^^-^  '^^^f  jlf  ^g'^^^'st 
ior„,.r  «„m  of  /6  6^2  brought  forward,  makng  ;(,i4  »53;.  ai»'"" 
/  f  o  It  s  pfe'asant  to  find  that  the  directors  do  not  distribute 
an\  of  this  increased  wealth  amongst  the  sha-eholders  but 
continue  to  restrict  the  ordinary  dividend  .0  5  P"  «"'-^„^"^,„^y  „^j° 
doinp  can  write  off  ^2,500  from  the  Diamond  Cycle  Comnonents 
and  Fnpinre'ns  Company  goodwill  acco-n*,  and  again  substan- 
daUy  inc  ease  ,L  caTry  forward  to  £&,,56.  The  accounts,  too 
show  considerable  improvement.  A  year  ago  the  company  held 
:  stock  of  ammunitio";  valued  at  /,x,220,  but  it  has  now  been 
reduced  to  /3,923,  and  part  of  the  money  thus  set  f^ee  has  gone 
o  redeem  banker's'  loans,  which  are  ^,590  ^own,  at  ^9,^8  • 
Then  trading  accounts  are  almost  ;^i  2.000  in  the  company  s  favour, 


October  31,  1903. 


^be  Jnvestots'  TReview. 


S-4-*- 


against  only  ;f3,779,  stocks  in  the  cycle  department  are  ;^i,ooo 
up  at  ^£16,486,  and  cash  and  bills  are  ;C4,730,  or  a  drop  of  ^^537. 
Fair  amounts  have  been  allowed  for  deprec  ation,  and  after  the 
mentioned  writing  off  the  goodwill  account  will  stand  at  ;£i2,072. 

Triumph  Cycle  Company. 

There  is  nothing  particularly  triumphant  about   the  report  which 
this  company  issues  for  the  twelve  months  ended  August  31.   Pro- 
fits,  indeed,  were  much  the  same,  being   ;^I7,437  against  ;^i6,i75 
in   the   preceding  year,  and   therefore   were  poor.        Rather    larger 
sums  of  ;^939  and  ;^3,7oi  were  allowed   for  repairs    and  deprecia- 
tion  of  freehold    property   and  plant,  mach  nery,    tools,    etc.,    and 
after   providing   these,    setting  aside  ;f  100  more    at  ;^700   for   bad 
f  and   doubtful   debts,  paying  directors'    fees,    etc.,  the    net   sum   re- 
[maining  is  ;^i  1,067,  ^°  advance  of  jC^S^-       Ba  ance   brought   for- 
[ward,   ;£i,oo7,   was  ;^49i    higher,   so  that  the   total   for   disposal   is 
[;f  1,143  better  at  ;^I2,074,  and  this  time  the  ordinary  sha  eholders 
Iget  a  look  in  although  they  should  not.       True  the  amount  allotted 
jto  them  is  only  2  per  cent.,  but  it  means  a  reduction  of  ^^1,250  in 
[the  amount  paced  to  reserve,   and  goodwill  is  big.       The  amount 
[set    aside    is    ;^2,5oo,   besides  which  ;^i,5oo    is  carried    to    special 
preserve     against  investments,   and   ;^7So   to   reserve    against  deben- 
Itures,    and    after  meeting    debenture  interest,   the   amount    carried 
Iforward   is   ;f  1,363.       General  reserve   will    now    sand    at  ;f7,50o, 
[against   goodwill,    trade  marks,  and  contracts   of  ;^8o  000,    and   as 
[the  investments,  chiefly  consist  of  holdings  in  the  German  Triumph 
[Cycle  Company,  and  the  Gloria  Cycle  Compary,  i"ne  accumulation 
I  of   ;^9,5oo   should   come  in  useful.     Depreciation   allowance   seems 
[fair,  and  stock  appears  moderate  at  ^^18,834. 

International  Plasmon. 

This  undertaking  made  a  modest  profit  during  the  year  to  June 
30,  but  the  di  ectors  are  a  little  too  anxious  to  commence  di  idends, 
and  seem  rather  neglectful  of  the  company's  future.  Revenue 
was  £io,yjg,  transfer  fees  gave  £6,  and  ;^i,^2o  was  brought  for- 
ward, making  a  total  of  ^^12,465.  From  this  £168  was  allowed 
for  depreciation,  ;^3o8  was  written  oflf  preliminary  expenses,  the 
directors  draw  ;^8i2,  and  auditors'  fees  require  ^£,105,  which  left 
;^ii,072.  At  the  very  least  half  this  sum  should  hr.ve  been  kept 
in  hand,  and  put  to  reserve,  because  on  looking  at  the  balance- 
sheet  we  find  it  chock  full  of  intangible  assets.  Purchase  of 
patents,  goodwill,  and  business  amount  to  no  less  than  ;^I38.829, 
and  adverisng  /■i4,050,  would  not  fe'ch  much  if  it  came  to  realisa- 
tion. Then  the  amount  of  preliminary  expenses  not  yet  written 
off  is  ;^3o8,  and  the  company  is  very  poorly  supplied  wi  h  liquid 
resources.  Trailing  accounts  are  adverse  to  the  extent  of  ;^2,625, 
and  there  will  be  mighty  little  cash  left  after  the  fiml  dividend  is 
met.  These  points,  however,  do  not  impress  the  direc'ors  in  the 
slightest,  and  out  of  the  net  balance  of  ;ifii,072.  ihey  pay  two 
dividends  of  2%  per  cent.,  absorbing  ;^8,5oo,  and  carry  forward 
the  b.ilance  of  ;^2,57i.  The  company  ho'ds  2,500  S'oo  shares  in 
the  Plasmon  Compnny  of  America,  be  ng  the  con-ide  ation  for  sale 
of  American  and  Canadian  patent  riphts,  and  'he  e  are  valued  in 
the  balance-sheet  al  par,  but  it  should  be  pointed  nut  that  this  is 
merely  for  book  purposes,  and  no  shares  were  Usued  or  any  actual 
consideration  given  in  connection  with   these  r%ibts. 

National  Safe   Deposit, 

This  company's  revenue  is  singularly  ine'astic,  the  total  for  the 
year  to  September  30  being  ;^I7,498,  compared  with  ^^17,416  in  the 
preceding  twelve  months.  Deducting  ground  rent,  rates  and 
taxes,  salaries,  directors'  fees,  and  sundry  other  cha^-ges,  and  the 
sum  for  disposal  is  ;£5,8i2,  balance  of  ;t20i  brought  forward  in- 
cluded. Preference  dividend  having  been  met,  the  dist'ibution 
on  the  ordinary  shares  will  again  be  4  per  cent.,  with  £i'o,  or 
£^0  more,  to  sinking  and  reserve  fund,  and  £2/^-^  carried  for- 
ward. This  sinking  and  reserve  fund  now  amounts  to  ;^i,597, 
but  as  the  lease  of  the  company's  premises  expires  in  1951,  and 
is  valued  in  the  balance-sheet  at  ;^i  17,676,  the  account  must  be 
more  rapidly  increased  if  the  capital  is  to  be  returned  in  fu'l  at 
the  date  ment'oned.  Creditors  amount  to  ;^i,38i;  aga-nst  ;f2,975 
owing  bv  sund-y  debtors,  and  in  latter  item  is  still  included  ;^7oo 
which  has  accumulated  for  several  years  and  other  amounts  for 
lesser  periods.  Shareholders  ought  to  be  to'd  the  actual  postion 
of  this  asset,  and  whether  the  directors  consider  the  debts  per- 
fectly sound  and  good.  Investments  amount  to  ;f  1,103,  ^"'l  '^^^^ 
to  .£4,419. 

Colonial  Gas  Association,   Limited. 

The  business  of  this  Australian  company  still  continues  to  im- 
prove— so  says  the  report — and  in  consequence  of  an  increase  of 
^%  per  cent,  in  the  average  consumption  of  gas,  the  net  profits 
for  the  twe've  months  ended  June  30  were  £2-^^  higher,  at  £$,'i(A. 
Including  £^2\  more  brought  in,  the  avai'able  total,  after  writing 
off  ^£500  for  depreciation,  and  me-ting  debenture  and  other  in- 
terest, came  to  £^.yj8,  compared  with  ;£3,97o  a  year  ago,  and  in 
their  haste  to  prove  their  statement  as  to  the  prog'ess  of  the  com- 
pany, the  directors  raise  the  dividend  from  4  to  4'4  per  cent., 
leaving  £^(ty  to  be  carried  forward.  For  the  second  year  in  suc- 
cession the  reserve  fund  gets  nothing,  so  that  it  stands  at  the 
triflinc  fio-ure  of  ;£2,432,  or  2.25  pc  cent,  of  the  capital  outlay, 
although  the  company  has  now  been  in  existence  over  fifteen  years. 
The  allowance  for  depreciation,  too,  seems  miserablv  inadequate, 
as  the  capital  account,  including  ;£q3I  sDent  during  the  year 
amounts  to  ;fro8,i4i.  and  much  of  this  must  be  represented  by 
wasting  propertv.  Trading  balances  are  well  in  favour  of  the 
company,  ;£2,oi8  being  due  to  it  against  /'413  owing  to  sundry 
creditors,  but  there  is  a  temporary  loan  of  ;^8oo  to  be  cons'dered, 
and  the  /'i,i20  cash  in  hand  is  insufficient  to  meet  the  dividends 
declared,  so  that  the  boasted  progress  of  the  company  is  more 
apparent  than  real. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Bengal  and  North  Western. — Usual  dividend  of  3  per  cent,  for- 
the  half-year   ended  June   30. 

United  of  the  Havana  and  Regla  Warehouses. — Dividend  of  3, 
per   cent,   on  preferred  stock. 

BANKS. 

Anglo-Egyptian. — Dividend  of  5s.  per  share  for  half-year  endei' 
August  31,  making,  with  interim  dividend,  10  per  cent,  for  year, 
adding   ^50,000   to   reserve,   and   carrying  forward  ;£i7,ooo. 

Canadian  of  Commerce. — Dividend  at  the  rate  ot  7  per  cent,, 
per  annum  for  half-year  to  November  30. 

MINES. 

Butters  Salvador  Mines. — Fourth  interim  dividend  of  10  pei; 
cent.   (2s.  per   share),   payable   29ih   inst. 

Great  Boulder  Peiseve.ance  Go  d. — Quarterly  dividend  to  Sep- 
tember 30  of  IS.  3d.  a  share,  payable  25th  prox. 

Golden  Horseshoe  Estates. — Third  interim  dividend  for  igoj 
of  6s.   per  share,   payable  Nov.   26. 

Mount  Morgan  Gold. — A  dividend  of  ;£i2,50o,  being  3d.  a, 
share  for  October,   payable  Nov.  2. 

Witbank  Colliery. — Dividend  (No.  2)  of  714  per  cent. 

MlbChlLLANEOUS. 

Blackpool  South  Shore  Pier. — Dividend  of  3  per  cent,  per 
annum   for  past  year. 

Brunner  Mond. — Interim  dividend  at  the  rate  of  30  per  cent, 
per  annum  on  ordinary  shares  for  half-year  ended  September  30 
last. 


Clan  Line  Steamers. — Interim  dividend  for  half-year  ended  June 
30  at  the  rate  of   5  per  cent,  per  annum. 

Coburg  Hotel. — Inte.im  di.idend  of  4  per  cent,  for  half-year 
ending  31st  inst.,   payable  Nov.  5. 

Grand  Hotel,  Eastbourne. — Balance  dividend  of  3  per  cent,  for 
six  months  ended  Sept.  30,  together  with  a  bonus  of  4  per  cent., 
making,   with  interim  dividend,    10    per  cent,    for   the   year. 

Imperial  Accident,  Li  e  S  ock,  and  General  Insurance. — Interim 
dividend  for  half-year  ended  June  30  at  the  rate  of  •;%  per  cent, 
per    annnum. 

Inte. national  Plasmon. — Dividend  of  2%  per  cent.,  making  5 
per  cent,  fjr  year,  carrying  forward  ;^2,57i. 

J.  W.  Benson. — Dividend  at  the  rate  of  10  per  cent,  per  annum 
for  six  months   ended   Sept.  30  on   ordinary  shares. 

Land  and  Mortg.age  of  Egypt. — Inteiim  dividend  at  the  rate 
of  8  per  cent,   for   the  six  months  ended   Sept.   30. 

Lambeth  Waterworks. — Dividend  on  ;£io  and  £'j  los.  per  cent, 
stock  'or  past  half-year  at  prescribed  rates,  with  the  addition  of 
I  per  cent,  per  annum  on  account  of  deficiencies  of  previous  divi- 
dends,   carrying  forward    ;£45,70o. 

Meters.- — -Interim  dividend  to  September  30  last  on  ordinary 
shares  at  the  rate  of  5  per  cent,   per  annum. 

Nalder  and  CoUyer's  Brewery. — Interim  dividend  on 
nary  shares  at  the  rate  of  10  per  cent,  per  annum  for 
year  ended  September  29,   payable  on   Nov.    17. 

R.  H.  and  S.  Rogers. — Dividend  on  ordinary  shares  is  5  per 
cent,    for  year. 

Rover  Cycle.— Dividend  of  10  per  cent.,  adding  ;£6,ooo  to  re- 
serve, and   carrying   forward   ;£i,702. 

Transvaal  and  Delag-a  Bay  Investment. — Dividend  of  25  per. 
cent.,  equal  to  js.  per  share. 


the   ordi- 
the   half- 


MINING    RETURNS. 


Australasian  Gold. — 135   tons   of   quartz ;    yield  97    oz. 

British  Broken  Hill  Proprietary. — 4,887  tons  ore  produced  935 
tons  concentrates,  vhich  contain  533  tons  lead  and  25,245  oz. 
silver. 

Cecil   Syndicate. — Partial   clean   up,  270   tons  for  352   oz. 

Day  Dawn  Block  and  Wyndham. — 2,250  tons  crushed,  yield 
915  oz. ;  f'om  c  mpnv's  works  at  Burdekin  River  and  Old  Wyndham 
Mills  :    3,826    tons  tailings. 

Eaglehawk  Consolidated. — 800  tons  crushed,  369  oz.  realised, 
102  oz.   from  cyanide. 

Frontino   and  Bo'ivia. — (Inclusive   of  ;i^240   pyrites),    ;£i,o7o. 

Golden  Gate. — Crushed  1,326  tons  for   2,638   oz. 

Golden   Gate  Consols. — 220  tons  for  6i;7   oz. 

Hyderabad  (Deccan). — Output  of  coal  from  Singaremi  Collieries, 
21,921   tons. 

jourdie   Hills  Gold. — 414  tons,    yielded   270   oz. 

Malacca  Diamond  Mines. — 123  loads  washed,  producing  107 
carats  diamonds,   2,175  lb.  tin. 

Queensland    Copp°r. — 121    tons  matte. 

Queensland  Menzies. — Crushed  610  tons  for  620  oz.  Cyanided 
480  tons  for  130  oz. 

Queensland  Mining. — 1,089  tO"'   ^''^  f°''  'I'Q^   oz. 

St.  John  del  Rev. — Gold  produce,  £ta1°- 

Sulphide.— 15,883  tons  ore  milled  at  Centra!  Mine  producing 
2,995  tons  leady  concentrates  and  3,553  tons  m'ddlings  treated, 
producing  1,781;  tons  of  zinc  coicentrates.  At  Cockle  Creek  2,290 
tons  leady  concentrates,  557  tons  residues,  and  _2-_ii6  tons  pur- 
chased ores  sme'ted,  yielding  1,333  '°"s  lead,  containing  87,978  oz. 
silver  and   10,130  oz.   gold. 

Victoria   Proprietary. — 102   oz.    from   300  tons  crushed. 

Ymir  Gold. — Crushed  4.600  tons  ore,  producing  910  oz. ;  260. 
tons  concentrates,  shipped;  cyanide  treated  3,050  tons  tailings. 
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COMPANY     MEETINGS.! 


OOREGUM     GOLD     MINING. 

An  extraordinary  general  meeting  of  the  Ooregum  Gold  Mining 
Company  of  India,  Limited,  was  held  on  Tuesday,  October  27, 
at  the  Cannon  Street  Hotel,  E.C.,  for  the  purpose  of  considermg 
a  proposal  to  increase  the  capital  of  the  company.  Mr.  Malcolm 
Low  presided. 

The  Secretary  having  read  the  notice  convening  the  meetmg, 
The  Chairman  said:  Gentlemen,— We  are  met  to-day  for  the 
purpose  of  considering,  and,  if  approved,  of  passing  the  resolution 
which  you  h.ive  just  heard  read  for  increasing  the  capital  of  the 
company  by  ;£5o,ooo  by  the  creation  of  100,000  additonal  ordi- 
nary shares  of  los.  each,  to  be  issued  at  a  premium  of  los.  Thus 
the  scheme  provides  for  an  increase  of  the  cash  resources  of  the 
company  of  ;£ioo,ooo,  but  involves  on;y  the  addition  ^f  ;^5o  000 
in  the  capital  upon  which  our  dividends  have  to  be  paid.  Now, 
I  would  like,  in  the  first  place,  to  remind  you  that  during  the 
fourteen  years  of  our  profit-earning  existence  we  have  received  in 
dividends  over  ;£i,20o,ooo;  that  is,  a  return  m  dividend  of  over 
four  times  the  amount  of  our  present  capital  and  over  three  and 
a-half  times  the  amount  of  our  capital  as  it  w:ll  be  when  this  m- 
crease  is  sanctioned.  During  those  fourteen  years  we  have  only 
once  called  in  aid  of  our  cash  resources  the  addition  of  any  fresh 
capital— that  was  some  years  ago.  Then  it  was  ;f  26,500.  Jivery 
penny  spent  on  the  mine  outside  that  additional  capital  of  ^26,500 
has  come  either  out  of  our  original  capital  or  out  of  the  mine  itself ; 
and,  as  regards  future  dividends,  I  find  that  if  we  can  only  get  back 
to  the  standard  of  our  divided  profits  in  the  year  1901,  when  they 
were  /i^q.ooo,  that  will  more  than  suffice  to  give  us  on  the  whole 
capital  now  intended  to  be  increased  dividends  equal  to  those 
which  we  divided  in  the  year  1902.  In  the  abstract,  of  course,  we 
shall  all  admit  that  it  is  not  an  agreeable  thing  for  any  company 
to  increase  its  capital;  necessity  inust  be  shown  .0'' /'  l.^^f''  f/ 
strongest  advisability;  but,  given  the  necessity,  it  is,  I  think  s.  is- 
factory  to  be  able  to  adduce  reasons  for  believing  that  the  step 
will  not  result  in  any  protracted  diminution  of  our  dividends,  and 
that  is  the  object  of  the  considerations  which  so  far  I  have  been 
submitting  to  your  judgment.  How  and  why  the  necessity  ha 
aris™  in  the  present  case  is  very  amply  and  very  _  carefulfy  set 
before  you  in  our  circular  of  the  i6th  inst.  Following  the  prac 
tice  which  has  always  existed,  happily,  in  the  ^'story  of  our  com- 
pany  ever  since  it  was  incorporated  ,we  take  our  shareholders  into 
our  fullest  confidence;  we  hide  nothing,  we  keep  back  nothing 
whther  good  or  bad.  Just  as  the  necessity  arose  soine  years 
Tgo  for  providing  additional  capital  for,  amongst  other  things  the 
sinkin<.  of  our  main  Oakley  shaft  to  serve  the  mme  in  depth 
in  the%outhern  portion  of  our  property,  so  now  h^'S  ^j;^^"  ']>/ 
need  for  providing  additional  capital  for,  amongst  other  things, 
rsinkin'^  of  our  great  new  main  shaft  to  ---  ']'-^^'-  - 
depth  in  the  northern  portion  of  the  property.  Had  we  tailed 
to  find  the  funds  some%ears  ago  for  Oakle,;  shaft  and  for  our 
present  powerful  battery  we  should  by  this  time  have  arrived  I 
am  afraid,  at  almost  a  standstill,  and  the  profits  wou  d  have  ceased ; 
Tnow,  f  we  should  neglect  to  find  the  means  for  smk.ng  this 
treat  new  shaft  and  doing  the  other  work  enumerated,  I  have 
So  doubt  that  before  many  years  are  over  our  head  we  shou  d  have 
arrived  at  a  state  of  congestion  and  inefficiency.  The  work  must 
be  done  when  necessity's  admitted.  Of  course,  there  was  an 
alternrttve  as  to  the  mithod  of  providing  the  funds  We  migh 
have  asked  you  for  a  time  to  forgo  your  dividends,  but  this  heroic 
way  ofmoviding  money  for  what  is  most  strictly  capita  expenditure 
Ippears  to  me  to  be  apiece  of  self-denial  that  is  not  ,n  any  sort 
of*^  way  calle"  for.  It  would  have  resulted,  .™°^^°^"v  "'"."^''^Un" 
depTwIng  yourselves  for  a  time  of  your  legitimate  profits,  but  also 
af  I  think  in  a  depreciation  of  the  value  of  your  shares  far 
severer  thar^  that  which  we  now-I  hope  it  is  only  a  temporary 
Matter-see  before  us.  But  I  need  not  labour  the  argument 
You  would   never  have   consented  to   that  course;    -t  wo" W  « 

have  commended  itself  to  you,  whereas  we  gladly  gather  from  the 
vast  amount  of  individual  support,  which  our  scheme  has  received 
that  our  shareholders  generally,  fully  weighing  the  P°^'''°°  -"^ 
the  circumstances  as  they  stand,  are  m  entire  accord  w.th  the  d.rec- 
tors  in  the  course  they  have  pursued.  I  can  therefore  very 
heartily  recommend  this  resolution  to  your  adoption,  llie  Chair- 
man then  read  a  memorandum  explaining  the  method  to  oe 
adopted  for  the  issue  of  the  new  capital  should  it  be  sanctioned 
and  confirmed,  and  where  it  would  rank  for  dividends.  Before 
formally  doing  so,  I  should  like  to  read  to  you  a  cablegram  which 
we  have  just  received  from  the  mine.  We  thought  that  it  would 
be  very  desirable  to  get  the  very  latest  information  from  our 
superintendent  as  to  the  position  of  the  mine  on  the  very  important 
points  only  of  our  operations  at  the  present  moment.  This  is 
the  cablegram:- "Taylor's  shaft— 2,4.0  ft.  level  south-lode  12 
in.  wide,  assaying  i  oz.  8  dwts.  per  ton.  2,310  ft.  level  south- 
Driving  through  the  dyke.  2,210  ft.  level  south-Winze  No.  2 
has  been  sunk  to  a  depth  of  70  ft.,  assaying  i  oz.  18  dwts  per 
ton.  Lode  3  ft.  wide."  That,  as  Mr.  Edgar.  Taylor  will  tell 
you.  is  really  a  most  satisfactory  piece  of  news  with  regard  to  the 
vitally  important  points  of  the  mine.  I  should  al^o  like  to  say  that 
I  hope  Mr.  Edgar  Taylor,  in  seconding  the  resolution,  will  favour 
us  with  some  observations  upon  the  present  condition  of  the  mme. 
Mr.  Edgar  Taylor,  in  seconding  the  resolution,  gave  a  brief 
description  of  the  work  that  had  already  been  earned  out  at  the 
mine  and  the  results  which  it  had  given. 

The  resolution  was    then    put   and   carried    unanimously.  ^ 
A  vote  of  thanks  to  the  Chairman  concluded  the  proceedings. 


We1!gEDACHT    exploration    CO.,    LIMITED. 

At  the  second  ordinary  general  meeting  of  shareholders  of  the 
Welgedacht  Exploration  Co.,  Limited,  held  at  Johannesburg  on 
September,    29,   1903. 

The  Chairman  (Mr.  Wm.  McCallum)  declared  the  mee.ing  duly 
constituted,   and   the   secretaries   read   the  notice   convening  same. 

The  Chairman,  in  moving  the  adoption  of  the  d.recto.s'  report 
and  accounts,  as  per  copies  laid  on  the  table,  staccd  : — I  cannot 
add  very  much  to  what  the  directors'  report  contains.  That  re- 
port gives  you  a  pretty  clear  history  of  the  year's  operations.  At 
the  beginning  of  our  financial  year  drilling  operations  wde  going 
on  in  all  directions,  and  we  had  difficulty  in  getting  suitable  drills 
for  our  work.  We  succeeded,  however,  eventua.ly,  with  the  result 
that  during  the  year  we  had  the  pleasure  of  reporting  to  you  by 
circular  the  striking  of  the  reef  in  each  of  the  thiee  boreholes, 
Nos.  I,  2,  and  3.  I  think  shareholders  have  every  reason  to  con- 
gratulate themselves  on  the  results  so  far.  As  you  wdl  see  from 
the  directors'  report.  No.  i  borehole  reached  the  reef  at  2,723  ft., 
No.  2  borehole  reached  the  reef  at  2,385  ft.,  No.  3  borehole 
reached  the  reef  at  3,090  ft.  Now,  No.  2  is  much  further  from 
the  supposed  line  of  outcrop  than  No.  t,  yet  it  reaches  the  reef  at 
340  ft.  less  depth,  and  No.  3,  which  is,  approximately,  the  same 
distance  from  the  assumed  outcrop  as  No.  2,  reaches  the  reef 
700  ft,  deeper  than  No.  2.  From  these  figures  you  will  readily 
understand  that  some  "  folding "  or  "  faulting "  has  taken  place 
between  the  three  boreholes,  and,  acting  on  your  consulting 
engineer's  advice,  we  have  agreed  te  put  down  two  more  bo-eholes 
at  points  marked  on  the  map  attached  to  the  report.  With  the 
results  of  the  two  new  boreholes  before  them,  your  engineers  will 
be  much  better  able  to  locate  the  sites  of  the  shrifts,  and  that  is  a 
most  important  matter  so  they  are  now  busy  preparing  for  the  sink- 
ing of  shafts  as  soon  as  the  two  new  boreholes  gives  the  informa- 
tion whicb-we  are  looking  for.  The  gold  results  obtained  from  the 
drilling  are  not  very  great ;  but,  as  we  on  the  spot  know,  we  do  not 
drill  on  the  Rand  to  ascertain  so  much  the  reef  values.  Acting 
upon  the  drilling  results  before  us,  we  decided,  during  the  year, 
to  exercise  the  option  to  purchase  the  Farm  Welgedacht.  Trans- 
fer was  taken  on  February  2,  1903.  This  farm  is  now  your  free- 
hold property.  Now,  with  regard  to  your  interest  in  the  New 
Rand  Exploration  Co.,  Limited,  first,  I  may  say  that  you  were 
called  upon  to  pay  up  during  the  year  i6s.  per  share  on  the  working 
capital  shares  of  this  company,  and  since  our  books  were  closed 
a  further  call  has  been  made  and  paid,  making  these  shares  now 
fully  paid.  So  far  as  we  can  see  at  present,  the  New  Rand  Com- 
pany will  require  to  raise  further  funds,  and  steps  are  being  taken 
in  that  direction.  The  funds  of  the  New  Rand  Company  have 
been  employed  entirely  in  drilling  operations  and  in  the  payment 
of  option  rents  on  their  farms.  Drilling  operations  were  started 
by  the  New  Rand  Company  as  soon  as  machines  were  available, 
and  very  fair  progress  is  being  made.  The  two  forms  selected 
for  testing  by  the  consulting  engineer  are  Olifantsfontein  and  Vlak- 
plaats.  I  am  sorrv  that  I  cannot  give  you  the  results  of  the  drill- 
ing on  these  farms  meantime.  I  believe  it  is  in  your  interest  that 
I  should  not  do  so.  Knowing  the  results,  I  may  say  that  I  am 
quite  satisfied.  Speaking  generally,  we  have  a  b'g  uncle  taking  in 
front  of  us,  which  is  full  of  promise.  At  Welgedaht  we  have 
proved  the  "presence  of  the  Main  Reef  Series  tn'Oiighout  our  large 
property,  which  is  ufficiently  large  to  support  three  substantial 
companies   for  many  years. 

Mr.  W.  E.  Hudson  seconded  the  adoption  of  the  report  and 
accounts,   which  was   carried. 

It  was  proposed  by  the  Chairman,  and  seconded  by  Mr.  Kitzin- 
ger,  and  carried,  that  the  appointment  of  Mr.  Cha-les  H.  Mullins 
as  a  director  of  the  company,  in  place  of  Mr.  E.  Siemert,  resigned, 
be  confirmed.  There  being  no  further  nominations,  the  Chairman 
declared  Messrs.  W.  McCallum,  C.  H.  Mullins,  and  David  Risk 
Wardrop  re-elected  directors  of  the  company. 

It  was  proposed  by  Mr.  C.  H.  Mullins  that  the  retiring  auditors 
be  le-elected   auditors  to   the  company   for  the   ensuing   year,    and 
that  thr.r  remuneration  for  the  past  audit  be  left  in  the  hands  of 
the  director.       This   was  also  agreed   to. 
This  brought  the  business  of  the  meeting  to  a  close. 


SANTIAGO     NITRATE     CO.,     LIMITED. 

The  fourth  annual  meeting  was  held  on  Monday,  October  26,  at 
Winchester   House,   Mr.    Henry  W.    Lowe  presided. 

The  Chairman  stated  that  the  company  made  a  gross  trading 
profit  during  the  year  ended  June  30  last  of  ;ii'7o,939,  and  after 
providing  for  debenture  interest  and  redemption,  the  current  work- 
ing expenses,  and  the  interim  dividend  of  12  per  cent,  which  had 
been  already  paid,  a  balance  of  ^^23,859  remained.  The  direc- 
tors recommended  a  final  dividend  of  8s.  a  share,  free  of  income- 
tax,  making  a  total  distribution  ef  20  per  cent,  fer  the  year,  and 
the  transfer  of  ;if7,5oo  to  reserve,  leaving  ^^359  to  be  carried 
forward.  He  thought  that  they  had  good  reason  for  mutual  con- 
gratulation at  the  continued  success  of  the  company.  Practically 
h.alf  of  the  debenture  debt  had  already  been  repaid,  no  less  thap 
/i38,ooo  had  been  distributed  in  dividends,  and  ;{;27,5oo  had 
been  carried  to  reserve  account.  These  items  made  a  total  of  over 
;^2is,ooo  on  their  entire  capital  of  ^^300,000.  He  saw  no  reason 
why  similar  results  might  not  be  anticipated  in  the  future.  The 
nitrate  market  and  nitrate  affairs  generally  appeared  to  be  settled 
on  a  firm  and  sound  basis,  and  thev  might  reasonably  expect  as 
good  prices  in  the  future  as  they  had  been  rcee  ving  in  recent 
years.  It  was  true  that  some  new  oficinas  would  shortly  come  into 
operation,  and  would  somewhat  augment  the  productive  power,  but 
there  was  the  cheering  prospect  of  increased  consumption,  and  be 
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entertained  a  very  strong  hope  that  the  increased  production  would 
be  met  in  a  large  measure  by  the  greater  demand.  The  work  at 
the  company's  oficinas  had  been  progressing  satisfactorily,  but  he 
was  bound  to  point  out  that  their  cost  of  production  continued 
gradually  to  increase.  Last  year  they  made  practically  the  same 
amount  of  nitrate  as  in  the  year  before,  and  it  was  sold  at  the 
same  average  of  prices,  but  they  made  ;^7,ooo  less  profit.  The 
whole  of  this  sum  had  gone  in  wages.  In  order  to  combat  the 
mischievousness  of  the  reports  which  had'  been  circulated  recently 
about  the  impoverishment  of  the  company's  grounds,  the  latter 
had  been  carefully  surveyed,  and  the  report  which  had  been  re- 
ceived by  the  board  showed  that  there  was  ample  nitrate  in  them 
to  last  the  company  for  another  14  years  at  the  present  rate  of  pro- 
duction. There  was,  moreover,  no  doubt  that  that  number  of 
years  would  be  considerably  increased,  for  in  working  the  grounds 
more  nitrate  was  always  found  than  was  originally  estimated,  especi- 
ally where  costra  was  used,  as  the  company  were  doing.  He 
might  also  refer  to  what  he  stated  at  a  former  meeting — that  on 
one  part  of  their  large  grounds  a  discovery  of  first-class  nitrate 
was  made  where  none  had  been  supposed  to  exist.  He  therefore 
urged  the  shareholders  to  take  notice  of  reports  such  as  those 
to  which  he  had  alluded.  With  respect  to  the  long-pending  suit 
which  the  company  had  had  with  the  Liverpool  Nitrate  Company, 
he  was  glad  to  say  that  the  recent  negotiations  which  had  been 
proceeding  for  an  amicable  settlement  were  icely  to  end  satisfac- 
torily. A  mutual  understanding  had  been  arrived  at,  but  there 
wer  ea  few  minor  details  to  be  arranged,  which  however  he  did  not 
think  affected  the  general  main  principle.  He  hoped  that  these 
^details  would  soon  be  arranged,  that  the  settlement  would  be 
iinally  signed,  and  that  there  would  be  an  end  to  the  troublesome 
and  expensive  litigation  which  had  been  going  on.  He  then 
moved  the  adoption  of  the  report  and  the  payment  of  the  dividend 
recommended. 

Mr.  T.  P.  Baptie  seconded  the  motion,  wh-ch  was  carried  unani- 
mously,  and   the   proceedings   then  terminated. 


A.     AND     F.     PEARS. 


INCREASED      BUSINESS     AND      PROFITS— THE 
RESERVES      STRENGTHENED. 

The  eleventh  ordinary  general  meeting  of  the  shareholders  of 
A.  and  F.  Pears,  Limited,  was  held  on  Wednesday,  'October  28, 
at  the  Holborn  Restaurant,  under  the  presidency  of  Mr.  Thomas 
J.   Barratt,  Chairman  of  the  company. 

The  Secretary  (Mr.  Edward  Praill,  F.C.I.S.),  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — ^This  is  the  eleventh  year  that 
I  have  had  the  privilege  of  occupying  this  chair,  and  I  thmk  I  am 
not  saying  too  much  when  I  assert  that  during  every  year  of  that 
period  the  shareholders  have  had  excellent  reason  to  be  satisfied 
with  the  results  of  the  trading  of  the  company.  (Hear,  hear.)  In 
respect  of  ten  of  those  eleven  years  you  have  received  a  dividend 
of  lo  per  cent,  per  annum  on  your  ordinary  shares,  and  in  one  of 
the  earlier  years  8  per  cent.,  and  that  during  a  period  when  money 
has  been  earning  not  more  than  3  per  cent,  taken  all  round.  This 
cannot  but  be  satisfactory  to  every  one  of  you.  (Hear,  hear.) 
Last  year  the  dividend  was  10  per  cent.,  and  that  for  the  year  now 
under  review  is  also  10  per  cent.,  and  I  am  glad  to  say  we  have 
done  more  business  during  the  past  year  than  we  did  in  the  pre- 
vious year,  with  a  resulting  net  profit  of  some  ;^6,ooo  in  excess 
of  that  year ;  so  that,  after  writing  off,  as  we  always  do,  very 
liberally  in  respect  of  depreciation  of  plant  and  of  leaseholds  and 
freeholds — and,  as  I  have  told  you,  perhaps  ad  nauseam,  in  my 
humble  opinion,  very  largely  unnecessarily,  because  we  could  not 
again  build  our  premises,  nor  could  we  obtain  our  leases  at  any- 
thing like  the  prices  which  we  did,  or  at  which  they  stand  at 
present  in  our  books — after  these  writings  off  we  have  been  enabled 
this  year,  after  placing  another  ^^5,000  again  to  reserve,  which 
last  year,  for  the  first  time,  we  were  unable  to  do,  to  pay  on  the 
deferred  shares  a  dividend  oi  2%  per  cent.,  which  I  have  no  doubt 
will  be  very  satisfactory  to  them.  (Hear,  hear.)  There  is  very 
little  for  me  to  say  to  you  this  year  other  than  what  I  have  had 
occasion  to  say  in  all  previous  years.  It  is  monotonous,  although 
eminently  satisfactory,  to  tell  you  that  the  trade  is  well  and  profit- 
ably maintained.  We  are  dealing  with  all  the  peoples  of  the  earth 
— sometimes  more  at  one  port  than  at  another,  but,  as  I  have 
already  told  you,  the  business  collectively  is  in  excess  of  that  of 
last  year,  with  the  aforesaid  satisfactory  result.  Had  it  not  been 
for  the  cycle  of  high  prices  which  appear  to  be  ruling  for  raw 
materials,  we  sho'uld  have  had,  according  to  our  past  experience, 
a  much  larger  sum  to  distribute  this  year.  In  one  item  alone — 
fats- — we  have  had  to  spend  fully  ^^4,000  beyond  the  average  of 
the   past  fifteen   years. 

DEPRECIATION  AND  RESERVE  FUNDS. 
Our  depreciation  and  reserve  funds  you  have  before  you.  You 
will  see  that  we  have  ^^45,000  standing  to  the  credit  of  the  reserve 
fund,  including  the  ;^5,ooo  which  we  have  placed  there  on  this 
occasion.  You  have  a  special  reserve  of  ;f  15,700  and  deprecia- 
tion of  plant  £(n,aoo,  which,  as  I  have  already  said,  is,  in  my 
opinion,  quite  untiecessary ;  also  a  leasehold  and  freehold  depre- 
ciation fund  of  ^8,300.  The  whole  of  that  even  is  not  necessary, 
because,  as  I  have  told  you  before,  the  longest  leases  are  written 
off  to  the  life-time  of  the  shortest.  You  thus  have  depreciation 
and  reserve  funds  to  the  amount  of  ;£i23,ooo.  You  have,  in  addi- 
tion, gilt-edged  investments  at  cost  ^^124, 000,  on  which,  conse- 
quent upon  the  general  depression  of  capital  thiough"ut  the  coun- 
try, there  is  some  ;^io,ooo  of  depreciation.     I  think   I  have  now 


told  you  all  that  pertains  in  a  general  sense  to  the  past  year's 
trading.  I  am  personally  entirely  satisfied  w.th  it,  and  I  feel 
convinced  that  all  my  fel.ow  shareholders  are  also.  (Hear,  hear.) 
Before  sitting  down  I  should  like  to  take  a  brief  review  of  our 
position  after  eleven  years  of  existence.  We  have  actually  solid 
property,  after  paying  all  our  debts,  which  is  more  than  sufficient 
to  pay  out  all  the  debenture  holders,  all  the  preference  share- 
holders and  a  very  large  proportion  indeed  of  the  ordinary  share- 
holders. We  have  a  goodwill  which  has  had  spent  upon  it,  during 
the  life  of  the  company  only,  a  sum  which  will  shortly  amount  to  a 
million  sterling.  That,  I  think,  is  a  statement  which  will  sur- 
prise  you  all.  From  that  you  may  judge  of  the  power  of  the 
name  of  Pears'  soap  throughout  the  world. 

THE  DIRECTORS'  HOLDING  IN  THE  COMPANY. 
The  amount  of  shares  held  by  us  at  this  table  is  actually  larger 
than  the  whole  amount  held  by  all  the  other  Oidinary  shareholders 
put  together.  That,  too,  I  think,  must  be  a  gratification  to  you, 
because  it  ensures  our  serious  and  earnest  attention  to  your 
affairs.  (Applause.)  We  have  all  of  us  gone  through  a  period 
of  depression  in  prices  of  investments  during  the  last  few  years, 
but  a  particular  source  of  gratification  which  we,  as  Pears'  share- 
holders extract,  is  that  amongst  all  securities  Pears  have  held  their 
own.  There  has  been,  I  think,  no  diminution  in  their  market 
value,  and  that  is  very  gratifying  to  the  directors,  because  it  shows 
the  confidence  which  you  repose  in  them.  You  sit  very  tight  on 
what  you  have  got.  Once  before  I  asked  the  shareholders  and 
debenture  holders,  of  whom  there  are  2,500,  to  be  good  enough 
to  regard  themselves  as  peripatetic  commercial  travellers  in  the 
interests  of  the  concern ;  they  can  do  this  with  perfect  ease  and 
without  any  unnecessary  exertion  on  their  part.  Our  goods  are 
sold  by  retailers  at  a  profit  on  their  cost  to  them  of  some  10  per 
cent. ;  formerly,  when  the  trade  was  very  much  smaller,  they 
obtained  a  higher  remuneration ;  but  to-day  the  sum  total  of  profit 
which  is  divided  by  them  amongst  themselves  upon  the  sale  of  our 
goods  is  immensely  in  excess  of  what  it  was  in  day  of  yore.  I  am 
oorry  to  say,  however,  that  in  some  instances  there  has  been,  on 
the  part  of  ome  of  them,  a  disposition  to  indulge  in  what  is  known 
as  substitution,  which  is  simply  the  recommendation  of  other  goods 
in  Heu  of  Pears'  wherever  they  are  applied  for  by  the  consumer. 
Our  net  results  show  that  even  these  efforts  are  not  successful, 
because  the  trade  "Has  shifted  from  one  set  of  retailers  to  another. 
In  spite  of  such  opposition  as  this,  we  have  increased  our  busi- 
ness, and  we  believe  that  we  shall  continue  to  do  so.  Never- 
theless, the  shareholders — 2,500  of  them — can  become  very  valu- 
able to  the  company  by  each  one  investigating  the  reason  for  and 
objecting  to  any  proposed  substitution.  (Hear,  hear.)  Within 
the  past  two  or  three  days  I  have  had  some  letters  from  interested 
people  who  are  afraid,  in  consequence  of  "  A  Co  onist's "  letter 
in  The  Times,  that  people  will  no  longer  wash  themselves. 
(Laughter.)  Well,  you  know  there  are  seve  al  branches  of  our 
business,  and  if  people  discontinue  washing  themselves,  it  will  be 
obviously  very  necessary  to  fall  back  upon  the  perfumery  branch 
of  the  business.  (Renewed  laughter.)  As  a  matter  of  fact, 
although  "  A  Colonist "  from  the  Cape  has  said  that  he  has  been 
immune  from  rheumatism,  an  immunity  which  he  assumes  to  be 
attributable  to  the  non-use  of  soap,  presumably  he  may  also  have 
been  immune  from  other  complaints — housemaid's  knee,  for  i  lus- 
tration— and  there  seems  to  be  about  as  much  re  a'.ionship  between 
the  non-use  of  soap  and  immunity  from  rheumatism  as  there  is 
between  soap  and  the  feminine  complaint  to  which  I  have  re- 
ferred. (Laughter.)  We  do  not  regard  these  letters  as  of  any 
more  importance  than  the  big  gooseberry  ones  which  appear  at  the 
silly  season.  I  would  say  that,  owing  to  the  vast  clientele  which 
Pears'  soap  possesses,  it  is  quite  impossible  for  us  to  change  either 
the  marked  retail  price  of  the  goods  we  sell  or  the  price  at  which 
we  sell  them  to  the  trade ;  and  we  have  to  take,  so  far  as  we  are 
concerned,  good  years  with  bad  ones.  We  have  to  take,  as  we 
have  been  doing,  the  high  prices  of  raw  materials  which  have 
ruled,  against  the  low  prices  which  we  hope  we  are  about  to  gain 
experience. 

"  PEARS'     ANNUAL." 

Amongst  the  assets  of  this  company  there  ii  a  very  valuable 
one,  in  my  opinion,  which  never  appears  at  all  in  our  balance- 
sheet,  .and  that  is  "  Pears'  Annual."  It  is,  I  believe,  the  largest, 
the  best  and  the  most  appreciated  advertising  medium  which  exists 
in  the  world.  That  is  a  bold  statement  to  make,  but  I  believe 
it  is  an  entirely  true  one.  No  other  illustrated  publication  has 
a  similar  circulation.  Our  issue  this  year  will  be  500,000.  We 
have  not  yet  published  a  single  copy,  but  our  orders  are  in  excess 
of  all  the  500,000  we  have  printed,  an  dthe  money  is  lying  at  the 
bank.  I  do  not  think  there  is  anything  further  for  me  to  say 
except  to  repeat  my  congratulations  upon  the  success  of  our  joint 
venture,  and  to  move — "  That  the  report  of  the  directors,  as  pro- 
duced, together  with  the  annexed  statement  of  the  company's 
accounts  to  June  30,  1903,  duly  audited,  be  now  received,  ap- 
proved and  adopted."     (Applause.) 

Mr.  Frederick   Gordon   seconded   the  resolution. 

Mr.  H.  W.  Birks  remarked  that  the  Chairman  had  begun  the 
proceedings  by  suggesting  that  they  should  take  the  minutes  of 
the  last  "meeting  as  read;  he  then  suggested  that  they  should  take 
the  report  and  accounts  as  read ;  and  he  might  even  have  gone  a 
step  further  and  suggested  that  they  take  his  speech  as  read. 
Although  it  was  interesting  to  hear  their  Chairman  when  he  ad- 
dressed them  on  the  history  of  the  company  during  the  previous 
year's  working,  it  was  quite  true,  as  he  said  himself,  that  it  be- 
came a  little  monontonous,  because  year  after  year  he  had  to  tell 
the  same  agreeable  tale  of  very  successful  working.  But  although 
the  repetition  of  that  might  be  monotonous,  he  thought  he  was 
speaking  the  feeling  of  the  shareholders  when  he  said  they  con- 
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^ratulated  the  board  on  their  achievements  and  said  that  if  this 
were  monotonous,  let  the  board  please  give  them  a  bit  more  of 
it.     (Laughter,   and  hear,   hear.) 

APPEECIATION    OF     THE     BOARD'S     EFFORTS. 

It  would  be  an  ungrateful  thing  on  the  part  of  the  shareholders 
if,  year  after  year,  receiving  excellent  reports  such  as  they  did, 
they  were  to  allow  the  meeting  to  dissolve  without  sme  one  of 
them  expressing  their  appreciation  of  the  successful  eftorts  of  the 
board.  It  was  not  without  significance  that  at  a  time  like  the 
.present,  when  securities  of  all  descriptions,  from  the  very  highest 
to  the  lowest,  had  depreciated  seriously,  the  shares  of  this  com- 
pany should  positively  be  standing  in  the  market  higher  than  they 
did  a  year  ago.  The  shareholders  welcomed  that  as  a  very  elo- 
quent expression  of  the  market  estimate  as  to  the  nature  of  the 
investment.  In  relation  to  one  comment  the  Chairman  had  made, 
he  thought  he  might  make  some  reference  to  the  feelings  of  those 
people  who  had  a  superstitious  veneration  fnr  "  the  morning  tub." 
It  was  satisfactory  to  think  that  the  board  could  rightly  estimate 
-these  matters,  and  to  hear  that  here  was  no  reason  to  apprehend 
■that  people  were  not  going  still  to  indulge  in  what,  in  England 
was  believed  to  be  a  necessity — namely,  a  wash.  He  observed 
that  the  Chairman  told  them  that,  apart  from  that, 
they  could  see  their  way  te  develop  the  perfumery  branch 
of  the  trade,  and  he  could  not  help  thinking  that  under  such  cir- 
cumstances as  suggested,  the  development  of  that  department  would 
be   very   necessary.     (Laughter.) 

The  Chairman  observed  that  the  colonies  were  taking  more 
good  soap,  despite  the  disposition  mentioned  by  The  Times  cor- 
respondent. That  was  a  refutation  of  the  suggestion  that  they 
were  better  off  in  the  colonies  without  soap  than  we  were  at 
home. 

The  motion    was    then   unanimously    agreed    to. 

The  Chairman  announced  that  on  this  occasion  Mr.  Frederick 
"Gordon  was  the  director  to  retire.  He  begged  to  move  his  re- 
election, and  was  assured  it  would  meet  with  the  unanimous  ap- 
proval of  the  meeting.     (Hear,  hear.) 

Mr.  Andrew  Pears  seconded  the  motion,  which  was  at  once 
agreed  to. 

THE  SERVICES  OF  THE  MANAGING  DIRECTORS. 
Mr.  Gordon  thanked  the  shareholders  for  his  re-election,  and 
said  he  would  like  to  tell  them  his  belief  that  the  great  success 
which  had  attended  this  company  during  the  past  eleven  years  had 
been  due  mainly  to  the  faithful  services  of  the  managing  directors, 
Mr.  Barratt  and  Mr.  Pears.  He  wished  to  testify  to  the  unvarying 
good  work  that  those  two  gentlemen  had  performed  during  the 
lost  eleven  years.  Mr.  Barratt,  as  they  all  knew,  was  a  master 
of  advertising,  and  of  making  known  to  the  world  wares  which  he 
had  to  sell,  and  also  in  finance  and  accountancy  and  the  other  de- 
partments which  pertained  to  the  commercial  branch  of  the  busi- 
ness ;  while,  as  to  Mr.  Pears,  he  had  such  an  intimate  knowledge 
AS  regarded  the  manufacture  of  the  chief  article  the  company  pro- 
duced, and,  indeed,  of  every  department,  that  they  were  very 
safe,  so  far  as  concerned  the  manufacture  of  their  goods.  During 
the  last  eleven  years,  whenever  the  interests  of  the  shareholders 
had  been  in  question,  Messrs.  Barratt  and  Pears  had  shwn  a  keen 
regard  for  the  ordinary  shareholders.  During  that  period  they 
had  put  by  ;^40,ooo  to  the  prejudice  of  the  deferred  shareholders, 
and  he  was  not  sure  that  that  sum  need  have  been  set  aside ; 
but  their  managing  directors  had  never  opposed  the  placing  of 
reasonable  sums  to  reserve.  He  thought,  however,  that  as  time 
went  on,  some  limit  should  be  placed  on  the  amount  added  to  re- 
serve, as  it  was  not  a  company  where  a  very  large  amount  avail- 
able was  necessary,  because  all  their  buildings  were  freehold,  with 
the  exception  of  the  Oxford  Street  premises,  and,  as  they  knew, 
freeholds  were  constantly  improving  in  value.  As  the  Chairman 
told  him  the  other  day,  it  would  be  utterly  impossible  to  erect 
their  great  factories  at  Isleworth  at  anything  like  the  value  at  which 
they  stood  in  the  books.  He  should  think  it  would  cost  at  least 
25  per  cent,  more  than  the  amount  at  which  they  appeared  in  the 
balance-sheet.     (Hear,    hear.) 

The  Chairmqn  then  moved: — "That  the  following  dividends 
for  the  six  months  ending  June,  1903,  be  now  declared  out  of  the 
net  profits  of  the  undertaking — namely,  on  200,000  preference  shares 
at  the  rate  of  6  per  cent,  per  annum,  making,  with  the  interim 
dividend  .already  paid,  6  per  cent,  for  the  year;  on  ;^26o.ooo  worth 
of  ordinary  shares  a  dividend  at  the  rate  of  12  per  cent,  per 
annum,  making,  with  the  interim  dividend  already  paid,  10  per 
cent,  for  the  year,  and  on  150,000  deferred  ordinary  shares,  a  divi- 
dend of   2j^    per  cent,    for    the  year." 

Mr.  Edward  H.  Byas  seconded  the  motion,  which  was  unani- 
mously carried.  , 

The  auditors,  Messrs.  Turquand  Youngs  and  Co.,  having  been 
re-elected, 

THANKS   TO    THE    OFFICERS    AND    STAFF. 

Mr.  Byas  moved  a  vote  of  thanks  to  the  officers  and  staff  at 
London  and  Isleworth.  He  remarked  that  their  business  could 
not  have  been  the  success  it  had  been,  even  with  Mr.  Barratt  and 
Mr.  Pears  at  the  head  oX  it,  if  they  had  not  had  very  able  assist- 
ance. They  had  at  the  head  of  the  staff  in  London  Mr.  Praill, 
who  was  a  most  able  accountant,  whilst  as  to  the  manufacturing 
department,  over  which  Mr.  Pears  presided,  he  could  only  say 
it  was  one  of  the  best  factories  of  the  kind  in  the  country,  every- 
thing being  conducted  on  scientific  principles.  It  was  a  great 
regret  to  the  board  when  Mr.  Pears'  son  died.  He  held  an  im- 
portant position  at  the  works,  and  thoroughlv  understood  the 
business,  but  he  (Mr.  Byas)  was  glad  to  say  that  thev  had  the 
assistance  of  a  second  son  of  Mr.  Pears,  who  had  been  there  some 
time  and  was  well  qua'ified  for  his  position. 

The  vote  wns   unanimously   accorded. 


Mr.  Pears  remarked  that,  so  far  as  concerned  the  factories,  of 
which  he  had  control,  his  first  experience  there  was  wnen  he  was 
about  fourteen  years  old,  and  he  was  now  approaching  60,  so  that 
he  might  claim  that  it  was  a  fairly  long  one.  In  his  opinion 
things  were  never  better  at  the  works  than  at  the  present  time. 
(Applause.) 

The  Chairman  said  that  before  closing  the  meeting,  and  while 
thanking  the  sharehlders  for  their  attendance,  and  their  cordial 
response  to  all  that  had  been  proposed  that  day,  he  should  like 
to  add  a  few  words  in  reference  to  "  Pears'  Annual,"  and  supply 
a  few  statistics  which  he  thought  would  be  of  interest.  He  had 
already  told  them  that  they  had  printed  and  sold  500,000  copies. 
It  might  amaze  them  to  know  that  it  had  taken  326  tons  of  paper 
to  print  them,  while  those  who  were  interested  in  ho  seflesh  would 
know  that  for  the  purpose  of  distributing  that  number  they  re- 
quired 350  pair-horse  vans,  or  700  horses  to  move  it.  Now,  let 
them  take  a  flight  of  fancy  and  imagine  a  tower  formed  of  500,000 
copies  of  their  publication,  one  on  top  of  another.  It  would  be 
20  times  the  height  of  St.  Paul's  Cathedral.  (Hear,  hear.l  Now, 
let  them  look  at  the  extent  of  the  paper  they  had  used.  It  would 
cover  534  acres,  and  that  was  as  large  as  Regent's  Park,  Primrose 
Hill,  and  St.  James's  Park  combined.  Their  pages  and  pictures, 
placed  in  a  line,  would  cover  6,858  miles,  or  a  grealer  distance 
than  from  Londn  to  Bombay  or  from  London  to  New  York  and 
back  again.  The  coloured  pictures  alone,  without  the  book  itself, 
represented  25,300,000  separate  pulls,  and  they  had  been  a  year 
doing  it ;  and  it  was  satisfactory  to  know  that  the  whole  work  was 
done  in   the  British   Isles.     (Applause.) 

A  vote  of  thanks  was  accorded  the  Chairman  on  the  motion  of 
Mr.  Birks,  and  the  proceedings  then  terminated. 


■<    CRYSTAL    PALAGE    COMPANY. 

The  half-yearly  meeting  was  held  on  Thursday,  October  jg,  at  the 
Cannon-street  Hotel.  Mr.  Ernest  Scheiik  presided,  and,  in  moving 
the  adoption  of  the  report,  said  that  he  thought  it  might  be  regarded 
as  very  satisfactory.  The  profit  of  ^1 1,288  compared  with  ;^1 1,251 
in  the  first  half  of  1902.  The  total  number  of  visitors,  about  1,250,000, 
fell  short  by  170,000  of  those  in  the  corresponding  six  months,  and 
the  responsibility  for  the  reduction  must  be  divided  between  the  in- 
creased third-class  fare  from  terminal  stations  and  the  abnormally  bad 
weather.  The  receipts  from  admissions  were  not  actually  so  much 
less  as  would  appear  from  the  form  in  which  the  accounts  were  made 
up,  owing  to  a  considerable  amount  being  credited  direct  to  the 
Handel  Festival.  Rent  for  space  .'howcd  a  satisfactory  advance, 
about  ;^i,700,  and  this  was  a  source  of  revenue  from  which  a  still 
further  improvement  might  be  expected.  The  expenditure  side  of  the 
accounts  called  for  no  special  comment,  and  he  would  only  say  that 
the  board  had  aimed  at  controlling  every  item  with  scrupulous 
economy.  Turning  to  the  balance-sheet,  h-  called  attention  to  the 
fact  that  it  had  been  thought  better  to  give  the  comparative  figures  at 
the  close  of  the  previous  half-year,  rather  than  t'  ose  at  the  close  of 
the  corresponding  half  of  last  year,  and  added  that  they  were  ;^3,ooo 
to  the  good  on  the  net  revenue  account  since  December  31  last.  With 
regard  to  the  company's  prospect.s,  he  stated  that,  so  far  as  he  was 
able  to  judge  the  figures  for  the  third  quarter  of  the  year  and  assum- 
ing normal  conditions  for  the  last  quarter,  he  should  be  disappointed 
if  the  results  were  not  equal  to  those  of  1902,  and,  if  this  anticipation 
should  be  realized,  in  circumstances  which  had  not  been,  in  many  re- 
spects favourable,  he  should  consider  that  they  would  have  every 
reason  to  be  satisfied.  The  question  of  electric  tramways  was  an 
impor'ant  one  as  affecting  the  company's  future.  The  plans  for  the 
lines  authorized  to  the  Penge  entrance  of  the  Palace  from  Croydon 
were,  he  understood,  in  course  of  preparation,  and  the  construction 
of  the  tramway  would  no  doubt  be  commenced  at  an  early  date.  He 
looked  to  a  considerable  increase  in  revenue  from  that  source ;  but  of 
far  greater  importance  would  be  the  extensions  of  the  County  Council 
tramways  from  the  London  side.  With  the  ether  members  of  the 
board,  he  met  a  committee  of  the  London  County  Council  recently  on 
this  subject,  and  so  unanimous  was  the  opinion  in  favour  of  the  con- 
struction of  the  extensions,  so  obvious  was  the  necessity,  and,  he 
might  add,  so  certain  the  profit,  that  although  they  might  have  to  be 
patient  in  waiting  for  them,  he  was  satisfied  that  they  would  have 
all  he  electric  tramway  feeders  that  they  required  in  the  near  future. 
It  was  a  great  disappointment  to  them  all  that  Dr.  Mann's  health  did 
not  permit  him  to  undertake  the  heavy  work  of  conducting  the 
Handel  Festival,  although,  of  course,  he  must  share  in  the  honour  of 
the  great  success  which  was  attained.  Dr.  Cowen,  who  took  his 
place,  added  to  his  great  reputation  by  his  successful  handling  of  the 
immense  choir  and  orchestra,  and  it  was  safe  to  say  that  no  previous 
festival  performance  had  quite  equalled  those  of  last  June.  A  very 
promising  new  department,  which  was  only  beginning  to  get  well 
under  way,  was  the  exhibitions  organization  department,  under  the 
management  of  Mr.  Collins  Levey.  The  arrantremcnts  for  a  number 
of  successive  exhibitions  were  well  in  hand,  and  were  likely  to  yield 
a  considerable  revenue.  No  appointment  had  yet  been  made  to  the 
position  of  general  manager  in  place  of  the  late  Mr.  Henry  Gillman  ; 
but  the  several  appointments  referred  to  in  the  last  report  had 
enabled  the  general  administration  of  the  business  t  >  be  carried  on 
satisfactorily.  The  widow  of  the  late  general  manager  was  left 
inadequately  provided  for,  and  the  directors  had  felt  that  it  was  their 
duty  to  make  some  provision  for  her.  The  company  having  no 
power  under  their  Act  of  allowing  any  grant  or  pension,  a  committee 
was  formed  to  raise  a  fund  for  the  purpose,  and  a  concert  in  its  aid 
wras  given  at  the  Palace  which  was  so  well  supported  that  the 
committee  had  been  able  to  purchase  Mrs.  Gillman  a  liie  annuity  of 
^100.  He  afterwards  alluded  in  sympathetic  terms  to  the  death  of 
Mr.  William  Gardiner,  who  died  last  June,  shortly  after  resigning  his 
position  as  secretary.  Mr.  Gardiner  had  been  in  the  company's  service 
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•nearly  50  years.  Captain  The  Hon.  Arthur  C.  E.  Somerset  seconded 
■  the  motion,  and  after  a  short  discussion  the  report  was  adopted 
■unanimously. 


BUENOS    AYRES    AND     PACIFIC    RAILWAY. 

The  ordinary  general   meeting  was  held  on    Tuesday,  October  27, 
at  Winchester  House,  Mr.  PI  ilip  is,  M.P.,  presiding. 

The  Chairman,  in  movi..g  tl  e  ad  jption  of  the  report,  stated  that  the 
.-past  year  had  been  by  far  the  best   which   had  yet  been  experienced 
•by  the  company.     One  of  the  proposals  put  before  the  proprietors  by 
the  directors  on  that  occasion  was  that  the  company  should  build  their 
own  access  into  Buenos  Ayres.     According  to  the  board's  estimates 
this  could    be   done  for  ^800,000,    but   certain   additions   might  be 
necessary  afterwards  which  would   cost  another  ^200,000.     For  his 
own  part,  he  hoped  that  when  their  own  entrance  into  Buenos  Ayres 
was  built  — and  it  would  take  three  years  to  carry  out— it  would  be 
necessary  to  spend   ^^200,000  more,  because  this  would  mean  that 
their  traffic  had  greatly  increased  in  the   meanwhile.      When  a  pro- 
posal  such   as  that  in  question  was  put  before  proprietors,  the  latter 
might  think  that  the  estimates  of  cost  were  not  accurate.     With  such 
a  work  as  that  proposed  one  was  liable  to  make   mistakes,  but  these 
arose  most  frequently  from  uncertainty  as  to  the  price  of  the  land.    In 
■the  present  case,  however,  the  company  had  bought  almost  the  whole 
of  the  land  that  was  required.     Another  uncertainty  might  arise  from 
the  nature  of  the  foundations,  but  they  knew  that  there  was  a  gc.od 
foundation  to  build  upon.     They  had    not  oaly  their  own  borings,  but 
the  experience  of  the  docks  which  had  been  built  on  one  side  ot  them, 
and  of  the  sea  wall  which  had  been  built  by  the  Kosario  Company 
close  to  them   on  another   side.     The  directors'  estimates  as  to  the 
cost  of  former  works  had  hardly  ever  been  exceeded,  while  their  esti- 
mates as  to  the  results  which  might  be  expected  from  the  outlay  had 
always  been  exceeded.     Taking  an  average  over  the  last  three  years, 
the  company  had  actually  paid  toother  companies  jf40,CXX3  a  year  to 
get   their  goods  down    to   the  dock  in  Buenos  Ayres.      What  they 
would  pay  this  year  on  the  nicreased  traffic,  the  directors  could  not  tell 
exactly,  but  it  would,  ar  any  rate,  be  about  ^50,000.     If  the  proposed 
entrance  were  built  they  would  save  from  ;^40,ooo  to  ^45,000  out  of 
his  ;^50,ooo,  but  against  this  saving  there  would  be  the  additionalf 
expenses  caused  by  working  the  new  station  and  by  maintaining  6ve 
miles  ot   new  line.     These  expenses,  however,  would  be   more   than 
set  off  by  the  economies  which  would  be  effected  in  the  use  of  their 
rolling  stock.     This  was  not  the  whole  of  the  advantage  of  the  pro- 
posal.    There  was  now  a  great  deal  of  traffic  of  other  railways  which 
•this  company  could  not  attempt  to  handle,  but  they  would   be  able  to 
do  so  with  their  own  entrance  into  the  city  and  the  dock  facilities  they 
would  thus  obtain.     Their  record  in  the  past  four  or  five  years  had 
been  one  of  substantial  and  almost  continuous  progress,  and  this  would 
■in  all  probability  continue ;  and  on  every  additional  ton  of  traffic  carried 
by  them  in   future,  unless  they  had   their  own  access  into  Buenos 
Ayres,  they  would  have  to  pay  money  ^o  other  companies.     The  cost 
of  building   the   proposed  entrance  would   be  distributed  over  three 
years,  and  the  greater  part   of  it  would   fall  on  the  last  year ;  and 
during  the  next  two  years  it  would,  therefore,  be  necessary  to  issue 
very  little  capital  for  the  purpose.     Another  proposal  which  the  direc- 
tors had  submitted  to  the  proprietors  for  their  decision  that  day  was 
that  powers  should   be   taken  to   increase   the   company's   ordinary 
•capital    by  ^^250,000,    bringing    up   the   amount   of    this   capital    to 
;^l,ooo,ooo.      Prosperity  had   come    to   them    by   putting   additional 
money  into  the  business  and   by  developing  the  property  in  every 
conceivable  way,  and  every  sovereign  thus  put  into  it  had   not  only 
earned  its  own  interest,  but  something  beyond  for  the  original  invest- 
ment.    At  present  they  could  not  issue  ordinary  stock  as  it  did  not 
stand  at  par,  and  there  were  great  difficulties  in   issuing  sto:k  under 
par;  but,  if  the  directors  should   determiue  to  make  an  issue  of  the 
;^250,(XX3  which  it  was  now  proposed  to  create,  and  if  the  stock  should 
be  ottered  to  the  shareholders  at  par,  he  did  not  think  there  would  be 
much  grumbling  among  the  latter  when    the  time  came.     As  to  the 
company's  immediate  prospects,  from   the  crops  of  the  past  year  it 
might  be  said  that  their  traffics  were  safe,  at  any  rate,  until  the  month 
of  December,  but  after  that  they   must  depend   upon  the  new  crops. 
A  much  larger  area  of  land  was  being  put  under  cultivation,  and  the 
incre^e  in  acreage  might  make  up  for  the  diminution  in  yield,  if  there 
should  be  a  diminution.     So  far  locusts  had  done  no  harm  to   the 
crops 

The  report  was  adopted,  and  resolutions  were  also  passed  approvine 
the  proposals  mentioned.  rr  s 


GRAMOPHONE     AND     TYPEWRITER. 

^  The  third  annual  general  meeting  of  the  shareholders  of  the 
Oramophone  and  Typewriter,  Limited,  was  held  on  Thursday,  Octo- 
;.".i9.  at  the  offices,  21,  City  Road,  Finsburg  Square,  E.G.,  M. 
i..  1.  Lloyd  Williams  presiding. 
™'-  ^V ^Y-  Di.\on  having  read  the  notice  convening  the  meeting, 
Ihe  Chairman  said  :  I  will  take  you  as  rapidly  as  possible  through 
the  report^  On  the  first  page  there  are  three  items  which  are 
•  iturally  nrst  looked  at,  and  which  are  the  only  three  items  to 
which  I  need  call  your  particular  attention.  They  are  the  result  of 
our  trading,  the  proposed  bonus  and  the  carry  forward.  The  result 
Ir^T  §  l*!.''  >'*"  amounts  to  /2S2.28s^  Last  year  it  was 
^^137,268,  and  the  year  before  ;{:79,348^  I  think  you  will  agree 
with  me  th^it  this  IS  a  good  progressive  showing  of  which  we  may 
all  be  proud^  The  carry  forward  this  year  amounts  to  /26o,82o 
Last  year  it  was  i:98,2s6  and  the  year  before  ^23,855.  The  bonus 
which  your  directors  propose  should  be  paid  this  year  is  10  per 
cent.,  making  16  per  cent,  for  the  year.  Turning  over  the  pa^e  of 
the  report,  you  will  see  an  item  called  "  matrix  account,"  to  which 


we  call  your  attention,  and  which  I  think  requires  some  comment. 
Last  year  this    account    stood    at  ;£i,Soo;   this    year    it  stands   at 
;^20,747.     The  amount  of  such  outlay  has  been  written  down  with 
a  view  to  the  whole  being  extinguished  in  a  short  period  of  time. 
I  will  ask  you  to  accept  that   statement   as   sufi5cient,  and  to   rely 
upon   your   directors'  discretion  in   this   matter.     The  next  item    I 
call   your  attention  to,    which    appears    for  the  hist   time  in   your 
report  this   year,  is  the   amalgamated   statement  of  the   net   assets 
of    the   company.     These   assets   amount    to    £412,4^^,    and    that 
statement,  I  think  you  will   agree    is  a  valuable   indication  to  the 
shareholders  of  the  status  of  the  business,  and,  particularly,  should 
make  the  preference  shareholders  very  well  pleased  with   their  in- 
vestment.    At  the  end  of  the  report  your  directors  tell  you  that  the 
aggregate   sales    for  July,  August,    and    September,  this  year,   are 
largely  in  excess  of  those  of  the  corresponding  months  of  the  year; 
and  I  am  able  to  supplement  this  information  by  teUing  you  that 
the  proportion  of  actual  excess  is   47    per   cent.,  and    I  may   add 
that   the  figures  for  October,   so  far  as  we  have  got  them,   exceed 
this  proportion.     Turning  to  the  balance-sheet,  there  are  very  few 
items  to  which  I  need  call  your  attention,  for   to  most  of  them   I 
have  already  alluded;  but  the   first   item   on  the   asset  side  of  the 
balance-sheet — namely,    that   for   patents,    goodwill    and    plant — I 
may  mention   that  I   have  often  been   asked  why   it   has   not  been 
written  down.     Now,  in  the  first  place,  the  patents  that  your  com- 
pany hold  at  the  present  time  are  far  more  numerous  and,  in  our 
opinion,  far  mo'C  valuable  than  when  you  purchased  the  property. 
In  the  second   place,  when   you  purchased  this   property  you   pur- 
chased it  as  a  going  concern  which  was  then  earning  some  ;^7o,ooo 
a  year;  at  the  present  time  the  earning  capacity  is  over  jf 250,000 
a  year.     In  addition  to   this,    you  must  not  forget    that    the   item 
includes  the  company's  holdings  of  shares  in  the  foreign  companies. 
The  value   of   these   shares   naturally  increases  with   the   respective 
earning  capacity  of  such   companies,    and  their  respective    assets. 
First,  then,   I  have  been  asked  why  is  there  no  mention   made   of 
the   typewriter?     Well,    there  is  not    very  much  to  tell  you   about 
the   typewriter.     We   have  found  that  it   does   not  sell  very   easily 
through  the  existing  agencies  for  the  sale  of  gramophones,  and  in 
future  it   is  not  likely  for  this  reason  to  appear  in   the  company's 
accounts  to  any   extent.     Another  question  I  have  been    asked  is, 
"  How   do   you   keep  track  with  the   finance   of  your  foreign    com- 
panies? '     This  is  done  by  auditing  the  accounts  of  all  the  foreign 
companies    and    most    of    the   agencies,  twice  a      year,    and     this 
also  explains  why  the  auditors'  fees  are  so  large.     Mr.  Llovd  Wil- 
liams then   explained  that  the  reasons  the  board  did  not  declare  a 
bigger  bonus  when  the  carry  forward  was  so  large  was  because  what 
further   working  capital  was    required   was  taken  out  of    revenue. 
Another  question  I  have  been  asked  is  in  this  form  :  — "  This  is  all 
very  wonderful,  even  miraculous;  but  how  long  will  it  last?"     To 
that  I  answer  :    It  is  not  wonderful,  it  is  not  miraculous,  but  it  is  a 
natural  steady  growth  of  an  unusually  fine  industrial  business,  and 
that    at    present,    in    the    opinion    of   those    connected    with    your 
management,   it    is  only  in    its    infancy.     I   now  beg  to    move-  — 
•  That  the  report  and  accounts,  dated  June  30,  1903,  now  presented, 
be   received,   approved  and  adopted." 

Mr    VV.   Barry   Owen  seconded   the  motion,  which  was  at   once 
agreed  to. 

Resolutions  were  then  passed  approving  of  the  interim  dividends 
that  liaa  been  paid  and  giving  the  directors  power  to  continue  them 
In    accordance   with  the   articles,  the  whole  of  the   directors   re- 
tired, but  resolutions  were  unanimously  passed  re-electing  them  to 
constitute  the  Board. 

Mr.   H.  L.   Storey  moved  the  reappointment  of  Messrs.    Cooper 
and  Cooper  as  audtors,  which  was  agreed  to. 


An  extraordinary  general  meeting  followed,  at  which  certain 
alterations  were  made  in  the  articles  of  association  to  comply  with 
the  requirements  of  the  Committee  of  the  Stock  Exchange  with  a 
view  to  an  official  quotation  of  the  company's  shares. 

The  proceedings  then  terminated. 


BRITISH  COLUMBIA  ELECTRIC    RAILWAY. 

The  seventh  ordinary  general  meeting  of  the  British  Columbia 
Electric  Railway  Co.,  Limited,  was  held  yesterday  at  Winchester 
House,  Old  Broad  Street,  Mr.  G.  P.  Norton  presiding. 

The  Secretary,  Mr.  F.  Hope,  having  read  the  notice  calUng  the 
meeting,  ^ 

The  Chairman  said :  I  regret  very  much  the  absence  of  the 
Chairman  of  the  company.  It  is  to  his  very  conspicuous  ability 
and  business  foresight  that  very  much  of  the  success  of  the  enter- 
prise in  which  we  are  interested  must  be  attributed.  He  has 
been  unfortunately  ordered  by  his  doctor  not  to  attend  this  meet- 
ing.  In  Ills  absence  I  have  very  much  pleasure  in  moving  the 
adoption  of  the  report  and  the  payment  of  the  dividends  recom- 
mended therein.  You  will  gather  from  the  report  and  accounts 
that  during  the  year  under  review  there  has  been  a  considerable 
development  and  progress  in  all  directions.  Af  er  December  next 
when  we  hope  to  have  the  advantage  of  a  partial  utilisation  of  the 
water  power  installation,  we  have  every  reason  to  hope  that  our 
progress  will  then  be  even  more  rapid  than  hitherto.  It  is  never 
wise  to  indulge  in  prophecy,  but  from  all  the  evidence  which 
comes  to  us  from  British  Columbia,  I  think  we  may  safely  assume 
that  the  undertaking  in  this  company  will  continue  to  develop  and 
extend  for  many  years  to  come.  It  will  in  all  probabihty  grow 
into  a  business  of  very  considerable  magnitude,  and  tfiis  will  mean 
const.int  additon  to  expenditure,  and  capital  outlay.  In  con- 
firm.ition  of  these  views  the  shareholders  will  doubtless  be  inter- 
ested to  know  that  since  the  close  of  the  financial  year  the  earnings 
for  the  three  months  ended  September  30  show  an  increase  upon 


546 


XTbe  Jnvestors'  TReview 


October  31,   1903. 


the  earnings  of  the  corresponding  period  of  the  preceding  year  of 
itifiVl-  The  undertaking  of  the  company  has  for  the  past  five 
or  SIX  years  been  gradually  but  sure.y  establishing  itseli  upon  a 
strong  and  permanent  basis,  both  financially  and  as  a  steady 
dividend-earning  enterprise,  and  as  an  institution  supply.ng  public 
needs  and  rendering  services  indispensable  to  the  comfort  and 
prosperity  of  the  people.  It  is  necessary,  however,  that  the  com- 
pany should  keep  pace  with  the  requirements  of  the  communities 
in  which  it  operates,  and  as  the  population  and  wealth  of  these 
communities  increase,  capital  must  be  provided  for  a  correspond- 
ing development  of  the  company's  operations.  We  believe  we 
have  an  organisation  in  British  Columbia  which  it  would  be  diffi- 
cult to  improve,  and  our  reports  as  to  the  general  equipment  both 
of  the  railway  and  of  the  lighting  plant  are  all  of  a  highly  satisfactory 
character.  I  desire  the  shareholders  of  the  company  to  realise 
fully  the  character  of  the  enterprise  in  which  they  are  embarked. 
There  are  great  possibilities  before  the  company;  its  outlook  is 
encouraging;  but  I  repeat  that  one  essential  to  success  is  that  we 
should  have  the  support  of  the  shareholders  in  providing  funds 
for  necessary  extensions.  I  direct  your  attention,  gentlemen,  to 
the  paragraph  in  the  report  which  announces  that  ^^45,000  of  the 
Vancouver  Power  bonds  will  be  offered  on  an  early  date.  The 
directors  think  that  these  debentures  are  an  excellent  investment, 
and  they  will  first  be  offered  to  the  existing  shareholders ;  and  pro- 
bably during  the  month  of  December  this  will  be  done.  I  for- 
mally move  the  adoption  of  the  report  and  the  payment  of  divi- 
dends as  indicated  in  the  report.  You  will  notice  that  this  year 
we  propose  to  pay  what  is  equal  to  5  per  cent,  per  annum  on  the 
ordinary   stock.     (Hear,   hear.) 

Mr.  E.  L.  Evan-Thomas  seconded  the  resolution,  and  it  was 
carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  the  Hon.  M.  R. 
Gifford,  C.M.G.,  Messrs.  R.  K.  Sperling  and  E.  L.  Evan-Thomas 
were  re-elected   directors. 

On  the  motion  of  Mr.  Slade,  seconded  by  Mr.  Duckworth, 
Messrs.   Helliwell  and  Sampson  were   reappointed  auditors. 

The  Chairman  then  moved: — It  is  hereby  resolved  that  the  pro- 
hibition cntained  in  Article  92  of  the  Articles  of  Association  shall 
be  suspended  or  rlaxed,  so  that  a  director  of  this  company,  who 
is  also  a  director  of  any  company  promoted  by  this  company, 
or  in  which  this  company  may  be  interested  as  vendor,  member, 
creditor,  or  otherwise,  whether  he  hold  the  office  of  director  of  such 
company  as  a  nominee  of  this  company  or  not,  may  vote  in  respect 
of  any  contract  or  arrangement  entered  into  between  this  com- 
pany and  any  such  other  company  as  aforesaid."  He  explained 
with  regard  to  the  object  of  the  resolution  that  under  a  recent 
decision,  the  directors  were  not  able  to  sit  as  directors  of  the 
Vancouver  Power  Company,  and  it  was  to  enable  them  to  do  so 
that  this  resolution  was  proposed.  They  practically  owned  all 
the  shares  in  that  company,  except  one  or  two  held  for  qualifica- 
tion  purposes. 

Mr.  Slade  seconded  ^he  resolution,  and  it  was  carried  unani- 
mously. 

The  Chairman  having  replied  to  a  vote  of  thanks,  the  proceed- 
ings  thtn  terminated. 


ENGLISH,  SCOTTISH  AND  AUSTRALIAN  BANK 

The  eleventh  ordinary  general  meeting  was  held  on  Wednesday, 
October  28,  at  Winchester  House, 

Mr.  Charles  J.  Hogan,  who  presided,  said  he  ventured  to  think 
that  the  statement  submitted  that  day  would  be  considered  satis- 
factory by  the  shareholders.  It  was  to  be  regretted  that  the  directors 
were  not  able  this  year  to  propose  the  payment  of  an  increased 
dividend,  as  they  did  the  year  before,  but  in  addressing 
them  a  year  ago  he  was  careful  to  foreshadow  the  pro- 
bability of  this  happening.  The  terrible  drought  in  Aus- 
tralia  had  for  so  many  years  now  figured  prominently  in  the 
speeches  mad  at  the  meetings  of  that  and  similar  companies 
that  it  could  not  be  wondered  at  if  some  waxed  impatient  at  hearing 
the  oft-told  tale  retold — of  the  heavy  losses  it  had  occasioned  to 
the  pastoral  and  agricultural  industries,  and  the  crippling  effect 
it  had  had  upon  the  export  trade  of  the  Commonwealth.  It  was, 
however,  impossible  to  ignore  its  effect  in  any  review  of  the  opera- 
tions of  an  institution  such  as  theirs  doing  business  in  Australia, 
for  bad  as  the  state  of  things  was  in  many  parts  of  the  continent 
a  year,  two  years,  and  three  years  ago,  the  cumulative  effect 
of  these  seven  years  of  drought  had  greatly  intensified  the  mischief. 
One  of  the  latest  estimates  of  the  number  of  sheep  surviving  in 
the  four  States  of  New  Suth  Wales,  Victoria,  South  Australia,  and 
Queensland  was  42,000,000,  whereas  twelve  years  ago  the  numbers 
were  estimated  at  102,600,000.  It  might  at  first  sight  be  thought 
that  statistics  such  as  these  concerned,  the  pastoral  companies 
rather  than  the  banks,  but  it  was  not  so ;  a  decrease  in  the  num- 
ber of  sheep  meant  a  corresponding  decrease  in  the  number  of 
'Allies  of  wool  for  export  and  a  decrease  in  the  bills  of  exchange 
offering  in  connection  with  its  shipment.  Nor  was  the  pastoral 
industry  the  only  one  which  had  directly  suffered.  In  some  parts, 
especially  in  South  Australia,  the  agricultural  industry  was  quite 
as  important,  if  not  more  important  than  the  pastoral,  and  the 
suffering  among  the  small  farmers  in  that  State  was  at  one  time 
very  great.  Relief,  however,  came  to  them  sooner  than  to  the 
pastoralists.  Then  there  were  the  frozen  meat  and  the  butter 
industries,  both  of  which,  though  started  in  comparatively  recent 
years,  had  already  become  important  factors  in  the  export  trade 
of  the  continent.  Both  of  these  industries  came  to  a  complete 
standstill  in  the  later  stages  of  the  drought,  and  they  were  only 
now  beginning  to  look  up  again.  Owing  to  this  falling  off  in  the 
natural  produce  of  the  country,  the  export  trade  from  Australia 
had  suffered  during  the  last  year  or  two  very  considerable  diminu. 


tion.       Luckily,  the  demand  for  gold  in  various  parls  of  the  world 
came  to   the  assistance  of  those  who   had   to  make  provision  for 
commitments  at  this  end,   and  very  large  shipments  of   specie   and 
of    bullion    had  been    made,   amounting   in    the  aggregate    to    over 
;,i'i3, 000,000,  in  the  course  of  the  past  nine  months;  o.herwise  the 
balance  of    trade    would  have    been   seriously    dislocated.        These 
figures  pointed  to  the  immense  reserve  of  power  which  Australia  had 
at    her    command    in   her    gold   mines,    even    in   times   like    these. 
Although  he   believed  that   there   still   remained   a   few  unfortunate 
localities  which  had  had  little  or  no  rain,  yet  the  pastoral  and  agri- 
cultural districts  as  a  whole  had  had  an  abundant  rainfall — spread, 
fortunately,  over   a   cnsiderable    period    of  time,    the   country    thus 
escaping  those  disastrous  floods  which  so  often  attended  the  break- 
ing up  of  a  drought.       From  every  quarter  came  encouraging  ac- 
counts  of   the  situation   all  over    the    continent.       The    harvest    in 
the  chief  wheat-producing  State  bade  fair  to   approacu  the  record. 
In  the  pastoral  districts  they  heard  of  creeks  running  and  lakes  full 
of  water  which  had  been  dry  for  years,  the  only  complaint  heard 
being  that  while  there  was  abundance  of   "  feed,"   there   were   not 
enough  sheep  to  eat  it.       This  was  a  point  which  must  not  be  lost 
sight  of.     The  shortage  in  the  flocks,  which  amounted,   as  he  had 
stated,   to  about  60,000,000,  had  to  be  made  good,   and  this  could 
not   be  done  in   one  or   even   in   two  years,   for  there   was   nothing 
but  the   natural  increase  of   the   flocks   to  bring   it   about.       While 
the    outlook    at   the    present   moment   was    most    promising,    they 
should    content    themselves    with    looking    forward    to   a    gradual 
return  of  prosperity  to  this,  the  most  important  industry  of  Austra- 
lia.    From  the  financial  point  of  view,   moreover,   matters   looked 
more   satisfactory  than   they  did  a  year  ago.       Within  the  last  few 
weeks  the  situation  had  greatly  improved  by  the  conclusion   of  the 
arrangements  for  the  renewal  of  the  ;^5,ooo,ooo  of  Victorian  bonds, 
which   matured   at   the  end   of   the   current   year.       Operations  of 
this    naturej— for   dealing    with    previously   existing    indebtedness — 
were  sure   of  a    sym[>athelic   reception    here,   tempered,   of    course, 
by  the  exigencies  of  the  moment  and   the  condition   of  the  Money 
Market.        In   this  case,  moreover,  the   resolute  way   m  which   the 
present  Victorian   Government  had  set   to   work   to   reduce    expen- 
diture and  to  put  their  finances  in  order  had  won  widespread  ap- 
proval,   and    had    contributed   not   a    little   to    the    success    of    the 
operation ;    but  borrowings   for    the    purpose    of  fresh    expenditure 
would  not  meet  with  so  favourable  a  reception.       Quite  recently  we 
had  read  in  the  newspapers  that  the  question  of  building  a  brand 
new  city  to    form  the    capital    of    the    Commonwealth    had    again 
come  to  the  front.       To  those  who  knew  Melbourne  and  Sydney— 
both   of   them   cities  of   which   Australians  were  justly   proud,    and 
either  of  them  well   fitted   to  be  the  capital  of  a  continent — it  was 
difficult    to    recognise  either    the    necessity    or  the  wisdom    of    the 
course    proposed,    for   it    must    involve    a   considerable    outlay    of 
money,  which  would  have  to  be  borrowed.     Turnint;  to  the  balance- 
sheet,  he  stated  that,  comparing  the  figures  with  those  of  last  year, 
a  gratifying  increase  would  be  noticed  in   the  deposits,   and  at  the 
same  time  a   large   reduction  in   the   liabilities  to   the   public.     The 
latter  was  chiefly  caused  bv  the   repayment   of  the  penu'timate  in- 
stalment of  their  terminable   deposit   receipts,  and   it   was  pleasant 
to    think  that    by    the  time  they    met    again    the  final    instalment 
would   have  been    paid.        Ten    years  ago    their    obligations  under 
this    head    amounted     to    nearly    ;^i,ooo,ooo.     Their    cash     assets 
amounted  to  over  ;^i, 088,000,  against  cash  liabilities  of  ^f  1,156,000, 
which   was  equal   to   no   less  than   17s.    gd.    in    the   piund ;    while, 
analysing  the  figures  from  another  point  of  view,   the   proportion 
which   their   liquid  assets  bore   to   their   total  ITa'bilities   other   than 
the    perpetual    stocks,   it    worked   out    at    very  nearly    12s.    gd.   in 
the  pound.     They  were  thus  in  an  exceptionally  strong  position — 
unnecessarily  strong,  he  might  almost  say — but  certainly  in  a  posi- 
tion  which  would   enable   them  to  take   full   advantage   of   the   im- 
provement which  seemed  to  be  now  generally  anticipated,   and  for 
which  they  had   all  waited  so   long.        He  concluded  by  moving   a 
resolution    for  the   adoption    of  the   report  and    the   appl-cation    as 
therein  recommended   of   the  amount  available   for   distribution. 

Mr.    James    Tulloch    seconded    the   motion,    which   was    unani- 
mously adopted. 


ESPIRITO     SANTO    AND     CARAVELLAS 
RAILWAY. 

The  seventh  ordinary  general  meeting  was  held  on  Friday,  Octo- 
ber 23,  at  Winchester  House.  Mr.  Robert  H.  C.  Harrison,  who 
presided,  reminded  the  shareholders  that  twelve  months  ago  they 
received  a  dividend  for  the  first  time  after  a  period  of  five  or  six 
years,  during  which  a  great  deal  fas  done  towards  putting  the  rail- 
way and  the  trapiche,  or  warehouses,  in  good  working  order.  The 
traffic  of  the  railway  had  continued  to  improve,  with  the  result  that 
the  gross  receipts  for  the  financial  year  ended  April  30  last  showed 
an  increase  of  ^^1,300,  while  the  expenses  had  been  reduced  by  about 
;^7oo.  For  the  previous  year  the  net  profit  was  only  ;^8oo,  whereas 
for  the  past  year  it  amounted  to  the  substantial  sum  of  £2,%-j(>.  The 
line  had  been  well  maintained  and  was  now  in  a  better  condition 
than  was  the  case  a  few  years  ago,  and  the  same  might  be  said  of 
the  rolling  stock.  So  far  during  the  current  year  the  traffic  had 
not  been  quite  so  satisfactory  as  it  was  during  the  corresponding 
months  of  1902,  but  now  that  the  coffee  crop  had  begun  to  be  moved 
it  was  hoped  that  the  returns  would  soon  increase  again,  and  that 
the  next  accounts  would  be  fairly  satisfactory.  With  regard  to  the 
warehouses,  situated  at  Rio  cie  Janeiro  and  at  a  considerable 
distance  from  the  railway,  Ke  stated  that  the  earnings  had  aggre- 
gated nearly  ;^3,ooo  net,  exclusive  of  ^^700  spent  on  its  up-keep. 
Having  mentioned  that  the  guaranteed  interest  payable  by  the 
State  of  Espirito  Santo  had  been  received  up  to  December  31  last, 
he  said  that  they  might  not  require  to  fall  back  on  the  guarantee 
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next  year  if  the  traffic  should  go  on  growing.  It  would  be  very 
satisfactory  i  fthey  could  pay  their  dividend  without  having  recourse 
to  Government  assistance.  Out  of  the  available  balance  of  ;^6,9s8 
it  was  proposed  to  recommend  a  distribution  of  5s.  per  share,  less 
income  tax,  leaving  £2,iy4  to  be  carried  forward.  The  Leopoldina 
Railway  had  been  e.\tended  to  Cachoeiro  and  so  brought  into  con- 
tact wuh  this  company's  line.  Probably  some  arrangement  would 
be  made  to  connect  the  two  systems,  and  it  was  thought  that  the 
extension  would  ultimately  ten  dto  bring  traffic  to  their  railway. 
The  Government  of  Brazil  were  proposing  to  carry  out  improvements 
at  the  port  of  Rio  de  Janeiro,  and  it  appeared  that  the  plans  in- 
cluded the  acquisition  to  carry  out  improvements  at  the  port  of  Rio 
de  Janeiro,  and  it  appeared  that  the  plans  included  the  acquisition 
of  the  company's  warehouses.  The  board  also  learned  that  a  Bill 
was  recently  passed  through  the  Senate  under  which  the  expro- 
priation value  of  their  warehouses  would  be  seriouslv  prejudiced. 
Instead  of  getting  20  years'  purchase,  which  would  be  a  moderate 
price,  they  would  secure  only  15  or,  perhaps,  not  more  than  12 
years'  purchase,  should  the  provisions  of  the  Bill  be  strictly  carried 
into  effect.  All  the  negotiations  the  board  have  had  in  this  matter 
have  rattier  hampered  them  in  dealing  with  the  trapiche.  Some 
tune  ago  they  were  approached  and  asked  if  they  would  name  a 
price  at  which  they  would  dispose  of  their  warehouses,  but  before 
the  negotiations  had  proceeded  very  far  the  prospective  buyers  found 
that  the  warehouses  would  be  included  in  the  new  dock  schemes, 
and  the  Government  thought  then,  even  of  reducing  the  value  of 
the  land  and  warehouses  that  they  e*propriatod  for  their  jjurposes. 
The  company,  it  has  been  clearly  shown,  can  earn  a  profit  of  ^^'3,600 
a  year  net,  and  the  proposal  would  mean  a  considerable  loss  to  it. 
The  board  were  using  their  best  endeavours  to  safeguard  the  inter- 
ests of  the  shareholders,  and  had  been  in  communication  with  the 
Foreign  Office  with  a  view  to  a  protest  being  lodged  against  the 
proposed  action  of  the  Brazilian  Government,  as  it  affected  the 
company's  property.  The  board  can  only  hope  that  something 
may  come  out  of  these  negotiations,  as  it  can  hardly  believe  the 
Government  is  going  to  take  over  the  property  in  the  manner 
they  propose.  It  is  not  as  though  the  warehouses  were  in  a  bad 
condition,  tumbling  away  and  so  forth.  He  had  made  enquiries 
about  this  lately  and  understood  from  people  who  knew  the  pro- 
perty and  are  quite  independent,  that  they  are  the  best  in  Rio. 
Net  only  that  but  the  company  has  spent  the  substantial  sum  of 
;^700  this  year  in  keeping  the  pier  and  warehouses  in  thorough 
order.  He  concluded  by  moving  the  adoption  of  the  report,  which 
was  seconded  by  Mr.  Walter  Henty  and  agreed  to. 


WHITE  PASS  AND  YUKON   RAILWAY. 

The  sixth  ordinary  general  meeting  of  the  White  Pass  and  Yukon 
Railway,  Limited,  was  held  yesterday  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  Charles  Colin  Macrae,  chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  W.  H.  P.  Stevens,  having  read  the  notice 
calling   the  meeting. 

The  Chairman,  in  the  course  of  his  speech,  said: — Turning  to 
the  report  you  will  see  the  gross  profits  are  ^^126,515,  interest  on 
debentures  ;,i'5,268,  and  sinking  funds  ;^i6,462,  makmg  a  total  of 
;^69,ooo  odd.  The  expenses  amounted  to  /,  13,438,  making  a  total 
°f  ;if82,568,  which  deducted  from  ;^i26,5i5,  gross  profits,  leaves 
;£43.947>  as  a  net  profit  balance  for  the  year.  Adding  to  the 
^£82,590  brought  forward  from  last  year,  you  get  a  balance  to  the 
credit  of  profit  and  loss  of  £126, ^^y.  Out  of  that  we  propose  the 
apportionment  you  see  in  the  report,  which  includes  the  payment 
of  a  final  dividend  of  5s.  per  share,  making  5  per  cent,  for  the 
year,  leaving  to  be  carried  forward  a  balance  of  /44,326.  It  has 
been  very  gratifying  to  me,  as  a  railway  man,  to  find  that  your 
traffic  has  not  fallen  off.  You  might  have  thought,  looking  at  the 
figures,  that  that  v,a%  so,  but  an  analysis  of  the  figures  shows  that 
there  is  no  falling  off  in  freight  which  is  the  most  important  thing. 
On  the  railway  you  have  a  falling  off  of  5,376  tons,  but  you  have 
carried  5,455  more  tons,  on  the  river,  so  that  practically  the  one 
counterbalances  the  other.  That  I  call  a  very  satisfactory  feature. 
Another  satisfactory  feature  is  the  economy  in  working,  which  re- 
sulted on  the  railway  of  a  saving  in  expense  of  $183,916.  The 
percentage  of  working  expenses  to  gross  revenue  is  higher,  but 
when  you  come  to  the  betterments  I  do  not  think  you  will  be  sur- 
prised. But  when  you  come  to  look  at  the  earnings,  the  result  is 
different.  Although  you  carried  practically  the  same  number  of 
passengers  and  the  same  amount  of  freight  as  in  1901,  the  earn- 
ings are  less.  There  is  a  fall  in  the  earnings  of  the  railway  and 
river  divisions  from  2,600,000  dollars  gross  earnings  of  1901  to 
1,874,000  dollars  in  1902,  and  when  you  come  to  net  earnings  you 
^et  a  reduction  from  769,000  dollars  to  263,000  dollars  or  nearly 
66  per  cent.  But  fortunately  you  bring  in  the  earnings  of  the 
winter  mail  service  which  have  not  been  included  in  previous 
accounts.  These  amount  to  90,000  odd  dollars,  which  reduces  the 
total  loss  'I  earnings  from  769,000  dollars  in  1901  to  353,000  doU 
lars,  or  not  less  than  50  per  cent.,  in  1902.  The  cause  of  the 
reduction  in  the  earnings  is  that  we  have  been  suffering  from  a 
rate  war,  of  which  you  have  heard.  Though  we  suffered  in  the 
fight,  we  chd  not  succumb,  but  maintained  and  even  strengthened 
our  position  as  we  have  worn  down  the  competition  which  was 
disastrous  to  both  parties,  and  trade  has  settled  down  to  its  normal 
condition.  I  should  now  like  to  turn  to  two  general  topics.  There 
will  be  shortly  circulated  among  you  a  pamphlet  out  of  which  I 
shall  read  a  few  brief  extracts.  It  contains  extracts  from  the 
official  report  of  the  Goldfields  of  the  Yukon  for  the  season  1903. 
These  official  reports  give  the  most  valuable  information.  It  ap- 
pears from  the  report  of  the  Deputy  Minister's  report,  that  he  had 
personally  visited  the  district,  and  he  says  that  as  the  result  of  his 


personal  observation  he  fully  concurred  in  the  commissioner's  opinion 
as  to  the  permancy  of  the  country  as  a  mining  district.  The  days 
of  inflation  and  extravagant  prices  were  passed,  and  the  district 
could  be  said  to  have  entered  upon  an  era  of  steady 
progress  and  staple  improvement.  He  also  said  that  the  mineral 
resources  are  only  beginning  to  be  understood  and  were 
pronounced  to  be  practically  in  exhaustible.  The  com- 
missioner and  Deputy  Commissioner  also  referred  to  two 
important  discoveries  in  the  territory  traversed  by  this  river,  one 
a  copper  mine  near  White  Horse,  with  regard  to  which  the  deputy 
minister  fully  satisfied  himself  as  to  the  richness  of  the  ore.  The 
importance  of  the  development  of  this  mine  cannot  be  overlooked. 
There  are  coal  districts,  and  coal  seams,  which  are  likely  to  pro- 
mise very  well.  The  chairman  then  read  an  extract  from  the  report  of 
the  commission,  and  continuing,  said,  before  I  sit  down  I  should 
also  like  to  allude  to  the  Alaska  boundary  award.  It  has  a  special 
interest  for  us  as  it  settles  the  question  as  to  the  jurisdiction  over 
the  first  twenty  miles  of  railway  between  Scagway  and  the  summit 
of  the  White  Pass,  which  will  continue  to  be  American  as  hereto- 
fore. As  British  subjects,  we  must  regret  that  the  British  con- 
tention was  not  sustained  by  the  award,  and  that  the  whole  of  our 
railway  will  not  be  under  the  British  flag,  but  we  must  bear  in  mind 
that  this  is  more  a  matter  of  sentiment  than  of  business.  We  have 
a  natural  gateway  giving  access  to  this  enormous  region,  both 
British  and  American,  and  both  nations  must  continue  to  use  this 
gateway  in  common.  A  good  deal  has  been  said  about  all  Canadian 
and  all  American  routes  to  Yukon,  but  this  can  only  be  when  the 
territory  has  been  developed  sufficiently  to  support  it.  At  present 
an  all  Canadian  route  which  would  have  to  run  through  hundreds 
of  miles  of  barren  mountains  would  be  too  expensive,  and  could 
not  possible  earn  enough  to  pay  its  working  expenses.  Nothing 
can  deprive  your  route  of  its  natural  advantages.  I  now  move 
the  adoption  of  the  report  and  accounts. 

The  Hon.  Sidney  Carr  Glyn,  vice-chairman,  seconded  the 
adoption  of  the  report  and  it  was  carried  unanimously. 

The  dividend  having  been  declared,  a  special  vote  of  thanks  was 
passed  to  Mi.  Newell  and  the  staff  abroad,  for  their  services  in 
overcoming  the  rate  war. 

Mr.  Graves  addressed  the  meeting  at  some  length  on  the  pros- 
pects of  the  company,  explaining  the  difficulties  against  which  they 
had  to  labour,  which  militated  against  large  profits  being  earned. 

The  resolution  was  carried  unanimously,  as  were  also  resolutions 
re-electing  the  directors  and  re-appointed  the  auditors,  and  a  vote 
of  thanks  to  the  chairman  concluded  the  proceedings. 


NEXT    WEEK'S    MEETINGS. 


Monday,  November  2. 
Aerated    Bread  Company. — Cannon   Street   Hotel,    noon. 
Bank  of  China  and  Japan. — Cannon   Street   Hotel,   noon. 
Mercantile   Bank  Assets. — Inns  of  Court   Hotel,   noon. 
New  Zealand  Agricultural. — Institute  of   Chartered   Accountants, 

2.30  p.m. 
Swazieland    Corporation. — ^Winchester    House,    noon. 
San    Pablo    Nitrate. — Winchester   House,    noon. 

Tuesday,  November  3. 
American  Pastoral — 85,  London  Wall,  2  p.m. 
Bucknall   and  Son. — Cannon   Street   Hotel,    noon. 
Colonial  Gas   Association. — Suffolk   House,    i    p.m. 
Imperial  Continental  Gas. — Cannon  Street  Hotel,  2.30  p.m. 
New    Hudson    Cycle. — Birmingham,    noon. 
Russian  Petroleum. — Winchester    House,    12.30  p.m. 
Triumph  Cycle. — Coventry,    noon. 
Ukuwela  Estates. — 165,  Fenchurch  Street,  2  p.m. 

Wednesday,  November  4. 
Adams  and  Co. — Norwich,   noon. 

British   Aluminium  Company. — Winchester    House,    11   a.m. 
Goldfields    of    Matabeleland. — Winchester    House,    noon. 
Hexham  Gas. — Hexham,  2.30 
Humber    Company. — Cannon 
Melvin    and    Oriental    Mines.- 
Queensland    Investment    and 

Hotel,  4.30  p.m. 
R.   H.  and  S.  Rogers.- — Guildhall  Tavern,   noon. 
Rochdale   and   Manor   Brewery. — Winchester  House,    noon. 
San  Paulo  (Brazilian)  Railway. — Cannon   Street  Hotel,   i   p.m 
Second  Edinburgh  Investment  Trust. — Edinburgh,  4  p.m. 
Western  Telegraph. — River   Plate  House,   noon. 


p.m. 

Street    Hotel,     noon. 
-Winchester    House,    i    p.m. 
Land    Mortgage. — Cannon    Street 


Thursday,   November  5. 

British  and  Chinese  Corporation. — Cannon  Street  Hotel,  2  p.m. 

Bayley's  Mines. — Winchester  House,    11   a.m. 

Cork   Mineral  Deve  opment   Syndicate. — Winchester    House,  2.30 

p.m. 
Linotype  Company. — Cannon   Street   Hotel, 
Mexican   Railway. — River  Plate   House,   2.30   p.m. 
Westminster   Fire  Office. — 27,    King  Street,   W.C.,  2   p.m. 
Wilson's  and  Clyde  Coal. — Glasgow,    1.15   p.m. 

Friday,  November  6. 

Edison    and    Swan    United    Electric    Light. — Winchester    House, 

11.30  a.m. 
Longmore,  W.,  and  Co. — Keith,   12.30  p.m. 
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prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Angelo    

Anglo  French  Ex 

Apex    

Bantjes 

Barnato  Consolidated 
City  and  Suburban,  ;C4 

Comet  (New) 

Cons.  Goldfields.. 

Do.  Pref. 

Crown  Reef  , 
Driefontein  . 
Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand 
Geduld 
Geldenhuis  Estate.. 

Goch 

Ginsberg 
Glencairn 
Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

J  uinpers     

Kleinlontein 

Knight's     

Lancaster  


Angelo  Deep   

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep     

Nigel  Deep  

Bechuanatand  Ex 

Chartered  H.S.A 

Charier  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland   Agency 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


6H| 

3» 

3* 

si 

4 

'^ 
3f 

2 

6 

>f. 

2- 

S* 

1 

"./t 

1        5 

■7* 

1* 

7 

I* 

«)* 

9 

20 

J 

'i 

1 

tt 

i 

1 

=ts- 

.■iiV 

^i 

f. 

"S4 

■tV 

2 

8     1 

5A 

4  ■ 

2 

3\ 
2* 

5,  ' 

^J 

10 

4 

"f 

i 

1 

?l 

Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B  

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  ^^5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Sitnmer  and  Jack,  /i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury      

Uniied  Roodepoort 

Van  Ryn      

Vojjelstruis    

Weminer      

West  Rand     

Wolhuter,  ;C4     

Worcester   


Deep  Levels. 


»Tk 

It 

4* 

!.A 

>>(+ 

■3 

■3 

2 

9 

I 

?! 

2f 

U 

■1) 

1% 

K 

MODE 

SIANS. 

'i 

>tV 

2* 

f 

i 

2$ 

3A 

3 

'i 

I 

■A 

.1^ 

iQrt 

20J 

7/6 

iq 

igA 

A 

A 

IS 

-t« 

2 

1 

28J 

28i 

Associated    

Do.  Nrn,  Blocks.. 
Brovvnhill  Extended.. 
Rurbank's    Birthday.. 

ChaOeis  4/     

(^osmoplt'n  Pr'pri't'y.. 

E.  Murchison    

Golden      Horseshoe.. 

New  Shares    

Great  Boulder,  2/    

Do.   Main  Ree(,  10/.. 
Do.  Perseverance  .. 

Great  Fingall  

Hainault    

Hampton  Plains     


Australian. 


1^ 

3/9 

15/ 
2/6 

7i% 
26,9 

9/3 

a 
2/6 


2| 

8  A 

>T% 

i 

-f^ 

4S 

A 

1 

3/3 

I* 

16/ 

S/g 

2/6 

8» 

3' 

28/ 

a 

Oh 

11-- 

■  ft 

i» 

9fk 

4/6 

U 

I 

2/6 

:7/6 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do     Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Hrownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


It 


I 


West'  African 


53,dis 


Abbontiakoon   tWis 

Abosso ^ 

Akinassi(New) -^ 

Aslianti  C'sols,  2' pd.  f^dis 

Do.         Goldfields...  iif 

Ashanti  Sansu  i^ 

Bibiani,  fully  pd 2! 

British  Gold  Coast ...     i5 

Chida  (Wassau)    Jdis 

Eanti  (Jonsolidated ...  par 

Do.    Corporation   ...      | 
Fanti  Mines(futly  pd.)  5/- 


rfepm 

i 

1 
Adis 

't 

* 

'■* 

3 

'^ 

6/3 

2 

i 

I 

l| 

Ads 

1 

par 

li 

7/6 

'\i 

5/ 

i 

G'ld  C'st  Ag'n'y.  new 

Do.     Amalgamated 

Do.     and  Aslianti 

Do.    (Wassau)Deep 

GTields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  1  arkwa 

Taquah  and  Abosso 

Wassau  2I 

W.A.  Gold  Trust   ... 


MiSCELLANEOUSt 


Anaconda,  35  uols.  <  . 
Balagh&t,  fuly  paid  .. 
Brillmnt,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper  ^2   

Champion  Reef,  los.... 

Con.  Gold  N  Z 

Copiapo,  ^3 

Coroniandel     

Exploration    

r-'>ni  ino  &  bolivia    ... 

Le  Roi    

Do.    (No.  a)    

Libtola.JCs        

Linare.4, /i  

on  «  Ba 


3A 

16/ 

27/ 

39/6 
3, 
75 


Mount  LyeU,  £3 


Vh 


■8 
30/6 

31 


Mount  Lyell,  North       ij^ 
M'nt.  Morgan,  i7S.6d.    2H 

Mysore,  los 6J 

Mysore  GoldBelds, 19/  11/3 
Do.  West,  10/  ...  10/ 
Do.     Wynaaa,  ig/    9/6 

Namaqua,  j£2     3^ 

Nitiirod  Syndicate  ...      I 
N'ndydroog,  10/ shrs.     ai 

Ooregum     

Do.        Pref. 
RioTinto,  jCs 
St.  John  del  Key     ...15,6 

Tharsis  ^2    4 

Waihi    5 

Ymir 


i 


A 


A 


i 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec 
on  1902. 

—  « 

Amount. 

In.  or  Dec. 
on  1902. 

£ 

£ 

£ 

„£ 

Alcoy  and  Gandia 

Oct.    23 

Pa.  16,000 

+ 

Ps.2,000 

Ps.647,800 

+ 

P.90,300 

Antora^asta(CliiIt)and 
Bolivia           

Sept.* 

$776,000 

+  $168,000 

i 

$2,143,000 

+ 

$319,000 

Argentine  Gt.  Western 

Oct.    23 

9.056 

+ 

„           "^ 

t 

"59.754 

■1- 

14,440 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

..      »7 

Ps.35,204 

— 

Ps.1,916 

i 

Ps.539.955 

+ 

Ps.  1,967 

.>      35 

1,648 

+ 

150 

} 

'7.095 

+ 

n^"'?'? 

Buenos  Ayres  &  Pacific 

1.      '4 

16,647 

+ 

5. 929 

i 

267,851 

+ 

80,696 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  6.  Sthn. 

..      M 

62,098 

+ 

23.449 

2,705,736 

+ 

827,112 

.,      35 

48,667 

+ 

I1656 

i 

704,308 

+ 

67.9'4 

Do.            Western 

..      25 

24,368 

+ 

4,031 

i 

403,171 

+ 

67,628 

Do.           Ensenada 

..      »5 

296 

+ 

36 

* 

4.936 

+ 

■49 

C.  Ur'g'ay  of  Mte.  Vid. 

.,      24 

7,184 

+ 

904 

d 

108,019 

+ 

'3.306 

Do.      Eastern  Ex. 

M       24 

1,720 

+ 

352 

» 

21,149 

+ 

2|942 

Do.    Northern  Ex. 

.,      24 

870 

+ 

26 

<> 

12,625 

+ 

3,168 

Do.     Western  Ex. 

„      '4 

792 

+ 

47 

X 

12,705 

— 

715 

Cordoba  Central 

II      25 

2,795 

+ 

970 

108,375 

+ 

20,150 

Do.     Northern  Ex. 

..      »S 

S.500 

+ 

1,040 

■»» 

222,405 

+ 

21,230 

Do.  N.W.Aretn.Ex. 
Cordoba  and  Rosario 

II      »5 

1,400 

+ 

335 

76,180 

+ 

1,960 

II      25 

3.975 

+ 

a,  180 

59.'45 

+ 

20,080 

Costa  Rica        

II      24 

3.727 

+ 

133 

** 

194,242 

— 

5,8'3 

Cuban  Central 

•1      24 

3.241 

+ 

839 

A 

54.597 

+ 

12,428 

Gt.  West  of  Brazil     ... 

24 

6.583 

+ 

2,276 

208,105 

+ 

42,307 

Entre  Rios       a. 

,     2,135 

+ 

710 

$ 

32,3°5 

+ 

10,806 

Int. -Oceanic  of  Mexico 

\       '4 

$99, 20c 

+ 

*S.390 

\ 

$1,698,700 

+  $103,000 

Leopoldina       

II      24 

20,150 

+ 

2,442 

671,362 

- 

36,182 

Mexican            

II      24 

Siio,700 

+ 

$16,600 

i 

3', 702, 200 

+ 

$82,600 

Mexican  Central 

II      =" 

«469,3I2 

+ 

912.352 

i 

$6,423,884 

+  S8i6,630 

Do.   Southern    ... 

II      21 

823,729 

+ 

$5,022 

— 

— 

— 

Manila 

II      '7 

26,644 

- 

1,894 

'1309.039 

+ 

361,005 

Nitrate 

26,450 

+ 

3. '"7 

<> 

157.825 

6,767 

Ottoman            

,,      34 

9.<>»5 

35 

* 

133,880 

+ 

1,898 

Peruvian  Gsrporation 

Sept.  * 

$416,024 

- 

$20,326 

— 

— 

— 

San  Paulo         

Oct.    18 

24,439 

— 

S.9>8 

— 

— 

— 

Villa  Marin  &  RuSno 

828 

+ 

211 

37,'i99 

+ 

13,276 

Western  of  Havana  ... 

II      "4 

3|ioS 

'95 

* 

54.628 

+ 

'.099 

*  For  month. 
\  From  July  i,  1903. 


t  Fortnight  ended. 
Net.        **  From  January  1 

INDIAN   RAILWAYS. 


Monthly  returns 
1903.       If  To  June  30. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 
1902. 

0j< 

25 

Amount. 

In.  or  Dec. 

on 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

Oct.      3 

Sept.  26 

Oct.    24 

,1      24 

Sept.  26 

Oct.    24 

II      24 

II      24 

II  '     3 
II      '0 

R8.2, 41,976 
Rs.  1,60,630 
Rs.2,30,000 
Rs. 3, 00,000 
Rs.2,28,650 
Rs.38,700 
Rs. 12,88,000 
Rs. 5, 48, 000 
Rs.  1, 53. 300 

x;  19,892 

Rs.2,02,093 

Rs.8,521 

Rs. 1, 44, 290 

Rs.34,850 

-1-    Rs.6,646 
+  Rs.21,946 
-1-  Rs.  12,000 

—  Rs. 17,000 

+  Rs.  19,998 

—  Rs.  16,200 

—  R3.31.000 

■-  Rs.55,176 

—  Rs.26.760 

.£834 
-t-     Rs.s,4»6 

—  Rs.5.923 

—  Rs.16,237 
+     Rs.6,878 

1 
l 

i 
: 
I 

4. 

T 
t 
t 

* 

4. 

Rs.31,86,343 
Rs. 23, 18,419 
Rs. 37,60,000 
Rs.56,63,000 
Rs.26,83,466 

Rs. 5, 18,000 
R2,oo,79,ooo 
Rs.ga, 49,875 
R2o.68,37o 
;C358.o5i 
Rs. 29, 01,944 

Rs. 1, 25, 120 
Rs.21.g9.303 
Rs.  5,29.125 

+  R  1,00,052 
+  R.4, 46,802 

-  K. 5,000 
-R.7,64,000 
+  R. 2, 12, 112 
+  Rs.23,600 
+  R. 6. 50,000 
+  R12, 14,690 
-R.  1,25,200 
+      ;^27.564 
+  R.3,27,6i6 

-  Rs.3,294 

-  Rs.65.361 
+  R  1.06,018 

UNITED  STATES  AND  CANADIAN  RAILWAVi. 

GROSS 

TRAFFIC   FOR 

WEKK. 

GROSS   TRAFFIC  TO  DATE. 

NAHE. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

^1 

-1 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Oct.  21 

1,019,000 

-1- 

77,000 

15 

14,988,000 

-f-  1,767,000 

Chicago  Gt. Western 

1    21 

164,351 

+ 

5.496 

14 

2,553.232 

+     256, 190 

Denver&Rio  Grande 

1    21 

369,000 

— 

17,000 

'5 

5,744.000 

+       43.000 

1    21 

;£"S.798 

+ 

;fi'.l55 

'5 

;£i,97i,9oo 

+  ;£258.915 

Gr.  Trk.,  Western... 

1    21 

;£24,2»I 

+ 

;C4,48; 

15 

.£359.393 

+    ;<;65,76' 
+     ;i'0,lS5 

Do.  Det.,G.H.&Mil. 

1    21 

;<;S.670 

+ 

;£466 

'5 

A9'.547 

Louisville&Nashv'le 

,    21 

775.000 

+ 

54,000 

'5 

10,500,000 

-t-      744.000 
+       53.6ai 

-1-      857,000 

Miss.,K.,&  Texas... 

1    21 

422,000 

+ 

10,000 

15 

S.601,538 

Norfolk  &  Western... 

1    21 

447,000 

¥ 

54,000 

'5 

7,874,000 

1    21 

924,000 

+ 

46,000 

'5 

13,741,000 

-1-      805,000 

Wabash         

1    21 

504,000 

•1- 

53.000 

'5 

7,887,000 

-1-  1,095,000 

MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET   EARNINGS  TO    DATE. 

HAHE. 

Month. 

Amount. 

In.  or  Dec. 
on 
1902. 

Amounc. 

In.  or  Dec. 

on 

1901-a. 

Atchison       

Canadian  Pacific    ... 
Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.    Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &Mil. 
Illinois  Central 
Louisville*  Nathvl. 
Miss.  K.&  Texas  ... 
New  York.Ont.  &W. 
Norfolk  &  Western.. 
I  en'isylvania 
Phil  &  Reading    ... 
Sou  hern  Pacific     ... 

Soulhern       

Union  Pacific 
Wabash 

Sept. 
Aug. 
Sept. 

1! 
Aug. 

Sept. 
Aug. 

Sept. 

dols. 
2,469,000 
1,202,000 

1,458,000 
630,000 

1,278,000 
193,100 

i3i700 

«,900 

889,000 

843,000 

353.000 

167,000 

770,000 

3,961,000 

<.3»3.ooo 

2,156,000 

1,169,000 

1,939.000 

y  it, coo 

dols. 
+     539.000 

—  308,000 

—  60,000 

—  29,000 
+     191,000 
+        7.500 
+        4.200 
+            200 
+     170,000 
+       16,000 

—  I2,i,O0O 
+        163,000 
-(-          56,000 
-f        119.200 
+        777.000 
+           95.000 

■i-    113,000 

+     I44.O00 
4-     105.000 

3 
3 

2 
2 
3 
3 
3 
3 

a 

2 
a 
3 

3 
3 
2 
a 
3 

3 

3 

dols. 

6,604,000 

3.955,000 

3,100,000 

1,270,000 

4,395.000 

532,700 

25.700 

33,900 

1,733,000 

1,731.000 

626.000 

649,000 

1.549.000 

7,Ji86,ooo 

1,643,000 

4, 191^,000 

2,070,000 

4,065,000 

i,887.f>oc 

dols. 
+  1,198,000 
•t       6,000 

—  301,000 

—  127,000 

4- 1,123,000 

+          41.300 
+            4.400 
+             1.500 
+       329,000 

-i-  100,000 
-   150,000 

+     5i**.500 
+     203,000 
+     408,000 
+  1,604,000 

—  46.000 
+     223,000 
+      178,000 
4.     258.000 
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TLbc  investors'  IReview- 


The  Consolidated  Gold  Fields  of  South 
Africa,    Limited. 

One'i  first  impulse  in  dealing  with  the  report  of  this 
ccmpany's  board  for  the  year  ended  30th  June  last  is 
again  to  mock.  The  Investors'  Review  has  mostly  in- 
dulged in  derision  and  mockery  when  dealing  with  the 
I  reports  aiid  accounts  of  this  Pretoria  bubble  company  in 
[past  years.  Now,  however,  we  hesitate,  for  its  story  is 
[begirr.ing  to  bo  suffused  with  tragedy,  the  harvest  oi  its 
i  past  misdeeds  and  folly,  long  foreseen  by  us,  seemis  about 
to  be  reaped,  and  it  is  therefore  ptroper  to  deal  with  its 
affairs  in  sorrow  rather  tham  with  contemipt.  On  the  side 
of  the  directors  and  those  who  have  made  their  piles  out 
of  the  coricem  in  the  past  mockery  and  disgust  still  come 
uppemjost;  but  when  we  think  of  the  tens  of  thousands  of 
L  people  throughout  the  kingdom  who  have  been  ensnared 
I  by  the  devices  of  those  who  originated  this  ccmpany  the 
mind  becomes  charged  with  pity  and  regret.  Who  can 
imagine  the  sufferings  which  must  have  fallen  to  the  lot  of 
these  victims  since  the  days  when  the  late  Cecil  Rhodes 
and  his  pal  C.  D.  Rudd  gloriously  annexed  to  themse'lves 
100.000  shares  in  the  company,  just  when  the  price  of 
these  shares  was  about  jQii  each,  in  order  to  relieve  it 
from  their  fotmders'  claims,  and  went  away  triumphant. 
We  notice,  by  the  way,  in  the  rejxiTt  just  issued  that  the 
surviving  C.  D.  Rudd  has  now  slipped  out  of  his  seat  at 
the  board  and  gone.  What  can  we  infer  from  this  step 
but  that  the  company  is  no  longer  of  use  to  him:,  he  like- 
wise having  "  made  his  pile."  But  there  are  thousands  of 
shareholders  throughout  the  kingdom  and  on  the  Con- 
tinent who  cannot,  or  will  not,  get  out,  who  sit  hugging 
their  investment  in  a  spirit  of  despair,  and  to  whom  the 
news  that  no  dividend  could  be  paid  on  the  oidinary  shares 
for  the  past  twelve  months  must  have  come'  almost  lake 
the  crack  of  dcomv 

What,  then,  is  this  company  whose  balance-siheet  still 
foots  up  to  mere  than  _;^8,ooo,ooo  ?  Ostensibly  it  is  a 
company  organised  for  the  purpcse  of  furthering  the 
mining  industry  in  the  Transvaal.  It  is  supposed  toi  devote 
all  its  energies'  to  the  discovery  and  development  of  gold 


bearing  reefs,  and  to  look  to  making  its  profits  out  of  the 
dividends  yielded  by  the  mines  it  has  brought  into  bearing 
condition.  That  is  the  view  of  its  functions  invariably  put 
forward  in  the  reports  of  the  directors.  You  always  find 
there  the  same  fustian  or  piffle  about  the  prospects  of  this 
mine,  the  good  results  obtained  fromi  that  boring,  the  ex- 
cellent reports  made  upon  such  another  piece  of  ground. 
Estimates  and  actual  results,  when  any,  are  used  as  the 
stock-in-trade  of  the  cupndity^xciting  report  concoctor,  and 
this  year,  failing  much  to  say  on  results,  with  nothing  to 
boast  of  either  in  "  deals,"  pen  power  of  the  directors  and 
of  their  managers  and  engineers  in  South  Africa  is  con- 
centrated upon  the  Chinese  labour  problem.  They  sug- 
gest nuggets  galore  as  product  of  imported  coolie  labour, 
in  the  language  of  the  vulgar,  "  go  for  it  bald-headed,"  their 
real,  their  invariable,  object  being  to  try  to  beguile  their 
miserable  shareholders  and  the  ever  gullible  public  into 
buying  more  shares — to  "  average  "  or  as  "  a  paying  spec  " 
— in  order  to  reap  that  awful  profit,  sure  to  come  when 
the  Chinaman  is  down  in  the  bowels  of  the  earth  digging 
out  the  gold. 

Does  the  Goild  Fields  Company  reality  in  any  measure 
correspond  to  this  ideal  picture  of  a  company  strenuously 
labouring  to  make  the  mining  industry  a  profitable  one? 
No,  it  does  not.  Has  it  ever  done  so?  Noi,  it  never  has. 
The  Investors'  Review  has  described  it  from  the  first 
and  throughout  as  a  finance  "  bubble  "  and  bucket  shop, 
and  that  is  truly  what  it  is,  and  always  has  been,  a  thing 
true  men  and  self-respecting  would  never  have  touched  with 
the  longest  of  Joe  Chamberlain's  long  spoons  had  they 
known  its  real  character.  Its  capital  has  been  piled  up 
precisely  as  bubble  or  wind-bloiwn  share  capitals  always  are. 
The  thing  began  with  shares  created  and  handed  round 
to  take  over  sundry  interests  and  rights  in  the  Transvaal 
owned  by  C.  D.  Rudd  and  the  late  C.  J.  Rhodes,  who 
accepted  200  founder.s'  shares  as  the  "  purchase  money,'^ 
shares  that  entitled  them  to  one  quarter  of  the  net  profits, 
whatever  these  might  be.  In  1892  the  company  was  re- 
organised in  order  to  absorb,  for  more  shares  created  and 
given  away,  three  other  companies,  and  so  it  has  gO'ue  on 
throughout  until  at  the  present  time  the  share  capital  is 
_;^3, 250,000,  most  of  which  is  merely  wind  paper  wealth 
in  shares  created  out  of  nothing  and  handed  over  for  the 
shares  of  other  companies  acquired,  which  shares  were  also 
paper  and  little  or  nothing  more.  Originating  thus  the 
company  has  never  been  and  is(  not  now  an  effidemt  de- 
veloper of  South  African  mineral  resources.  That  is  not 
its  true  object  It  is  totday  what  it  has  always  been  a 
share  manufacturer  and  vendor,  a  market  operator,  playing 
v.'ith  shares  to  make  profit  for  the  privileged  few  first,  for 
its  own-  shareholders  afterwards,  longo  intervallo.  It 
raises  prices  and  depresses  them  at  will.  It  is  a  great 
dealer  in  options.  It  buys  and  sells  to  make  a 
profit;  out  of  you  simpletons,  whenever  opportunity  offers, 
and  always  from  a  privileged  position,  because  it  holds  so 
much  of  the  "  capital"  in  many  of  the  companies  it  has 
fathered,  or  helped'  to  bring  into  existence  that  it  can 
generally  make  prices  what  it  pleases,  could  do  so  always 
before  the  post-war  blight  fell  over  markets,  and  began  to 
bring  the  Gold  Fields  down  to  its  true  level. 

From  this  point  of  view  the  whole  story  of  the  comt- 
pany  is  one  of  repulsive  deceptiveness,  and  the  bulk  of 
its  profits  have  often  been  in  the  nature  of  plunder  of 
contango  money  and  fortnightiy  "  differences  "wrung  cut 
of  the  unfortunate  wretches  who'  bought  shares  "  dumped  " 
upon  them  at  high  prices,  and  clung  to  their  dis- 
astrous investment  unliil  their  resources  were  ex- 
hausted. As  m.arkets  seemed  to  give  sodpe 
they  could  play  "  bull  "  and  "  bear,"  always  with  a 
view  to  piling  up  gains,  gains  representing  losses  by  the- 
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public-  That  has  been  the  history  of  the  concern  since 
it  ceased  fia  be  able  tc  put  a  stream  of  new  oomipandes  on 
the  market  at  preposterous  or  downright  robbing  figures 
dn  the  Hooley,  William  Mendel,  or  Whitaker  Wright 
manner.  The  business  has,  therefore,  in  our  view,  been 
sa.turated  with  the  company  promoter's  kind  of  dishonesty 
from  first  to  last,  with  nothing  genuine  and  sincere  about 
it,  nO'thing  upright  and  honourable,  only  a  perverted  in- 
genuity in  utilising  every  market  device  with  a  view  to^  gain. 
Therefore  we  have  throughout  poured  contempt  upon  the 
company;  m^ocked  at  it,  derided  it,  denounced  those  who 
used  it  for  loaded-dice  play  upon  the  market ;  and  now  the 
justness  of  the  Investors'  Review's  attitude  is  beginning 
to  be  apparent  even  to  the  poor  misled  crowd  which  is 
always  so  fascinated  by  the  interested  prophecies  of 
vendors  and  tempted  tO'  Icse  its  money.  What  a  wise  man 
C.  D.  Rudd  was  supposed  to'  be  when,  in  the  November 
days  of  1898,  he  declared  that  the  Simmer  and  Jack  was 
going  to  produce  ;^24,ooo,ooo  of  gold  of  which 
_;^io,ooo,ooo  would  be  profit  That  the  total  3,000  claims 
owned  by  the  Ccnsolidated  Company  would  yield  some 
_;£2 1 0,000,000  in  gold,  35  to  40  per  cent,  of  which  would 
he  profit.  And  when  he  went  om  tO'  say  that  in  his  opinion 
the  true  cash  value  of  the  deferred  shares  of  the  Con- 
solidated Gold  Fields  Company  was  ;£ioo,  everybody  said 
"  what  a  great  prophet  this  is,"  while  the  Investors'  Re- 
view was  a  brimstone  pessimists  Ah!  well,  and  to-day 
C.  D.  Rudd  has  slipped  out  of  it,  all  without  saying  good- 
bye or  thank  you.  He  has  probably  made  his  "  pile  "  and 
the  Consolidated  Gold  Fields  Company  interests  him  no 
more.  Would  you  have  not  been  happier  or  richer,  good 
reader,  if  you  had  believed  the  voice  of  one  whrN  had 
nothing  to  vend  in  those  days  ? 

We  never  get  a  list  now  of  the  shares  held  or  created 
for  vending  purposesi  by  the  company.  The  publishing  of 
such  Lists  gave  an  inconvenient  handle  toi  those:  who  ven- 
tured to  criticise  its  affairs.  Also  the  profit  and  loss 
account  rxi  longer  contairis  any  information  with  regard 
to  the  sources  of  the  "  profits."  so  that  we  are  unable  to 
say  how  much  came  last  year  from  gold  mining,  how  much 
from  market  operations,  contangoes,  differences  sucked  out 
of  the  market,  from  option  money  pocketed,  and  from  that 
good  trade  with  the  esurient  in  "  Northern  Coppers."  In 
the  year  ended  June:  30  last,  for  example,  the  profit  and 
loss  account  tells  us  that  the  gross  income  was  about 
_;^472,85o  obtained  by  "  stales  of  investments,  dividends, 
commission,  and  sundry  receipts,  less  amount  written  off." 
That  is  al]  dark  enough,  but  the  report  of  Manager  Webb 
to  the  board  mentions  incidentally  that  the  Simmer  and 
Jack  Proprietary  Mines  made  a  profit  of  ;£'99,387-  and  that 
Robinson  Deep  one  of  ;^i  53,408  last  year,  and  as  the 
bulk  of  the  capital  of  both  these  concerns  is  probably  still 
the  property  of  the  Consolidated  Gold  Fields  Co'.,  pre^ 
sumably  they  received  their  share  in  these  profits,  but 
that  cannot  have  amounted  to  half  the  sumi  credited  as 
gross  profit  on  the  year  in  the  books,  especially  as  Webb's 
figures  come  down  two  months  later  thani  those  of  the 
balance-sheet. 

So  the  larger  shai'e  of  the  year's  gains  came  from  miarket 
play,  for  the  company  caimot  have  done  much  in  the  way 
of  earning  commiissions  upon  fresh  capital  issues  or  00 
siipplies  to  the  mines  in,  its  control,  because  business  was 
so  poor,  and  because  new  companies  could  not  be  floated. 
There  seems  evidence  also  in  the  balance-sheet  that  its 
mere  trading  account  must  be  small  for  "  stock  and  sundry 
assets  "  amount  to  only  ;£5,836,  or  ;^62  more  tham  a  year 
back,  and  we  may  be  quite  sure  that  if  the  company  had 
been  doing  a  large  business  in  dynamite  supplies,  in 
machinery  and  tools,  in  provisions  for  the  mine  hands, 
and  so  on,  the  stock,  etc.,  could  hardly  have  beeni  so  small 
as  this.  Ah,  but  wait  until  there  are  650,000  human 
machines  at  work  in  the  mines  and  on  the  railways.  Then 
yooi  shall  see  new  comipaniesi  by  the  score,  and  the 
hundred. 

What  does  the  balance-sheet  reveal  to  us  with  regard  to 
the  company's  chief  business?  A  table  is  appended  which 
will  enable  the  public  to  draw  inferences.  Some,  how- 
ever, of  the  jxiints  in  that  comparative  table  may  be  em- 
phasised here  bv  way  of  instruction,  and  the  most  notable 
IS  the  diminished  contango'  money  employed  on  the  Stock 
Exchange.  Reduced  sp^culaFion  has  evidently  com- 
pelled   the    board    to    take    up    a    great    q-i^-itity  of 


shares,  which  twelve  months  before  it  was  carry- 
ing for  outside  buyers  and  earning  money  upon. 
We  draw  this  inference  from  the  fact  that  the 
item  "  investments  in  shares  at  or  imder  cost "  has  in- 
creased between  June  30,  1902,  and  the  same  date  m 
the  current  year  by  ;^i,o37,ooo  to  a  total  of  ^4,548,000. 
At  tha  same  time  the  "  loans  on  short  call,"  that  as  to  say 
the  fortnightly  contango  money  employed  on  the  Stock  Ex- 
change in  boJstering  the  price  of  the  company's  wares,  has 
declined  by  ;^i, or 6,000.  Sundry  debtorsi,  moreover,  owe 
tha  company  _;^72i,ooo  less  than  they  did  on  June  30th, 
1902,  so  that  the  company  has  found  the  demand  for  its 
help  decidedly  smaller.  That  is  the  most  pleasant  inference 
we  are  able  to  draw  from  the  comparative  figures  of  the 
two  years'  balance-sheets.  It  shows  that  a  good  many 
people  have  taken  our  advice  and  cleared  out.  Some  of 
the  other  items  are  suggestive  enough.  About  ;^i  9,000 
morev  for  instance,  has  been  invested  in  "  properties  and 
ventures,"  but  the  total  amo'Unt  therein  is  singularly  tiny 
in  view  of  the  professed  objects  of  the  company,  only 
;^io8,ooo.  "  Mortgages  and  cash  advances,"  how- 
ever, have  gone  up  by  _;£^i22,ooo,  and  that  is  presumably 
money  lent  to  dependent  concerns,  and  "  real  estate  and 
buildings  "  have  risen  by  ;£^33,ooo  to  ;^i6i,ooo.  Eveo 
office  furniture,  an  item  that  we  should  have  thought  a 
company  of  this  stunning  wealth  would  have  written  off 
long  agO',  shows  an  increase  of  ;£454 ;  but  there  is 
;^29,ooojpcre  cash  in  hand. 

Thei  total  of  the  balance-sheet  is  about  _;^542,ooo  less 
than  it  was  twelve  months  back,  and  part,  of  that  decrease 
is  no  doubt  due  to  the  fact  that  the  bold  board  paid  a 
dividend  of  25  per  cent,  on  the  ordinary  shares  for  190 1-2, 
thus  sweeping  away  ;£5oo,oco  at  a  blow.  It  was  not  able 
to  play  the  same  game  this  year,  for  its  resources  are 
diminishing,  and,  indeed,  the  balance  at  the  credit  of  profit 
and  loss  after  the  undistributed  profits  of  the  past  year 
have  been  added  is  _;^i 99,000  below  that  on  June  30, 
1902.  There  seems  al.soi  to  be  a  decrease  of  _;£365,ooo  in 
the  amount  borrowed  fronr  the  company's  bankers.  The 
floating  debt,  however,  is  still  ;£i, 370,000,  and  adding  the 
^425.000  of  debentures  still  outstanding  the  company 
owes  altogether  _;^i, 795,000,  exclusive  of  bills  payable, 
which  have  gone  up  in  the  twelve  months  by  ;^44.5oo  to 
a  total  of  /^-j  8,000.  Naturally,  as  its  debtors  paid  it  off, 
it  reduced  its  borrowings. 

Is  the  sum  at  credit  of  profit  and  loss  real  ?  All  depends 
upwn  the  value  of  the  shares  which  the  company  oiwns, 
and  has  invested  in  during  the  past  year.  The  auditors 
give  us  no  information  worth  a  rap  as  to  what  the  real 
position  is  in  that  respect.  All  that  Messrs.  Turquand, 
Yo'ungs  and  Company  say  is  that  the  investments,  "  after 
making  such  provision  for  contingencies  as  is  considered 
necessary  by  the  directors  are  taken  at  or  under  average 
cost  price  and  in  nO'  case  over  market  price  on  June  30 
last"  But  who  makes  this  price  in  most  cases  ?  Surely 
the  Consolidated  Gold  Fields  Company  itself,  and  the 
larger  its  prcporiion  of  the  capital  of  its  various  dependent 
companies  the  more  absolute  becomes  its  command  over 
market  quotations.  Therefore  the  figure  against  invest- 
ments in  shares  at  or  under  cost  may  mean  anything  or 
nothing,  and  we  should  like  to  see  how  the  balance  of 
credit  at  profit  and  lo-ss  would  show  up  after,  say,  a  co^m- 
pulsory  liquidation. 

One  fact  is  plain  enough.  Including  the  bills  payable, 
the  accrued  interest  on  debentures,  and  the  dividends  un- 
paid and  unclaimed,  the  company  owes  as  floating  debt 
_;^i,447,ooo  compared  with  ^£1,765,000  a  year  back. 

No  wonder,  it  dared  not  pay  a  dividend  for  the  past 
year  on  its  ordinary  shares.  It  has  not  the  means,  for  a 
mere  10  per  cent,  would  have  swept  away  _;£'20o.ooo  of  its 
cash,  and  where  is  more  to  con«e  from  in  these  times? 
All  the  moi:ey  at  command  mil  be  required  in  su.taining 
the  market,  and  should  the  mining  industry  in  South 
Africa  really  become  alive  againu  with  or  without  Chinese 
labour,  millions  of  fresh  capital  will  be  required  in  order 
to  bring  the  properties  the  company  has  played  with  so 
long  at  the  piiblic  expense  into  bearing  condition.  That 
is  the  truth  alxiut  the  Consolidated  Gold  Fields  of  South 
Africa,  Limited. 

One  touch  of  the  grotesque  may  be  given  in  conclusion 
to  lighten  the  gloom.     The  directors  gravely  inform  share"- 
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holders  and  all  concerned  that  they  undertook  to  guarantee 
^1,000,000  of  the  first  _;^io,ooo.ooo  to  be  subscribed  or 
guaranteed  by  the  Johannesburg  magnates  towards  the 
_^3o,ooo,ooo  contribution  of  the  Transvaal  tO'  cur  war  ex- 
penditure. To  this  amount  the  company'sl  liability  is 
limited,  they  declare,  and  we  quite  believe  that,  but 
they  go:  on  to  say  that  the  first  instalmient  must  be  issued 
at  par  bearing  4  per  cent,  interest.  Thus  delicately  is  the 
news  conveyed  that  no-  loan  can  now  be  issued  at  all.  There 
is  just  abotit  as  much  chance  of  this  company  or  of  any 
on©  of  the  mine  share  manufacturing  potentates  cf  Johatir 
nesburg  and  Park  Lane  contributing  ;^i. 000,000  as 
_;^3o,ooo,ooo  out  of  their  own  resources,  toi  the 
costs  incurred  by  us  on  the  war  as  there 
is  of  a  scientific  utilisation  of  the  substance  of 
the  moon  in  the  manufacture  of  green  cheese. 
Neither  the  Gold  Fields  Company  nor  its  associates  ever 
intended  to  find  one  farthing  of  this  money.  All  they 
looked  for  was  a  commission  on  its  issue.  Was  it  10  per 
cent  they  underwrote  it  for.  or  what  ?  The  report  before 
us  does  not  tell,  but  its  soilemnity  in  handling  the  subject  is 
worthy  of  a  congregation  of  bam  owls. 

Balance  Sheets   of   190a  and   1903. 

(Years  ended  June  30). 

Liabilities  and  Capital. 


— 

1902. 

1903. 

Increase  +  or 
Decrease  - 

i 

C 

£, 

Ordinary  shares  (^i>           

3,COO,000 

2,000,000 

6  per  cent,  preference  shares  G^i) 

1,250,000 

1,250.000 



Reserve 

1,000,000 

1,000,000 



5§  per  cent,  debentures      

475,000 

450,000 

_ 

25,000 

Sundry  creditors       

1,652,968 

1,317,696 

— 

365,272 

Bills  payable 

32,500 

78,000 

+ 

45.500 

Interest  accrued  on  debentures  ... 

12,698 

12,044 

654 

Dividends  unpaid  or  unclaimed  ... 

37,350 

39,773 

+ 

3.443 

Balance  at  credit  of  profit  and  loss 

=,I7S,9»7 

>,976>949 

198,978 

Total 

8,666,443* 

8,12.4,461! 

Assets. 


Increase  +  or 

1903. 

Decrease  — 

Investments  in  shares  at  or  under 

£. 

{. 

cost        

Properties  and  ventures    

3,510,698 

4.547.903 

+  1,037,205 
+      18,890 

Investments  on  account  of  reserve 

966,921 

960,512 

—       6,409 

Loans  at  short  call 

2,367.348 

1.311.356 

-1,015,992 

Sundry  debtors         

I, '39.446 

418,586 

~    720,860 

Mortgages  and  cash  advances     ... 

238,398 

360,755 

Real  estate  and  buildings 

128,147 

161,255 

+      33.108 

Office  furniture          

7.763 

8,217 

+            454 

.Stock  and  sundry  assets 

5,836 

+             62 

vCash  at  bankers  and  in  hand 

212,402 

241,596 

+      =9.  "94 

Total 

8,666,443 

8,124,461 

•  Also  contingent  liability  ;<;3i5,S78       t  Also  contingent  liability,  ;£333,ii6. 


Prosperous    Argentine     Railways. 

It  is  quite  a  relief  in  these  days  to  be  able  to  place  on 
■record  somethmg  of  a  pleasant  character,  and  we  feel 
quite  grateful  to  the  railways  of  the  Argentine  Republic  for 
affording  us  the  opportunity  of  making  a  few  cheerful 
o.bser\'aticns.  Six  months  ago  we  headed  an  article  deal- 
ing with  the  railway  position  "  Booming  Argentina,"  and 
the  lines  since  have  done  their  best  to  ju&tify  the  use  of 
such  attractive  words.  Most  of  the  companies  com:plete 
their  annual  accounts  to  June  30,  and  during  the  fiscal  year 
to  that  date  enjoyed  prosperity  greater  than  has  been  ex- 
perienced for  many  a  day.  Last  year  looks  all  the  better  be- 
cause comparison  is  made  with  a  period  disturbed  through- 
out its  length  by  the  possibility  of  war  breaking  cut  with 
the  neighbouring  Republic  of  Chili,  and  we  trust  the 
marked  recovery  from-  the  universal  depression  inevitable 
in  such  time.s  will  teach  the  people  of  South  America  and 
other  countries  that  their  true  interestsi  lie  in  living  at 
peace  with  their  neighbours,  and  not  in  indulging  in  sensei- 
less  wars  with  their  attendant  ruin  and  disaster  to  all  con- 
cerned, victors  and  vanquished  alike.  We  have  had  a 
bitter  lesson  here,  and  frcmi  it  Oithers  would  do  well  to 
profit. 


A  glance  at  our  first  table  will  show  that  an  enormous 
expansion  has  occurred  in  gross  earnings,  and  since  Ar- 
gentina is  .essentially  an  agricultural  country  it  need  hardly 
be  said  that  abundant  harvests  are  chiefly  responsible  for 
the  highly  gratifying  increases.  Froim  all  parts  of  the  land 
we  hear  of  largely  increased  areas  under  cultivation,  and 
some  idea  of  the  splendid  character  of  the  crops  can  be 
gathered  from  the  fact  that  the  quantity  of  wheat  and 
barley  carried  by  the  Buenos  Ayres  and  Rosario  Company 
during  the  sue  months  ended  June  30  last  showed  an  inr 
crease  of  no  less  than  310  per  cent  compared  with  the 
opening  half  of  the  preceding  year.  True  the  latter  period 
was  a  particularly  bad  one',  but  nevertheless  the  rise  ia 
remarkable.  Other  undertakings,  if  not  reporting  quite 
.such  sensational  advances,  also  did  wonderfully  well,  ex- 
cellent results  being  shown  by  the  Buenos  Ayres  Western, 
Buenos  Ayres  and  Pacific,  and  even  the  unhappy  little 
Entre  Rios  Company.  Not  only  was  the  quantity 
cf  wheat  exceptionally  great,  but  the  quality  was 
reported  tO'  be  much  impioved,  and  is,  we  are  told,  destined 
to  r;mk  high  amongst  the  world's  supplies.  With  such 
abundant  crops  it  was  inevitable  that  prices  should  have 
a  tendency  to  give  way,  and  for  this  reason  the  cereals 
were  not  so  readily  marketed  as  they  would  have  been  had 
quotations  held,  so  that  notwithstanding  the  big  amounts 
already  carried,  in  some  directions  there  was  still  a  good 
deal  cf  traffic  to  com©  into  the  current  year,  notably  on 
the  Buenos  Ayres  and  Pacific.  Next  in  importance  to 
cereals,  perhaps,  is  the  considerable  development  in  live 
stock  carriage,  notwithstanding  the  closing  of  thei  United 
Kingdom  ports    to  the   importation   of   Argentine  cattle. 

The  growth  is  largely  due  to  the  spread  of  freezing  estab^ 
lishments,  considerable  activity  having  been  stimulated 
by  the  extraordinary  profits  made  by  certain  companies 
during  recent  yearsi  The  business',  however,  is  a  very  un- 
certain one,  liable  to  very  marked  fluctuations,  and  too 
much  dependence  should  not  be  placed  on  the  continued 
expai'.sion,  of  this  source  of  revenue.  Of  O'ther  goods 
traffic  there  is  a  rather  notable  decline  in  wool,  and  it  is 
I>erhaps  inevitable,  that  with  the  growth  of  agriculture, 
sheep  rearing  should  be  inclined  to  fall  away.  Much 
higher  rents  are  paid  by  agriculturists  than  can  be  obtained 
by  sheep  farmers,  and  naturally  the  land  goes  to  the  highesKi 
bidder.  On  the  Great  Southern  system,  however,  prospects 
for  the  current  year  are  held  to  be  satisfactory,  and  a 
develoi>ment  of  the  wool  O'Utput  is  looked  for  sho-uld  the 
seasons  be  favourable.  This  line  and  the  Buenos  AyreS 
and  Pacific  repcirt  big  increases  in  hay  traffic,  but  the 
Western  shows  a  quite  modest  improvement,  and  the 
Rosario  a  decrease.  It  is  nro'bable  that  on  all  railways  this 
traffic  will  fall  away  in  the  cunent  year  as,  with  the  stop^ 
page  of  live  stock  export,  less  hay  is  brought  to'  Buenos 
Ayres,  and  we  must  not  forget  the  gradual  supersession 
of  horses  by  electric  traction  by  tramway  companies  nor 
the  falling  off  in  the  export  to  South  Africa.  Of  the 
wine  carrying  lines  the  Argentine  Great  Western  can  poinfi 
to  i.n  increase,  but  the  Buenos  Ayres  and  Pacific  showsi 
slight  contraction!,  for  although  the  grape  harvest  in  the 
Andine  proivinces  was  up  toi  the  average  business  affairs 
generally  have  not  yet  recovered  from,  the  crisis'  of  the  past 
two  yearsi.  A  project  for  the  abo'Iition  of  the  inland  re- 
venue tax  of  2  cents,  per  litre  upon  wine  is  before  Con- 
gress, and  there  seems  every  prospect  that  it  will  become 
law  and  take  effect  fromi  January  ist  next.  The'  measure 
should  afford  relief  to  the  trade,  and  will,  we  hope,  tend 
to  improve  business  in  the  Cuvo.  provinces.  It  will  be 
notetl  that  the  Buenos  Avres  Great  Southern  Company 
does  not  report  a  sensational  advance  in  any  particular 
branch  of  traffic,  but  steady  improvement  is  observable  in 
general  business',  particularly  passengeris.  Other  lines 
also  did  well  in  this  respect,  the  advances  being  the  usual 
outcome  of  proslperous  general  conditions.  It  is  no-te- 
woithy.  however,  that  the  competition  of  the  Anglo-Argen- 
tino  electric  tramways  caused  a  falling  off  in  certain 
suburban  traffic  of  the  Buenos  Aj'res  Western. 

Coming  now  to  working  expenses,  these  of  course  ad- 
vanced with  the  much  heavier  traffic  handled,  but  on  the 
whole  the  ratio  to  gross  income  still  shows  a  tendency  to 
decline.  The  Buenos  Ayres  and  Pacific  and  Rosario 
Companies  have  improvementsl  approaching  4  and  3  per 
cent,  respectively,  the  Buenos  Ayres  Western  was  better 


552 


^be  Jnvestoua'  IReview. 


November  7,  1903. 


by  almost  i  per  cent,  and  of  the  two  a.dvances  in  pro- 
portion, one,  the  Great  Southern,  was  less  than  ^  per 
cent.  The  Argentine  Great  Western  makesi  the  poorest 
dis.pla,y,  the  rise  being  well  over  i  per  cent.  We  must  not 
forget  too  that  the  imiproved  sterling  value  of  the  paper 
dollar  mieans  increased  charges  under  certain,  items  of  ex- 
penditure,  and   that  advantage      has  been  taken  of  the 


Gross  earnings 
to  June  30. 

Working 

Expenses  to 

June  30. 

Ratio  of  Worlt- 
ing  Expenses  to 
Gross  Receipts. 

1903. 

1902. 

1903. 

1902. 

1903. 

1902. 

Entire  year. 

A 

£. 

i. 

i. 

p.c. 

p.c. 

Argentine  Great  Western 
Bahia  Blanca  and  North- 
western  

Buenos  Ayres  Gt.Southern 
Buenos  Ayres  and  Pacific 
Buenos  Ayres  Western  ... 
Entre  Rios 

522,806 

71.950 
2.536,127 

718,001 
1,180,748 

110,244 

476,890 

49.66s 

2.373.569 

584,268 

937.629 

92.524 

315.020 

52.423 

1.184,129 

347.407 

562,344 

81,260 

281,229 

41,449 

1.097.751 

304.467 

454.955 

69,091 

60-26 

72-86 
46-69 
48-39 
47-63 
73'7l 

58-97 

83-45 
46-25 

52-11 
48-52 
74-67 

Half  year. 

Buenos  Ayres  and  Rosario 

1,668,195 

1,169,047 

795. '58 

■92,177 

47-66 

51-58 

flourishing  conditions  toi  increase  the  outlay  on  the  upkeep 
of  properties'.  On  maintenance  the  Great  Southern  Com- 
pany spent  art  additional  ^£38,557,  while  the  extra  cost  of 
handling  traffic  larger  by  ^162,558,  was  only  ^25,369. 
Then  in  the  Western  Company's  increased  outlay  of 
^£107,389  we  find  special  charges  of  no^  less  than  _;£76,2oo, 
while  the  excellent  Pacific  figures  call  for  no^  qualification. 
Our  next  table  sets  forth,  the  amount  of  net  earnings  00 
operations,  and  the  total  balance  available  for  appropria- 
tion, and  these  of  course,  present  a  verj'  satisfactory 
appearance. 


Net  Earnings 
to  June  30. 

Total  Net 

Balance  at 

June  30. 

Dividends  on 
Ordinary  Stock. 

1903. 

1902. 

1903. 

1902. 

1903. 

igo2. 

Entire  Year. 

Argentine  Great  Western 
Bahia    Blanca  and    North 

Western     

Buenos  Ayres  Gt.Southern 
Buenos  Ayres  and  Pacific 
Buenos  Ayres  Western   ... 
Entre  Rios 

Half  Year. 

Buenos  A3'res  and  Rosario 

207,785 

19.527 

1.351.99° 

370,595 

618,404 

28,924 

873,037 

195,661 

8,215 

1,275,818 

279,801 

482,674 

23.432 

566,606 

235.834 

27.673 

1,485,696 

381,628 

795,287 

37,110 

877,123 

232,070 

1,311,302 

295.646 

661,511 

38,710 

569.595 

p.c. 

6 

1* 
7 

5 

I* 
p.c.  p.a. 

4 

p.c. 
6 
I* 

^i. 

6 

2» 

p.c.  p.a. 
2 

*  On  Preference  Stock. 

The  Rosario  Company  has  an  advance  in  the  sunii  dis- 
posable of  over  _;£3oo,ooo,  with  a  consequent  rise  in  the 
dividend  from  2  to  4  per  cent,  per  annum,,  and  an  improive- 
ment  of  over  ;£'i  00,000  in  thei  sum  carried  forward.  The 
Buenos  Ayres  and  Pacific  has  about  jCfii^.oao  more  to 
deal  with,  and  so  small  is  the  quantity  of  its  ordinary  stock 
that  a  5  per  cent,  dividend  is  easily  paid  and  a  much 
larger  sura  carried  to  reserve.  Next  we  have  the  Buenos 
Ayres  Western  dividend  up  i  per  cent.,  and  the  amount 
placed  to  savings  _;£7o,ooo  higher,  while  the  Great 
Southern  nierely  maintains  the  old  rate,  owing  to  its  in- 
creased capital.  It,  however,  sets  aside  an'  additional 
;£20,ooo  to  meet  in  part  the  shrinkage  in  value  of  the 
reserve  fund  Consols.  One  or  two  matters  distinct  from 
actual  operation  are  worth  mention,  and  perhaps  the  most 
important  is  <lie  contemplated  spending  of  something 
between  _;£8oo,ooo  and  ;£i, 000,000  by  the  Pacific  Com- 
pany in  obtaining  access  to  the  port  and  docks  of  Buenos 
Ayres.  Practically  all  the  land  necessary  has  been  ac- 
quired, and  complete  plans  are  before  the  Government  for 
approval,  and  as  there  will  be  a  big  saving  m  'srminals 
and  charges  now  paid  to'  other  railways,  it  is  hoped  that  the 
outlay  will  not  mean  an  additional  charge  upon  revenue. 
Details  have  already  been  published  concerning  th-j-  break- 
ing of  the  agreement  arrived  at  in  June  last  between  the 
Buenos  Ayre.s  Western  and  Bahia  Blanca  companies,  and 
although  the  directors  of  the  former  are  quite  within  their 
rights  in  refusing  to  carry  out  the  proposed  purchase,  if 
they  did  not  consitler  it  advantageous  to  their  shareholders. 


it  seems  a  little  strange  that  a  proper  examination  of  the 
Bahia  Blanca  system  was  not  made  before  an  agreement 
of  any  sort  was  arrived  at.  But  it  is  now  practically  ad- 
mitted that  the  Buenos  Ayres  Great  Southern,  with 
which  the  Western  would  have  been  a  formidable 
competitor  had  it  acquired  the  Bahia  Blanca  lines, 
had  much  to  do  with  the  breakdown.  Concerning 
prospects  for  the  current  year,  on  all  sides  most 
optimistic  language  is  indulged  in.  Increased  areas  are 
being  put  under  cereal  cultivation,  abundant  harvests — 30 
per  cent,  bigger  than  last  year — are  looked  for,  camps  and 
live  stock  are  looking  well,  and  we  are  told  that  only  normal 
conditions  are  required  to  ensure  prosperity  for  the  coming 
year.  Certainly  traffics  to  date  are  wonderfully  good,  and 
for  the  present  at  least  there  is  no  dark  side  toi  the  picture, 
unless  it  be  that  locusts  are  reported  in  certain  of  the 
northern  provinces.  Let  us  hope  that  this  terrible  scourge 
will  not  make  its  dreaded  appearance  in  the  great  grain 
producing  districts  jusit  when  ever^'thing  seems  so  bright, 
and  that  the  Government  by  careful  administration  and 
vigorous  retrenchment  will  do  its  share  in  promoting  the 
interests  of  those  enitrusted  to  its  care. 


Economic  and   Financial    Notes 
and  Correspondence. 


The    Road    to    Revolution. 

In  his  speech  at  Bingley  Hall,  Birmingham,  Mr. 
Chamiberlain  took  good  care  to  avoid  any  reference  to  thei 
reforms  outlined  by  Sir  William  Harcourt  at  the  close  of 
his  masterly  speech  at  Rawtenstall  on  the  previous  Satm-- 
day  night.  "  Gentlemen-,"  said  Sir  William,"  the  object 
of  the  party  of  proigress  is  not  to  make  things  dearer,  it 
is  to  make  life  easier  and  more  comfortable  toi  every  class 
of  the  community,"  and  he  went  on  to  indicate  some  of  the 
reforms  this  party  demands — land  reformi,  education  re- 
fo'rm,  ecclesiastical  reform,  electoral  reform,  and  so  on. 
These  appeals  to-  high  idealsi  find  no-  echO'  in  the  mind  cf 
the  Birmingham  prophet  of  hate.  All  he  is  ca.pable  cf  is 
to  liO'Und  the  nation  on  towards  unknowTi  dangers,  towards 
a  breaking  up  of  that  Empire  he  continunilly  brags  about 
as  if  he  had  created  it,  and  towards  a  probable  domestic  t&- 
volution.  From  his  point  of  view,  however,  it  is  likely 
enough  that  he  regards  his  proceedings  and 
harangues  as  exhibitionsi  of  unusually  successful' 
"  sitatesmantship."  and  he!  can'  Oertainly  teongratu- 
late  himself  upon  having  diverted  the  minds  of  politicians 
of  all  parties  from  the  urgent  questions  of  the  hour  to 
waste  energy  in  a  heated  discussion  of  about  as  much 
practical  utility  as  a  dispute  between  two'  parties  at  a  fire 
whether  or  not  there  was  enough  water  available  to  put  it 
out.  Free  Trade  statistics  are  quite  unanswerable,  and  so  is 
the  teaching  of  history,  of  experience;  but  all  that  has  no 
bearing  upon  the  campaign  of  Mr.  Chamberlain  and  his 
associates,  a  campaign  of  destruction,  disintegration,  class 
antagonism,  and  ruin;  a  campaign,  also  of  liesL  It  ds  to 
be  feared,  therefore,  that  little  progress  is  being  made  in 
dra,wing  the  democracy  of  this  country  away  from  its  real 
enemies,  for  Mr.  Chamberlain  appeals  with  great  success 
to  the  brute  side  of  mankind,  and  would  seem  to  have 
brought  from'  South  Africa  his  latest  conception  of  the 
pro'per  attitude  of  traders  towards  their  customers.  An 
old  South  African  trader,  whoi  used  tO'  wander  ui>  and  do'wn 
the  veldt,  told  us  once  that  hei  always  kept  a  heavy  club 
at  hand  O'n  his  counter,  so  that  he  might  be  able  to  quiet 
a  nigger  discontented  with  his  purchase  by  a  bash  on  the 
head.  That  may  have  been  a  successful  method  of  con- 
ducting Ixiginess  on  the  veldt,  but  until  Mr.  Chamberlain 
proclaimed  it  we  did  not  know  that  the  manufacturers  and 
merchants  cf  this  countn'  found  their  advantage  in  dealing 
after  this  fashion  with  their  ci\-ihsed  foreign'  customers. 
No':v  we  leam  that  their  line  of  action  must  l>e'  govemed' 
by  truculence.  and  the  foreigner  compelled  to  buy  what- 
e\'er  we  offer  himi.  under  penalty  of  ha%-ing  his  head" 
broken.     This  is  interesting,  and  may  lead  us  far. 

Meanwhile  the  prophet  Joseph   is  unquestionably  suc- 
cessful in  turning  aside  the  minds  of  the  people  from'  the' 
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ghastly  state  of  affairs  now  obtaining  in  South  Africa.  No- 
body cares  about  the  threatened  importation  of  Chinese 
labour,  the  starvation  existing  over  the  greater  portion  of 
the  annexed  Republics,  the  discontent  of  Johannesburg, 
the  criminal  extravagance  of  the  new  administration,  the 
danger  of  a  native  rebellion  in  the  great  territories  blighted 
by  the  Chartered  Company  fraud;  and  our  various  little 
wars  are  no  more  thought  of  than  if  they  were  merely  a  row 
between  Irish  factions  in  Belfast  or  Limerick.  With 
equal  effectiveness  the  minds  of  the  people  are  beguiled  into 
forgetting  the  unspeakably  dangerous  state  of  domestic 
finance.  The  income  tax  is  in  this  time  of  alleged  peace 
450  per  cent,  higher  than'  it  was  in  the  Brummagem's  false 
prophet's  golden  age,  1874,  but  nobody  heeds,  nor  is  there 
any  well  organised  and  steady  agitation  for  the  diminution 
of  our  burdens,  whether  in  this  or  any  other  direction.  The 
War  Office  and  the  Admiralty  continue  to  spend  tens  of 
millions  more  than  necessary  or  than  there  is  anything  to 
show  for,  and  nobody  challenges  them  for  their  crimiriial 
extravagance,  or  seeks  to  probe  the  corruption  which  lies 
beneath.  So  completely  oblivious  are  we  to  the  dangers 
threatening  us,  not  merely  in  national  affairs,  but  in  pri- 
vate credit,  in  banking,  in  all  our  industries — embarrassed 
as  they  are  by  the  withdrawal  of  capital  through  the  tax 
collectors,  to  be  as  much  devoured  and  wasted  as  if  the 
money  were  collected  in  lighters  and  dumped  on  the 
Nore — that  the  Opposition  leaders  who  triumphantly  refute 
the  economic  balderdash  emitted  by  Mr.  Chamberlain  and 
his  assistants  or  hunger-gnawed  backers  scarcely  ever  aliiide 
to  this  side  of  the  subject.  Yet  the  danger  is  unspeakably 
great  and  the  catastrophe  of  the  profligate  grov/s  every 
day  more  imminent. 

But  it  is  perhaps  just  because  financial  dangers  threaten 
us  at  so  many  points  that  the  support  given  to  this  out- 
rageous Birmingham  quack  is  sO'  widespread  among  classes 
above  that  of  the  mere  ignorant  and  drink-brutalised  work- 
ing man.  The  present  unclean  and  wholly  disreputable 
protectionist  agitation  finds  much  support  amongst  that 
now  large  class  of  people  who  have  "  made  money  "  by 
converting  their  businesses  intO'  limited  liability  companies 
on  the  basis  of  a  swindling  capitalisation.  Such  people  will 
support  protectionism  or  any  other  rogue's  "'  remedy  "  in 
the  hope  of  thereby  hiding  the  consequences  of  their  un- 
principled rapacity.  Tens  of  thousands  of  more  or  less 
ruined  speculators  throughout  the  length  and  breadth  of 
the  laud  follow  these  mawworm  guides,  keen  for  protec- 
tion because  they  desire  some  pretext  for  becoming  bank- 
rupt with  a  show  of  decency.  Merchants  who  have  for- 
saken their  business  in  order  to  gamble  on  the  Stock 
Exchange  \vill  help  in  their  thousands  to  swell  the  some- 
what motley  array.  The  esurient  of  all  breeds  are  with 
Joseph.  And  land  owners,  who  in  the  mass  are  ever 
amongst  the  most  extravagant  and  thriftless  of  mankind, 
and  whose  riotous  living  has  in  the  p>ast  generation  multi- 
plied mortgages  and  charges  of  all  kind  which  the  nominal 
owners  are  unable  to  pay  off,  and  the  burden  of  which  they 
are  no  longer  able  tO'  carry,  naturally  bellow  for  a  protective 
tariff,  because  they  think  it  will  artificially  raise  the  value 
of  land  and  give  them  deliverance.  Their  farmers  follow 
their  lead  because  the  English  farmer  in  the  mass  is  a 
stupid  lout,  often  drunk,  incapable  alike  of  understanding 
the  simplest  principles  of  business  and  of  tilling  the  soil 
with  intelligence.  Thus  the  protectionist  outcry,  essenti- 
ally hooligan  as  it  is,  has  behind  it  a  multitude  of  all  classes 
among  the  interested  who  cheat  or  who  have  been  cheated, 
and  the  rank  and  file  is  formed  of  ]>assion  nurtured  mobs, 
to  whom  the  cry  of  "  dovm  with  the  foreigner  "  is  the  em- 
bodiment of  all  political  wisdom.  Humane  political  ideals 
are  thus  thrown,  back  more  than  a  century,  but  should  the 
Birmingham^  agitation  succeed  those  with  a  "  stake  "  in  the 
country  may  have  plenty  of  leisure  for  reflection,  unless 
they  get  hanged  by  crowds  become  wolfish.  In  a  few 
years  there  may  be  no  neces.sity  tO'  maintain  a  Colonial 
Secretary,  and  a  War  Minister  will  have  to  be  dispensed 
with  because  there  will  be  no  money  with  which  to  pay 
his  salary.  Perhaps  Mr.  Chamberlain  is  after  all  con- 
sistent He  began  his  career  as  a  revolutionist  and  revolu- 
tion is  obviously  still  the  end  he  is  pursuing  with  all  the 
energy  of  his  narrow,  malignant  and  uninstructed  mind. 


And  the  basest,  most  "  foreign,"  most  corrupt  portion  of 
the  press  is  all  on  his  side. 

Sir  Michael  on  Joseph. 

Sir  Michael  Hicks-Beach  did  well  in  Manchester  on 
Thursday,  and  "  trounced  Joe  proper,"  proving  himself  to 
be  a  free  trader  of  the  good  old  sort  He  repeated  Lord 
Goschen's  confession,  and  said  he  had  made  a  mistake  in 
voting  for  the  small  com  duty  demanded  by  that  ravening 
South  African  war,  but  he  did  not  seem  to  be  aware  how 
the  sequelae  of  that  war  are  plunging  us  into  protection 
whether  we  wish  it  or  not.  The  "  free  trade  "  truth  of  the 
Jingo  Imperialist  is  thus  littie  better  than  economic  pla- 
tonism,  and  protection  with  its  attendant  social  results  and 
destruction  of  wealth  at  the  source  is  as  certain  to  be  upon 
us  as  a  national  bankruptcy  if  we  go  on  as  we  do  now.  A 
"  peace "  expenditure  such  as  the  nation  groans  under 
means  more  taxation  and  the  shifting  of  the  burden  on  to 
the  shoulders  of  those  least  able  to  bear  it,  and  who,  time . 
given,  will  revolt.  Also,  it  means  the  triumph  of  rascal- 
dom in  all  its  degrees,  from^  the  degraded  and  corrupt 
newspaper  owner,  who  sells  his  soul  for  a  half-penny  or  a 
penny,  the  minister  who  yields  and  yields  to  the  popular, 
or  supposedly  popular,  clamour,  and  the  ofl&cial  who 
"  boodles  "  down  to  the  meanest  human  rat  that  crawls  and 
squeaks. 

"  I  am  not  a  little  Englander,"  Sir  Michael  declared. 
No,  he  is  not.  Would  that  he  had  been  in  the  days  when 
that  gutter-snipe's  taunt  was  meant  to  express  hatred  to- 
wards all  who  clung  to  the,  alas,  now  legendary  ideal  of 
England's  greatness.  Had  he  been  penetrated  with  love 
of  English  freedom  and  fair  play,  filled  with  a  genuine, 
deep  solicitude  for  the  prosperity  of  the  40,000,000  odd 
of  human  beings  heaped  together  in  these  islands, 
and  mostly  poor.  Sir  Michael  would  not  have  had  to  be- 
moan himself  over  his  late  colleague's  ingratitude  as  he 
did.  A  certain  pathos  colours  his  lament,  and  it  may 
excite  regret  for  several  reasons  in  many  minds ;  yet  is  it 
no  more  than  a  confession  of  helplessness,  the  moan  of  a 
man  who  knew  better  and  was  weak  enough  always  to  give 
way.      The  passage  is  worth  quoting :  — 

Gentlemen,  I  was  charged  last  night  with  being  a  "  Little  Eng- 
lander "  in  practice.  (Laughter.)  I  was  an  Imperialist;  I  preached 
the  doctrine  of  the  permanent  union  of  the  Empire  in  England — 
and  in  Canada  itself — thirty  or  more  years  ago,  when  Mr.  Chamber- 
lain's politics  did  not  go  beyond  Birmingham.  (Loud  and  pro- 
longed cheering.)  I  am  not  a  "  Little  Englander "  because  I  re- 
fuse to  accept  ;i  new  policy  which  I  believe  will  injure  the  United 
Kingdom  and  substitute  for  goodwill  friction  between  ourselves  and 
our  colonies,  because  it  is  labelled  "  Imperialism."  (Renewed 
cheering.)  No,  gentlemen,  and  I  don't  think  it  was  generous  to 
utter  that  taunt  against  myself  and  others  who  as  colleagues  of  Mr. 
Chamberlain  supported  him  through  the  South  African  war — 
(cheers) — and  perhaps  specially  against  myself,  who  not  only  at 
that  time,  but  time  after  time,  at  his  wish  produced  large  sums 
from  the  Exchequer  to  develop  our  Crown  Colonies,  or  to  relieve 
distress  within  them,  or  to  unite  the  Empire  by  the  Pacific  cable. 
No,  gentlemen,  I  don't  think  that  is  quite  fair.  (Cheers.)  I  am  a 
wider  Imperialist  than  Mr.  Chamberlain.  (Cheers.)  I  look  first, 
in  considering  the  Empire,  to  the  mother  country,  which  bears 
nearly  all  the  great  burdens  of  Imperial  defence,  which  is  the 
kernel  and  centre  of  the  Empire,  and  without  which  the  Empire 
would  end.  I  think  the  interests  and  the  welfare  of  forty  mil- 
lions of  our  people  here  are  more  important  than  the  wishes  and, 
as  I  believe,  the  mistaken  policy  of  eleven  millions  of  our  fellow- 
countrymen  in  the  self-governing  colonies.  But  I  am  a  wider  Im- 
perialist than  Mr.  Chamberlain  because  I  look  upon  the  Empire  as 
a  whole.  He  has  made— well,  half-a-dozen  great  speeches.  He 
is  the  great,  almost  the  sole,  exponent  of  this  new  policy.  I  admirie' 
the  ability  and  the  energy  with  which  he  carries  on  his  work ;  but 
he  has  never  said  a  word  about  those  portions  of  the  Empire 
which  contain  an  enormous  majority  of  the  total  population  of  the 
Empire,  and  to  which  he  seems  never  to  have  given  a  thought. 

Commendable  above  all  else  that  he  uttered  was  Sir 
Michael's  succeeding  reference  to  India,  that  hunger- 
smitten  land  unknown  in  the  geography  of  our  Birmingham 
caucus  manager.  The  "  empire "  so  much  vaunted  by 
that  abandoned  political  reprobate  nevertheless  hangs  by 
India.  Without  the  wealth  drawn  from  it  we  should 
cut  but  a  poor  figure  in  the  world,  for  the  debt-swathed 
white  colonies  that  still  fly  the  British  flag  could  not 
come  to  our  help  financially  even-  if  they  would — ^and  we 
may  be  quite  ."wre  they  would  not.  But  India  can  be 
made  to  pav,  does  always  pay,  whatever  we  please,  and 
the  trade  of  India  is  of  the  utmost  importance,  not  only 
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to  Lancashire,  but  to  the  wnole  kingdom.  And  it  is  not 
in  Joseph's  "  plan."  God  help  us,  idiots  that  we  are,  to 
run  after  this  fellow  and  hang  on  the  words  that  fall  from 
his  blatant  tongue.  Read  rather  what  Sir  Michael  says 
about  India  and  the  colonies  right  out  and  assimilate  the 
wisdom  in  his  words. 

"Mr.  Chamberlain  has  never  said  a  word  about  India — (cheers) — 
and  about  those  portions  of  our  dominions,  the  Crown  colonies 
and  elsewhere,  which  are  practically  under  a  non-protective  tariff. 
(Hear,  hear.)  Now  what  is  the  position  of  India?  India  is  in 
prosperous  years  not  very  far  short  in  her  exports  of  wheat  to  this 
country  of  the  exports  of  Canada.  Well,  aie  you  going  to  pro- 
tect Canadian  wheat  against  Indian  wheat?  (No,  no.*  Because 
I  may  remind  you  that  the  Canadian  tariff  is  protective,  and  is  in- 
tended to  remain  protective,  against  your  manufactures  as  com- 
pared with  their  own,  but  the  Indian  tariff  is  on  the  basis  of  a 
much  lower  duty.  Well,  I  think  it  is  clear  that  if  you  give  a  pre- 
ference in  wheat  to  Canada,  you  must  also  give  a  preference  in 
wheat  to  India.  (Hear,  hear.)  But  further,  in  considering  the 
preference  of  corn,  of  wheat,  or  dairy  proouCe,  no  doubt  Mt. 
Chamberlain  considered  properly  what  were  the  principal  exports 
of  the  self-governing  colonies  of  this  country.  You  must  do  the 
same  with  India.  India  Can  fairly  ask  for  a  preference  on  rice 
and  on  tea.  So  can  Ceylon.  Give  them  that,  and  there  is  an 
end  of  the  proceeds  of  your  tea  duty.  Then  there  is  something 
more,  and  more  important  still.  We  have  imposed  on  India,  for 
the  finances  of  which,  as  well  as  of  the  Crown  colonies,  the  Im- 
perial Government  is  almost  as  responsible  as  it  is  for  the  finances 
of  the  United  Kingdom,  what  is  virtually  a  system  of 
Free  Trade.  We  are  told  by  those  who  can  speak  with  greater 
authority  than  myself  that  there  is  a  strong  protective  opinion  in 
India.  They  are  content  to  accept  a  Free  Trade  system  as  long 
as  this  country  maintains  it  for  herself.  Let  this  country  adopt 
the  principle  of  Protection,  and  what  will  they  say?  (Hear,  hear.) 
They  will  say,  "  Give  us  the  freedom  that  you  give  to  your  self- 
goVerning  colonies.  Let  us  do  what  you  yourselves  think  best  to 
do  for  your  own  interest.  Let  us  adopt  Protection  m  IncB^." 
What  will  the  great  cotton  industry  here  say  to  that?     (Cheers.) 

Dalgety  and  Co. 
No  doubt  the  directors  of  this  big  Australian  business 
derive  much  satisfaction  from  annoimcing  that  since  the 
accounts  were  closed  the  drought  which  so  long  prevailed  in 
Australia  has  completely  broken  up,  copious  rains  having 
fallen  over  all  the  States  with  the  exception  of  a  compara- 
tively small  district  in  Queensland,  and  that  the  general 
outlook  is  materially  improved.  But  what  of  the  effect  of 
those  waterless  years  on  that  wonderful  item  in  the  com- 
pany's balance-sheet,  "  advances  on  land,  stations,  stock, 
wool,  and  other  produce,  including  property  held  by  the 
company  "  ?  The  figure  at  which  it  is  entered  in  the 
accounts  for  the  twelve  months  ended  June  30  last  just 
issued  is  the  stupendous  one  of  ;£4,345,572,  or  j£Sg,4Sc) 
mora  than  at  the  same  date  last  year,  and  we  hoipe  that  the 
further  severe  drop  in  the  dividend  paid  by  the  under- 
taking will  lead  shareholders  to  insist  upon  a  complete  dis- 
closure of  the  composition  of  this  great  asset,  and  the 
method  of  its  treatment  during  say  the  last  seven  or  eight 
years.  Shareholders  in  public  companies  are  usually  in- 
capable of  looking  further  ahead  than  the  date  of  their 
next  dividend  warrant,  and  when  a  business  regularly  dis- 
tributes to  its  ordinary  shareholders  dividends  at  the  rate  of 
8  per  cent,  per  annum  details  are  never  pressed  for,  and 
those  chiefly  concerned  indignantly  resent  any  attempt  to; 
open  their  eyes  to  the  fact  that  the  apparent  prosperity  is 
perchance  somewhat  fictitious.  Until  last  year  Dalgety 
and  Co.  returned  8  per  cent,  per  annum  to  its  ordinary 
shareholders  with  monotonous  steadiness,  but  then  came 
a  r  per  cent,  drop  to  7  per  cent.,  and  for  the  past  twelve 
months  we  get  a  further  decline  of  2  per  cent,  to  5  per  cent. 
Naturally  this  falling  away  is  reflected  in  the  market  value 
of  the  company's  shares,  and  may  be  proprietors  will  now 
see  that  our  past  criticism  of  the  company's  ways  and 
nxanners  was  deserving  of  attention  instead  of  anger,  and 
that  the  time  has  arrived  for  shedding  the  fullest  light  upon 
its  affairs.  Let  us  know  the  yearly  amounts  written  off 
for  depreciation  on  the  lands,  stations,  stock  and  proper- 
ties, on  which  the  company  makes  such  enormous  advances. 
Are  the  directors  in  a  position  to  assure  us  that,  despite  the 
long  and  terrible  drought,  the  value  of  all  this  material 
fully  covers  the  amount  lent  upyon  it?  What  is  the  value 
of  the  stock  lost  against  which  advances  have  been  made, 
and  has  i*  all  beeni  duly  replaced  ?  Are  assets  which  used 
*[o  provide  a  return  of  8  per  cent,  for  the  ordinary  share- 
t">lders  still  valued  at  the  old  figure  noiv  that  they  produce 
<>nly  5  per  cent.,  or  have  thej'  been  correspondingly  written 


down  before  profits  were  arrived  at?  What  proportion  of 
the  ^^4, 346,000  could  be  turned  into  cash  at  short  notice  ? 
These  are  details  which  shareholders  are  entitled  to  know, 
because  the  floating  liabilties  of  the  company  are  enor- 
mous and  are  nothing  like  covered  by  the  discernible  free 
assets.  Sundry  creditors'  and  customers'  balances  alone 
amount  to  ;£i,296,55i,  besides  which  there  are  bills  pay- 
able ^^298, 790,  liabilities  by  endorsement  ;^i6o,74i,  and 
balances  in  transit  between  branches  ;^i36,ii2,  or  a  total 
of  ;£i, 892,000.  This  leaves  out  of  account  ;^53,8oo  pay- 
able for  debenture  interest  and  final  dividend,  which  will 
swallow  up  most  of  the  cash  balance  of  ;^82,68o,  so  that 
there  are  only  sundry  debtors  and  customers  balances,  etc., 
;^465,45i,  bills  receivable  ;£23 1,404,  and  about  _;^3o,ooo 
cash  to  meet  the  mentioned  liabilities.  Freehold  and 
leasehold  premises  ^^385, 152  we  take  to  be  the  buildings  in. 
which  the  business  is  conducted,  and  the  reserve  of 
;^i  30,000  is  in  freehold  property  in  Bishopsgata  Street, 
where  the  company's  offices  are  situate.  Profits  for  the 
year,  after  providing  an  unnamed  amount,  which  we  should 
like  to  know,  for  bad  and  doubtful  debts  are  returned  at 
_;^27i,88o,  from  which  expenses  absorbed  ;^i20,42o  and 
debenture  interest  ;^io2,635,  leaving  the  net  profit  at 
^£48,825,  a  drop  of  no  less  than  ;^36,023  compared  mth 
the  preceding  twelve  months.  The  amount  will  not  even 
pros'ida  the  5  per  cent,  dividend  which  the  directors  re- 
commend, and  the  amount  carried  forward  is  ^£50,705, 
against  ;^5 1,885  brought  in. 

Rand  Experts  and   White  LABOtna. 

A  meeting  of  members  of  the  various  South  Africare 
scientific  societies  was  held  in  Johannesburg  on  October  3, 
and  it  was  convened  tO'  discuss  the  world-shaking  problem 
of  the  shortage  of  native  labour.  With  considerable  plea- 
sure we  record  the  momentous  decision  of  this  wise,  learned 
and,  we  believe,  unbiassed  body  of  men,  to  the  effect  that : 
"  In  view  of  the  very  unsatisfactory  state  of  the  Transvaal 
mining  industry,  we,  as  scientific  and  technical  men, 
thoroughly  conversant  with  the  requirement  of  the  said; 
industr}',  and  with  the  economic  conditions  prevailing  here, 
and  having  carefully  considered  the  various  alternatives  that 
have  been  proposed,  are  fully  convinced  that  the  permanent 
employmient  of  large  numbers  of  unskilled  white  labourers  is 
too  expensive,  and  that  there  are  no  present  indications 
thait  the  demand  for  unskilled  labour  can  be  materitlly  re- 
duced by  the  further  adoption  of  labour-saving  devices, 
and  we  are,  therefore,  strongly  of  opinion  that  immediate- 
steps  should  be  taken  for  the  introduction  of  uiiokilled 
Chinese  or  other  coloured  labourers,  under  proper  restric- 
tions for  their  importation,  employment  and  repatriation." 
It  appears,  however,  this  resolution  was  not  carried  unani- 
mously, for  there  were  no  less  than  six  dissentients,  so 
Mr.  Creswell  and  Mr.  Wybergh  are  not  alone  in  their  con- 
victions that  white  labour  can  be  employed  profitably  and 
that  the  shortage  of  labour  is,  to  a  large  extent,  artificial. 
Mr.  Creswell  was  present  and  made  a  sound,  important 
speech.  The  true  solution  of  the  difficulty  lay,  he  thought, 
in  the  employment  of  white  men  and  the  use  of  mechanical 
devices.  The  objections  to  white  labour  had  been  put  be- 
fore them  with  great  skill  by  the  mover  and  seconder  of  the 
resolution,  but,  if  they  would  forgive  him'  saying  so,  he  did 
not  think  they  had  studied  the  subject  free  from-  Kaffir 
ideas,  to  which  they  were  all  wedded  in  the  country.  The 
white  man  was  not  a  Kaffir,  and  systems  and  organisations 
suitable  to  the  black  were  foredoomed  to  failure  when  tried' 
with  whites.  He  would  not  weary  them,  with  his  own 
views,  he  said,  seeing  they  had  been  freely  expressed  else- 
where, but  he  would  like  to  point  out  one  or  two  things  as 
to  the  mechanical  way  of  dealing  with  the  subject.  It  was 
said  that  one  white  cost  los.  a  day  and  one  Kaffir  3s.,  and 
the  former  did  twice  as  much  work  as  the  latter,  therefore- 
the  net  result  in  cost  was  as  los.  to  6s.  The\'  had  only  to 
look  intO'  that  method  of  reasoning  for  a  moment  to  see- 
the id'ocy  of  it.  There  was  a  Legislative  Council  in  the 
country,  and  he  believed  the)"-  drew  from  the  re\'enues 
;^5oo  a  year  each.  Now  he  would  wager  all  he  possessed 
that  he  would  find  two  Kaffir  indunas  for  every  Legislative 
Councillor  who  would  do  the  work  for  _;^2o  a  year,  but  he 
was  confident  none  of  them'  would  endorse  an  economicar 
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«uggestioa  of  that  kind.  The  argument  in  regard  to  white 
versus  KaiRr  labour  was  based  on  a  foundation  no  whit 
sounder.  We  gather  from  the  report  that  Mr.  Creswell 
evoked  laughter  from  his  audience,  though  whether  it  was 
of  the  derisory  or  approving  kind  we  cannot  judga 
Another  argument  used,  he  went  on  to  say,  was  that  it  was 
not  desirable  to  have  such  men  in  the  country  at  los.  a 
day.     He  saw  many  of  his  friends  in  the  body  of  the 

J  hall  who  four  years  ago  did  not  object  to  the  same  man 
■coming  out  to  be  shot  at  at  is.  2d.  a  day,  and  if  he  chose 
to  come  out  and  earn  los.  a  day  what  right  had  they  to 
fake  up  all  sorts  of  argument  toi  convince  themselves  he 
was  not  desirable?  Another  objection  urged  was  that  the 
white  man  would  not  come.  What  had  they  done  to  get 
Tiim?  Nothing.  Noi  single  company  had  proclaimed  it 
•  to  the  world  that  white  men  were  wanted.  With  regard  to 
mechanical  appliances  he  thought  the  resolution  said  more 
than  they  could  affirm.  It  did  pat  them  on  the  back  and 
stroke  their  stomachs  and  tell  them  they  had  solved  all  the 
engineering  problems,  but  that  was  not  the  position  in 
which  a  Ixxiy  of  scientific  men'  should  place  themselves. 
With  resjject  to  the  importation  of  Chinese,  they  were  asked 
to  commit  themselves  without  any  inquiry.  In  the  evidence 
-offered  to  the  Labour  Commission  by  the  Chamber  of 
Mines,  they  had  placed  before  them  the  idea  of  an  industry 
and  a  community  whose  prosperity  was  based  on  the  work 
•of  350,000  indentured  labourers,  living  in  compounds,  in  a 
State  of  servitude,  mthout  their  women.  Was  that  a 
natural  foundation  for  the  prosperity  of  any  country? 
No,  emphatically  not.  Two  years  ago  they  were  told  the 
solution  of  all  their  troubles  was  a  reduction  of  Kaffir 
wages  to  30s.  The  scheme  was  tried  and  the  result  was 
disastrous.  A  year  ago  they  were  told  that  Mr.  Chamber- 
lain would  make  things  all  right,  that  he  was  going  round 
Uganda,  and  they  would  get  all  the  natives  they  wanted 
■from  Uganda  and  Central  Africa.  Did  that  come  off? 
Now  they  were  saying  that  China  was  a  short  cut.  Were 
they  filling  their  bellies  with  the  east  wind  again?  It 
■seemed  to  himi  they  were.  Thus  Mr.  Creswell,  but  his 
reason  and  his  wisdom  were  spoken  to  the  deaf.  The 
bosses  went  to  war  to  liberate  whites  from  injustice  and  give 
them  a  vote.  Now  they  want  to  turn  every  white  man  they 
■can  out  of  the  country  and  fill  his  place  with  a  Chinaman. 

Charter-Blessed  Rhodesia. 

The  short-sighted  felly  of  those  responsible  for  the  con- 
•duct  of  that  monster  of  human  folly,  the  Chartered  Com^- 
pany,  and  their  desperate  expedients  tO'  raise  a  revenue  by 
hook  or  by  crook,  are  brought  to  light  in  a  startling  fashion 
by  Mr.  Stanley  P.  Hyatt  in  a  letter  to  the  Financial  News. 
XFtterly  oblivious  to  the  past,  and  blinded  by  the  assump- 
tion that  the  British  are  little  less  omnipotent  than  the 
Almighty  the  rulers  of  the  vast  territory  kno-wn  as  Rhodesia 
confidently  assert  that  the  native  recognises  the  futility  of 
further  resistance  and  the  blessings  of  the  white  man's 
rule.  In  the  security  of  this  conceit  they  have  promul- 
gated a  new  taxation  law  raising  the  native's  annual  con- 
tribution to  the  revenue  from  10s.  tO'  jQ2  per  head,  and 
have  chosen^  to  demand  the  money  at  a  time  when  the 
^ricultural  industry  is  paralysed  by  the  cattle  plague,  and 
when  the  mining  companies  are  refusing  to  employ  the 
natives  as  Ijeing  incapable  of  heavy  underground  labour. 
This  step  in  the  opinion  of  Mr.  Hyatt,  who  is  on  the  spot, 
is  likely  to  be  fraught  with  very  grave  consequences  as  the 
natives  are  believed  to  be  on  the  eve  of  another  revolt,  and 
'"  unless  the  unforeseen  occurs,  within  the  ne^ct  nine  or 
ten  months,  the  civilised  world  may  once  again  be  horri- 
fied by  tales  of  massacre  and  mutilations,  followed  by  re- 
prisals almost  as  repulsive."  Mr.  Hyatt  suggests  that  the 
ordinance  should  remain  a  dead  letter,  but  there  is  little 
hope  of  that  as  the  Chartered  Company  is  too  desperately 
hard  up  to  forego  any  chance,  however  small,  of  increasing 
its  revenue.  Although  the  m'en'  controlling  its  interests  are 
no  doubt  fully  aware  of  the  dangerous  game  they  are  play- 
ing, they  aie  growing  reckless  in  their  efforts  to  keep  up 
the  game  long  enough  to  get  out  at  a  profit  by  inducing  this 
-country  to  take  over  the  territory,  paying  the  price,  and  mil 
no  doubt  attempt  to  enforce  the  collection  of  the  tax.  In 
■ibat  event  the  rising  will  certainly  be  precipitated,  but  if 


Mx-i  Hyatt's  views  of  the  feeling  amongst  the  younger 
generation  of  the  Mashonas  are  correct — and  they  seem 
to  have  good  foundation  in  the  thefts  of  a  considerable 
number  of  rifles  and  ammunition  from  the  police  and  volun- 
teers— it  is  highly  improbable  that  war  would  be  long 
averted  even  if  the  tax  were  abandoned  altogether.  When 
the  outbreak  does  occur  it  will  be  of  a  totally  different 
character  to  the  two  preceding  ones,  as  in  them  the  fighting 
was  mostly  on  the  high  veldt  where  Maxims  could  be  used 
effectively,  while  the  principal  combatants  now  vnW  be 
Mashonas  who  are  a  mountain  race^  and  will  therefore  con^ 
fine  their  operations  to  the  hill  country.  Mr.  Hyatt  calls 
attention  to  still  another  danger  signal  in  the  appearance  of 
a  fresh  M'Limo — a  prophet  corresponding  tO'  the  Somali 
Mullah.  No  one  knows  who  he  is  or  where  he  is  to  be 
found,  but  he  is  at  work  inflaming  the  minds  of  the  natives, 
and  will  have  to  be  reckoned  with.  A  rising,  Mr.  Hyatt 
somewhat  cynically  remarks,  might  he  a  fortunate  occur- 
rence for  the  promoters  of  most  of  the  Rhodesian  gold 
mining  companies.  These  ventures  floated  on  the  strength 
of  extravagant  estimates  are  now  in  a  very  bad  way,  few 
bedng  in  a  position  to  continue  operations  without  early 
reconstruction,  and  the  rising  would  furnish  a  pretext  for 
closing  down  the  properties  without  the  necessity  of  a 
public  confession  of  failure.  But  the  probable  loss  of  the 
country  and  the  certain  heavy  expenditure  of  blood  and 
money  is  a  heavy  price  to  pay  for  saving  to  these  gentle- 
men the  few  rags  of  self  esteem  they  still  possess. 

The  Amalgamated  Copper  Company's  Tactics. 

A  correspondent  writing  to  the  Financial  Nnvs  throws  a 
great  deal  of  useful  light  upon  the  motives  actuating  the 
cbntiibWers  of  thei  Amalgamatejd  Copper  Company  in 
shutting  down'  their  mines  as  the  result  of  what  is  known 
as  the  Heinze  litigation.  It  is  hardly  the  action  of  men 
who  have  received  a  crushing  blow  from  unmerited  mis- 
fortune, and  we  shall  not  risk  going  far  astray  if  we  assume 
they  have  not  submitted  to  a  voluntary  sacrifice  for  the 
benefit  of  the  world  at  large,  American  financial  magnates 
do  not  work  or  live  on  these  ideal  principles.  Howel^'e^,  let 
us  see  what  this  correspondent  says.  He  reminds  us  that 
the  aim  of  this  company  has  been  to  control  the  production 
of  copper,  and  has  always  kept  its  O'perations  secret  from 
inquisitive  inquirers.  "Its  \agaries  have  often  dis<.>rgan- 
ised  trade,  mth  great  profit  to  itself."  Quite  so,  precisely 
what  we  have  said  many  times.  Since  it  was  organised  it 
has  been  involved  in  a  mass  of  litigation  with  the  Heinze 
interests.  Suits  and  cross-suits  have  been  brought  and  a 
legal  fight  has  been  waged  such  as  could  only  be  carried 
on  by  parties  with  enormous  monetary  resources  at  their 
backs.  The  manoeuvres  of  the  combatants  have  been  so 
complicated  that  it  is  impf)ssible  to  follow  them  in  detail, 
but  the  two  outstanding  facts  are  that  Mr.  F.  Augustus 
Hdnze  contested  the  ownership  of  the  Minnie  Healey  Mine, 
said  tO'  be  worth  ^2.000,000,  whilst  an  associate,  Mr.  John 
MacGinnis.  brought  an  action  against  the  Boston  and 
Montana  Mining  Company  to  restrain  them  from  trans- 
ferring their  capital  stock  to  the  Amalgamated  Copi^er 
Company.  Ira  both  cases  the  district  court  of  Montana 
decided  in  favour  of  the  Heinze  interests.  The  matter 
is  to  be  taken  to  the  Supreme  Court,  and  meantime  the 
Amalgamated  Comipany  has  shut  dO'Wn'  its  properties.  The 
MacGinnis  suit,  says  the  correspondent,  is  the  more  im- 
portant of  the  two,  as  it  threatens  the  very  existence  of  the 
Amalgamated  concern.  The  grounds  of  this  suit  were  that 
the  Amalgamated  Company  had  acquired  more  than  two*- 
thirds  of  the  stock  of  the  Boston  and  Montana  Company 
contrary  to  the  laws  of  Montans.  forbidding  monopolieis, 
and  the  relief  prayed  for  was  that  the  court  should  adjudge 
that  the  Amalgamated  Company  had  no  right  to  these 
shares,  but  that  they  should  be  cancelled  and  surrendered 
to  the  Boston  Company.  There  had  been  a  previous  suit 
on  similar  grounds,  in  which  the  Amalgamated  Company 
was  made  a  party,  but  as  it  is  a  New  Jersey  Corporation  it 
was  able  to  have  the  case  transferred  to  the  Federal  Court, 
where  it  practically  succeeded.  Nothing  daunted,  Mr. 
MacGinnis  had  already  commenced  another  suit,  against 
the  Boston  and  Montana  Company  alone,  thus  leaving  no 
excuse  for  the  case  to  be  transferred  elsewhere.     It  is  this 
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suit  which  has  now  been  decided  by  the  District  Court  of 
Montana.  The  Boston  and  Montana,  next  to  the  Ana- 
conda, Js  the  most  valuable  property  owned  by  the  Amal- 
gamated Company.  It  appears  the  Amalgamated  people 
show  no  surprise  at  the  decision,  saying  all  the  decisions 
given  in  the  Montana  courts  are  in  favour  of  the  Heinze 
interests.  The  principle  laid  down  by  the  judge  was  that, 
under  the  common  law,  and  in  spite  of  the  statute  laws  to 
the  contrary,  the  Amalgamated  Company  had  no'  right  to 
own'  and  hold  the  stock  of  the  Boston  and  Montana  Com- 
pany. It  is  pointed  out  that  if  this  is  true  the  principle 
must  also  apply  to^  the  United  Copper  Company,  which  is 
controlled  by  the  Heinzes,  and  which  is,  like  the  Amal- 
gamated, a  corporation  under  the  laws  of  New  Jersey.  If, 
therefore,  the  Amalgamated  has  no  legal  right  ta  ami 
stocks  in  Montana  companies  the  United  Company  has 
likewise  no  right  to  do  so.  If,  by  any  possibility,  the  .same 
decision  should  be  sustained  in  other  States,  it  would  affect, 
it  is  declared,  countless  numbers  of  Ne^v  Jersej-  corpora- 
tions, like  the  United  States  Steel,  American  Smelting  and 
Refining,  United  States  Realty,  and  the  Virginia-Carolina 
Chemical  Company.  The  shutting  down  of  the  Amal- 
gamated Company's  Montana  properties  affects  more  than 
twenty  companies  and  about  20,000  men  are  thrown  out  of 
work.  It  is,  of  course,  impossible  to<  say  how  long  this 
shut-down  will  continue,  but  Reuter  cabled  on  Monday  last 
to  the  effect  that  the  Mediation  Committee  having  been 
unable  to  reach  a  decision  acceptable  to  both  parties,  the 
only  hope  now  lies  in  a  special  session  of  the  Legislature. 
In  any  case,  it  is  considered  it  will  take  weeks,  if  not 
months,  before  the  problem  can  be  solved.  It  is  the 
natural  belief  that  this  section  will  advance  the  price  of 
coipper,  and  copper  producers  are  rejoicing  accordingly. 
On  the  other  hand,  no  one  knows  how  much  copper  the 
Amalgamated  Company  has  in  stock. 

Mr,  Skinner's  Report  on  Chinese  Labour. 

The  full  text  of  it  has  reached  this  country  at  last, 
despite  the  laudable  efforts  made  to  keep  it  secret  until 
the  powers-that-be  chose  to  publish  it  at  what  they  con- 
sidered to  be  the  psychological  moment  The  Johannes- 
burg correspondent  of  the  Financial  Times,  for  instance, 
writes  to  say  "  it  was  really  amusing  to  notice  what  efforts 
were  made  to^  prevent  leakage  at  Tuesday's  meeting  of  the 
Chamber  of  Mines;  it  was  not  merely  a  meeting  of  closed 
doors,  but  of  closed  ventilators."  Howe\'er,  copies  were 
subsequently  generously  distributed  to>  the  press,  and  the 
South  Af:'ican  papers  give  us  lengthy  extracts.  Such  a 
momentous  document,  for  which  the  world  has  been,  waiting 
with  almost  agonising  suspense,  surpassed  only  by  the 
anxiety  with  which  it  yearns  for  the  report  of  the  Labour 
Commission,  is,  doubtless,  of  importance,  for  Mr.  Skinner 
was  the  envoy  of  the  Chamber  of  Mines  despatched  to  the 
East  to  investigate.  And  we  may  say  at  once  that  he 
favours  the  employment  of  the  Chinaman  as  a  labourer  in 
the  mines,  but  he  details  many  difficulties ;  so  many  are  they 
and  so  formidable  do  they  seem  as  tO'  drive  us  to  the  con- 
clusion that  if  the  labour  problem  is  toi  be  solved  in  this 
manner  it  will  take  a  precious  long  time.  Assuming  that 
the  Commission  reports  in  favour  of  the  imiportation  of 
Chinese,  and  that  legislative  sanction  is  given,  then  the 
troubles  will  conmience,  not  end,  as  the  thoughtless  optim- 
islts  have  been  prophesying.  There  is  in  this  report  one 
important — supremely  imp>ortant^ — omissiionL  It  is  silent  on 
the  question  of  cost.  Locally,  as  is  but  natural,  this  has 
given  rise  toi  animated  comment  and  criticism,  and  it  will 
create  no  less  astonishment  and  wonder  in  this  coimtr)'. 
Why  this  silence?  we  may  ask,  but  the  mine  bosses  are  too 
wise  to  answer.  Because  it  would  be  too  dear  ?  "  Oh,  no. 
bless  you,"  the  press  has  been  assured  verbally.  "  It  is  not 
prohibitive,"  at  least  the  correspondent  we  have  quoted  has 
been  given  to^  understand  so.  This  is  not  written  in  black 
and  white,  the  mine  bosses  will  evidently  not  commit  them- 
selves so  far,  but  to  interviewers  and  such  persons  they  can 
run  the  risk  of  giving  off-hand,  indefinite  replies.  Mr. 
Skinner  says  he  has  omitted  the  figures  in  view  of  the  pub- 
licity that  will  be  given  to  the  report,  which  we  should  have 
thought  the  very  reason  why  they  should  be  published, 
kaving  regar^l  tO'  the  vast  number  of  persons  directly  and  in- 


directly interested.  Seeing  they  can  invent  only  a  paltry 
e.xcuse  of  this  kind,  which  is  really  an  insult  tO'  the  share- 
holders in  Rand  companies,  it  is  but  reasonable  to  con- 
clude the  magnates  fear  to  publish  the  figures,  for,  if  they, 
could  get  the  labour  cheaply  and  easily,  they  would  be  cnly 
too  glad  to  let  everybody  know.  The  Financial  Times 
correspondent  says  he  understands  the  cost  will  work  out 
at  about  jQi\  per  head,  including  importation  and  repatriar 
tion,  and  wages  at  about  the  rate  of  50s.  per  month.  If 
this  be  correct — and  the  correspondent  thinks  it  is  not 
likely  to  be  much  less  and  may  even  exceed  the  figure — then 
it  explains  this  reticence  of  the  mine  bosses,  for  coolie  wiE 
be  much  dearer  than^  black  labour  and  probably  a  litda 
dearer  than  white  would  be. 

Mr.  Skinner,  of  course,   thinks  the   Chinaman  will  be 
fitted  physically  for  work  in  the  mines,  but,  working  under 
equal  conditions,  he  hardly  thinks  he  will  give  a  better 
output  than  the  ordinary  Kaffir.     Only  the  good  characters 
must  be  selected,  is  his  advice,  care  must  be  taken  to  weed 
out  the  bad.     "  From  a  health  point  of  view  it  is  most 
essential  that  physically  strong  men  be  sent,  as,  even  using 
every  precaution,  it  will  be  difficult  to  keep  the  death  rate 
normal  until  the  emigrants  become  acclimatised  and  used 
to  their  ne^v  surroundings.     From  an  economical   stand- 
point also',  careful   selection  is  imperative.       The   same 
initial  cost  applies  to  the  unfit  as  to  the  fit,  and  the  former 
has  to  be  paid,  fed  and  housed  for,  say,  three  years,  and 
returned  again  to  his  countr)-.     All  this  exi>ense  is  f.  very 
serious  matter,  unless  a  fair  return  is  given  in  labour."    Quite 
SO',  and  we  have  no  doubt  the  bosses  will  see  to  it  that  they 
do  not  employ  the  maimed  and  the  lame.     Before,  how- 
ever, it  will  be  possible  to  get  a  goodly  supply  even  of 
the  fit  the  mines  must  wait  until  the  pioneers  can  send  back 
to  China  reports  of  local  conditions  and  of  how  they  like 
the  work  and  the  country.     This  will  help  to  encourage 
Others  to  come,  but  will  not  be  the  sole  inducements.     For 
Mr.  Skiimer  admits  "  the  best  recruiting  agent  in  China  will 
be  the  regular  remittance  by  the  emigrant  of  a  portion  of 
his  wage."     Therefore,  easy  means  of  interchange  between 
Africa  and  China  should  be  arranged,  he  advises,  and  e\'en 
payment  of  a  portion  of  the  wage  made  in  China  should 
the  coolies  desire  it.       "  In  recruiting,"  he  adds,  "  it  will 
be  of  great  assistance  tOi  be  able  to  give  the  assurance  that 
if  any  coolie  dies  in  South  Africa,  and  the  return  of  his 
bones  to  China  is  desired,  the  wishes  of  his  relatives  will 
be  duly  executed.     This  will  be  looked  upon  as  a  gracious 
concession,  and  will  remove  one  abjection  to  emigration 
from,  the  minds  of  many  coolies."       Of  course,  it  will  be 
necessary  tO'  keep  a  sharp  eye  on'  the  sanitary  conditions 
of   these  gentlemen,  whilst    permitting    native    customs, 
domestic  habits  and  manner  of  living.     Tact  will  be  re- 
quired, nevertheless,  Mr.  Skinner  thinks  "  it  can  be  done." 
In  fact,  he  disposes  to  his  complete  satisfaction  of  most  of 
the  objections  to  be  urged  against  the  employment  of  coolies 
and  gives  abundant  advice  as  to  how  to  deal  with  them,  in 
order  to  make  them  feel  thoroughly  at  home,  happy  and 
comfortable,  on  good  terms  with  themselves  and  their  kind- 
hearted  masters.     In  this  manner  he  paints  for  us  a  beau- 
tiful idyllic  picture  of  Celestial  contentment  and  peace. 
Before,  however,  it  will  be  possible  to  get  even  a  pioneer 
the  following  terms  must  be  offered  him:    (i)    A    free! 
passage  to  and  from  South  Africa,  with  food ;  (2)  an  ad- 
vance, before  leaving  China,  in  order  to  purchase  clothing 
and  other  necessaries,  and  to'  leave  some  money  with  his 
relatives,  such  advance  to  be  deducted  from  his  wage ;  (3) 
an  average  wage  for  adult  male  labourers  at  the  rate  of  so 
much  per  day;  (4)  free  food,  and  sufficient  nutriment  to 
sustain  him  for  the  performance  of  good  work,  the  food  to 
be  agreeable  to  the  Chinese ;  (5)  free  housing  and  medical 
attendance;  (6)  facilties  for  purchasing  Chinese  clothing 
and  other  necessary  articles;   also  religious   material  at 
moderate  prices.     But  when  will  they  reach  the  Rand  in 
numbers  sufficient  to  materially  increase  the  gold  produc- 
tion?    It  needs  no'  strong  intelligence  to  foresee  that  it 
will  be  a  long,  long  while.     We  have  yet  to  wait  for  i>er- 
mission  to  be  given  tO'  employ  them  before  the  preliminary 
steps  can  be  taken  to  start  recruiting.     Howe^'er,  it  is  suffir 
cienit  toi  take  Mr.  Skinner's  own  views  on  this  question,  for 
investors  and  speculators!  will  learn  even  from  him  that 
Chinese  labour  is  not  going  to  end  their  trouble  yet  awhile. 
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"  If  the  reports  toi  China  from  the  Chinese  labourers  are 
favourable,  I  consider  that  it  would  only  be  a  matter  of 
months  before  the  labour  supply  from  China  would  begin 
to  affect  very  appreciably  the  prcxJuction  of  these  fields." 
Suppose  the  reports  are  unfavourable,  what  then?  And 
how  about  the  "  prosperity  "  of  South  Africa  itself  ? 

^B  The  Water  Arbitration. 

H  When  the  Ea.st  London  Water  Company  had  finished  its 
■r  attempt  to  convince  the  Arbitration  Board  that  its  under- 
f  taJdng  was  worth  seven  and  a  quarter  millions,  the  arbitra- 
tors decided  three  points  which  had  arisen  during  the  argu- 
ments. Every  one  of  the  decisions  must  have  given  the 
Water  Company  an  unpleasant  shock,  for  they  were  all  con- 
trary to  its  aim'S.  The  first  relates  to  the  question  of  the 
sinking  fund,  payments  to  which,  the  company  considered, 
should  not  be  included  in  the  transfer.  To  this  the  Water 
Board  objected,  and  the  arbitrators  upheld  their  view,  so 
when  the  East  London  undertaking  is  transferred  the  sink- 
ing fund  will  go  with  it.  With  reference  to  unused  powers, 
the  arbitrators  went  further  even  than  the  Water  Board,  for 
they  declared  that  in  their  opinion  the  mere  possession  of 
a  statutory  power,  though  unexercised,  was  sufficient  ground 
for  abatement  if  it  could  be  shown  to  have  strengthened 
the  company's  position.  But  the  third  decision  was  the 
unkindest  cut  of  all,  for  it  wiped  out  the  company's  chance 
to  squeeze  the  citizens  by  a  valuation  based  upon  last  year's 
profits.  These,  by  a  judicious  omission  of  certain  items  of 
expenditure,  the  East  London  Company  had  worked  up  to 
;^i  65,000,  and  now  the  arbitrators  have  said  they  are 
inclined  to  take  an  average  for  ten  years  rather  than  for 
one  year.  What  a  wonderful  difference  this  should  make 
in  the  value  to  be  put  on  the  property. 

These  points  settled,  the  Water  Board  proceeded  to  lay 
its  side  of  the  question  before  the  arbitrators.  The  prin- 
cipal contention  is  that  the  East  London  Company  is  only 
just  abreast  of  its  present  needs,  and  therefore  its  esti- 
mates of  the  water  available  for  supplies  are  verj'  wide  of 
the  mark.  To'  support  this  statement  a  long  arrav  cf 
espert  witnesses  are  being  called  who  so  far  have  dealt 

»only  with  that  portion  of  the  water  drawn  from  the  Lea,  the 
volume  of  which  in  their  opinion  is  totally  inadequate  to 
meet  the  growing  demands  of  the  district.  In  addition  to 
being  deficient  in  volume  the  witnesses  unanimously  con- 
demn its  quality  on  account  of  the  sewage  pollution  its 
source  contains.  The  smell  of  the  filter  beds  is  described 
as  disgusting,  Sir  Alexander  Binnie  going  so  far  as  to  say 
that  "  he  never  thought  filters  could  give  off  such  a  disgust- 
ing odour."  He  also  declared  one  of  the  recent  famines 
in  the  company's  district  was  caused  by  a  leakage  in  the 
mains  through  frost,  and  shcuJd  a  similar  frost  occur  the 
same  thing  would  happen  again  since  no  alteration  had 
been'  made  in  laying  the  pipes.  Other  witnesses  told  of 
the  microbes  they  had  found  in  the  water  supplied  by  the 
company,  and  the  figures  they  gave  are  simply  astounding, 
even  in  the  case  of  samples  taken  after  filtration. 


Critical    Index  to    New   Investments. 

•,*7o  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  whett  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical. 
exami7iation  given  in  this  Index  can  appear,  the  Editot 
has  dedded  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  -ttnll  bring  a  prompt  atiswet 
whether  to  subscribe  or  leave  alone. 

Agricultural  Bank  of  Egypt. 
"This  bank,  which  was  created  in  May,  and  commenced 
business  in  June,  1902,  seems  to  have  already  done  good' 
work  in  the  way  of  helping  the  small  farmer  by  loans  at  a 
moderate  rate  of  interest.  It  has  an  authorised  capital  of 
i;^2,5oo,ooo  steriing,  of  which  half  has  been  issued  and 
paid  up  in  the  formi  of  248,000  ordinary  and  2,000  deferred 
shares,  of  jQ^  each,  and  the  whole  of  the  money  and  more 
has  been  lent.     On  October  i  the  total  of  the  loans  out- 


^££237,000  in  37,576  separate  loans  not  exceeding  ^£20 
each,  and  ;£i, 536,000  in  46,964  loans  not  exceeding 
^££300  each,  secured  by  mortgages  oni  land  of  an  esti- 
mated value  of  more  than  ^£3,000,000.  In  order  to  pro- 
vide for  the  loans  in  excess  of  the  issued  capital  62,500 
4  i>er  cent  cumulative  preference  shares  of  ;£io  each  were 
offered  for  subscription  this  week  through  the  agency  of 
the  National  Bank  of  Egypt,  One  of  the  statutes  creating 
the  bank  provides  that  whenever  in  any  financial  year  dur- 
ing the  fifty  years  of  the  company's  duration  the  income 
falls  short  of  certain  requirements,  the  reserve  fund  is  first 
to  be  drawn  upon,  and  if  that  is  insufficient  the  Govern- 
ment is  to  provide  any  deficiency.  On  the  basis  of  the 
whole  capital  being  issued  the  annual  sum  assured  in  this 
manner  would  be  ;!^7  5,000  against  ^£50,000  required  for 
dividends  on  the  preferred  shares.  The  bank  is  undoubt- 
edly doing  a  very  good  work  and  as  Egypit  is  now  a  pro- 
gressive country  the  new  shares  would  appear  to  be  a  sound 
investment. 

Victorian  3^^  per  cent.   Stock  and  4  per  cent. 
Treasury  Bonds. 

The  London  and  Westminster  Bank  announces  that  it  is 
instructed  by  the  Government  of  Victoria  to  offer  this  stock 
and  the  Treasury  bonds  to  the  aggregate  amount  of 
;^i, 598,900  for  public  subscription.  The  sum  represents 
the  balance  of  the  _;^5, 000,000  i\%  per  cent,  debentures 
that  remain  unconverted  under  the  .scheme  announced 
some  time  ago,  and  buyers  can  have  which  form  of  invest- 
ment they  like  best.  The  stock  is  offered  at  ;^92  12s.  6d. 
per  cent  with  six  months'  interest  payable  on  April  i 
next,  and  the  Treasury  bonds,  which  will  mature  on  July  i, 
1906,  mil  be  sold  at  ;^98  15s.  per  cent  with  six  months' 
interest  due  July  i,  1904.  The  same  conditions  as  to  re- 
demption which  applied  to  the  original  arrangement  will 
apply  to  this  ^%  per  cent  stock,  and  the  whole  of  the 
money  must  naturally  be  paid  up  before  the  end  of  the 
year,  80  per  cent,  of  both  classes  of  security  upon  Decem- 
ber 22. 


Passing    Events. 


Abdul  has  declined  the  Austro^Rusisdan  proposals  for 
Macedonian  reforms,  with  thanksi.  In  their  place  he 
made  certain  counter-proposals  in  the  hope  that  while  these 
were  being  discussed,  he  might  bo  able  to  detach  one  or 
more  Powers  from  the  Concert,  Austria  and  Russia,  how- 
ever, mean  to  stand  no  nonsense,  and  are  reported  to  be 
prepared  to  make  the  Sultan  adopt  their  scheme  by  force, 
if  necessary,  and  all  the  other  countries  have  agreed  to 
lend  their  moral  support  SO'  it  seems  as  if  the  Turk  was 
at  last  to  be  brought  to  his  senses.  But  what  about  the 
Vilayet  of  Adrianople? 

We  are  glad  to  see  that  a  new  ministry  of  a  description 
on  the  whole  progressive,  has  been  formed  in  Italy  under 
the  presidency  of  Signer  Giolitti.  He  has  found  an  ex- 
cellent Minister  of  the  Treasury  in  Signer  Luzzatti,  and 
the  new  Minister  for  Foreign  Affairs,  Signor  Tittoei,  is 
credited  with  great  ability  and  excellent  patriotism.  Alto^ 
gether  the  prospect  is  full  of  encouragement,  and  we  trust 
one  of  the  first  things  this  ministry  mil  do  is  to  dissociate 
itself  completely  from  participation  in  our  SomaJOand 
war.      Italy  has  nothing  to  do  with  that. 

The  Canadians  continue  furious  against  the  Alaska 
award,  and  Sir  Wilfred  Laurier  has  almost  gone  so'  far  as 
to  intimate  that  the  painter  had  better  be  cut  He  wants 
complete  independence  in  negotiating  with  other  pow- 
owers.  This  is  rather  untoward  for  JosepB  and  his  "  im- 
perial" all-one-show-me-atop  agitation,  but,  perhaps, 
Canada  means  to  take  the  advice  of  the  stuj)endous  Car- 
negie and  "  annex  "  the  United  States  Why  not  ask 
that  gentleman  to  form  a  trust  to  "  run  "  the  government 
of  the  whole  Continent  ?  He  could  use  the  bonds  allotted 
to  him  for  his  share  in  the  "  deal "  in  estabKshing  free 
libraries  from  the  North  Pole  to  the  Equator. 

The  United  States  are  apparently  succeeding  in  getting 
their  indemnity  from  China  with  greater  ease  than  we  are. 
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making  75  per  cent,  in  all,  and  the  remaining  25  per  cent 
is  promised  next  month.  Up  to  now  Great  Britain  has 
only  received  50  per  cent,  of  the  sum  due,  and  may  pos- 
sibly receive  another  10  per  cent,  in  January.  The  Tient 
sin  correspondent  of  The  Times  declares  this  delay  to  be 
greatly  hampering  business.  That  mav  be,  but  why  did 
we  endeavour  to  squeeze  the  utmost  farthing  out  of  the 
Chinese  and  to  force  that  unhappy  and  excessively  poor 
country  to  bear  the  whole  loss  of  a  falling  exchange  ?  By 
the  bye,  will  the  Chinese  indemnity  money  come  in  handy 
to  pay  for  our  various  little  wars,  or  will  the  Government 
imitate  France  and  Germany  and  make  it  the  basis  for 
yet  another  loan  to  enable  it  to  make  good  the  deficit,  the 
yawning  deficit  to  come.  We  do  not  know  and  cannot 
honestly  say  that  we  much  care.  That  Transvaal  mine 
boss'  ;^3o,ooo,ooo  has  not  arrived  yet. 

A  great  howl  has  arisen  over  the  victory  of  Tammany 
in  New  York.  Corruption  triumphant,  the  basest  form 
of  dictatorship  esublished  over  a  great  commercial  metro- 
polis, and  much  more  to  the  same  effect.  We  are  not 
quite  sure  about  it,  because  it  does  not  seem  to  us  that 
the  Government  of  Mayor  Low  was  the  perfection  of  purity. 
Unless  evil  tongues  and  venomous  pens  have  been  over 
busy  that  estimable  member  of  the  Republican  party  con- 
trived to  gather  around  him  a  good  many  shady  characters 
to  help  him  in  administering  the  city's  affairs.  And  the 
Republican  party  as  a  whole  is  certainly  disqualified  from 
instituting  purity  of  government  in  any  direction.  It 
maintains  an  election  briber)-  fund  of  about  ^^37, 000,000 
per  aimum  in  the  form  of  pensions  so  as  to  fix  the  federal 
power  in  its  grasp,  and  when  we  find  corruption  on  a 
gigantic  scale  fostered  and  maintained  by  that  party  in 
the  interests  of  a  knot  of  protectionists  out  of  which  multi- 
millionaires are  manufactured  to  the  injury  of  the  country's 
business,  to  the  impoverishment  of  the  great  bulk  of  the 
people,  it  is  hard  to  believe  that  any  mere  municipal  gov- 
ernment controlled  by  it  could  be  a  model  of  purity.  And 
there  must  be  something  more  in  Tammany  than  mere 
bribery  and  corruption  and  unlicensed  drink  selling  with 
all  the  other  corrupting  forces  with  which  its  enemies 
endow  it.  Some  honest  people  must  support  Tanunany 
else  it  would  die  of  spontaneous  putrescence.  Therefore 
we  shall  wait  a  little  to  see  what  comes  of  this  latest  vic- 
tory before  cursing  over-much. 

Some  time  ago  the  Government  of  the  United  States 
appointed  a  wandering  commission  to  go  round  the  world 
and  see  what  could  be  done  to  rehabilitate  silver.  That; 
was  the  idea  underlying  the  appointment  of  the  men  who 
wandered  from  Mexico  all  through  Europe  to  China  in 
order  to  discover  a  remedy  for  the  variability  of  exchanges 
and  the  tendency  of  silver  currencies  to  depreciate.  This 
commission  has  now  issued  its  report,  and  we  are  just  as 
wise  as  before.  It  is  not  an  altogether  stupid  document, 
however,  for  the  worthy  gentlemen  see  that  the  establish- 
ment of  a  fixed  rate  of  exchange  between  gold  and  silver 
issuing  countries  is  squarely  impossible.  They  think, 
however,  that  this  difficulty  may  be  got  round  by  endow- 
ing China,  Mexico,  and  other  silver  issuing  countries  with 
a  gold  "  standard,"  bless  it,  with  no  gold  coinage  to  back 
it.  They  propose  that  a  silver  coinage  for  Government 
account  at  the  rate  of  32  in  silver  to  i  in  gold  should  be 
set  up  and  kept  at  par  by  gold  credits  in  the  leading  finan- 
cial centres  of  the  world,  against  which  credits  exchange 
could  be  sold.  In  this  way  they  arrive  at  the  comfortable 
conclusion  that  the  fluctuations  which  have  done  so  much 
to  disturb  trade  between  gold  and  silver  issuing  countries 
would  be  done  away  with,  and  everything  go  smoothly  for 
ever  and  a  day.  An  interesting  and  benevolent  specula- 
tion truly,  and  we  really  do  not  care  much  whether  the 
United  States  tries  the  experiment  or  not.  It  might 
"work,  in  back  washes,  for  a  time,  that  is  to  say  for  as  long 
as  credit  on  a  fancy  basis  could  be  used  to  liquidate  debts 
instead  of  cash.  That  any  proposal  of  the  kind  would 
mean  robbery  of  the  poorer  country  really  does  not  matter 
to  great  imperial  nations  like  the  federal  republic  of 
"North  America,  for  some  of  its  citizens  might  be  enriched. 
These  worthy  commissioners,  however,  seem  to-  have  one 
fear,  viz.,  that  the  ultra  conservatism  of  the  Chinese  might 
prevent  them  from  falling  in  with  such  a  nice  plan  to  strip 


them,  and  perhaps  that  is  a  practical  difficulty,  only  prac- 
tical difficulties  never  interfare  with  theories.  Why 
should  they? 

Whether  a  few  years  of  City  experience  \vould  do  any- 
thing to  convince  Mr.  Chamberlain  that  to  change  the 
fiscal  bases  on  which  the  wealth  and  commercial  siUr 
premacy  of  this  country  have  been  constructed  would  be 
a  short  cut  to  financial  ruin,  none  can  say,  but  the  ex- 
Colonial  Secretary  ought  to  l3e  interested  in  the  opening, 
words  of  the  President  of  the  Institute  of  Bankers,  Mr.  J. 
Herbert  Tritton,  when  delivering  his  inaugural  address  on 
Wednesday  last.  As  a  partner  in  the  old-established  bank- 
ing film  of  Barclay  and  Co.,  and  himself  a  banker  of  high 
attainments,  Mr.  Tritton  is  well  qualified  to  voice  the 
oipinion  of  far-seeing  men  regarding  the  desirability  at  the 
present  juncture  of  even  discussing  the  great  change  which 
the  volatile  Joseph  desires  to  bring  about,  and  we  quote 
the  fo'llowng  passage  from  his  speech  without  comment, 
beciiu.se  none  is  needed : — "  Over  foreign  politics  we  have 
little  or  no  control,  but  what  shall  be  said  of  the  man'  «.,r 
men  who,  however  great  their  political  ideals,  when  all  the 
commercial  and  financial  signs  in  this  country  pointed  to 
its  need  of  a  period  of  quiet,  of  caution,  of  relief  from 
harassing  and  unsettling  anticipation,  so  that  the  natural 
recuperative  forces  might  have  undisturbed  play  after  the 
strain  of  a  great  war,  ignored  all  but  politics,  precipitated 
a  Cabinet  crisis  of  the  first  order,  and  drove  Consols,  low 
enough  before,  to  below  87.  The  effects  of  the 
war  are  bad  enough,  but  the  effects  of  such  ill-timed 
action  may  be  worse.  Whether  the  proiposals  now  before 
the  country  are  good  or  bad,  acceptable  or  not.  the  common 
sense  of  the  country  after  hearing  both  sides  will  determine 
at  the  hustings.  We  may  not  be  agreed  as  to  the  issue 
to  be  desired,  but  I  do  not  think  there  can  be  much  dif- 
ference of  opinion  among  City  m,en  as  to  the  inoppor- 
tuneness  of  the  proposals."  Other  parts  cf  Mr.  Tritton's  ad- 
dress were  also  full  of  interest,  and  we  shall  return  to  it 
in  an  early  issue. 

What  is  the  meaning  cf  this  mysterious  expediticn  against 
Tibet  ?  So  far,  no'  reason  has  to  be  given  to  explain  why 
an  apparently  unprovoked  attack  should  be  made  on  thel 
Grand  Lama,,  and  all  the  public  knows  is  that  troops  are 
being  collected  for  the  raid.  Is  the  whole  scheme  a  creaw 
tion  of  officials  thirsting  for  decorations  and  titles,  or  is  it 
intended  to  divert  public  attention  from  some  scandalous- 
piece  of  misgovemment  ?  An  inquiry  into  the  truth,  migh* 
be  awkward.  Surely  this  country  will  not  permit  the 
Indian  offioials,  military  and  civilian,  to  waste  pubhc  money 
in  this  fashion  without  an  explana.tion  of  some  sort  Be- 
sides it  is  quite  possible  that  the  raid,  like  its  evil  pre- 
decessor in  South  Africa,  may  lead  to  a  war  as  co'Sttly  and 
mere  disastrous  tha.n  the  recent  one.  And  if  it  does,  is 
poor  India  to  find  the  money? 

Really  these  West  African  tribes  seem  to  have  no  appre- 
ciation of  the  glories  of  the  Em.pire.  Sir  Frederick  Lugard 
kindly  annexed  a  huge  tract  of  country-  some  few  months 
back,  but  the  natives  instead  of  worshipping  him,  as  bene- 
factor, fight  his  soldiers,  and  generally  squabble. 
Some  of  them  in  Nigeria  attacked  a  body  of  troops  last 
mcnth,  and  wounded  twenty-eight  of  themj,  which  hardly 
looks  like  peace  reigning  within  our  borders. 

The  Mullah  too,  is  most  inconsiderate.  By  all  the 
rules  of  the  game  he  should  be  smashed,  at  least  the! 
War  Office  thinks  soi.  Yet,  instead  of  accepting  his  defea.t 
like  a  man.  he  has  actually  raided  Italian  Scmaliland.  and 
generally  made  himself  unpleasiant  Hisi  followers  naturally 
are  deserting  him^,  according  to  our  Intelligence  Depart- 
ment, but  he  manages  somehow  to  get  a  few  men  together 
to  sack  a  village  or  twO',  and  plunder  inside  our  frontiers. 
He  must,  therefore,  be  mad,  and  we  are  going  to  kill  Una 
if  we  can,  should  it  cost  _-^i 0,000,000,  We  can  still  borrow 
ti;der  5  per  cent 

Another  little  war  is  sroing  on  rouml  Aden  and  its 
Hinteria-nd,  in  which  the  Arabs  have  succeeded  in  killing 
and  wounding  some  of  our  raen.  Have  all  these  fights  in 
different  parts  of  the  Empire  lx;en  got  up  to  justify  ouT 
huge  expenditure  or  military  serrices,  or  are  they  only  tha 
result  of  coincidence?  The  cost  of  this  Aden  affair  will, 
we  presume,  be  borne  by  India.,  whicbi  already  pays  mors 
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dearly  than  any  other  part  of  the  Empire  for  the  privilege 
of  belonging  to  it.     But  then,  it  has  no  votes. 

Panama  has  revolted  and  severed  her  cMnnection  with 
Colombia.  This  looks  like  another  move  by  the  United 
States  canal  gang,  who  see  visions  of  bwodle  in  the  scheme, 
and  were  naturally  annoyed  when  the  Colombian  Senate 
refused  to  ratify  the  Treaty.  But  the  patriotic  inhabi- 
tants of  the  Isthmus  were  all  for  the  ditch,  and  rather  than 
have  it  burked  have  proclaimed  their  independence,  feeling 
sure  of  support  from-  the  States,  should  Colombia  try  to 
crush  them.     How  beautiful  is  the  boodler's  philanthropy  ? 

Investors  in  this  country  are  happily  not  interested  in 
that  model  swindle  of  the  Yankee  company  promoter,  the 
United  States  Shipbuilding  Trust  That  is  jusit  as  well,  fof 
we  have  plenty  of  similar  deceptions  of  our  owrii.  It  may, 
however,  be  of  some  interest  toi  mention  the  fact  that  the 
company  was  capitalised  at  upwards  of  five  times  the  value 
of  the  assets  taken  over,  said  assets  being  worth,  according 
to  the  books,  $12,443,000,  which  modest  sum  the  proi- 
moiters  converted  into  $67,997,000.  That  ds  to  say,  they 
added  $55,555,000  to  the  capital  acconnt,  and  endeavoured 
to  get  that  or  most  of  it  to  themselves  as  profits.  The 
Official  Receiver,  as  we  should  call  him,  Mr.  Smithi, 
characterises  this  effort  as  an  "  artistic  swindle."  It 
seems  to  us  to  be  just  the  very  reverse.  It  was  a  clumsy 
swindle,  quite  as  clumsy  and  vulgar  as  anything  our  Ernest 
Terah  Hooley  could  perpetrate.  One  concern  which  was 
e.xperimen/ting  w-lth  motor  cars,  a  baker's  dozen  of  which 
it  had  sold,  was  bought  for  $1,100,000,  precisely  in  the 
Hooiley  fashion,  a  mere  crude  application  of  the  bellows 
in  the  hope  that  the  public  would  comie  forward  with  hard 
cash  in  exchange  for  volatile  gas.  The  thing  did  not  suc- 
ceed, and  the  promoter,  Mr.  Charles  Schwab,  of  the  United 
States  Steel  Tnist  and  Monte  Carlo  glories  is  now 
threatened  with  a  demand  for  restitution.  It  will  be  ex- 
tremely interesting  to  see  whether  anything  comes  of  that 
deimiand  or  whether  the  oiriginal  conspirator  against  the 
people's  purse  is  not  as  im,miune  from  every  kind  of  dangeT 
o^r  effective  threat  of  restitution  in  the  United  States  asi 
such  appears  to  be  here. 

From  the  New  York  correspondent  of  the  Pall  Mall 
Gazette  we  get  seme  particulars  regarding  that  Consclidated 
Lake  Superior  Company  agglomeration,  which  hasi  come 
to  grief.  It  was  a  company  formed  to  absorb  a  number 
of  other  companies,  including  the  Lake  Superior  Power, 
the  Michigan  Lake  Superior  Power,  the  Sault  Ste.  Marine 
Pulp  and  Paper  Company,  the  Tagona  Water  and  Light 
Company,  the  Algoma  Central  Railway,  the  North  Shore 
and  Manitoulin  Railway,  the  International  Transit  Conv 
pany,  the  Trans-St.  Mary  Traction  Company,  the  Algoma 
Commtercial  Company,  and  the  British  American  Express 
Company.  The  aggregate  paper  capital  of  these  com'- 
panies  was  _;^7, 670,000,  and  nearly  every  one  of  the  ccn'- 
cems  tlhius  absorbed  and  oo'nsolidated  had  suspended  opera- 
tions. Consequently  no  earnings  came  from!  them  to  the 
Consclidated  Lake  Superior  Company,  and  the  property, 
twithi  the  exception  of  the  ore  mines,  is  steadily 
depfeciating. 

A  large  power  house  on  the  Canadian  side,  which  cast 
over  ;^20o,ooo,  has  been  so  completely  damaged  by 
water  that  it  will  have  to  be  rebuilt.  Everything  is  at  a 
standstill  in  the  City  of  Sault  Ste.  Marie  Ontario,  as  well  as 
in  the  American  dty  of  the  same  name,  and  misery  has 
spread  over  a  very  large  area  of  Ontario  in  consequence  of 
the  suspension  of  work.  Nearly  4,000  men  were  at  one 
timie  emiployed  in  the  mines  alone,  all  of  whomi  have  been 
discharged  with  the  exception  of  a  few  to  look  after  the 
mane  openings.  Several  thousand  meni  employed  in  the 
timber  tracts  have  also  been  left  in  the  lurch.  The  wages 
represented  about  _;^25o,ooo  a  month.  Some  idea  may 
therefore  be  gathered  of  the  horrible  misery  which  has 
resulted  from  the  collapse  of  this  gigantic  impo^sture.  The 
artificer  of  all  the  misery  is  a  man  named  F.  H.  Clergue, 
who  is  described  as  "  one  of  the  greatest  international 
promoters  in  the  history  of  America.  He  may  be,  though 
we  should  think  him  a  small  creature  compared  with  J. 
Pierpont  Mcrgan,  and  not  much  mere  than  3  head  taller 
than  Charles  Schwab,  but  he  seems  to  have  "  ploutered 
up  aiad  down  a  bit,"  and  created  a  good  many  companies 
in  the  course  of  his  career,  all  of  which  have  ended  more  or 


less  disastroi-sly.  He  even  went  to  Persia  and  formed  a 
Persian  company,  which  he  tried  to  get  British  and  Ameri- 
can capital  fcr.  Not,  however,  until  he  went  to  Canada 
did  he  blossom  into  the  mighty  promoter  who'Se  great  feat 
was  the  formation  of  the  Consolidated  Lake  Superior  Comt- 
pany  with  a  capital  of  ^^20,000,000.  However,  soma 
_;£6,ooo,ooo  in  actual  money  seems  to  have  been  expended 
in  developing  the  various  industries,  so  that  the  assets 
should,  in  good  hands,  be  worth  something  some  day. 

The  ColoTjial  Office  is  evidently  determined  to  put  un- 
fcrturate  shareholders  of  the  Netherlandsi-South  Africa 
Railway  to  as  much  trouble  as  possible,  before  conde- 
scending to  pay  them  what  is  their  lawful  right,  and  publish 
a  nice  little  list  of  particulars  to^  be  furnished.  Those  who 
held  shares  prior  to  October  9,  1899,  must  make  a  de- 
claration to  the  effect,  and  that  they  have  since  that  date  re- 
mained in  their  possessioo.  It  must  be  supported  by  the 
following  particulars: — The  date  of  payment  and  the 
amount  of  last  dividend  received  in  respect  of  each  thare. 
The  name  and  address  of  the  bank  by  whom  the  divi- 
dend was  collected.  A  certificate  from  the  shareholder's 
bank  that  the  amount  stated  was  placed  by  them  to  the 
sharehoJder's  account  on  the  date  named.  Declarations 
if  m.ade.  within  the  United  Kingdom:,  must  be  made  before, 
and  the  signature  attested  by,  a  J.P.,  Notary  Public  or  a 
Commissioner  to  administer  oaths,  while  declarations  out 
of  the  United  Kingdom'  must  be  made  before  a  British 
Minister,  Consul,  Vice-Consul,  or  other  British  authority. 
Those  who  have  acquired  sharesi  since  October  9,  1899, 
must  also  set  out  the  circumstances  under  which  they  did 
so,  while  the  ownership  of  the  shares  must  in  all  cases  be 
established  to  a  date  prior  to  October  9,  1899,  and  the  con- 
tract note  for  all  purchases  or  sales  must  be  produced. 
Could'nt  the  agents  think  of  something  else  ? 

The  Morning  Leader's  New  York  cowespondent  tells  us 
that  the  floundering  Pierpont  Morgan,  whom  he  describes 
as  the  "  potent  factor  in  the  billion-dollar  steel  Trust,"  has 
ordered  a  reduction  in  the  price  of  finished  products  of 
iron  and  steel  in  an  organised  effort  to  drive  German  steel 
makers  out  of  the  English  market.  Has  he  then  joined 
hands  with  our  Joseph  in  order  to  cheapen  screws  and 
donkey  engines  for  us,  or  is  this  merely  a  sample  of  the 
usual  brag  such  people  indulge  in?  Prices  are  to  be 
"  cut "  to  a  tremendous  extent,  and  the  Morgan  Steamship 
Trust  is  to  carry  the  Steel  Corporation's  products  to  Eng- 
land "  practically  as  ballast."  Well,  this  is  the  way  with 
bankrupt  concerns.  It  is  no  matter  to  them  what  they 
lose. 

The  method  adopted  by  the  South  Western  Railway 
Company  in  its  efforts  to  issue  further  capital  is  not  satis- 
factory, and  has  raised  the  ire  of  Stock  Exchange  opera- 
tors. '  Instead  of  asking  in  a  straightforward  manner  fo* 
a  certain  sum  of  money,  it  invites  applications  for  "  limited 
amounts  "  of  ordinary,  preference,  and  debenture  stocks  at 
^153,  ;!£io2',  and  ;^96  per  _;£ioo  stock  respectively,  leav- 
ing everyone  in  the  dark  as  to  the  amounts  which  the  direc- 
tors are  prepared  to  take.  Moreover,  the  circular  is  so 
carelessly  worded  that  many  might  suppose  that  a  divi- 
dend on  the  new  stock  would  be  paid  in  February  next, 
whereas  the  first  payment  will  not  be  forthcoming  until 
August,  1904.  Nevertheless,  the  preference  and  deben- 
ture stocks  look  worth  picking  up.  Subscribers  must  pay 
10  per  cent,  on  application,  and  the  balance,  by  Decemb* 
14,  and  it  may  be  worth  jxrinting  out  that  the  company  has 
power  to  issue  about  ;^998,ooo  share  capital,  an4 
^£260,000  debenture  stock. 

To  those  who  like  to  read  vigorous  English  and  enjoy 
clear  statements  of  facts,  emphatic  judgments  and  a  well 
linked  argument,  we  commend  Mr.  Frederic  Harrison's 
article  in  the  current  number  of  the  Positivist  Review  en- 
titled "  The  Big  Fight."  It  is  worth  reading  many  times 
over. 

The  Daily  News  should  really  get  up  its  facts  about 
South  African  affairs  with  a  little  more  care.  In  its  Thurs- 
day's issue,  dealing  with  the  news  allowed  through  fron* 
Johannesburg,  it  made  the  remark  that  "  both  the  great 
groups,  the  Wemher-Beit,  and  the  Eckstein  have  now 
made  it  quite  clear  that  no  English  need  apply  to  work 
the  mines  bought  wirh  English  blood."      It  seems  thesa 
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potentates  have  been  importing  Italians  as  being  cheaper, 
tban  Englishmen.  That  is  quite  to  be  expected,  but  all 
the  same,  Wemher-Beit  and  Ecksteins  are  the  same  firm, 
Ecksteins  being  the  Johannesburg  branch  of  the  Wemher- 
Beit  business,  and  the  firm  must  be  spending  a  good  deal 
of  money  in  order  to  get  its  Chinese  cheap  labour  iji. 
What  for  did  it  sell  that  million  of  Consols  the  other 
week? 

Having  been  to  Baku  to  view  things  on  the  spot  the 
Hoiii.  Evelyan  Hubbard,  the,  chairman  of  the  Russian  Petro- 
leum and  Liquid  Fuel  Company — the  best  of  the  English 
companies  operating  in  Russia — met  the  shareholders  on 
Tuesday  last  to  tell  all  about  his  visit  The  first  piece 
of  intelligence  was  not  very  cheering,  for  Mr.  Hubbard  had 
the  unhappy  news  to  convey  that  the  company  had  been 
committed  by  its  representative  in  Russia,  Mr.  Schimiacher, 
to  the  tune  of  _;^7o,ooo,  and  that  a  loss  of  between  _;£3o,ooo 
and  ;£35,ooo  would  be  incurred.  Happily,  this  was  the 
only  really  disiturbing  statement,  foT  although  output  bad 
been  so'mewhat  disappointing  owing  toi  rather  lax  local 
management,  marked  improvement  is  about  to  became 
manifest,  and  the  chairmam  had  no  doubt  that  for  many 
years  the  company  would  be  able  to  maintain,  its  produc- 
tion. Good  results  too  were  expected  from  the  concern 
imdertaking  its  own  distributiion,  instead  of  depending 
upon  the  local  market  for  dispo'sdng  of  output,  and  it  is 
pleasant  to  hear  that  the  cuti-throat  competition  of  the  past 
few  months  has:  been  succeeded  by  a  mutual  understand- 
ing and  agreement.  Prices  have  readily  responded,  and 
the  outlook  can  be  described  as  entirely  changed.  Oidinary 
shareholders,  however,  will  be  Avise  not  to  anticipate  much 
return  on  account  oif  the  past  year,  although  a  moderate 
surplus  will  probably  be  shown  above  the  amount  re- 
quired for  preference  dividend.  It  is  rather  interesting  to 
ncite  that  the  quantity  of  high-grade  American  oil 
"  dumped  "  into  Europe  during  the  current  year  shows  an 
enormous  falling  off,  and  that  it  is  being  largely  replaced 
by  Russian  petroleum. 

In  connection  with  the  above  we  learn  of  German  Gov- 
ernment action  against  the  Standard  Oil  j)eople,  the  State 
having  accepted  the  view  put  forward  by  numerous  cham- 
bers of  commerce  that  the  trust's  monopoly  is  a  public 
nuisance.  In  future  everything  will  be  done  to  encourage 
the  importation  of  Russian  and  Roumanian  oils,  and  ob- 
stacles are  to  be  thrown  in  the  way  of  the  American  Comr 
pany.  The  news  is  distinctly  encouraging,  and  similar 
action  in  other  directions  might  do  something  towards 
breaking  the  power  of  this  dangerous  crowd,  which  stops 
at  nothing  to  achieve  its  purposes. 

Particulars  of  the  organisation  of  that  market  shoring 
device  named  the  African  Ventures  Syndicate  have  been 
filed  at  Somerset  House,  and  show  that  the  capital  is,  as 
rumoured,  ;£2,ooo,ooo  in  2,000  shares  of  ;^i,ooo  each. 
Naturally  such  shares  are  not  to  be  offered  to  the  public 
but  the  things  the  syndicate  may  undertake  are  too'  numer- 
ous to  mention.  What  is  interesting  is  the  list  of  first 
subscribers  of  one  share  each.  The  names  are  J.  Wem- 
her,  A.  Beit,  L.  Breitmej'er,  F.  L'ckstein,  L.  Phillips,  C. 
Rube,  and  L.  Wagner.  It  is  therefore  a  Wemher-Beit 
institution  pure  and  simple,  and  we  wish  it  all  success  in 
relieving  a  distressed  and  beguiled  puonc  of  its  shares. 

Chicago  newspapers  give  great  accounts  of  the  "re- 
trenchments" being  enforced  by  United  States  railways. 
There  is  no  longer  any  talk  of  "  shortage  "  of  cars,  of  "con- 
gestion "  of  traflSc,  and  stimulating  gossip  of  that  kind. 
There  has  been  a  decided  "  let  up  "  in  traffic.  Grain  and 
live-stock  traffic  is  said  to  have  increased,  except  in  wheat, 
but  traffic  in  merchandise — ^usually  the  best-paying,  has 
fallen  off.  Railway  officials  are  going  over  their  depart- 
ments and  retrenching  wherever  possible,  dismissing  ser- 
vants, especially  gangs  of  workmen,  on  the  lines. 

Por.dholders  had  l>etter  not  become  too  elated  before 
they  see  the  actual  proiwsals,  but  according  to  the  Buenos 
Ayres  correspondent  of  the  Financial  Times  the  muni- 
cipality of  Cordoba  is  about  to  disjiJay  a  little  honesty. 
Proiposal.'?  of  this  body  for  the  settlement  of  the  loans  of 
1887  and  1889  have  lieien  delivered  to  the  representatives 
of  the  Ixindholdera,  and  were  dispatched  to  London  by 
the  last  mail.     Much  secrecy  was  observed  as  to  the  term's 


of  the  offer,  but  the  following  are  said  to  be  the  precise 
detailsi:  The  munidpality,  with  the  provincial  guarantee, 
proposes  to  issue  the  amount  of  the  capital  due,  namely 
$3,950,000  gold — interest  tO'  be  paid  for  the  first  five  years 
at  the  rate  of  4  per  cent,  paper ;  for  the  second  five  years 
5  per  cent,  paper;  third  five  years  4  per  cent.,  half  gold 
and  half  paper;  and  subsequently  5  per  cent,  gold,  amor- 
tisation to:  commence  after  the  first  10  years  at  the  rate  of 
%  per  cent.  gold.  The  only  substantial  difference  frora 
the  bondholders'  proposals  relates  tO'  the  claim  of  25  per 
cent  in  respect  of  arrears  which  the  nrninicipolity  declares 
it  cannot  provide,  but  this  may  stand  in  the  way  of  a 
settlement,  for  surely  something  should  be  forthooming  in 
respect  of  the  dozen  years  of  default. 

The  report  of  the  liquidators  of  the  Alagoas  Railway — 
one  of  the  undertakings  included  in  the  Brazilian  Govern- 
ment's purchase  of  guaranteed  railways — has  just  been  is- 
sued, the  period  coverin-g  being  the  year  to  Septem.ber 
1 8.  Of  the  ;£745,ooo  4  per  cent,  guarantee  rescissaoo 
bends  received  for  the  line  ^T,?>g,4oo  was  applied  in  paying 
off  debenture  stock,  ^£300,000  was  divided  amongst  the 
shareholders  in  the  proportion  of  ;^20  in  bonds  for  each 
^£■20  share,  and  ;£55,6oo  has  been  sold  for  cash  at  various 
prices,  realising  altogether  _;£42,3oo.  According  to  the 
Equidators  account  the  total  amount  received  was 
;^io9,7oo,  while  the  disbursements  were  ^^95.100,  in- 
cluding _;^2 2,462  absorbed  in  giving  shareholders  a  cash 
payment  of  30s.  per  share.  Balance  in  hand  is  ^14,645, 
from  which  must  be  deducted  a  small  sum  paid  away  since 
the  close  of  the  accounts,  together  with  liquidators  re- 
muneration and  expenses  up  toi  the  definite  dissoluticn  of 
the  company,  the  remainder  being  divided  .amongst  the 
sihareholders. 

We  welcome  the  second  numiber  of  the  Book  Monthly, 
with  sincere  pleasure.  It  is  excellent  throughout,  and  we 
have  been  jjarticularly  fascinated  by  the  interview  with 
Mr.  John  Murray,  the  publisher.  The  article  on  "  Books 
Netrly  Ready,"  is  micst  valuable  for  all  booL  lovers  and 
buyers,  and  so  is  the  list  of  books  published  during  the 
n.onth.  The  magazine  is  by  reason  of  thisi  list  alone  an 
indispensable  thing  to  file  for  reference. 

What  a  wonderfully  sagacious  man  Mr.  Shaw,  the 
Secretary  of  the  United  States  Treasury,  must  be.  He 
has  been  lecturing  England  upon  its  folly  in  proceeding 
upon  the  ''  American  democratic  theory "  of  trade  for 
many,  many  years.  That  is  to  say,  we  have  not  taxed  the 
foreigner  and  have  given  the  United  States  free  access  to 
our  markets,  so  that,  according  to  this  worthy  second-hand 
phrase  peddler,  the  United  States  actually  sell 
$600,000,000  worth  of  goods  every  year  to  Great  Britain, 
while  Great  Britain  only  sells  about  $155,000,000  tO'  the 
United  States.  The  result  of  all  this,  in  his  opinion, 
is  that  the  United  States  has  a  trade  balance  in  their 
favour  of  $500,000,000  per  annum.  That  is  to  say,  the 
amount  lost  or  in  great  part  lost,  by  the  Union  in  con- 
ducting its  foreign  business  upon  the  exclusive,  curse-the- 
foreigner  .system,  amounts  to  about  that  sum,  and  Mr. 
Shaw  and  his  kind  think  it  profit,  being  so  primed  by  the 
bosses  who  "  ring  "  their  intellectual  snouts. 

A  friend  conveys  the  interesting  information  that  the 
continental  edition  of  the  New  York  Herald  has  never 
once  mentioned  Mr.  Chamberlain's  name  since  he  took 
openly  to  the  empire  bursting  line.  Even'  his  Bingley 
HaJl  performance  is  completely  ignored.  Is  not  this  an 
example  to  be  in  some  measure  followed  by  newspapers 
here  ?  Their  sane  readers  are  sick  of  "  Joe,"  and  always 
"  Joe." 


The  working  of  an  interesting  elestrical  process  for  the  conver- 
sion  of  peat  into  a  smokeless  tuel  was  dem;instrated  at  Charlton 
last  Thursday  to  a  party  of  journalists.  By  a  simple  and  inexpen- 
sive mechanism  the  peat  can  be  cut  below  the  water-level  and 
within  the  space  of  two  hours  and  a-half  the  electrical  plant 
transforms  it  into  what  is  apparently  an  excellent  substitute  for 
coal.  This  is  achieved  by  placing  the  peat  in  iron  drums  rotating 
at  high  pressure,  while  the  water  is  driven  out  by  the  action  of 
powerful  fans.  If  the  inventiori  can  perform  all  that  is  claimed 
for  it,  with  any  class  of  peat,  and  at  a  moderate  cost,  it  should 
have  a  great  future,  especially  in  a  country  like  Irelaad,  where 
we  understand  an  initial  plant  is  to  be  erected. 
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TRADE    AND    PRODUCE. 

Wheat. — With  the  exception  of  a  slight  spurt  on  Monday  last, 
the  market  has  not  been  shaken  out  of  its  usual  dullness  this  week  and 
though  the  business  done  has  not  for  the  most  part  been  really 
sufficient  to  affect  values,  the  tendency  has  been  more  in  favour 
of  buyers.  Farmers'  deliveries  of  41,412  qrs.  averaged  26s.  per 
qr.,  against  40,256  qrs.  averaging  25s.  lod.  the  week  before,  but 
much  of  the  supply  was  in  poor  condition,  and  found  little  favour. 
Last  month  proved,  if  anything,  the  most  disastrous  of  all  to  far. 
mers,  who  were  practically  unable  to  sow  any  new  wheat,  and  most 
of  the  outstanding  grain  in  the  late  districts  is  said  to  be  fit  for 
nothing  but  stock  feeding,  and  poor  at  that.  Prices  in  the  States 
fell  a  little  nearly  every  day  this  week,  thongh  occasionally  tbe 
bulls   succeeded   m  checking    the   downward  movement.     Big   crop 

i reports  from  the  Argentine  and  weak  European  advices  were,  how- 
ever,  too  strong  for  the  speculators,  and  whatever  rallies  thev 
effected  were  promptly  discounted  by  the  market.  The  home 
movements  of  grain  were  also  against  a  rise  in  prices,  Bradstreet's 
estimate  for  this  week  of  the  quantity  in  sight  east  of  the  Rockies 
being  43,463,000  bushels,  compared'  with  41,644,000  bushels  last 
week,  and  63,430,000  a  year  ago. 
Wool. — Trade  continues  more  or  less  at  a  standstill,  and  very 
little  business  is  done  except  where  absolutely  necessary.  Here 
and  there  lower  prices  are  heard  of,  but  for  the  most  part  values 
of  Colonial  wools  are  very  little  lower  than  of  late,  .ind  spinners 
complain  that  they  can  get  no  profits  from  their  recent  contracts, 
and  will  have  to  advance  their  quotations  in  turn.  Home  grown 
wools,  though  steady,  are  not  in  such  good  demand,  but  prices 
keep  firm  in  spite  of  lack  of  business  on  account  of  the  dearness  of 
the  wools  throughout  the  country.  Piece  goods  likewise  lack  repeat 
orders,  except  in  the  cheapest  of  goods,  and  in  proofiing  cloths, 
which,  in  view  of  the  present  wet  and  future  promise  of  the  rains, 
.are  experiencing  quite  a  run.  United  States  returns  of  the  Brad- 
ford exports  during  October  give  the  value  at  ;^i67,423,  against 
^207,195  in  October,  1902.  Linings,  wool,  and  aljiaca  all  show- 
ing a  large  decrease,  and  cotton  cloths,  the  only  substantial  in- 
crease. 

Linen.- — As  the  season  advances  without  any  sign  of  a  substan- 
tial increase  in  business,  the  market  natura'ly  feels  disappointed, 
and  it  is  a  wonder  that  no  concessions  have  been  made  m  an 
attempt  to  secure  fresh  orders.  Far  from  this  being  the  case, 
prices  are,  if  anything,  stiffer  than  ever,  and  in  spite  of  the  surface 
dullness  the  undercurrent  keeps  strong  and  steady.  There  is  no 
change  to  note  in  any  of  the  made  up  branches  of  the  trade,  dress 
good  share  in  a  good  position,  housekeeping  damasks  better,  and 
handkerchiefs  slowly  improving.  Unions  also  have  done  well  con- 
sidering the  uncertainty  of  cotton,  and  bleaching  linens  and  brown 
power  looms  keep  up  to  their  usual  level.  Cross-channel  business 
has  been  depressed  by  various  unfavourable  elements,  bad  weather, 
shaky  finance,  and  politics,  but  here  also  the  business  done  has 
been  at  top  prices.  Exports  are  quiet  and  unchanged,  except  that 
the  United  States  are  doing  a  little  more,  but  the  total  shipments 
of  this  year  to  that  country  show  an  improvement  over  last.  The 
yarn  market  has  been  more  active,  orders  substantially  increasing, 
and  prices,  particularly  for  Continental  yarns,  getting  stiffer.  Tows 
are  not  in  such  demand,  as  lines  at  present,  but  neither  are  in 
abundant  supply,   and   some   counts   inconveniently  scarce. 

CoTTiiN. — In  spite  of  the  rapidly  increasing  supply  of  American 
cotton,  prices  show  no  sign  of  failing,  and  the  relief  which  con- 
sumers not  unnafurally  expected  is  as  far  off  as  ever.  At  the  end 
of  last  week  further  reports  of  frost  sent  prices  up  J^d.  per  lb., 
but  with  the  turn  of  the  month,  it  was  thought  quotations  would 
fall,  since  the  difference  between  October  and  November  was  so 
wide.  So  far  as  futures  were  concerned,  this,  to  some  extent, 
happened,  but  for  actual  cotton  there  was  no  change,  as  the  mar- 
ket received  another  scare  when  it  heard  the  world's  consumption 
of  American  cotton  for  this  year  was  estimated  at  10,800,000  bales, 
or  practically  the  same  as  last.  .Should  the  crop  prove  to  be 
under  eleven  million  bales,  this  will  spell  disaster  for  the  trade, 
though,  as  Sir  Jacob  Behrens  and  Sons,  point  out  the  ultimate 
yield  is  still  an  open  question  especially  when  it  is  remembered  that 
the  movement  last  month  was  equal  to  October,  1902  in  spite  of 
the  lateness  of  the  crop.  For  Egyptian  cotton  the  demand  con- 
tinued good,  and  prices  were  rather  dearer.  The  improvement 
in  the  demand  for  yarn  noticed  last  week  was  well  maintained 
this,  and  in  consequence  quotations  gradually  hardened.  More 
looms  have  started,  and  makers  of  ring  beams  are  better  employed 
than  they  have  been  for  some  time  past,  while  cop  yarns  are 
wanted  as  quickly  as  they  can  be  produced.  Bombay  and  Madras 
have  bought  certain  lines  freely,  and  in  some  cases  have  paid 
better  prices.  Calcutta,  however,  is  d»ing  nothing,  and,  when  the 
demand  sets  in,  will  find  considerable  difficultv  in  filling  her  re- 
quirements. There  is  also  a  better  feeling  in  the  cloth  market,  as 
buvers  are  more  inclined  to  operate  than  they  were  a  few  weeks 
back.  Unfortunately  the  last  rise  in  the  price  of  staple  upset  nego- 
tiations, and  for  the  moment  has  put  an  end  to  business  that 
might  have  gone  through.  India  has  improved  its  enquiry,  and 
offered  prices  which  a  few  weeks  ago  would  have  been  accepted, 
but  with  China  there  is  but  little  doing,  as  makers  are  holding 
out  for    better    prices.  >■ 

In  the  States  the  weather  still  continues  the  ruling  factor,  and  a 
very  small  change  is  sufficient  to  cause  a  variation  in  quotations. 
At  the  begi«ning  of  the  week  the  reports  were  bad,  and  prices  rose 
steadily  until  it  became  known  that  the  weather  was  not  quite  so 
stormy  as  the  market  be'.ieved,  when  a  sharp  reaction  took  place. 
The  bulls,  however,  manaqjeil  to  check  the  fall,  and  with  Liverpool 
.scared  at  the  estimates  of  the  world's  consumption,  were  able  by 
heavy  buying  to  force  prices  up  rapidly. 

Last  night  at  Liverpool  middling  American  closed  at  5.94d. 
spot,  and  all  grades  below  showed  an   advance   on   the  day  of  six 


points,  and  the  other  grades  one  of  four  points,  the  quotation 
for  M.  F.  being  6.2od.  Futures  were  also  steady,  November  being 
quoted  at  5.781!.,  Nov. -Dec.  at  5.72d.,  Dec. -Jan.  5.69d.,  and  later 
positions  from  5.68d.,  Jan.-Feb.  to  5.64d.,  July-August.  The  de- 
mand for  Egyptian  was  good  7J^d.,  being  asked  for  fair  and 
8  7.i6d.  for  F'.  G.  fair. 

Coal. — The  position  is  a  little  better,  and  complaints  are  not 
so  numerous,  but  there  is  still  room  for  improvement.  Lancashircj 
as  usual,  suffers  the  most,  and  instead  of  the  upward  tendency  in 
prices  usual  at  this  time  of  the  year,  collieries  have  hard  work  to 
keep  them  up  to  their  late  level.  Elsewhere  steam  and  gas  coal 
contracts  keep  up  a  more  satisfactory  state  of  affairs.  The  home 
trade   in   these   is   better,  and   exports  continue  good. 

Copper. — When  the  market  learnt  that  the  Montana  lock-out 
was  likely  to  last  some  time,  it  at  once  thought  it  saw  an  opportu- 
nity to  keep  prices  up.  But  as  the  week  passed  and  no  business 
came  in  quotations  began  to  sag,  and  last  night,  though  the  market 
was  firm,  cash  was  quoted  at  ^^57  17s.  6d.  and  three  months  at 
^57   7s.   6d. 

Tin. — Until  Thursday  advices  from  the  East  were  firm,  nearly 
every  day  seeing  an  advance  in  the  prices  cabled  over.  The  mar- 
ket here  tried  to  follow  suit,  but  without  much  success  as  busi- 
ness was  decidedly  flat,  and  consumers  by  no  means  an.xious  to 
buy.  At  one  time  it  is  true  quotations  were  up  to  ;^ii9  cash, 
and  ;^ii9  15s.  for  three  months,  but  they  gradually  slipped  back 
until  last  night  they  were  down  to  ;£ii6  2s.  6d.  cash,  and  ;£ii7 
5s.    three   months. 

Iron  and  Steel. — The  Glasgow  pig-iron  market  was  in  an 
unsettled  condition  all  this  week,  though  on  the  whole  the  posi- 
tion was  easier.  Makers,  through  want  of  orders,  were  more  dis- 
posed to  reduce  their  prices  in  order  to  meet  the  demands  of  the 
market,  and  on  top  of  this  came  the  news  that  America  might 
soon  be  expected  to  send  over  raw  iron.  Last  week  the  danger  of 
this  dumping  was  thought  to  be  remote,  but  it  now  seems  that 
stocks  in  the  States  are  far  in  excess  of  present  requirements,  and 
an  attempt  will  therefore  be  made  to  dispose  of  the  surplus  here. 
.\t  the  same  time  the  restriction  of  the  output  there  is  not  only  likely 
to  continue,  but  to  increase,  and  this  may  result  in  the  natural 
absorption  of  stocks  by  the  home  demand.  However,  the  joint 
effect  of  the  easier  state  of  our  markets  and  the  American  rumours 
was  to  make  consumers  hold  off  in  the  hopes  of  being  able  to 
purchase  iron  for  their  future  requirements  at  a  lower  price  than 
the  present  quotations,  and  the  actual  business  done  was  there- 
fore, comparatively  speaking,  small.  For  Cleveland  warrants  42s. 
lod.  to  43s.  ij^d.  cash,  was  paid,  and  42s.  lod.  for  delivery  in 
twenty-eight  days.  Scotch  and  Cumberland  hematite  were  lower 
at  48s.  9d.,  and  53s.  rid.,  but  these  figures  are  practically  only 
nominal  values.  Ironfounders  are  fairly  busy,  but  many  of  the 
engineering  works  are  ^^ery  quiet,  men  in  both  locomotive  and 
marine  shops  having  been  discharged  this  week.  During  October 
the  shipping  launched  on  the  Clyde  amounted  to  45,399  tons,  or 
slightly  more  than  in  1902,  but  the  total  for  the  ten  months  is 
only  345,339  tons,  which  is  smaller  than  in  any  year  since  1897. 
In  the  North  of  England  iron  and  steel  manufacturers  were  a  little 
more  cheerful  this  week,  as  there  has  been  a  decided  improvement 
in  certain  branches.  This,  in  turn  has  materially  improved  the 
position  of  the  makers  of  pig-iron,  and  things  generally  are  thought 
to  have  passed  the  worst  except  for  shipbuilders.  On  the  prices 
now  quoted  for  ships  it  is  impossible  to  make  a  profit,  and  the 
builders  are  therefore  considering  whether  they  can  induce  the 
men  to  agree  to  a  reduction  of  wages.  At  Barrow  the  hematite 
trade  shows  no  sign  of  improvement,  and  more  furnaces  have  been 
blown  out  this  week  to  reduce  the  output  still  further.  In  the 
steel  trade  prices  however  keep  firm  in  spite  of  the  keen  con- 
tinental competition  for  the  few  orders  that  are  in  the  market, 
heavy  steel  r.ails  being  quoted  at  ^5  5s.   per  ton. 

Tea. — The  market  continues  firm,  writh  little  change  to  note  in 
prices  of  either  Indian  or  Ceylon.  About  40,800  packages  of 
Indian  were  disposed  of,  and  12,600  packages  of  Ceylon,  the 
.average  prices  for  the  week  being  much  the  same  as  last.  Indian 
a  fraction  easier,  perhaps,  though  broken  Pekoes  showed  an  im- 
provement. Shipments  from  India,  Messrs.  W.  J.  and  H.  Thomp- 
son's circular  tells  us,  continue  on  a  large  scale,  the  total  ex- 
ports from  Calcutta  and  Chittagong  showing  an  increase  of  seven 
millions  over  last  year.  A  good  output  is  expected  from  Northern 
India,  but  the  increase  altogether  will  not  be  more  than  sufficient 
to  counteract  the  shortness  of  supplies  from  Ceylon,  and  a  still 
further  improvement  in  prices  is  hoped  for.  China  teas  have  had 
a  steady  market  during  the  week,  for  all  lower  grades,  and  Javas 
were  offered  i«  rather  larger  quantity  than  at  the  previous  auc- 
tion. 

Sugar. — A  dense  fog  at  the  last  moment  upset  the  October 
liquidation,  as  it  prevented  some  barges  getting  up  the  river  in 
time.  A  moderate  quantity  of  sugar  had  therefore  to  be  covered 
up  to  9s.  6d.,  though  the  final  sales  were  made  at  9s.,  while  Nov. 
was  offering  at  8s.  8j^d.  The  arrivals  of  latter  are  as  yet  small, 
but  during  the  week  some  holders  resold  and  this  for  a  time  sent  prices 
down  nearly  2d.  per  cwt.,  part  of  which  was,  however,  recovered, 
the  movements  since  last  week  being  Nov.-Dec.  from  8s.  8%d. 
to  8s.  7Kd.,  Jan. -March  from  8s.  g}id.  to  8s.  9d.,  and  April- 
June  8s.  iij^d.  to  8s.  loj^d.  For  cane  prices  remained  un- 
changed in  spite  of  the  fact  that  the  business  done  was  of  a  very 
insignificant  character.  America  still  keeps  to  its  nominal  quota- 
tion  of  3^  cents,  equal  to  about  los.  i%d.  c.i.f..  for  q6  per  cent., 
and  has  refused  offers  to  arrive  at  very  much  less  money.  This 
attitude  is  attributed  more  to  a  desire  to  see  what  Congress  will  do 
next  then  to  the  question  of  duty  on  beet,  though  the  latter  d»es 
undoubtedly  affect  the  market  to  some  degree.  Meltmgs  were 
again  in  excess  of  imports,  and  stocks  were  further  reduced  until 
they  now  stand  at  121,000  tons. 
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Established   1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £Q97  415. 

Chief  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  j.  h  whittall. 

LONDON,   S.W.  Actuary  and  Secretary. 
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The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
September  3.) 

Norfolk  House,  Friday  Evening. 

All  week  the  Money  Market  has  been  living  in  fear  of 
a  5  per  cent.  Bank  rate.  It  is  a  most  fascinating  spectacle 
to  watch  how  intimately  inter-dependent  all  the  world  is 
in  matters  of  credit.  A  run  broke  out  on  some  finance 
companies  in  St.  Louis,  causing  a  demand  to  arise  for 
currency  upon  the  New  York  banks,  and  immediately  the 
strain  was  transferred  to  London.  The  New  York  Exchange 
went  down  to  gold-importing  point,  and  Yankee  buyers 
appeared  in  our  market  to  snap  up  all  the  bullion  on  offer 
there,  paying  77-ioid.  per  oz.  for  some  of  it.  If  the  Bank 
of  England  had  been  drawn  upon,  the  directors  would  have 
had  to  put  their  rate  at  once  to  5  per  cent.  It  has  not  so 
far  been  drawn  upon,  and  possibly  New  York  may  surmount 
its  present  spasm  of  insolvency  without  having  to  pawn  the 
Union's  future  exports  of  produce  in  order  to  get  the  metal. 
But  we  are  not  out  of  the  wood  by  any  means,  and  drafts 
upon  our  perilously  inadequate  stock  of  gold  are  only  too 
certain  from  many  quarters.  So  we  think  a  5  per  cent. 
rate  near,  and  the  market  is  also  pretty  much  of  that 
opinion. 

All  the  week  consequently  there  has  been  a  continuation 
of  the  fight  between  the  lenders  of  short  credits  and  the 
discount  brokers.  Short  credits  have  been  cheap,  much 
cheaper  than  they  ought  to  have  been,  because  so  much  of 
the  so-called  money  in  the  market  has  really  no  substance 
behind  it,  and  because  until  to-day,  when  the  last  of  it  was 
paid  off,  the  market  had  a  good  run  of  credit,  borrowed 
from  the  Bank.  Loans  could  often  be  had  under  ,5  per  cent., 
and  in  the  early  part  of  the  week,  when  fears  of  a  5  per 
cent.  Bank  rate  were  most  acute,  and  even  when  everybody 
was  endeavouring  to  provide  against  apprehended  dangers 
seven  day  money  rarely  went  above  3I  per  cent.  Bankers 
got  3I  per  cent,  one  day,  but  that  was  all,  and  before  the  week 
closed  the  rate  had  fallen  to  3  and  3]  per  cent.,  with  call 
money  occasionally  knocking  about  at  2  percent.,  or  under. 
To-day,  however,  call  money  rose  to  2|  and  3  per  cent.,  so 
that  the  excessive  supply  seems  to  be  disappearing. 

In  these  circumstances  the  attempt  of  bill  brokers  to 
keep  their  rate  for  bank  bills  of  all  dates  close  up  to  4  per 
cent,  had  usually  very  little  success.  It  might  have  had 
more,  seeing  that  the  joint  stock  banks  were  unwilling  to 
buy  bills  even  at  3^  per  cent,  from  the  brokers,  had  not 
Continental  bankers  been  on  the  market  in  competition  for 
the  paper  available  there.  Thanks  to  that  depressing  in- 
fluence the  working  rate  seldom  went  beyond  3  13-16  per 
cent.,  although  on  Tuesday  some  houses  quoted  3  7-8  per 
cent,  subject  to  a  change  in  the  Bank  rate.  One  leading 
house  has  given  the  rate  pretty  nearly  all  the  week  at 
3   7-8  4  per  cent.,  but  so  far  as  business  went  that  was 


in  the  main  the  expression  of  a  pious  hope.  We  regret  it 
should  be  so,  because  discount  ought  to  be  hard  in  view  of 
the  dangers  surrounding  the  market,  and  of  the  sensitive 
tenuity  of  the  bullion  reserve.  The  Bank  of  England  has 
plenty  of  notes,  but  these  are  of  little  use  when  an  inter- 
national credit  tornado  arises  such  as  may  burst  upon  us 
any  day.  The  New  York  exchange  came  again  weaker  this 
morning,  and  concurrently  the  French  exchange  has  har- 
dened, thanks  probably  to  the  large  investments  of  French 
banks  in  London  bills.  It  follows  that  the  acute  struggle 
for  gold  springing  out  of  the  distressed  position  of 
New  York  banks  will  fall  upon  London  and  the  supply 
of  bullion  coming  to  us  is  pitifully  small.  There  is  only 
about  _^i  70,000  due  here  in  the  beginning  of  the  week,  and 
as  the  enquiry  is  remarkably  eager  at  77s.  io|d.  per  oz.  in 
the  open  market,  every  penny  of  this  will  be  swept  away 
with  enough  unspecified  requirements  left  to  render  a 
draft  or  drafts  upon  the  Bank  extremely  probable.  No 
wonder  then  that  the  discount  market  did  get  rates  worked 
up  this  morning  to  3  15-16  percent.  Very  little  business 
was  done  under  that  figure,  and  many  people  quoted  an 
alternative  4  per  cent.  We  may  therefore  call  the  rate 
to-night  3  7-8  4  per  cent.,  with  an  upward  tendency. 

The  poor  London  County  Council  had  to  pay  pretty 
smartly  for  the  ^^500,000  it  raised  on  six  months'  bills  in 
the  beginning  of  the  week.  The  average  rate  was  just  a 
shilling  under  4  per  cent.,  and  tenders  at  4d.  under  that 
rate  got  about  82  per  cent,  of  the  amount  applied  for.  This 
does  not  look  well  for  the  Treasury  bill  issue  on  Tuesday. 
That  amounts  to  _;^3,ooo,ooo  in  bills,  _;^2, 500,000  of  which 
is  renewal  paper  and  _;j{^5oo,ooo  new  money,  so  bottom- 
less are  the  demands  of  our  spending  departments. 
Borrow,  borrow  is  the  rule,  in  spite  of  excessive 
taxation.  Two  of  the  three  millions  will  be  in  tvirelve 
months'  bills  and  one  million  in  three  months'  bills, 
so  that  the  Treasury  seems  to  think  it  may  be  able  to  pay 
off"  ^500,000  of  the  old  war  floating  debt  some  time  next 
quarter.  Revenue  is  not  at  present  coming  in  after  a 
fashion  to  justify  that  hope,  but  then  the  Treasury  is 
rather  up  in  the  moon  now,  and  the  new  Chancellor  of  the 
Exchequer  probably  knows  less  about  finance  than  any  man 
who  has  occupied  that  position  for,  say,  three-quarters  of  a 
century.  Anyway,  the  market  is  going  to  make  the  tax- 
payer fork  out  for  the  accommodation,  and  the  bills  will 
not  be  sold  at  much  below  4  per  cent,  discount. 

The  only  call  of  importance  during  the  ensuing  week 
is  the  nominal  one  of  ;^4,5oo,ooo  due  on  the  Transvaal 
loan  on  Tuesday,  the  remainder  aggregating  less  than 
_;^45o,ooo.  On  Friday  ;^i87,5oo  must  be  found  for 
Queensland  3J  per  cent.,  and  on  Saturday  _;^  100,000  is  due 
on  Ferreira  Gold  new  shares,  and  ^^105, 000  on  Hodgson's 
Kingston  Brewery  debenture  stock.  On  the  last-named 
day  _;^3,ooo,ooo  new  Treasury  bills  must  be  paid  for 
against  _;^2, 500,000  maturing,  and  to-morrow  (Saturday) 
the  money  has  to  be  provided  for  the  _;^5oo,ooo  London 
County  bills  allotted  on  Tuesday  last. 

SILVER. 
India  is  no  longer  a  buyer  of  this  metal,  and  quotations 
for  bars  have  consequently  depended  very  largely  upon  the 
extent  of  the  local  demand.  This  at  first  was  quite  insuffi- 
cient to  absorb  the  quantities  oiTering,  and  prices  were 
allowed  to  drop  to  27^d.  and  27d.  per  oz.  for  cash  and  future 
delivery  respectively.  At  this  level  buyers  were  tempted 
to  come  forward,  and  as  the  supplies  were  small  on  Tues- 
day owing  to  the  holiday  in  America,  a  recovery  of  gd. 
per  oz.  for  spot  and  ^d.  per  oz.  for  forward  metal 
was  brought  about,  but  there  was  no  real  strength 
in  the  market,  and  values  have  since  dwindled  to  27^d.  and 
26  ii-i6d.  per  oz.  making  declines  of  ii-i6d.  and  5-8d.  p>er 
oz.  on  the  week  on  selling  from  the  East,  and  some  forced 
liquidation,  the  former  induced  by  a  story  that  the 
Indian  Government  has  already  purchased  ;^2,ooo,ooo 
worth  of  the  metal  and  will  hardly  be  likely  to  require 
further  supplies.  Tenders  for  the  Rs.  40,00,000  India 
Council  drafts  last  Wednesday  reached  a  total  of 
Rs.  3,66,75,000  for  bills,  and  Rs.  12,00,000  for  telegraphic 
transfers.  The  amount  allotted  in  bills  was  Rs.  38,72,000, 
and  in  transfers  Rs.  1,28,000,  applications  at  is.  4  i-32d. 
and  IS.  4  i-i6d.  per  rupee,  receiving  about  13  per  cent. 
Next  Wednesday  the  amount  to  be  offered  is  increased  to 
Rs.  50,00,000. 
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BANK  OP  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for   the 

Week  ending  on  Wednesday,  November  4,  1 903. 

ISSUE    DEPARTMENT. 

£ 
11,015, ICX) 


Notes  Issued 


£ 

48,888,545 


;£48,888,545 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

^  I 

—      M.5S3,ooo 


3,155,233 


6,388,706 

40,477.25" 

156,380 


r.  .-J  »T  u  ;£fi4,730,S7« 

Dated  November  5, 1903, 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


7,434,900 
30,438,545 


;e48,888,54S 

..  17,199,056 

,.  25,287,288 

,.  20,129,395 

2,114,831 


;£64,730,570 
J.  G.  NAIRNE.  Chief  Cashier. 
In  the   following  table  will   be   found  the   movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 

Nov.   s. 


£ 

3>'7",634 

8,441,733 

40,023,754 

163,614 

16,416,132 
27,705,844 


£ 

29,426,675 
33,484,434 

45i   PC. 
4       „ 


Oct.  28, 

1903. 


Li&bilities. 

Rest         

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities.. 
Other  do. 
Total  Reserve  .. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


£ 

3,157,310 

7,743.010 

39,382,639 

140,879 

17,399.056 
24.112,577 
23,465,205 


£ 

28,398,565 
33.413,770 

49J  p.c. 
4   ■■ 


Nov.  4, 
1903. 


£ 

3,155,233 

6,388,706 

40,477,251 

156,380 

17,119,056 
25,287,288 

22,244,226 


£ 

28,759,150 
32,553,376 

47}  p.c. 

4  M 


Increase. 


1,094,612 

15,501 

Decrease. 

200,000 

1,220,979 


Increase. 


J 

360,585 


Decrease. 


£ 

2,077 
1,354,304 

Increase. 


860,394 

i  p.c. 


Foreien  Bullion  movement  for  week.  .£320,000  out. 

The   following  bullion  movements  on  toreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Withdrawals. 


Net  Efflux 


Total     


£ 

408,000 


...   ^^408,000 


Saturday,  Egypt 
Saturday,  South  America 
Monday,  Egypt 
Monday,  Batavia 
Thursday,  South  America 

Total 


£ 

100,000 

50,000 

.     200,000 

5»ooo 

53.000 

,    ;^408,000 


The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  Transvaal  guaranteed  loan  of  ;^30,ooo,ooo  have 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  November  lo,  1903. 
^15  per  cent,  on  Tuesday,  December  8,  1903. 
Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £2 
per  cent,  per  annum. 

PUBLIC  INCOME  AND   EXPENDITURE. 

(For  week  ended  October  31.) 


Revenue. 


Expenditure. 


Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

MiHtary  Works  Acts 

Ways  and  Means : 

Deficiency     

Suez  Canal  Drawn  Shares 

Issue  of  Exchequer  Bonds 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


£ 

648,000 
647,000 
303,000 
183,000 

106,000 
300,000 


;C4.ig4.53i 


£ 

17,783 

9,167 


National  Debt  Services  ... 
Other  Consolidated  Fund 

Charges      

^Payments  to   Local  Taxa- 
tion           -_ 

Supply  Services    251,600 

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway    8,000 

Military  Works      —I 

Naval  Works  

Telegraph  Acts      — 

Pacific  Cable — 

Public  Buildings  Expenses 

Act _ 

Suez  Canal  drawn  shares 

in  reduction  of  debt     ...         — 
Deficiency  Advances   Re- 
paid  1,500,000 

Ways  and  Means  Advances 

repaid         2,000,000 

Increase     in     Exchequer 
balances     407,981 


;£4,i94»53» 


Exclusive  of  ;^i5o,ooo  last  week  paid  over  in  aid  of  local  expenditure 
waking  the  total  of  such  payments  to  date  ;£5,ao9.934. 


TREASURY  BILLS  OUTSTANDINQ. 

Tendery  for  Treasury  bills  to  the  amount  of  ^3,000,000  will  be 
received  at  the  Bank  of  England  on  the  loth  inst.,  at  one  o'clock. 
They  will  be  dated  November  14,  1903.  Bills  for  ;^2,500,ooo  replace 
those  falling  due  on  the  15th  inst,  and  bills  for  ;{, 500,000  will  be 
issued  under  the  Act  3  Edw.  VII.,  c.  32.  They  will  be  payable  as 
follows,  viz. — ■_;^2,ooo,ooo  at  twelve  months  after  date,  and  ^^  1,000,000 
at  three  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

1903. 

3,500,000 

6  months 

Nov.  15 

3  10    3 

1,000,000 

3  months 

Nov.  29 
1904. 

2  15     6 

1,000,000 

3  months 

.  an.    4 

4     I    9 

3,000,000 

3  months 

an.  27 

3  II     I 

3,000,000 

6  months 

an.  30 

305 

1,000,000 

6  months 

•eb.  14 

3    3     " 

3,000,000 

12  months 

Feb.  28 

3    5    9 

3,000,000 

6  months 

Feb.  29 

3    6    7 

3,000,000 

6  months 

Mar.  17 

3  '4    S 

3,000,000 

6  months 

Mar.  24 

405 

3,720,000 

12  months 

Mar.  28 

3    7    5 

3,000,000 

12  months 

April    4 

3    7    9 

3,413,000 

12  months 

June  24 

3    3    6 

1,500,000 

12  months 

July    3 

323 

37,133,000 

LONDON   BANKERS'  CLEARING. 


Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793i4o6,ooo 

759.507.000 

33,899,000 

— 

812,894,000 

833.695,000 

30,801,000 

March 

789,699,000 

815,930.000 

— 

26,231,000 

April 
May 

939,097,000 

948,496,000 

— 

9,399,000 

825,886,000 

755,682,000 

70,204,000 

— 

June 

772,636,000 

824,972,000 

— 

52,336,000 

July 

Week  ending 

i,054,925tOOO 

962,810,000 

92,115,000 

— 

August  5 

176,492.000 

175,766,000 

726,000 

— 

,,      12 

193.493,000 

163,525,000 

29,968,000 

— 

tj      19 

205,167,000 

190,569,000 

14,598,000 

— 

„      36 

1 5  !>.  750,000 

157,049,000 

— 

4,399,000 

Sept.     2 

206,551,000 

210,404,000 

— 

3,853,000 

M         9 

160,887,000 

>  49, 199*000 

11,688,000 

— 

„      16 

184,731,000 

191,796,000 

— 

7,065,000 

1.      23 

157,824,000 

146,803000 

XI, 021, 000 

— 

»      30 

198,643.000 

226,378,000 

— 

27,635,000 

Oct.    7 

211,726,000 

190,779,000 

20,947,000 

— 

>.     14 

170,832,00c 

212,256,000 

— 

41,424,000 

M         21 

206,282,000 

170,278,000 

36,004,000 

.,       28 

Nov.   4 

168,703,000 

i6i,igi,ooo 

7,512,000 

— 

211,848,000 

237,536,000 

— 

25,688,000 

Total  to  date 

8,594.372,000 

8,484,521,000 

109,851,000 

~. 

BANK  AND   DISCOUNT   RATES  ABROAD 


Paris         

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid     

Lisbon      

Stockholm         

Copenhagen   

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


May  25,  1900 

Tune  8, 1903 

June  8,  1903 

June  8,  190J 

March  17,  1903 

October  24,  1903 

February  3,  1902 

August  27,  1895 

February,  1903 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

August  27,  1903 

August  20,  1903 


Open  Market. 


Last 
Week. 


Latest 


3 

3  : 

3  1 
3 

5 

4i 


FOREIGN  RATES  OF  EXCHANQE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place, 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25-14 

35-16 

chqs. 

25-18 

25-20* 
12-05? 
20-43J 

sight 

1 2 'OS 

chqs. 

20-42^ 

3raths 

20-23 

20-23 

chqs. 

20-41* 

20-42 

short 

20 -401 

20-42 

sight 

23-933 

23 '94} 

smths 

93-70 

93-70 

6odys 

4-81J 

4-80} 

sight 

4=5 

42S 

sight 

33  "35 

33 '38 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

9odys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25-i9i 
25-10 
109-12 
127-27J 
12,=.  d. 
i6fd. 
1/4 

'/*  , 
i/ioj 

2/6| 

1/loi 
=/oi 


Latest. 


25-21J 

25-12 
109-is 
127-37* 

is^d. 

i6§}d. 

i/ioA 

8/oi 


BANK  OP   FRANCE   (25  francs  to  the  X). 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  deposits 


Nov. 


5.1903 


Oct.  29, 1903. 


£ 

96,107,080 
44,163.320 
29,556,080 
19,964,920 
174,707,880 

5.939,"o 
17,200,720 


£ 

92,937,000 
96,714,360 
30,417,360 
18,292,800 
171,619,880 
8,679,080 
17,389,480 


Oct.  22,  1903, 


£ 
97,098,360 
44,317,280 
26,244,960 
18,709,440 
'70,754,600 
7,790,280 
14,374,200 


Nov.  6, 1903. 


£ 
101,315,240 
44,197,440 
24,137,360 
•8,758,440 
171,553,680 
7,596,640 
17,334,130 


rivate  geposits 17,200,720        17.309,400        14,374,200        17,334,1 

Proportion  between  bullion  and  circulation  8o|  per  cent.,  against  82I  per 
cent,  a  week  ago. 


5^4 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Oct.  31,  1903. 


i. 

32,936,000 

13,399,000 

182,302,000 

9,178,800 

177,184,000 


Oct.  24, 1903. 


Oct.  17, 1903, 


£ 

34,342,000 

13.733.400 

181,420,000 

9,172,600 

177,945.000 


£ 

34,374,000 

i3,7Ci,ooo 

181,654,000 

9,144,600 

178,354,000 


Nov.  1, 1903. 


34,904,000 
14,052,600 

175,702,000 
8,418,800 

178,758,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ;<;2,o54,ooo,  against  an  excess  last  week  of 
;£3,589,90o. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


Oct.  31,  1903, 


£ 

43,288,900 
48,523,700 
3,661,650 
68,013,500 
22,666,850 


Oct.  23,  1903. 


£ 

45.430,900 
46,120,000 
2,652,050 
64,522,000 
25.633.950 


Oct.  15, 1903. 


£ 
43,991,000 
47,465,000 
3.403.050 
66,736,300 
24,636,100 


Oct.  31,  zgot. 


£ 

43,918,650 
42,414,650 

3,645,150 
66,346,700 
22,736,100 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Oct.  29, 1903, 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Oct.  22,  X003. 


£ 

4,758,000 
21,209,680 

25>307,520 
2,648,720 


£ 

4,837,400 
80,936,160 
24,837,200 

2,683,480 


Oct.  15,  1903. 


£ 

4,662,000 
20,852,920 
25.233,400 

2,085,480 


Oct.  30,  1902. 


£ 

4,493.840 
21,276,240 
25,667,800 

2,648,920 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns   to  the    i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 

Advances    

Note  circulation  ... 
Bills  discounted  ... 


Oct.  31,  1903 


40.265.333 
13,112,625 
2,500,000 
1,827,416 
73.890,083 
16,677,250 


Oct.  23, 1903. 


Oct.  15,  1903, 


£ 

47,186,375 
'2,225,375 
2,500,000 
1,686,916 
69,406,625 
13.869,375 


£ 

46,024,588 
12.277.333 
2.500,000 

I.731.29I 
69.697.458 
I3.'67,750 


Oct.  31,  1902. 


£ 

45.956,458 
12,124,250 
2,467.583 
1,893,958 
68,418,333 
■4,230,583 


BANK  OP  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

,Note  circulation       

Current  account      

Deposits         


Sept.  30, 
1903. 


£ 

22,714,120 

748.280 

12,475.760 

7.977,400 

5.092,400 

35.194-720 

3,844,720 

2,941,600 


Sept.  20, 
1903. 


Sept.  10, 
1903- 


£ 
22,317,240 
840,600 
11,240,480 
7,824,360 
4,885,760 
33.633.240 
3,394.920 
3,272,320 


£ 
21,959,640 
840,520 
11,148,160 
7,735.720 
5,236,280 
33,574,080 
3.339.200 
3,227,400 


Aug.  31, 
1903. 


£ 

,795.160 
875.440 
,394,960 
,726,680 
,487,600 
,993,160 
,425,920 
,503,560 


BANK  OP  SPAIN  (25  pesetas  to  the  £). 


BANK  OP  RUSSIA  (10  roubles  to  the  I). 

- 

Oct.  8/21. 

1903. 

Oct.  1/14, 
1903- 

Sept.  23, 

Oct.  6, 

1903. 

Oct.  8/21, 
igo3. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank ... 

Note.!  in  circulation 

Deposits  and  current 
account     

Treasury  account 

£ 
67,165,211 
6,783,353 

42.303,671 

5.S99.718 
59,284,645 

44.865,771 
18,802,354 

£ 
66,523,440 
6,798,721 

41,848,164 

5.709,655 
59,813,510 

45.3io,93« 
18,863,708 

£ 
66,237,816 
6,880,464 

40,945,188 

5.740,476 
60,496,443 

47,249.422 
17,018,672 

£ 
66,214,210 
6,687,216 

40,879,379 

4,979.»" 
58,081,513 

46,354,337 
11.341,158 

LONDON  COURSE   OF  EXCHANGE. 


Place. 

Usance. 

Oct.  27. 

Oct.  29. 

Nov.  3. 

Nov.  5. 

Amsterdam  &  Rotterdam 

short 

121| 

'2-3. 

I2-l} 

>2-3» 

12-1| 

i2'ii 

Do.                   do. 

3  months 

Antwerp  and  Brussels     ... 

3  months 

25'43S 

»5-42j 

=5-435 

25'43| 

Hamburg       

3  months 

2063 

20-63 

20-64 

Berlin  &  German  B.  Places 

3  months 

20*63 

20*63 

20*64 

2o'6s 

Paris 

cheques 

25-16^ 

25-15 

25-161 

Do 

3  months 

25-36 

25-36 
25-361 
25-45- 
24*22 

25-36 

Marseilles      

3  months 

25 '37 

25-37 

25*378 

Switzerland 

3  months 

25-48 

25-46 

25*46 

Austria          

3  months 

24'22 

24*22 

24'23§ 

St.  Petersburg        

Moscow          

3  months 
3  months 

244 

::?! 

::ll 

\% 

Italian  Bank  Places 

3  months 

25-42J 

25-42J 

:iii'^ 

25 -43! 

New  York      

60  days 

481« 

48}* 

48J 

Madrid  &  Spanish  B.  P. ... 
Lisbon 

3  months 
3  months 

35fi. 
4"» 
41 

35A 

41 

41^ 

35  rV 

35A 

Oporto           

3  months 

41  1 

4iif 

Copenhagen  

3  months 

1842 

18-42 

1843 

18-44 

Christiana     

3  months 

18-42 

18-42 

18-44 

18-46 

Stockholm     

3  months 

18-42 

1842 

18-44 

18-46 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,  „  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers- rate  on  deposits.  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  ior  7  day  loans     

,,  for  call  loans        


Per  cent. 
4 
4i 


3t— 3} 
3  — 3i 


Stock  Market  Notes  and  Comments. 

No  good  has  come  to  the  Stock  Exchange  of  the  patching 
up  and  papering  over  system  of  concealing  insolvencies. 
Business  gets  worse  every  day  of  the  week  and  the  hunger 
amongst  the  poorer  classes  of  members  is  approaching 
agony.  Hundreds  of  them  will  be  compelled  to  leave  the 
Exchange  next  year  if  business  of  some  kind  does  not 
meantime  come  to  them.  We  are  very  sorry  for  them, 
but  really  do  not  see  whence  new  business  can  come 
unless  by  liquidations  in  bankruptcy.  The  nation  gets  no 
chance  to  recover.  It  is  devoured  by  the  tax  consuming 
officials,  perplexed  and  bewildered  by  the  rag,  tag  and  bob 
tail  of  the  needy  and  the  greedy  who  wish  to  institute  a 
new  form  of  plunder  in  the  shape  of  a  "  protective  "  tariff 
helpful  to  boodlers.  it  is  beginning  to  suffer  also  from  the 
consequences  of  the  most  disastrous  harvest  for  a  genera- 
tion or  more,  and  all  the  while  carries  a  load  of  unreali- 
sable  securities  dumped  upon  it  by  the  associates  avA 
backers  of  the  Birmingham  political  quack,  sufficient  alone 
to  crush  it.  How  can  the  markets  get  better,  with  prices 
continually  tumbling,  with  Home  Railway  stocks  shrivelling 
up  under  the  blight  of  declining  traffic  receipts  and  the 
prospect  of  better  times  so  poor  ;  under  stress  also  of  con- 
tinued demands  for  more  capital  like  that  revealed  by  the 
South  Western  Company  this  week.  We  are  very  sorry 
for  the  holders  of  Home  Railway  common  stocks.  They  have 
suffered  more  grievously  than  any  other  class  of  investors 
during  the  last  four  years  and  we  cannot  see  the  end  of 
the  lane,  let  alone  a  turning  in  it.  Prices  must  go  lower 
first  all  down  the  list. 

As  for  that  choice  swindle  the  United  States  Steel 
Corporation,  it  is  evidently  going  to  pieces  and  will,  we 
trust,  drag  down  with  it  the  men  guilty  of  its  construction. 
Such  men  are  essentially  the  enemies  of  the  human  race, 
inimical  to  the  progress  of  honest  industry,  to  the  develop- 
ment of  healthy  trade,  and  to  the  classes  who  earn  their 
bread  by  the  sweat  of  the  brow.  But  the  prices  of  its 
shares  and  bonds  tumble  daily,  and  still  nobody  is  a  penny 
the  worse.  It  is  so  all  round.  We  had  a  Consol  settlement 
this  week,  and  it  was  amusing  to  behold  with  what  zeal 
jobbers  and  brokers  told  us  that  there  was  no  account  open 
in  the  "  House."  Really  nobody  wanted  any  money,  they 
were  all  paying  it  off,  the  public  had  absorbed  the  stock, 
and  the  market  was  actually  bare.  Nevertheless  the 
contango  touched  5  per  cent.,  and  most  of  the  business  was 
done  at  4I  per  cent.,  not  a  rate  calculated  to  enable  the 
unfortunate  holder  to  stick  on.  And  there  was  a  scramble 
for  short  money  on  Thursday  afternoon,  pay  day,  which 
somebody  must  have  wanted,  because  nobody  borrows  for 
pleasure.  The  truth  is  all  markets  are  overloaded,  clogged 
and  smothered  in  unvendable  rubbish  heaps,  or  masses  of 
unplaceable  stock  ;  and  people  wlio  have  new  good  things  to 
offer,  now  congratulate  themselves  if  the  public  takes  up 
more  than  half  the  amount  offered.  "  People  must  still  be 
making  money  "  we  are  told.  Yes,  some  are,  but  more  are 
losing  it,  and  even  those  who  are  accumulating  fresh  savings 
have  generally  to  utilise  them  to  write  off  old  losses.  Such 
are  some  of  the  fruits  of  that  war  which  was  a  feather  in 
Joseph  Chamberlain's  cap,  and  we  are  a  long  way  from  the 
end  of  the  story  yet. 

Even  the  Kaffir  Circus  is  not  quite  happy  in  spite  of 
alleged  French  support,  but  it  is  not  nearly  at  the  worst 
yet.  Some  of  those  finance  houses  that  have  played  with 
it  dishonestly  and  sucked  tens  of  millions  out  of  the  public 
through  it,  have  only  to  throw  up  the  sponge  and  confess 
bankruptcy  to  bring  prices  down  by  the  run  in  all  direc- 
tions.    And  a  few  will  do  that  ere  long.     Ninety-nine  out 
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of  every  hundred  of  the  securities  quoted  in  this  part  of 
the  Stock  Exchange  are  therefore  still  at  ridiculously  in- 
flated heights.  So  once  more  we  advise  the  wise  man  to 
sell  and  be  done  with  it,  sell  and  take  the  money  while 
there  is  any  money  to  take.  Credit  is  doing  wonders,  and 
may  continue  for  a  little  while  to  play  substitute  for  hard 
cash,  but  the  day  must  come  when  cash  will  be  wanted 
and  when  shares  representing  cash  will  be  of  no  value  as 
media  of  exchange.  Do  not  wait  for  that  day  and  then  try 
to  sell  ;  sell  now  while  the  props  are  still  under  the  fairy 
palaces  of  the  manufacturers  of  paper  wealth. 


The  Week's  Stock  Markets. 

Our  Stock  Exchange  was  closed  on  Monday  last  owing 
to  the  usual  November  holiday,  and  New  York  suspended 
operationso  n  Tuesday  in  order  to  put  back  Tammany  Hall 
in  control  of  the  City,  so  that  it  would  be  difficult  tO'  find 
a  parallel  to  the  past  week  for  business  stagnation.  Com- 
plete idleness  prevails  in  every  section  of  the  "  House," 
and  it  is  really  distressing  tO'  think  of  the  hard  times 
through  which  a  large  proportion  of  members  must  be 
passing.  It  is  a  complete  mystery  how  many  of  themi 
manage  to  exist  at  all,  and  unless  matters  take  a  decided 
tiun  for  the  better,  ere  long  not  a  few  will  be  hard  pushed 
tO'  find  their  subscriptions  when  the  time  for  payment  comes 
in  March  next.  With  the  end  of  the  year  sO'  near  it  is  next 
to  impossible  that  any  revival  can  come  in  the  current 
twelve  months,  and  it  looks  as  though  1903,  from  which  so 
much  was  at  one  time  expected,  will  be  one  of  the  un- 
happiesC  years  in  the  histor)-  of  the  Stock  Exchange.  If 
a  tendency  existed  at  all  during  the  past  week  we  suppose 
it  must  be  called  a  dull  one,  the  American  purchases  of  gold 
in  our  open  market  with  the  consequent  fears  of  a  5  per 
cent.  Bank  rate  causing  some  nervousness,  but  movements 
rarely  exceeded  fractions,  and  usually  possessed  no  signifi- 
cance whatever. 


Highest  and 
Lowest 

Last 

BRITISH  KUNDS,  &c 

Closing 

Closing 

Carrying 

(Last  dividends  paid  are  given 

Price 

Price 

this  Year. 

over  Price 

in  parentheses.) 

last  week 

this  week. 

93t      86| 

_ 

Consols  (2i  p.c.  Money)  ... 

m 

m 

93  M     86J 

884 

Do.      Account  (Dec.  1) 

m 

88i 

88| 

94i      87I 

88 

2i  p.c.  Stock  red.  1905    ... 

88J 

100         98: : 

— 

Excheqr.Bonds,3p.c.,  1905 

98i 

98I 

lOI        96I 

971 

Local  Loans  (3)     

98 

98 

98i      95J 

National  War  Loan  (2|  p.c.) 

971 

97* 

98I      95* 
70I      66 

97i 

Do.     Account  (Dec.  i) 

97i 

97i 

66J 

Transvaal  Loan  (3  p.c.)   ... 

i|  dis 

2|dis 

3311    3" 

— 

Bk.ofEnglandStk.(lop.c.) 

3214 

32k 

io8i    103 

I04J- 

India  3j  p.c.  Stck.  red.  1931 

105 

1 04  J 

lool      94J 

96f 

Do.     3p.cStk.  red.  1948 

97 

97 

86|      79i 

80 

Do.  2|  p.c.  Stk.  red.  1926 

80 

80 

66|      65 

65i 

Do.   3i  p.c.  Rupee  Paper 

65i 

6Sl 

With  the  reopening  of  the  House  on  Tuesday  dealers  in 
the  Consol  market  had  the  monthly  account  to  occupy  their 
attention,  and  for  once  in  a  way  the  making  up  price  was  in 
favour  of  "bulls,"  the  figure  being  88 1/^,  compared  with 
87  J4!  at  tJie  end  of  September  settlement.  Money,  how- 
ever, was  decidedly  stiff  at  first,  borrowers  being  charged 
no  less  than  4^i  to  5  per  cent.,  notwithstanding  the  state- 
ment that  the  account  open  for  the  rise  had  been  materially 
reduced.  Later  the  rate  went  off  to  4  and  even  3J4  per 
cent.,  owing  to  credit  becoming  more  abundant  outside,  and 
a  lessening  of  fears  that  Thursday  would  bring  with  it  a 
5  per  cent.  Bank  rate.  As  a  result,  quotations  hardened  a 
little,  but  fell  off  again  before  the  close  and  finish  unaltered 
at  88  1-16  to  88  3-16  for  money  and  88  3-16  to  88  5-16  for 
the  account.  Khaki  stock  also  lost  an  early  fractional  imh 
provement,  leaving  off  at  its  old  price  of  97%,  but  the 
deduction  of  the  dividend  from  Transvaal  loan  scrip  made 
it  look  rather  tempting,  the  quotation  being  well  over  3  dis- 
count, and  a  few  purchases  raised  it  to  2ji  discount  or  a 
gain  of  %,  compared  with  Friday  last.  India  stocks  were 
rather  dull  with  a  loss  of  %  in  the  35-^  per  cent,  but  all 
other  British  Funds  were  unaltered,  and  very  little  hap- 
pened amongst  Home  County  an<l  Corporation  stocks. 
Tynemouth  3  per  cent,  advanced  2  and  London  Countv 


3  per  cent,  put  on  %,  while  Nottingham  3  per  cent,  were 
iji  lower,  and  Metropolitan  3^  percent,  and  Sheffield  3 
per  cent,  dropped  i.  In  the  Colonial  list  Canada  4  per 
cent,  registered  gained  j^  and  Natal  3j4  per  cent,  closed 
I  up.  The  new  Cape  Town  loan  seems  to  have  been  a 
mioderata  success,  the  underwriters  having  to  take  up  less 
than  one-third,  and  as  they  include  a  good  many  insurance 
people  willing  to  absorb  the  stock,  it  seems  not  unlikely 
that  those  dealers  who  have  sold  "  bears  "  will  be  caught 
short. 


Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

last  week. 

this  week. 

I02| 

97i 

99J 

Argentine  5  p.c.  1886  

100 

100 

924 

83i 

89 

Do.      5  p.c.  N.    Cent. 

Railway 

90 

90 

103 

n 

I0l4 

Do.       6  p.c.     Funding 

102i 

I02| 

94^ 

89I 

Do.      B.     A.     Water 

5  Pc 

9iJ 

9ih 

78f 

70^ 

77i 

Do.      4    p.c.     Rescis- 

sion          

78 

791 

75? 

7oi 

731 

Do.      4  p.c.  1897 

74 

75 

7Sl 

70f 

73i 

Do.      4  p.c.  1899 

74 

75 

92f 

84^ 

88g 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

90 

9oi 

795 

74t 

75J 

Brazil  4  p.c.  1889 

764 

764 

90 

84i 

85 

Do.   Western    of    Minas 

Rail  5  p.c 

85^ 

86 

'03 

99f 

lOlf 

Do.     5  p.c.  Funding 

102^ 

I02i 

77^ 

72 

74f 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

75i 

75i 

96* 

85 

915 

Bulgarian    6     p.c.    Bonds 

1892         

9oi- 

92 

871 

79 

804 

Chilian  4I  p.c.  1885 

81 

81 

88 

8ii 

8i| 

791 

Do.      44  p.c.  1886 

82 

82 

88 

79 

Do.     4jp.c.  1895 

79 

80 

96i 

90i 

90I 

Do.      5    p.c.  1896 

9« 

9« 

92i 

87i 

92f 

Chinese  7  p.c.  1894,  Silver 

92 

S9 

1 06 

1024 

'03i 

Do.     6  p.c.  1895,  Gold 

104 

104 

103 

994 

99f 

Do.      5  p.c.  1896,  Gold 

99J 

993 

94i 

92I 

Do.      4|  p.c.  1898,  Gold 

92 

913 

98i 

924 

Do.      5  p.c.    Imp.    Rail. 

92J 

92i 

22 

i8i 

'73 

Costa  Rica  2^  p.c.  B 

17 

16J 

32i 

19A 

24 

Columbian  External 

24i 

213 

1094 

•03| 

io6| 

Egypt  Unified  4  p.c. 

107 

I04jxd 

1033 

ioo| 

lOOj 

Do.    3|p.c.  pref 

lOI 

101 

106J 

102f 

104 

Do.    4^  p.c.  State  Domain 

105 

105 

92f 

88J 

88i 

German  3  p.c 

88| 

89 

43* 

40 

4"i 

Greek,  1884           

415 

4ii 

45* 

42| 

431 

Do.     Monopoly  Loan    ... 

44 

44 

33J 

31 

3ii 

Do.     4  p.c.  Rentes 

3ii 

32 

43 

40s 

— 

Do.     Funding     

42 

42 

103J 

98 

99i 

Hungarian  4  p.c.  1881     ... 

100 

100 

103; 

100 

J034 

Italian  5  p.c.          

io3i 

io3i 

105 

945 

94 

Japan  5  p.c 

941 

95 

lOI; 

9oi 

91 

Do.     New           

92 

92 

89, 

79i 

80 

Do.   4  p.c.  sterling 

81 

8ii 

•03: 

99| 

lOli 

Mexican  5  p.c.  1899 

loij 

1015 

65. 
103 

6i| 

63I 

Portuguese  3  p.c.  New    ... 

63f 

64 

984 

98i 

Russian  4  p.c.  1889 

99 

lOO 

82; 

66j 

75 

Servian  4  p.c. 

73 

73 

91: 

85i 

89t 

Spanish  4  p.c.  (Sealed)    ... 

90 

90 

>03 

99 

ICOi 

Turks  3 J  p.c.  Tribute 

lOI 

lOI 

104I 

lOli 

102! 

Do.     4  p.c.  Defence 

1 02  J 

102I 

36^ 

30^ 

36J 

Do.     Series  "  C  " 

36j5 

36J 

32f 

28| 

321 

Do.    Series  "D" 

32S 

32* 

pi 

54 

60 

Uruguay  31  p.c 

60 

59  =«1 

^35 

74f 

78i 

Do.        5  p.c 

79 

794 

38J 

28i 

29i 

Venezuelan,  1881 

30 

30 

The  Foreign  Government  bond  market  continues  toi  be 
the  least  affected  by  the  general  depression,  and  prices  of 
most  active  stocks  showed  a  disposition  to  improve.  Paris 
lent  a  good  deal  of  support  to  Argentine  securities,  particu- 
larly the  Rescission  fours,  and  gains  of  J4  to  1%  are 
noticeable  in  leading  issues.  Brazils  followed  the'  lead  in  a 
quiet  way,  rhilian  '95  put  on  i,  and  Uruguay  fives  finished 
%  stronger.  Colombian  bonds  fell  sharply  on  the  news  of 
another  revolution,  closing  3  down,  and  Costa  Rica  "  A  " 
and  "  B  ''  went  back  j4,  but  the  remaining  Central  Ameri- 
can defaulters  stood  as  before.  In  the  Euro'pean  division 
Spanish  lost  an  early  rise,  but  Turks,  after  being  dull  on 
a  little  Continental  offering,  picked  up  and  close  as  before. 
French  Rentes  were  supported  and  gained  i,  and  Italians, 
Portuguese  new,  and  German  3  per  cent,  were  steady,  and 
occasionally  higher.  Bulgarian  1892  ]iut  on  ij4,  while 
Greek  Railway  loan  receded  }4.  No  intelligence  of  a  dis- 
turbing character  came  from,  the  Far  East,  and  Japanese 
issues  held  qu'^e  steady,  but  Chinese  silver  loan  relapsed 
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3  on  the  fall  in  the  metal,  and  the  1898  gold  bonds  dropped 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 


144 

>S7J 
136J 
119 

82^ 

39-11 

112i 
116 

8oi 
73 
344 
i8i 

99l 

losf 

49I 
«45i 
52 
46I 
lio^ 
94i 
43^i 
73i 

80J 

49 
i5if 
170J 

94 
'33 

64^ 
176 
112 

68 


149 
102 
103 

94 

lOOi 

'3l 
50 
63h 
24 

12J 
84t 
98 

37 

1 33  J 

42i 

4oi 

99i 

79 

29J 

(>7i 

64t 

7Si 

414 

•39, 

153^ 

82! 
119 

47i 
156 
106 

52| 


124 
150 
103 
104 

76i 

29 

95 

99 

13J 

S> 

64 

24 
13 
8SJ 
995 
38| 
>354 

41^ 
100 

791 
30 
69 
661 
76i 
42* 
I40i 
I  =4  J 
§5 

I20|- 

48* 

160 

108 
53i 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 
Price 

last  week. 


Closing 

Price 

this  week. 


Brighton  Ordy.  (jf  p.c.)  ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4fp.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (3ip.c.) 

Furness 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3I  p.c.)    ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (f)     

Great  Western  (5f  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (32  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District    

Midland  Pref  (2j  p.c.) 

Do.       Def  (2f  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def  (i|  p.c.) 
North-Eastern  (5|  p.c. )  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def.  

Sth.-Western  Ord.  (6  p.c.) 
Do.    Pref.  (4  p.c.) 
Do.    Def  (2)  


I27§ 

150 

J05s 
104 
76J 

28f 

96J 

looj 
i3i 
52 
634 

24i 

13 

874 

100 

38i 
136 

42I 

42 

lOI 

82 
31^ 
694 
664 

764 

43i 

1414 

844 

I2li 

49 
1604 
108 

55 


I 


I25i 

150 
los 
104 

76 

284 

964 
1004 

'3f 
52 
634 
24 
13 
85 
100 

37i 
1354 
424 
414 

lOI 

834 

3« 

684 

654 
764 

42 
140 

154 
824 
119 

474 
1574 
107 

52 


Home  Railway  ordinary  stocks  shared   in  the  general 
decline  produced  by  stagnation  of  business  on  the  eve  of 
the  holiday,  and  were  further  depressed  when  the  market 
reopened  by  another  batch  of  poor  traffics.  The  decreases 
jn  receipts  to  date  are  now  considerable,  and  with  the  bad 
harvests  there  seems  not  the  slightest  hope  of  an  improve- 
ment for  some  time  to  come,  so  that  it  is  little  wonder  that 
operators  for  the  rise  are  tired  of  waiting.       Quotations 
picked  up  a  little  when  Consols  marked  a  recovery,  but 
were  once  more  thrown  back  by  the  announcement  that 
the  South-Westem  Company  was  offering  to  its  proprietors 
unnamed  quantities  of  ordinary,  preference  and  debenture 
stocks.     The  market  was  inclined  to  grumble  at  the  form 
of  the  announcement,  and  at    the    concealment    of    the 
amounts  the  directors  wished  to  sell,  but  it  was  rendered 
still  more  nen-ous  by  the  fear  lest  the  steps  taken  indicated 
that  bankers  were  pressing  the  companies  for  a  reduction 
of  their  overdrafts,  and  that  it  would  be  followed  by  further 
issues.     It  is,  however,  officially  announced  by  the  com- 
pany that  the  issue  is  not  made  for  the  purpose  of  clearing 
off  adverse  balances  at  the  bankers,  as  there  is  a  very  sub- 
stantial sum  standing  to  its  credit  at  present.     The  money 
is  required  for  the  prosecution  of  the  important  capital 
works  being  carried  out,  notably  at  Waterioo  Station.    With 
reference  to  the  statement  that  there  is  an  innovation  in 
the  amount  of  stock  to  be  allotted  not  being  stated  as  in 
previous  issues,  it  is  pointed  out  the  company  has  used  the 
same  terms  "  limited  amount,"  and  the  directors  have  no 
intention  of  issuing  stock  to  the  full  extent  of  their  Parlia- 
mentary powers.     South-Westem  ordinary  fell  3  and  the 
deferred    4,    and  other  quotations   suffered  more  or  less 
heavily.     At  the  low  figures  touched,  however,  the  "  bears  " 
were  tempted  to  cover,  and  a  substantial  rally  occurred, 
especially  in  the  case  of  the  other  southern  line.s.     Brighton: 
deferred,  for  instance,  declined  to  103  J4,  but  closed  only  j4 
lower,  and  South-Eastem  deferred,  after  touching  47,  went 
out  ^^^  down  on  the  week  at  47^^.     Brighton  ordinary 
receded  2,  South-Eastem  ordinary  2,  North-Eastemi  ij'i, 
and  North-Westem  and  the  two  Midland  issues  i  each. 
Great  Northern  deferred   also  dropped  i,   and   Barnsley, 
District  and  North  Brirish  deferred  J^.     Metropolitan  was 
almost  the  only  exception,  and  finished  1%  up  on  a  fairly 
strong  demand. 

With  the  holiday  in  this  market  on  Monday  and  New 
York  closed  for  the  State  elections  on  Tuesday,  there  has 


been  little  life  in  Yankee  Ralilroad  shares  The  Continent 
was  induced  to  lend  a  little  support  by  the  belief  that  the 
gold  purchased  in  the  open  market  on  American  account  in 
the  beginning  of  the  week  would  put  Wall  Street  in  a  more 
cheerful  mood,  and  the  advance  in  prices  thus  produced 
was  at  first  accepted  by  op>erators  on  the  other  side.  '1  lad- 
ing, however,  is  still  left  entirely  in  the  hands  of  the  pro- 
fessionals, and  as  these  have  appeared  to  be  swayed  by 
simultaneous  impulses  tO'  buy  or  sell,  the  market,  whether 
moving  up  or  down,  has  been  an  exceedingly  difficult  one 
to  work  in.  The  higher  quotations  reached  were  not  long 
maintained  before  a  reaction  set  in  owing  to  persistent 
liquidation  in  Steel  Trust  issues,  which  resulted  in  pretty 
general  weakness  throughout  the  list.  Atchison  and  Balti- 
more were  said  to  be  the  most  favoured  stocks  for  the  time, 
but  at  the  close  Atchison  ordinary  were  unchanged,  and 
Baltimore  ordinary  i }(  up.  No  other  movement  exceeded 
I,  and  practically  all  were  adverse. 

Canadian  Pacific  shares  eased  off  in  sympathy  with 
Americans  at  first,  but  subsequently  hardened  in  anticipa- 
tion of  a  good  traffic  return  for  the  last  ten  days  of  October. 
This  was  fully  up  to  expectations  with  an  increase  of 
$101,000,  but  as  it  had  been  fully  discounted  the  publica- 
tion had  no  effect  on  the  quotation  which  then  fell  bade 
under  thef  influence  of  Yankees,  and  closed  with  a  loss  of 
%  on  the  week.  The  Grand  Trunk  traffic  was  well  above 
the  prophets'  estimate  of  _;£io,ooo,  an  increase  of  _;^22,8oo- 
being  sbcTpn,  but  the  sharp  rise  which  resulted  was  not 
altogether  retained,  and  in  the  end  the  only  movements  were 
gains  of  }i  in  the  ordinary  and  j4  in  the  second  prefer- 
ence stock.  Mashonaland  Railway  debentures  were  weak 
and  I  lower  on  the  opinion  expressed  that  another  native 
rising  in  Rhodesia  was  by  no  means  improbable  in  the  near 
future. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week 


Closing 

Price 

this  week. 


92| 

J064 
98 

§5 

i87t 

43i 

934 

43  .'s 

754 

643 

>54i 

134S 

30I 

158 

78J 

93i 

36 

804 

354 

454 

404 

69I 

37I 

971? 

107  T% 

974 

3211 

§51 

85ft 

i42i 

107J 

ii4i 

22§ 

io6i 

>03J 

554 

1114 


56* 

69i 

m 

92 

739 

771 

87- 

90 

28: 

31 

137- 

>444 

18; 

2ClJ 

67- 

70 

2^17 

28I 

64=, 

69 

44? 

504 

1305 

•344 

q8i 

1044 

i6t's 

i7i 

Il6i 

123 

55^ 

584 

88 

90 

I9f 

2.4 

594 

6i4 

214 

234 

36S 

384 

29* 

32 

39i 

44, 

"73 

i9i 

73* 

77 

6q-ft 

744 

86S 

874 

18 

194 

30 

33 

554 

564 

120  J 

>23i 

i03i 

— 

110 

Ill 

i3li 

144 

994 
107J 

102 

108 

94 

96 

42 

44i 

107 

io6 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 
Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (24) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  pacific  (4)  

Do.        Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref  (S)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref  (1) ... 
Do.         Deb.  (4  p.c.)  ... 


684 

93 
76J 

9« 
304 
•43 

20 
70 
27f 

68J 

51 

•354 
1034 

«7i 
1224 

584 

90 

21 

6ii 

23J 

39 

3ixd 

184 

77 

734 

88 

20 

34 

58 
122 
1044 
III 

144 

102 

1084 

96 

43I 

107 


68| 
93 
774 
9> 
304 
1424 
•94 
694 
27i 
68 

5' 
•35 
•03 

•7 
121 

58 
90 

2' 
61 

23 

40 

3« 

424 
18 

77 
73 
88 

•94 
334 
57 

121J 

105 

III 

Hi 
102 
109 

96 

43f 
107 


Business  in  Argentine  Railway  stocks  seemed  in  danger 
of  dying  down  altogether  in  the  end  of  last  week,  but  a 
fresh  batch  of  splendid  traffic  returns  gave  operators  another 
opportunity  of  which  they  were  not  slow  to  avail  themselves. 
A  stream  of  orders  followed  the  publication  of  the  figures 
and  prices  once  more  mo\-ed  upwards,  the  changes  in  some 
instances  being  of  a  substantial  character.  Buenos  Ayres 
and  Pacific  ordinary  improved  2,  the  first  preference  and 
second  debenture  stocks  i  each,  and  the  second  preference 
stock  2.     Buenos  Ayres  and  Rosaria  ordinary  gained  ^, 
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the  deferred  and  preference  stocks  2,  the  4  per  cent. 
Rosario  debenture  stock  ij4,  and  the  Central  debenture 
issues  I.  Buenos  Ayres  and  Valparaiso  B  debenture  stock, 
Cordoba  Central  first  and  second  preferences  also^  put 
on  2,  and  that  amount  was  added  to  the  price  of  Cordoba 
and  Rosario  preference  stock,  while  the  6  per  cent,  deben- 
ture stock  advanced  4.  Bahia  Blanca  and  North-Westem 
and  East  Argentine  stocks  rose  i,  and  the  only  adverse 
change  was  a  fall  of  i  in  Argentine  North-Eastem  preferred 
stock.  Autofagasta  ordinary  put  on  4,  Porto  Alegre  de- 
benture stock  2,  and  Central  Uruguay  of  Monte  Video 
ordinary,  Entre  Rios  preference  and  San  Paulo  ordinary 
all  gained  i.  Mexican  Railway  ordinary  and  first  prefer- 
ence relapsed  i  and  3,  and  United  Railways  of  the  Havana 
preference  stock  lost  2. 


Hiehest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


Highest  and 

Lowest 

this  Year. 


Last 
Carrving 
overprice. 


FOREIGN  RAILWAY.S. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 

last  week. 


Antofagasta  (6) 

Argentine  jt.  West.    (6)... 
Do.  Prefcl.  (5)... 

Bahia  Blanca  Prefd.  (2)    ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
bo.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2j) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk   (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (I)  

Do.         Pref.  (5^)  

Do.        Deb.  (4i)  

East  Argentine  (ij) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "  A "  (6)    ... 

Do.                  "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (2t^)    

Do.   2nd  Pref. 

Mexican  Southern  (2J-) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4i) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


lOI 

96  xd 
108  xd 

435 
129  xd 
123  xd 

94  xd 

99 

86  xd 

83 
66 

151 
1035 
126  xd 

60  xd 

66 

76 
33 

!f 

3t 

99 
62 

3i 

5 

861 

107 

101 

>6i 

68i 

37  xd 
7ixd 


Closine 

Price 

this  week. 


«05 

96 

108 

451 
129 
124 

96 
100 

86 

83J 
68 

J  S3 
105 
127 
61 

70 

77 

33 
■J 
3i 
9J 

99 

63 
3i 
5 

86^ 
108 

lOI 

i5i 
65J 
24 

37 
71 

144 
169 


The  Miscellaneous  market  remains  in  a  stagnant  condi- 
tion, and  the  little  business  that  does  go  on  continues  to  be 
of  the  selling  order.  Cotton  and  Textile  things  were 
weak,  and  a  rumour  was  put  about  that  the  interim  dividend 
cm  Fine  Spinners  would  be  passed.  The  story  was  later 
emphatically  denied,  it  being  stated  that  the  usual  board 
meeting  will  be  held  on  the  13th  inst.  to  decide  on  the  pay- 
ment. So  the  ordinary  shares  which  had  been  sold  freely 
from  Glasgow  recovered  and  leave  off  only  1-16  easier. 
Sweetmeat  Automatic  had  another  traffic  decrease  of  ;£84i 
and  relapsed  sharply  on  offerings  said  to  come  from  a  good 
quarter.  Aerateds,  Liptons,  Harrods,  and  other  Cater- 
ing or  supply  companies  kept  steady  with  fractional  ad- 
vances here  and  there  in  Meat  shares.  Iron  and  Steel  securi- 
ties, although  not  much  dealt  in,  held  their  prices  well, 
Welsbach  pref.rose  2,whileGas  Lights  receded  i.  Telegraph 
securities  were  better  in  places,  while  amongst  Waterworks 
Southwark  and  Vau.xhall  ordinary  put  on  5^2,  and  East 
Londons  %,  although  the  evidence  concerning  the  latter 
company,  given  before  the  arbitrators,  was  not  very  ex- 
hilarating. Breweries  were  heavy  and  Showells  ordinary 
shares  are  now  down  to  y%.  In  1899  they  touched  almost 
40,  and  evidently  another  bad  annual  statement  is  expected 
next  month.  The  position  seems  to  call  for  inquiry. 
United  States  Steel  stock.'?  have  found  fresh  records,  and 
the  next  dividend  on  the  common  has  been  offered  at  $%, 
which  seams  dear. 
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576 

3iJ 


39§ 
9> 
550 
23 

2-tl 


3-ff      3J 
72i       60 J 
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94 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 
this  week. 
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I-i-. 

8 
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94 
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45 

33^ 

33* 
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'sH 
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87 

iii 


248  202 


107, 

12; 


149 
305 


"7 
275 


327  294J 

445  390 

287  202 

312  270 


_7iV 

1244 
III 

72} 
I2i 
12 


Allsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)   

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref 

Stk  (4)... 

Do.  Def  Stk.  (4) 

Aerated  Bread  (42|)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref  (54) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20} 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref  (5^)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and   Coke  Ord. 

Stk(4tk) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox  Ord 

(124)   

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.... 
Do.  Pref  (7) 

Vickers  Ord.  (124)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7)      ... 

Natl.  Telephone  Def  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (54)  ... 

London  United  Trams  Pref 

(5)    

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)  ... 

Southwrk  &  Vaux.  Ord  (7) 

West  Middlesex  Water- 
works Cons.  Stock  (10)... 
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Markets  were  flat  all  morning,  and  not  particularly  bright 
at  the  close.  The  Kaffir  Circus,  however,  picked  up  in 
places  because  buying  from  Paris  came  to  its  help,  and 
on  the  rumour  that  the  "  Two  Million  Syndicate "  had 
begun  to  operate.  That  will  be  good  news,  if  true,  because 
the  public  will  then  have  an  opportunity  to  sell  out.  Also 
it  was  said  that  the  Rand  Mines,  Limited,  is  going  tO'  pay 
a  dividend  of  100  per  cent.,  but  as  balance  to  this  there  was 
a  rumour  that  the  Chartered  Company  was  in  need  of  more 
money,  and  would  try  to  get  it  by  selling  fresh  shares  at 
100  jjer  cent,  premium  or  ^2  each.  The  market  was  a 
little  better  pleased  to-day  with  the  London  and  South- 
Western  Railway  issue,  and  seemed  to  think  that  the 
debenture  and  preference  stocks  would  be  taken  up  pretty 
freely  by  the  public  if  not  by  existing  stockholders.  Even 
the  Yankee  market  was  a  little  bit  up  in  the  afternoon  in 
spite  of  the  shock  given  by  the  Lake  Shore  Company's 
necessity  to  raise  ;^i  0,000,000,  but  the  close  was  flat  there, 
too,  on  heavy  offerings  of  Steel  preferences 


MINING     NOTES     AND     NEWS. 

This  has  been  a  short  week,  by  reason  of  the  annual  holiday  on 
Monday,  and  it  has  likewise  been  a  very  quiet  one.  Dealers  turned 
up  on  Tuesday  in  hopes  that  they  would  find  more  business  than 
usual  awaiting  them,  but  they  were  disappointed.  The  pubhc 
are  still  out  of  the  Kaffir  market,  and  two  million  syndicates  are 
ineffective  in  advancing  quotations.  On  the  contrary,  prices  have 
drooped.  Dealers  are  not  without  their  reasons  for  this  persis- 
tent weakness  and  mention  such  phenomena  as  the  situation  in  the 
Far  East,  the  fears  of  dear  money,  the  strike  at  the  Ferreira  mine, 
and,  above  all,  the  delay  in  issuing  the  report  of  the  Labour  Com- 
mission. In  the  meantime  Mr.  Skinner's  report  has  been  pub- 
lished in  the  local  South  African  press,  and  we  give  a  summary  of 
it  elsewhere.  From  this  it  will  be  seen  that  Mr.  Skinner  him- 
self has  to  confess  it  will  be  some  months  before  a  goodly  supply 
can  be  produced,  even  if  all  goes  smoothly,  which  is  not  very  pro- 
bable. Then  the  report  of  the  Consolidated  Gold  Fields  Com- 
pany— with  which  we  also  deal  at  length  in  a  leading  article- — has 
not  made  a  favourable  impression  either  upon  the  shareholders  or 
the  public.  There  are  likewise  unpleasant  rumours  abroad  re- 
specting the  South  African  Gold  Trust,  accounting  for  the  decline 
in  these  shares.  It  is  said  that  the  company  will  follow  the  Con- 
solidated Gold  Fields  in  not  declaring  a  dividend  early  in  the  new 
year.  The  reason  given  is  that  the  Trust  will  receive  no  interest 
on  its  biggish  holding  of  Gold  Fields.  A  large  line  of  the  shares 
is  said  to  have  been  thrown  on  the  market. 

A  strike  of  miners  at  the  Ferreira  mine  was  threatened  last 
Monday.  It  appears  that  the  company  has  imported  a  number 
of  Italians,  and  the  Englishmen  said  they  would  go  out  on  strike 
if  the  Europeans  were  employed  as  skilled  workmen.  On  re- 
ceiving an  assurance  from  the  consulting  engineer  that  the  unpor- 
tation  of  Italians  would  not  reduce  wages,  the  men  decided  by  a 
large  m,ijority  not  to  go  on  strike.  Nevertheless  the  incident  has 
had  an  effect  upon  the  market  both  in  London  and  Johannesburg. 

According  to  a  cable  from  the  Johannesburg  correspondent  of 
the  Financial  Times,  the  chairman  of  the  Witwatersrand  Native 
Labour  Association  left  for  England  on  Sunday  last,  travelling  by 
the  Norman.  Special  arrangements  were  made  to  keep  his  de- 
parture secret,  but  the  correspondent  understands  that  he  may  pro- 
ceed with  Mr.  J.  G.  Hamilton  to  China,  in  order  to  arrange  de- 
tails in  connection  with  the  immigration  of  labourers  to  the  Rand. 
He  strongly  protests  against  the  policy  adopted  of  suppressing 
important  news  from  the  public  at  the  present  moment.  "  In 
periods  of  market  activity,"  says  he,  "  the  mining  groups  are 
ready  enough  to  use  the  press  for  publication  purposes.  Certain 
group  managers  are,  I  understand,  also  averse  to  this  policy  of 
secrecy,"  but  he  gives  no  names. 

Once  more  the  most  active  section  of  the  market  has  been  the 
Westralian,  though  those  who  are  manipulating  the  advance  are 
finding  it  much  more  difficult  to  keep  quotations  up  than  they  anti- 
cipated. Some  of  the  mines,  notably  Ivanhoe  South,  continue  to 
report  good  developments,  but  the  share  that  has  attracted  most 
attention  is  Golden  Horseshoe.  It  is  a  pity  that  at  such  a  time 
the  monthly  figures  of  the  gold  exports  should  be  so  poor.  The 
quantity  received  and  exported  at  the  mint  during  October  was 
only  r90,748  oz.,  valued  .it  ^^686, 824,  compared  with  194,387  or., 
valued  at  ;£709,5I4  in  Oetober,  1902.  These  are  a  long  way  the 
worst  figures  of  any  month  in  the  present  year.  It  is  said  the 
Continent  has  been   a  fair  purchaser   of  Westralian  shares. 

West  African  shares  have  managed  to  display  steadiness,  changes 
being  irregular,  without  any  marked  tendency.  In  the  miscellan- 
eous list  copper  shares  have  strengthened,  especially  Rio  Tintos, 
though  the  latter  has  lost  some  of  its  earlier  gain.  "Bear"  cover- 
ing in  Etruscans  has  helped  to  a  recovery  in  the  price  of  these 
shares.  Indians  have  been  unusually  active,  particularly  Champion 
Reefs.  The  output  of  the  field  for  October  will  be  found  else- 
where. 

Tkansvaai,  Chamber  of  Mines. — The  monthly  report  for  Sep- 
tember ef  the  Transvaal  Chamber  of  Mines  contains  some  interest- 
ing figures,  likewise  interesting  paragraphs,  bearing  upon  the 
labour  position.  At  the  end  of  the  month  the  number  of  natives 
employed  in  the  Witwatersrand  district  was  62,955,  which  shows 
a  decrease  on  the  preceding  month  of  96 ;    on  the  other  hand,  in 


the  outside  districts,  there  was  an  increase  of  334.  A  third  batch, 
of  90  natives,  arrived  at  the  Association's  depot  on  September  18 
from  British  Central  Africa,  and  these  were  allotted  to  the  Con- 
solidated Main  Reef  Gold  Mining  Company.  These  make  a  de- 
livery of  822  natives,  out  of  the  1,000  for  which  permission  was 
obtained  to  recruit  in  this  district.  A  first  instalment  of  289 
natives  came  from  German  South-West  Africa,  on  October  3,  arid 
were  allotted  to  the  Lancaster  Gold  Mining  Company.  It  is  said 
the  physique  of  these  blacks  is  distinctly  good,  and  that  they  have 
entered  upon  engagements  for  a  period  of  two  years.  An  arrange- 
ment has  been  made  with  the  Zambesia  Company,  after  protracted 
negotiations,  the  effect  of  which  is  to  open  to  recruiting  a  con- 
siderable extent  of  country,  hitherto  closed,  both  on  the  north  and 
south  banks  of  the  Zambesi.  Arrangements  have  been  concluded 
for  the  establishment  of  a  port  of  entry  for  natives  coining  into 
the  Transvaal  via  Oliphants  River,  and  the  Labour  Association  re- 
ports that  stations  are  being  established  between  the  Portuguese 
border  at  that  point  and  Pietersburg,  where  the  natives  will  entrain 
for  the  Rand.  The  first  batch  arrived  on  October  3.  A  marked 
improvement  is  perceptible  in  the  recruiting  results  in  the  northern 
and  eastern  districts  of  the  Transvaal.  During  the  month  a 
large  number  of  chiefs  visited  several  of  the  mines  for  the  purpose 
of  ascertaining  on  the  spot  the  conditions  of  employment  of  the 
men  of  their  tribes  on  the  Rand,  and  the  Association  reports  that 
they  expressed  themselves  satisfied  with  the  environments  of  their 
people.  The  administration  of  the  Central  South  African  Railways 
has  reduced  the  fares  of  natives  (in  batches  of  not  less  than  20) 
travelling  by  goods  train,  to  >^d.  per  head  per  mile  for  natives 
proceeding  home.  These  facts  go  far  to  show  that  the  prospects 
of  getting  supplies  of  black  labour  are  improving,  if  only  the  mine 
bosses   would   have   patience   to  wait. 

Northern  Blocks  Syndicate. — This  company  must  not  be 
confounded  with  the  Associated  Northern  Blocks,  with  which_  it 
has  a  close  relationship.  Its  property  consists  of  three  leases,  viz., 
the  Medindie  Hill,  24  acres,  the  Medinde  Hill  East,  6  acres,  and 
the  Iron  Monarch,  24  acres,  and  upon  the  whole  a  report  has  been 
written  by  Professor  E.  H.  Liveing.  It  is  a  disappointing  docu- 
ment, for  the  professor  has  to  report  that,  so  far,  no  large  or  im- 
portant body  of  sulphide  ore  has  been  met  with.  However,  he 
does  not  wish  to  crush  all  hopes,  s5  he  enunciated  the  opinion 
that  "  no  wise  man  will  deny  the  possibility  of  valuable  ore  bodies 
still  being  found  in  this  area.  The  point,  however,  that  you  have 
to  decide  is,  how  far  does  that  possibility  warrant  you  expending 
more  money  on  these  leases."  This,  he  says,  after  confessing  that 
the  Syndicate  has  had  little  luck  to  encourage  it  to  further  expen- 
diture. "  With  regard  to  your  leases,"  he  adds,  "  I  am  of  opinion 
that  if,  after  expending  a  total  sum  of,  say,  ;^7,ooo  on  prospecting 
work,  you  still  fail  to  locate  anything  of  value,  your  wisest  course 
will  be  to  hold  them,  as  long  as  possible,  under  exemption,  and 
await  the  possibility  of  discoveries  in  the  neighbouring  properties 
enhancing  their  value — for  example,  should  any  important  new 
chute  of  ore  be  found,  at  a  great  depth,  in  the  eastern  portion  of 
the  Brown  Hill  mine,  pitching  southward  under  the  present  ore 
bodv,  then  the  upward,  or  northern  extension  of  such  a  chute 
might  with  reason  be  sought  for  in  your  leases.  I  regret  being 
unable  to  hold  out  any  more  definite  hopes  at  the  nresent  time, 
but  T  trust  the  prospecting  work  at  present  in  the  hands  of  Mr. 
Roberts  may  yield  vou  better  encouragement  before  the  balance 
of  the  ;^7,ooo  is   spent." 

Kaffirs  Consolidated  Investment  and  Land  Company. — 
During  the  twelve  months  to  the  end  of  September  this  company 
received  ;^io,339,  from  interest  and  profit  on  investments,  and 
;^i,355  from  interest  on  loans,  making  a  total  of  /ii,694.  leaving 
a  profit  of  /ro,3i7,  to  which  is  added  the  balance^  of  ;^3,695 
brought  in.  A  year  ago  the  directors  distributed  a  dividend  of  to 
per  cent.,  now  they  recommend  the  whole  of  the  credit  to  be 
carried  forward,  "  having  regard."  they  explain,  "  to  the  very  valu- 
able assets  of  the  company,  which  assets  require  ample  cash  re- 
sources for  their  immediate  and  profitable  development."  The 
company  certainly  has  a  plenitude  of  cash  resources  in  the  shape 
of  ;^39,'247,  lent  on  security,  and  ;if 24,050  on  deposit  and  current 
account,  but  they  ought  to 'have  foreseen  these  requirements  when 
thev  paid  last  year's  dividend.  Possibly  the  latter  was  distri- 
buted with  the  object  of  lifting  the  price  of  the  shares,  for  during 
the  year  /4i,300  has  been  scraped  in  in  premiums,  on  27,000 
shares.  No  wonder  it  has  monev  to  lend  and  owes  nothing  to 
creditors.  The  principal  asset  is  the  mixed  one  of  "  shares,  de- 
bentures, and  freehold  property  at  Delagoa  Bay,  and  in  the  Unrted 
Kingdom,  £<)e„22i,"  but  surely  this  could  be  particularised?  It 
is  stated  that  a  large  number  of  shares  are  held  in  other  companies 
not  included  in  the  assets,  as  they  have  not  yet  been  realised  into 
cash. 

Consolidated  Gold  Fields  of  New  Zealand. — In  distribut- 
ing warrants  for  a  dividend  of  rs.  per  share,  the  directors  of  this 
company  say: — "Although  for  the  current  year  sufficient  profits 
have  been  earned  to  pay  the  usual  dividend  of  10  per  cent.,  it  has 
been  decided  to  distribute  for  this  year  only  5  per  cent.  So  far 
as  ran  be  seen  at  present,  this  will  leave  the  company  in  the  strong 
position  of  having  at  least  ;£3S.ooo  rash  in  hand  at  the  end  of  the 
financial  year.  The  reason  "£or  the  smaller  distribution  is  the 
large  expenditure  incurred  in  development,  and  the  purchnse  and 
erection  of  hauling  machinery  and  plant  on  the  Wealth  of  Nations 
and  the  Golden  Fleece  properties,  and  also  in  sinking  the  new 
main  shaft  of  the  Wealth  of  Nations  to  a  depth  of  1,350  ft.,  the 
cost  of  which  has  been  provided  out  of  the  profits  for  the  year. 
Tinder  normal  aonditions,  it  would  have  been  possible  to  provide 
working  capital  for  thesepropertiesby  converting  them  into  separate 
companies,  but,  in  the  present  state  of  the  London  money  market 
this  is  not  considered  advis.able.  The  directors,  therefore,  deem 
it  in  the  best  interests  of  the  company  to  continue  to  provide  the 
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necessary  money  out  of  the  earnings  of  the  company,  a  policy 
which,  although  involving  an  immediate  sacrifice  on  the  part  of 
shareholders,  should  nevertheless  prove  to  their  ultimate  advantage. 
An  additional  reason  for  husbanding  the  cash  resources  and  keep- 
ing the  company  in  a  strong  financial  position  is  that  the  deben- 
ture issue  of  ;^50,ooo  falls  due  in  1906."  We  hope  the  share- 
holders will  be  comforted  by  these  pleas. 


I 


Company  Reports   and  Balance  Sheets 

»,*  The  Editor  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Northern  Pacific  Railway  Company. 

For  the  year  ended  June  30  the  gross  earnings  amounted  to 
$46,142,105,  or  an  increase  of  $4,754,725,  and  operating  expenses, 
including  $1,421,434  or  $271,543  more  for  taxes,  were  $3,015,222 
higher,  at  $25,453,527,  or  55.16  per  cent,  of  the  receipts  compared 
with  54.21  per  cent,  a  year  ago.  Including  dividends  and  interest 
received,  the  total  net  revenue  came  to  $21,801,129,  compared  with 
$19,792,840,  and  after  meeting  interest,  rentals,  and  dividends  on 
the  stock,  the  last  item  requiring  $1,574,997  more,  there  was  a  sur- 
plus of  $4,670,946.  Out  of  this  the  usual  $3,000,000  was  appro- 
priated for  additions  and  betterments  of  existing  lines,  leavmg, 
with  the  balance  of  $8,054,709  brought  in,  a  surplus  of  $9,725,656. 
Both  passenger  and  freight  services  contributed  substantially  to 
the  increase  in  earnings,  the  former  yielding  $t,4I7,938  and  the 
latter  $3,074,944  more.  Lumber  and  shingle  shipments  from  the 
Pacific  coast  to  eastern  terminals  continue  to  improve,  but  the 
west  bound  traffic  docs  not  show  a  corresponding  advance,  and  the 
company  is  therefore  hampered  by  a  heavy  rise  in  empty  car  mile- 
age, which  amounted  to  29.24  per  cent,  of  the  total,  against  27.35 
per'  cent,  in  1902.  Taking  the  average  train  load,  however, 
the  net  tons  per  train  and  per  car  carried  rose  from  401  to  402 
tons,  and  from  17.75  to  18.56  tons  respectively.  The  passenger 
branch  showed  an  increase  of  724,700  in  number,  and  although 
the  average  amount  paid  per  passenger  was  0.05  cent  smaller,  the 
earnings  per  train  mile  rose  from  1.542  to  1.599  cent.  In  operat- 
ing expenses  the  largest  proportion  of  the  increase  was,  of  course, 
in  transportation  charges,  which  were  $1,996,171  up,  owing  to  the 
higher  wages  paid,  and  the  heavier  cost  of  materials  and  fuel. 
Capital  expenditure  continues  to  grow  apace,  and  during  the  twelve 
months  $8,193,424  was  charged  t»  this  account,  of  which  $3,924,299 
was  for  new  equipment,  $2,991,771  for  purchase  of  other  railroads 
or  their  securities,  and  the  balance  for  real  estate,  new  branches, 
and  extensions.  To  meet  this  outlay  the  mortgage  debt  has  been 
increased  by  $6,467,944  net,  after  deducting  $1,032,056  for  bonds 
purchased  and  cancelled,  etc.,  making  a  total  outstandmg  of 
$183,689,178,  exclusive  of  Northern-Pacific-Great  Northern  joint 
bonds  and  scrip.  The  total  track,  including  67  miles  of  second 
track,  and  2,382  of  branches,  has  been  increased  to  5,198  miles,  and 
the  work  of  improving  the  line  goes  steadily  on  in  the  way  of  sub- 
stituting temporary  for  permanent  structures — 64  bridges  being 
replaced  by  timber  structures,  and  164  by-embnnkment,  plate 
girders,  and  steel  trusses — and  incrensing  the  main  line  standard 
weight  of  rail  from  72  to  85  pounds  on  account  of  the  heavy 
traffic. 

Chicago,   Burlington,  a.vd   QriNCY  Railroad. 

This  is  one  of  the  three  great  American  railroads  embraced  in 
the  Northern  Securities  Corporation,  the  other  two  being  the 
Northern  Pacific  and  the  Great  Northern,  but  the  accounts  of 
eadi  company  are  given  separately,  and  from  the  report  of  this 
Burlington  road  we  learn  that  its  earnings  in  the  year  ended  June 
30  last  amounted  to  $62,638,379.  The  working  expenses  and  taxes 
took  $40,542,473,  leaving  $22,095,906  as  net  income  from  the 
working  of  the  property.  The  small  sum  of  $346,540  was' received 
as  interest  on  securities  owned  and  land  receipts,  so  that  the 
entire  net  income  was  $22,442,446,  and  after  meeting  all  charges  in 
the  shape  of  interest,  rentals,  sinking  fund,  etc.,  a  balance  of 
$13,326,108  remained,  out  of  which  a  dividend  of  7  per  cent,  in 
four  quarterly  instalments  was  paid  upon  the  unconverted  frag- 
ments of  Chicago,  Burlington,  and  Quincy  Railroad  stock,  while 
the  railway  company  bearing  the  same  name  distributed  4  per 
cent,  upon  the  Northern  Pacific,  Great  Northern  Joint  C.B.  and  Q. 
collateral  bonds,  issued  to  purchase  the  Railroad's  stock.  This 
last  payment  took  $8,606,752,  and  after  meeting  these  outgoings 
a  surplus  of  $4,491,538  was  left.  Earnings  showed  an  increase 
of  $8,843,000  in  the  year,  compared  with  the  preceding  year,  and 
the  expenses  and  taxes  increased  by  $4,860,000,  so  that  the  net 
income  was  greater  by  $3,984,000,  a«d  the  percentage  of  expenses 
to  receipts  fell  by  i.6i  per  cent,  to  64.72  per  cent.  All  branches 
of  business  seem  to  have  yielded  better  returns,  so  far  as  volume 
and  gross  income  were  concerned,  and  the  growth  in  the  freight 
traffic  was  especially  noticeable,  but  the  earnings  per  passenger 
per  mile  fell  off  slightly  to  $2.08,  and  the  gross  freight  earnings 
per  ton  per  mile  also  shrunk  to  a  minute  extent,  so  that  the  figure 
earned  was  $0,868  per  ton  per  mile  against  $0,896.  The  capital 
stock  of  the  railroad  company  is  practically  unchanged  at 
$110,839,100,  only  $38,500  C.  B.'and  Q.  convertible  bonds  having 
been  turned  into  stock  during  the  fiscal  year.  The  funded  debt 
has  been  increased  by  $3,978,500  during  the  year,  and  now  stands 
at  $156,650,900.  Altogether  the  length  of  line  owned,  or  con- 
trolled through  ownership  of  securities,  was  on  June  30  last  8,113 
miles,  and  in  addition  the  company  leased  a  number  of  small  roads 
bringing  the   total  mileage  up   to   8,324   miles,   of   which   only  480 


miles  are  second  tracked.  The  average  number  of  miles  worked 
during  the  year  was  8,319.  Within  the  twelvemonth  $8,377,303 
was  spent  on  construction  and  equipment,  exclusive  of  about 
$776,000  laid  out  upon  standard  and  narrow  gauge  roads  controlled 
by  the  C.  B.  and  Q.  Of  this  expenditure  $4,436,868  went  to 
pay  for  new  construction,  and  $2,708,000  to  purchase  new  equip- 
ment. The  total  was  made  up,  it  should  be  added,  by  the  trans- 
fer of  sundry  investments  in  controlled  roads  on  account  of  the 
purchase  of  the  Burlington  and  Western  Railway.  Seeing  that 
the  road  is  so  long,  and  has  so  little  double  track,  it  is  obvious 
that  capital  expenditure  must  continue  at  a  high  rate  for  many 
years,  if  the  property  is  to  be  kept  equal  to  its  traffic. 

Wabash   Railroad. 

The  directors  of  this  Gould  road  seem  quite  satisfied  with  the 
achievements  of  the  year  ended  June  30  last,  and  certainly  the 
amount  of  business  handled  continues  to  improve,  but  there  is 
nothing  in  the  report  to  lead  us  to  hope  that  the  undertaking  will 
ever  be  a  cause  of  gratification  to  its  stockholders.  Revenue  from 
all  sources  is  returned  at  $21,608,757,  °^  $2)237,9/6  more  than 
in  the  previous  twelve  months,  but  nearly  all  the  gain  was  swal- 
lowed up  in  working  expenses,  these,  including  taxes,  rentals,  and 
miscellaneous,  absorbing  $17,350,805,  compared  with  $15,234,017. 
A  large  part  of  this  increase  was  due  to  a  rise  in  wages,  every  class 
of  the  service  receiving  from  10  to  20  per  cent,  advance  over  the 
rate  paid  two  years  ago.  It  is  estimated  that  the  total  yearly 
addition  under  this  one  head  will  reach  $550,000,  a  serious  matter 
under  the  best  conditions,  but  one  full  of  gravity  when  we  consider 
that  there  are  signs  of  rapid  reaction  from  the  Unions  recent  super- 
ficial prosperity.  Much  money,  too,  was  expended  in  building 
up  the  property,  and  effecting  general  improvements,  total  extra- 
ordinary expenditure  being  no  less  than  $1,908,460,  and  this  lavish 
outlay  must  proceed  for  many  years  before  the  railway  can  even 
approach  a  first  class  condition.  In  addition  to  the  above  mentioned 
amount  $347,412  was  laid  out  on  28,192  tons  of  8o-lb.  steel  rails, 
and  nearly  all  the  bridges  on  the  Buffalo  division  were  replaced 
with  modern  steel  structures,  on  account  of  which  the  Wabash 
paid  over  $300,000.  It  is  of  course  very  pleasant  to  find  these 
heavy  charges  met  from  revenue,  but  we  hope  later  on  tkey  will 
not  be  capitalised  when  income  ceases  to  grow  and  can  no  longer 
provide  them.  These  big  expenses  mean  that  the  increase  in  net 
revenue  is  the  insignificant  sum  of  $121,187,  at  $4,257,951,  and  as 
bond  interest  absorbed  rather  more  at  $3,034,512,  the  sum  for  dis- 
posal is  $1,223,439,  compared  with  $1,172,007.  Additions  to  pro- 
perty were  reduced  $330,367  to  $253,133,  but  $400,000  was  set 
aside  for  new  equipment  this,  with  sinking  fund  and  other  charges 
accounting  for  $564,156,  against  $177,048.  Sum  still  left  is 
$406,150,  and  after  again  paying  a  dividend  of  6  per  cent,  on  the 
"A"  debenture  bonds,  the  actual  surplus  is  $5,310  lower,  at 
$196,150.  The  new  engines,  50  in  number,  contracted  for  last 
year,  are  now  being  delivered,  500  forty-ton  steel  underbody  flat 
cars  were  received  earlv  in  the  spring,  and  1,500  forty-ton  coal 
cars  were  contracted  for,  of  which  500  have  been  received.  Fur- 
ther, 42  passenger  coaches,  chair-cars,  postal,  and  baggage  cars 
were  received  under  contracts  entered  into  during  the  year,  and 
12  more  are  yet  to  be  delivered.  On  these  contracts  15  or  20 
per  cent,  was  or  will  be  paid  in  cash  out  of  the  amount  appro- 
priated by  the  board  for  new  equipment,  and  car  trust  notes  run- 
ing  five  years,  at  5  per  cent,  interest,  will  be  given  for  the  balance. 
wTiether  these  notes,  as  they  fall  due,  are  to  be  met  out  of  re- 
venue is  not  mentioned,  but  we  hope  they  are,  because  the  under- 
taking is  committed  to  some  heavy  capital  outlay  in  other  direc- 
tions.  We  are  told  that  the  large  increase  in  traffic  and  the  equip- 
ment for  moving  it,  has  clearly  demonstrated  during  the  past  two 
years  the  utter  inadequacy  of  the  company's  facilities  For  handling 
the  business  at  the  principal  terminal  points,  Chicago,  St.  Louis, 
Detroit,  Toledo,  Kansas  City,  and  elsewhere.  Under  ordinary 
conditions  the  undertaking  might  have  been  able  gradually  to  secure 
the  land  necessary  for  these  increased  terminal  facilities,  and  have 
paid  for  them  out  of  earnings,  but  the  conditions  were  such,  owing 
to  the  scarcity  of  choice  locations  in  the  large  cities,  the  pressing 
necessities  for  immediate  relief  and  the  activity  of  competing  lines 
in  purchasing  desirable  lands,  that  immediate  action  on  the  part 
of  the  company  was  necessary,  and  delay  dangerous.  The  plan 
of  the  terminal  bond  issue  of  $10,000,000  was  therefore  decided 
upon,  $4,000,000  to  be  used  for  immediate  requirements.  So 
about  II  acres  of  land  within  three  blocks  of  the  business  section 
of  St.  Louis,  have  been  purchased,  and  we  are  glad  to  hear  from 
the  directors  that  these  terminals  will  add  so  largely  to  the  re- 
venues that  the  fixed  charges  of  the  bond  issue  will  be  more  than 
met  from  these  sources,  and  they  will  hasten  instead  of  delay  the 
time  when  the  holders  of  debentures  and  the  stocks  of  the  corn- 
pany  will  receive  dividends.  We  sincerely  trust  these  prognosti- 
cations will  be  fulfilled,  but  should  be  sorry  to  advise  a  gamble 
in   the  company's   stocks   on   the  strength   of   them. 

Bahia  Blanca  and  North  Western  Railway. 
In  its  modest  way  this  undertaking  shared  to  the  full  the  pros- 
perous conditions  ruling  in  the  Argentine  Republic  during  the  past 
year,  and  in  the  twelve  months  to  June  30,  earned  a  gross  reven»e 
of  ;^7i,95o,  or  ;^22,286,  more  than  in  1901-2.  The  additional 
traffic  was  obtained  at  an  increased  cost  of  ;^io,974,  so  that  the 
ratio  of  expenditure  to  total  income  was  reduced  from  83.45  per 
cent,  to  72.86  per  cent.,  while  the  net  profit  went  up  ;fii,3i2  to 
;^I9,527.  Passengers  did  not  contribute  largely  to  the  improved 
income,  the  increase  from  this  source  being  only  ;f8ii,  but  the 
weight  of  goods  handled  rose  37,552  tons,  to  79,097  tons,  or  over 
90  per  cent.  Important  increases  are  to  be  seen  ia  wool,  stone, 
mole  traffic,  company's  coal,  animals  and  vehicles,  skins,  hair,  and 
tallow,  and  grain.  Nevertheless  the  g»in  in  wheit  traffic  was 
held  to  be   disappointing,   and  such  was  the  poverty   of  the  colo- 
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njsts  that  the  company  came  to  their  aid  and  distributed  seed  to 
the  value  of  $12,519,  payable  against  the  harvest.  Notwithstand- 
ing the  failure  of  crops,  $8,585  was  duly  collected,  the  remaining 
^54,ooo  being  renewed  by  bills  payable  at  next  harvest.  Happily 
the  favourable  outlook  for  the  current  year  has  given  the  colonists 
fresh  courage,  and  the  area  sown  has  risen  from  13,377  hectares 
to  21,200  hectares.  The  advance  in  animals  was  particularly 
encouraging,  77,552  sheep  being  transported,  compared  with 
18,321  in  the  preceding  year,  and  the  supply  of  sheep  for  the 
freezing  establishments  promises  to  bring  a  good  deal  of  lucrative 
traffic  to  the  company.  Work  done  in  the  produce  market  shows 
a  considerable  growth,  and  the  general  manager  thinks  this  must 
always  be  an  increasing  business.  The  plan  of  the  buildings  and 
amount  of  land  acquired  will  allow  of  almost  unhmited  extensions 
even  before  the  necessity  arises  for  building  upper  stories.  Ac- 
cording to  the  complete  year's  figures  of  the  Port  branch  and 
mole,  17,750  tons  were  landed,  and  n,8o6  tons  shipped,  the  num- 
ber of  vessels  alongside  being  25  sailing  and  57  steam.  We  have 
more  than  once  referred  to  the  refusal  of  the  Buenos  Ayres  West- 
ern Cornpany  to  carry  out  the  agreement  to  purchase  this  com- 
pany's lines,  and  as  one  of  the  reasons  put  forward  was  the  unfit- 
ness of  the  system  for  the  former  concern's  purposes,  it  is  rather 
interesting  to  note  that  the  general  manager,  in  his  permanent 
way  certificate,  says  that  on  a  recent  detailed  inspection  effected 
by  himself,  with  the  general  manager  and  resident  engineer  of  the 
Western  Railway,  everything  was  declared  by  them  to  be  in  ex- 
cellent order,  and  these  gentlemen,  on  their  return  journey,  made 
a  record  run  over  the  line.  Further,  the  Western  locomotive 
superintendent,  when  on  the  recent  inspection,  expressed  himself 
■as  very  much  pleased  with  the  condition  of  everything  he  saw. 
To  the  traflSc  rtt-enue  of  ;^I9,527  must  be  added  interest  received, 
makmg  a  total  of  £2T,f>yy,.  From  this  interest  on  bank  loans 
takes  ;£3,i87,  and  on  first  debenture  stock  £iy,'^^2,  so  that  ;^6,904 
IS  left.  The  directors  again  propose  to  draw  from  the  reserve  a 
sum  sufficient  to  allow  with  this  balance  a  dividend  of  i  per  cent. 
on  the  preferred  stock.  Capital  expenditure  for  the  year  was 
j64I,I42,  and  the  total  debit  to  that  account  is  now  ;^'i29,i98. 

North  of  Scotland  Bank,  Limited. 
Though  the  net  profits  for  the  year  ended  September  30  were 
449.998.  or  ;^709  more  than  those  of  the  previous  twelve  months, 
the  amount  available  for  dividend  was  only  ^^498  more  at  /s^  305 
compared  with  last  year,  as  £^,20-;,  the  sum  brought  forivard,'  was 
smaller.  Out  of  this  a  dividend  at  the  rate  of  8^  per  cent,  was 
paid  last  May,  and  a  further  distribution  at  the  rate  of  10 
per  cent.  IS  now  proposed.  To  meet  these  ^^STj^^oo  is  required, 
-while  nother  ;ti,ooo  is  written  off  heritable  buildings,  and  /i2,5oo 
equa  to  last  year's  appropriation,  is  added  to  the  reserve,  leaving 
a  balance  of  ;,f2,3o5  to  be  carried  forward.  The  note  circulation 
IS  down  £2%,2t,y  to  ,^472.133.  and  deposits  and  credit  balances  at 
£4,069,424  also  show  a  drop  to  the  extent  of  /63,632.  Cash  in 
hand  and  at  call  with  London  bankers  is  smaller  by  ^^52,744  at 
4601,312,  but  bills  discounted  and  loans  are  up  /266,202,'  to 
.42,636,044.  Investments  are  valued  at  ^2,367,965,  or  4308,962 
more  than  a  year  ago,  but  at  what  price  the  4276,609  Consols  were 
taken  is  not  stated.  Also  part  of  the  investments  consist  of 
/,227,ooo,  loans  to  London  brokers,  at  call  and  short  notice,  and 
4324,662  temporary  loans  on  stocks,  and  other  marketable  securi- 
ties. 

Cape  Electric  Tramways,  Limited. 
_  The  report  for  the  year  ended  June  30  is  somewhat  disappoint- 
ing for  the  shareholders,  as  although  the  volume  of  traffic  is  said 
to  have  been  maintained  at  the  high  level  of  previous  years,  ex- 
penditure and  maintenance  have  largely  increased,  with  the  result 
that  profits  show  a  decided  falling  off.  This  companv  draws  its 
levenue  from  dividends  declared  by  undertakings  in  which  it  holds 
all  the  share  capital,  and  the  returns  from  the  Cape  Town  and 
i^^ort  Elizabeth  companies  for  the  twelve  months  fell  off  by 
4x0,918  to  4110,090.  In  addition  to  this  the  working  of  the 
Camps  Bay  hne,  which  has  been  leased  from  the  Cape  To'w'h  Con- 
solid.ated  Tramways  and  Land  Company,  resulted  in  a  loss  of 
^3,284  for  the  SIX  months,  so  that  the  revenue,  including  /216 
for  profit  on  freight  service  and  445  for  transfer  fees,  ctnfe  to 
;£i07,o68  only  or  414,871  less.  After  meeting  all  expenses  and 
providing  for  debenture  interest  and  redemption,  the  balance  was 
£14,127  lower  at  466,372,  and  with  414,540  brought  in,  the 
amount  available  came  to  480,912,  compared  with  496,840,  but 
by  cutting  down  the  amount  carried  forward  to  the  trifle  of  /qi2, 
the  directors  contrive  to  pay  dividends  of  15  per  cent,  against  16 
per  cent,  last  year,  and  to  carry  another  48,000  to  reserve.  The 
improvements  and  additions  to  the  car  shed  and  power  house, 
with  additional  machinery  in  Cape  Town,  have  at  last  been  com- 
pleted at  a  cost  of  484,919,  or  430,000  over  the  original  esti- 
mate, and  in  order  to  avoid  raising  new  capital,  this  expenditure 
has  been  met  out  of  the  reserve.  More  money,  however  will 
have  to  be  obtained  soon,  as  it  has  been  found  necessary  to  supple- 
ment the  rolling  stock  and  proceed  with  the  erection  of  additional 
power  in  Port  Elizabeth,  and  the  balance-sheet  shows  that  there 
are  no  free  resources  available.  All  the  reserve  fund,  with  the 
exception  of  437.84'  invested  in  Consols,  has  been  sunk  in  the 
business,  while  4".65S  is  due  to  sundry  creditors,  412,127  to 
Wernher,  Beit  and  Co.,  and  419,434  to  debenture  holders  for 
interest  accrued  and  debentures  drawn  for  redemption,  and  to 
meet  these  liabilities  the  company  has  no  more  than  41,614  in 
cash,  and  42,138  owing  by  sundry  debtors.  That  being  so,  the 
board  should  have  paid  a  lower  dividend. 

R.  H.  and  S.  Rogers,  Limited. 
The  boast  made  by  this"  company  a  year  ago  that  it  had  made  a 
ipeedy  recovery  from  the  effects  of  the  war  is  proved  by  the  report 


for  the  twelve  months  ended  September  30,  to  have  been  prema- 
ture. Serious  depression  existed  during  that  period  in  the  hosiery 
and  general  outfitting  trades,  and  was  in  some  part  at  least  directly 
attributable  to  the  war,  although  it  was  no  doubt  aggravated  by 
the  unsettled  cndition  and  extreme  fluctuations  of  the  cotton  mar- 
ket, to  which  the  directors  ascribe  it.  After  setting  aside  42.009 
or  4'24  more  for  depreciation,  and  paying  directors'  remunera- 
tion, the  net  profits  came  to  48,612,  or  a  decrease  of  43'°6o,  and 
even  with  the  larger  balance  of  4'. '85  brought  in,  the  amount 
available  was  4^.888  less,  at  49.797-  Accordingly  the  ordinary 
shares  receive  a  dividend  of  5  per  cent,  only,  compared  with  7J^ 
per  cent,  for  the  previous  year,  and  while  4'.°°°  ^^s  again 
transferred  to  reserve,  this  was  only  rendered  possible  by  reducing 
<he  balance  carried  forward  to  4547-  Changes  in  the  balance- 
sheet,  except  for  a  further  addition  of  £i,2-j2  to  capital  outlay, 
are  unimportant.  Stocks  have  been  reduced  by  493°  '"  442.785, 
and  cash  is  4774  lower,  at  42.331,  while  book  debts  have  risen 
4308  to  433.490,  and  on  the  other  hand  43°6  '^*>s  '^  due  to  sundry 
creditors  at  4^6,037. 

Second   Edinburgh  Investment  Trust,  Limited. 

This  company  was  incorporated  in  June,  1902,  and  the  report 
just  issued  covers  the  period  from  that  date  to  September  30.  It 
has  a  capital  of  £y>o,ooo,  divided  into  200,000  4J4  per  cent,  cumu- 
lative preferred  stock,  and  4'°°.°°°  deferred  stock,  and  as  the 
directors  have  already  invested  4'°°.°°°  over  this  sum,  they  pro- 
pose to  issue  4'S°.°o°  redeemable  debenture  stock  out  of  an 
authorised  total  of  43°o.o°o,  at  the  price  of  loi  per  cent.  When 
the  accounts  were'cTosed  the  amount  invested  was  44'3>954.  spread 
over  more  than  one  hundred  securities,  and  without  taking  into 
account  any  interest  accrued  but  not  actually  rceived,  the  net  re- 
venue, exclusive  of  4'. 597  profit  realised  on  sale  of  investments, 
amounted  to  2''3.8i8.  The  dividend  on  the  preferred  stock  took 
49,157,  and  the  interim  dividend  on  the  deferred  stock  492°! 
leaving  43.''5'  t°  ^"^  dealt  with,  out  of  which  the  deferred  stock 
receives  a  distribution  at  the  rate  of  4  per  cent,  from  January  31 
to  September  30,  and  47'2  is  written  off  preliminary  expenses, 
together  with  the  4'i597  above  mentioned,  elimina'ing  that  item 
from  the  balance-sheet,  leaving  4494  '°  ^^  carried  forward.  Pend- 
ing the  issue  of  debenture  stock,  the  company  has  borrowed 
4107,054,  and  also  owes  4'>8o6  to  sundry  creditors,  and  as  it  has 
all  this  money  invested,  there  is  not  a  penny  in  hand  to  meet  even 
the  dividends  now  declared,  which  is  sure'y  very  unwise.  Regard- 
ing the  position  of  its  affairs,  we  can  say  nothing,  as  the  only 
entry  on  the  credit  side  of  the  balance  is  the  item  "  investments, 
4413,954,"  and  stockholders  are  left  in  the  dark  as  to  the  nature 
of  these. 

Scottish   Trust  and    Loan    Company    of    Ceylon,    Limited. 

The  improvement  in  the  tea  market  during  the  past  year  benefited 
this  company  considerably,  as  with  a  small  decrease  of  865  lb.  to 
738,144  lb.  in  the  crop  o'btained,  and  the  average  cost  of  produc- 
tion much  about  the  same  as  a  year  ago,  an  advance  was  secured 
in  the  price  realised  from  6.39d.  to  6.89d.  per  lb.  Including  4849 
brought  in,  and  4124  from  interest  on  loans,  etc.,  the  revenue  for 
the  twelve  months  ended  August  31  came  to  £(>,j,(>'i„  or  an  in- 
crease of  41,346.  After  meeting  all  administration  charges,  home 
salaries,  etc.,  the  balance  available  was  4'>499  higher,  at  45,°48. 
and  the  directors  take  advantage  of  the  increased  resources  at  their 
disposal  to  raise  the  dividend  from  6  to  7j4  per  cent.,  and  carry 
forward  41,673.  Changes  in  the  balance-sheet,  although  mostly 
small,  are  favourable,  as  a  reduction  of  £(100  in  the  amount  due 
to  sundry  creditors  and  on  bills  payable  to  46.74^  has  been  accom- 
panied by  increases  of  41,162  to  45,882  in  estate  produce  on  hand 
and  4172  to  42,009  in  cash.  Sundry  debtors  owe  4210  less  at 
4987,  and  4200  of  the  outstanding  loan  on  mortgage  has  been 
collected,  leaving  42,000  still  to  come  in.  Nothing,  however, 
was  added  to  reserve,  which  stands  at  4r  1,000,  all  invested  in  the 
business,  and  the  allowance  for  depreciation  seems  a  little  inade- 
quate. 

Lady's   Pictorial   and  Sporting  and  Dramatic   Publishing 
Company. 

This  company's  publications  continue  to  enjoy  a  wide  popularity, 
and  amidst  the  universal  depression  and  falling  business  it  is  quite 
cheering  to  read  that  advertisement  revenue  and  circulation  have 
both  improved  during  the  vear  to  September  30  last.  Profits  from 
al'  sources  were  426,615,' or  41,338  more  than  in  the  preceding 
twelve  months,  .and  after  providing  41,25°  'of  directors'  fees,  the 
available  sum  is  426,615.  Preference  dividend  having  been  met 
the  board  thinks  the  ordinary  shareholders  entitled  to  another  J4 
per  cent,  at  754  per  cent,  places  a  further  42,000  to  re:erve,  and 
carries  forward  44,014  against  42,611  brought  in.  Reserve  now 
stands  at  416,000,  separately  invested  in  securities,  which  show  a 
depreciation  of  4763,  trade  accounts  are  4", 566  to  the  good, 
and  cash  comes  to  419,789.  Purchase  of  business  and  copyrights 
of  course  remains  at  4329,847,  and  the  reserve  should  be  given 
the  benefit  of  any  further  advance  in  profit  until  the  accumulations 
against  this  asset  are  much  more  substantial. 

Leeds  and  District  Worsted  Dyers'  and  Finishers'  Associa- 
tion. 

This  small  combine  was  formed  three  years  ago,  and  up  to  date 
seems  to  have  done  fairly  well.  In  the  twelve  months  ended  Sep- 
tember 30  last  the  net  profits  amounted  to  42°.793,  -'"d  42.103 
was  brought  forward,  making  422,896  in  all.  From  this  deben- 
ture interest  absorbs  42.83S,  and  preference  dividend  43.78°, 
while  an  interim  ordinary  payment  of  3J4  per  cent,  took  a  further 
sum  of  43,500.  The  directors  now  propose  to  bring  the  ordinary 
dividend  up  to  8  per  cent,  by  distributing  another  45^  per  cent., 
with  4s,ooo  added  to  reserve,  and  a  considerably  increased   sum 
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of  £3,2^1  carried  forward.  The  amount  of  depreciation  allowed 
on  leases,  plant,  and  machinery  is  not  mentioned,  but  the  position 
looks  fairly  comfortable.  Trading  accounts  are  about  ;£i4,ooo  to 
the  good,  cash  comes  to  ;fii,585,  and  the  reserve  of  ;i'io,363  is 
kept  apart  from  the  business.  Issued  share  and  debenture  capital 
amounts  to  ;£226,ooo,  and  properties  and  goodwill  are  valued  at 
;C2oi,5ii. 

Lanchester  Engine  Co.,  Limited. 
This  company  during  the  year  ended  July  31  last  earned  a  net 
profit  of  £S,66y,  which  the  directors  carried  forward  to  the  next 
account.  Why  they  did  not  write  off  the  item  in  the  balance- 
sheet,  of  expenses  of  establishing  the  business,  consisting  of  pur- 
chases, wages,  and  expenses  to  July  31,  1902,  not  chargeable  to 
buildings,  plant,  machinery,  etc.,  is  a  mystery,  though  had  they 
done  so  it  would  have  brought  the  carry  forward  down  to  ;^4ii. 
Further  capital  is  required  for  the  business  and  the  directors  pro- 
pose shortly  to  issue  more  ordinary  and  preference  shares.  But 
where  is   the   security? 
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Answers   to   Correspondents. 

[A  Fee  0/  Five  Shillings  per  query  is  charged  for  replies  under 
his  heading.      Letters,  Five  Shillings  extra  per  letter.^ 

R.  I.  C. — (i)  This  company  is  well  managed,  and  has  a 
very  fine  business.  You  have,  unfortunately,  paid  rather  a 
high  price  for  your  shares,  but  I  do  not  think  you  should 
endeavour  to  sell  now.  (2)  There  has  been  a  very  severe 
fall  in  these  shares,  and  I  fear  it  has  been  justified  by  the 
position  of  the  company.  I  am  afraid  its  prospects  are 
not  very  rosy,  and  think  you  should  sell  if  there  should  be 
any  sharp  or  even  moderate  improvement  in  price.  (3) 
This  is  a  good  property,  and  I  see  no  harm  in  your  retain- 
ing the  shares.  There  is  no  likelihood,  however,  of  the 
dividends  being  increased,  and  you  should  remember  that 
a  portion  of  them  should  be  set  aside  as  return^  of  capital. 
The  life  of  the  property  promises  to  be  a  long  one.  (4) 
Should  there  be  a  reaction  of  2  or  3  p)er  cent.  I  think  this 
stock  would  be  worth  picking  up.  The  traffics  are  very 
good,  and  should  continue  so  for  some  time  to  come.  The 
half-yearly  report  issued  by  the  company  recently  showed 
a  very  satisfactory  state  of  affairs. 

Mont. — This  company's  report  is  expected  shortiy,  and 
a  good  deal  depends  on  the  figures  it  shows.  Various 
rumours  are  about,  but  apparently  nothing  reliable  is 
known  yet  It  ig  certainly  the  best  of  its  class,  but  its 
capitalisation  is  very  heavy,  and  should  there  be  any 
sudden  upward  movement  I  think  you  would  be  wise  to 
take  advantage  of  it.  I  doubt  if  you  should  consider  it  a 
permanent  investment. 

N.  J. — I  am'  sorry  I  cannot  answer  your  question  in  this 
colunm.     A  letter  will  be  sent  you. 


INDIAN    GOLD    MINES. 

During  October  there  was  a  falling  off  in  the  output  of  the 
Indian  mines  compared  with  September,  though  the  decline  is 
nothing  to  speak  of,  merely  72  oz.,  whilst  there  is  an  increase  of 
3,522  oz.  over  the  corresponding  month  of  last  year.  Neverthe- 
less, the  figures  are  the  nighest  of  the  current  year,  with  the  ex- 
ception of  those  for  September.  There  is  nothing  to  call  atten- 
tion to  in  the  individual  mines,  as  the  outputs  of  all  show  but 
slight  changes,  with  nothing  abnormal.  Below  will  be  found  our 
usual  tables. 


Name  ot 
Company. 

Balaghat 

Champion  Reef 
Cororaandel  ... 
Goldfields  of 

Mysore 
Mysore 

Mysore  W.  and 
Wynaad 
Nine  Reefs    ... 
Nundydroog  ... 
Ooregum 


June. 
Tons.       Oz. 


Indian  Mining  Returns. 


3,joo 
14.810 


13.520 

1,800 

5.550 
11,911 


3,250 
18,636 


15,692 
853 


Tons.      Oz. 
3,070      2,265 
14,750     17,504 


September. 
Tons       Oz. 

2,271 
18,040 


October. 
Tons,       Oz. 


2.900 
14.730 


2,950 
14,890 


2,276 
'7.931 


14,500 
1,800 


5,822      5,700 
7,>37     12.105 


15,760 

_8S4 

5.974 
7,097 


■5.5SO 

2,060 

5,810 
12,096 


j6,759  16,050 

1,23s  2,00s 

6,041  6,000 

7,106  11,975 


16,823 

1,164 

6,090 
7,096 


The  following  table  gives  the  total  monthly  return,  from  the  Mysore 
Field  alone,  for  1903  and  the  previous  five  years : — 


January 
February     . 
March 
April ... 
M  ay   . . . 
June... 
July... 
August 
September  . 
October 
November 
December 

Total 


oz. 

34,576 
33.060 
32,986 
32,780 
38,471 
35.290 
34,667 
34,464 
34,515 
34,764 
34,468 
35,106 


oz. 
35.360 
33,898 

30.3'2 
34.546 
35,637 
36,470 
37.179 
38,257 
38,173 
39,795 
39,777 
40,845 


1901. 
oz. 

42,829 

40,764 
42,727 
42,038 
42,110 

41,829 
42,071 
42,048 
41,524 
41,670 
41,669 
43,069 


1902. 
oz. 

41,612 

40,053 

41.575 
38,339 
28,093 
371466 
43,847 
49,628 
49.420 
47.858 
48,332 
48,078 


1903. 
oz. 

48,080 
46,268 
48,327 
48,271 
48,628 
48,980 
50,571 
50,286 
51,452 
51,380 


The    lollowing    are    the    receipts    into    and    issues    out    of   the 
Exchequer  between  April  I,  1903,  and  October  31,  1903  : — 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1903-1904. 

Total   Receipts 
into  the  Ex- 
chequer (rom 

April  1,  1903,  to 
Oct.  31,  1903. 

Total    Receipt* 
into  the  Ex- 
chequer from 
April  I,  1902,  to 
Nov.  1,  1902. 

Balances,  April  i : 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 

£ 

5.887,524 
749,603 

£ 

8,080,383 
♦86,564 

Revenue. 

6,637,127 

8,566,947 

19,673,000 
18,071,000 
7,426,000 
4,426,000 
570,000 
8,464,000 
7,940,000 
2,300,000 
240,000 

580,054 
934,102 

19,726,000 
18,916,000 
8,241,000 
4,693,000 
590,000 
9,569,000 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

2,235,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

S79.ooa 

144,270,000 

70,624,156 

73.S89.59S 

77,261,283 

170,000 
410,000 

53,000 

719,000 

1,050,000 

4,000 

44,000 

6,962,272 

3,000,000 
3,000,000 

10,000,000 

82.156,543 

389.058 
630,000 
160,000 

3,718,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 

Under  Telegraph  Acts,  1892  to 

Under  Uganda  Railway  Acts, 

Under  Naval  Works  Acts,  189 

Under  Military  Works  Acts,  1 

Under  Land  Keeistry(New  Bu 

Under  Pacific  Cable  Act   1901 

Under  Public  Buildings  Expe 

By  Issue  of  Consols  under  the 

By    Issue   of   Exchequer  Bo 

Supplemental  War  Loan  Ac 

Transvaal  and  Orange  River  ( 

ment  of  sum  voted  as  a  tern 

Temporary  Advances,  deficie 

Temporary   Advances,  ways 

eluding  ;^4,ooo,ooo  Treasury 

and  ;^3, 000,000  in  1902-3)  

s. 

ullion,  &c 

1896  to  1902  

ldings)Act,i9oo 

5,000- 

880,445 

29,828,183^ 

nses  Act,  1903,.. 
Loan  Act,  1902.. 
nds  under   the 

:olony— Repay- 
porary  advance 
ncy  

6,700,000 

and  means  (in- 
Bills  in  1903-4, 

Total 

102,673,555 

133,467,238 

144.270,000 

219,000 
5.333,000 
4,110,000 

70,624,156 

105,914 

2,737.387 
2,366,633 

73,589,595 

111,041 

2.734.767 
2.370.799 

Payments  to  Local  Taxation 
Accounts  :— 

Estate,  &c.,  Duties  

Total  

9,662,000 

5,209,934 

5,216,607 

Total     Revenue,     including 
Payments  to  Local  Taxation 

153,932,000 

75,834,090 

7S,8o6,3oa 

Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Oct.  31,  1903. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1902,  to- 

Nov.  1,  1902. 

Expenditure. 

27,000,000 
1,640,000 

1,156,000 

114,390,000 

£ 

17,853,148 
1,068,889 

654,977 

64,706,359 

£ 

18.949,860 

1,109,016' 

654.213 
9s.615.003 

Other     Consolidated      Fund 

Payments  to  Local  Taxation 

144,186,000 

84.282,373 

116,328,092 

OTHER   ISSUES 

For  Advances  for  Bullion,  &c. 

For      Exchequer    Bonds     iss 
under    the   Supplemental 
Loan  Act,  1900 

Less— Paid  off  by  National  I 

20,000 

7,000,000 

510,000 

61,000 

1,778,000 

1,950,000 

4,000 

44.000 

1,500,000 
2,000,000 

350,000 

ued 
War 

10,000,000 

Debt 

Under  Telegraph  Acts,  1892  t( 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  B 

310,000- 

1,648,000- 
1,350,000 

5,000 

773.358 

5,200,000 

1,500,000 

1896  to  1902... 

5-»90i  

J97  to  1901 

uildings)  Act, 

Under  Pacific  Cable  Act,  iqoi 
Under  Public  Buildings  Expe 
Deficiency  Advances  repaid.. 
Ways  and  Means  Advances  r< 

nses  Act,  1903 
:paid  

Balances  in  Exchequer  — 

99.^49.373 

127,464,450 

3,038,247 
485,935 

4,597,838 
404,940 

Bank  of  Ireland 

3,524.«82 

5,002,778 

Total 

102,673,555 

132,467,228 

415.147      440,249      493.343      504.348      514,291       492,243 


Treasury,  November  ^,  iqoi,. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bahia  Blanca  and  North-Western. — Dividend  of  i  per  cent,  on 
preferred  shares. 

Burma. — Distribution  of  £1  ids.  per  cent,  as  surplus  ^profits  for 
year  ended  June  30  over  and  above  the  2^4  per  cent,   guaranteed. 

Pennsylvania. — Dividend  at  the  rate  of  f  1.50  per  share. 

BREWERIES. 

Empress. — Dividend  of  4  per  cent,  on  ordinary  shares,  placing 
;^  1,000  to  reserve,  carrying  forward  £i,34S- 

Gartsides  (Brookside). — Interim  dividend  on  ordinary  shares 
of  6s.  per  share  for  half-year  ended  Sept.   30. 

Nalder  and  Collyer's. — Interim  dividend  on  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  half-year  ended  Sept.  29. 

MINES. 

Brilliant  and  St.  George  United. — Dividend  of  6d.  per  share, 
payable  Nov.   23. 

Brilliant  Central. — Dividend  of  gd.  per  share,  payable  on  the 
14th  inst. 

Scottish  Australian. — Dividend  at  the  rate  of  3  per  cent,  per 
annum,  carrying  forward  ^1,154. 

MISCELLANEOUS. 

Blackpool  Pier. — Dividend  of  10  per  cent,  and  bonus  of  2  per 
cent,   on   ordinary  shares,    placing   ;^i,250  to  reserve. 

Bradford  Coal  Merchants  and  Consumers. — Interim  dividend  for 
six  months  ended  Sept.  30  at  the  rate  of  4  per  cent,  per  annum  on 
ordinary    shares. 

Chubwa  Tea. — Interim  dividend  of  3%  per  cent,  on  ordinary 
slfares,  payable  Nov.   30. 

Cleveland  Salt. — Dividend  of  yl4  per  cent,  on  deferred  shares, 
placing  ;^5oo  to  reserve  and  carrying  forward  ;^i,504. 

Cleveland  Trust. — Dividend  of  6  per  cent,  on  the  ordinary  shares, 
carrying  forward   £2$^. 

Doom  Dooma  Tea. — Interim  dividend  at  the  rate  of  5  per  cent, 
on  account  of  1903. 

Eadie  Manufacturing. — Dividend  of  6  per  cent,  on  ordinary 
shares,  placing  ;£io,ooo  to  reserve,   and  carrying  forward  ;£i3,53i. 

Entwistle  and  Stephens. — Interim  dividend  for  six  months  of  the 
current  year  at  the  rate  of  6  per  cent,   per  annum. 

Federation. — Final  dividend  at  the  rate  of  10  per  cent,  per 
annum,  making  10  per  cent,   for  15  months  ended  Sept.  30. 

Fraser  and  Chalmers. — Dividend  of  5  per  cent,  on  ordinary 
shares,  making   10  per  cent,   for  year,   carrying  forward  ;£4,203. 

Henry  Bull  and  Co. — Dividend  on  ordinary  shares,  making  7 
per  cent,   for  the  year,   carrying  forward  ;^io,847. 

Isle  of  Man  Steam  Packet. — Interim  dividend  of  2^   per  cent. 

Land  and  Mortgage  of  Egypt. — Interim  dividend  at  the  rate  of 
8  per  cent,  for  six  months   ended  Sept.  30. 

Meters. — Interim  dividend  on  ordinary  shares  at  the  rate  of  5 
per  cent,  per  annum. 

Partridge,  Jones,  and  Co. — Interim  dividend  for  pa«t  half-year 
at  the  rate   of   10  per  cent,   per   annum. 

South  Blackpool  Jetty. — Dividend  of  7  per  cent,  for  past  year, 
placing   ;^2i;o  to  reserve. 

West  India  and  Panama  Telegraph. — Dividend  of  8s.  per  share 
on   account  of  arrears  of  dividend  on  first  preference   shares. 


MINING    RETURNS. 

Ashanti  Goldfields. — Obuassi  mine,  1,950  tons  for  4,600  oz.  De- 
velopment,  700   tons   for  220  or. 

Ashanti  Sansu. — r,6bo  tons  for  710  oz. 

Balaghat. — 2,950  tons  for  2,137  ^^-i  2.163  tons  of  tailings  for 
139  oz. 

Barrett  Gold. — ^455  oz.  gold;  value,  ;^i,6oo. 

Brilliant  .and  St.  George. — Crushed  2,306  tons  for  1,690  oz. ; 
cyanide,  ;^4,666. 

Brilliant. — 620  tons  crushed   for  479  oz. 

Brilliant    Central. — Crushed   4,815  tons  for   4,539   oz. ;   cyanide, 

British  Exploration  of  Australasia. — Lalla  Rookh  Mme,  290  oz. 
from  73  tons  crushed. 

Broken  Hill  Proprietary. — Gold,  1,008  oz. ;  silver,  388,245  oz. ; 
soft  lead,  5,087  tons ;  antimonial  lead,  39  tons. 

Burbank's  Main  Lode  (1902). — 203  oz.  from  490  tons. 

Champion  Proprietary. — 1,300  tons  of  ore  crushed  for  747  oz. ; 
713  tons  tailings  fur  65  oz. 

Champion  Reef. — 14,890  tons  produced  15,024  oz. ;  20,060  tons 
tailings  produced  2,907  oz. 

Chinese  Engineering. — Output  of  coal,  13,000  tons. 

Craiggiernore  Proprietary. — Crushed  1,200  tons,  cyanided  820 
tons;  total,  536  oz. 

Cumberland  Niagara. — 1,200  tons  crushed  for  357  oz. ;  tailing 
works,  152  oz.  from  1,275  toi>s. 

Day  Dawn  P.  C.  Gold. — 1,320  tons  of  tailings  treated,  value 
lC774-     Concentrates  from  last   crushing,   ;;^585. 

Dolcoath.^Crushed  7,755;  black  tin  sold,  129  tons;  slimes,  4 
tons. 

Duke  United. — ,390  fathoms  yielded  985  oz. 

Dundee  (Natal)  Coal. — Output,   10,286  tons. 

Durban  Roodepport. — 7,250  tons  for  3,537  oz. ;  tailings,  5,250 
tons  for  1,166  oz. ;  total,  4,703  oz. 

Elandslaagte  Collieries. — Output,  10,899  tons. 

Glencoe  (Natal)  Collieries. — Output  7,267  tons. 

Golden  Links. — Mill,  2,070  oz.  from  2,650  tons;  cyanide,  200  oz. ; 
concentrates,  182  oz. ;  total,  2,452  oz. 

Great  Eastern  Collieries. — Output,  13,400  tons. 

San  Ramon  Gold  (Chihu.ihua,  Mexico). — 7  bars  containing  96  oz. 
gold,  6,741  oz.   silver. 


Surprise  Gold. — Crushed,  3,140  tons,  gained  716  oz. 

Talisman  Consolidated. — Tons  of  ore  treated,  4,210. 

Transvaal  Gold. — Crushed  4,538  tons,  yielding  1,359  °^-  >  cyanide 
treated  3,070  tons,  yielding  1,007  oz. ;  slimes  treated  1,580  tons, 
yielding  413  oz. ;   from  bye-products,    no  oz.     Total,  2,889  oz. 

Waterson  Gold  (Chihuahua,  Mexico). — 14  bars,  containing  317 
oz.  gold,   13,251   oz.  silver. 

Westralia  and  East  Extension.— Crushed  2,450  tons;  yield  of 
smelted  gold,  1,241  oz.  Cyaniding,  3,850  tons  tailings  treated,  442 
oz.   recovered. 

White  Feather  Main  Reefs. — 1,600  tons  of  ore  milled;  total 
yield   1,155   oz. 

Hannan  s  Star. — 2,075  tons,  yielded  1,236  oz. 

Hutti    (Nizam'sK — 610  tons   for   444   oz. 

Inverell  Diamond  Fields. — 106  loads  washed,  producing  325 
carats  of  diamonds;  18  cwt.  of  tin  produced  from  106  loads. 

Jumpers  Gold. — Crushed  3,300  tons,  obtained  from  mill,  856  oz. 
from  concentrates  by  cyanide,  40  oz. ;  from  tailings,  556  oz. ;  total 
1,452  oz. 

Kalgurli  Gold. — 4,297  tons  for  3,976  oz. 

Koffyfontein  Mines. — 2,200  carats  diamonds. 

"  Lloyd  "  Copper. — Output   162  tons  fine  copper. 

Menzies  Alpha  Leases. — Crushed  450  tons  for  404  oz.  Cyanide, 
549  tons  of  tailings  yielded  228  oz. ;  concentrates,  36  tons,  27  oz. 

Mount  Yagahong.— Champion  Extended  86  tons  of  ore  for  56 
oz. ;  from  retreated  t.ailings,  348  oz. 

Mysure. — 16,050  tons  produced  15,289  oz. ;  10,742  tons  of  tailings 
proauced  1,554  oz. 

Mysore  West  and  Mysore-Wynaad. — 1,164  oz.  from  2,005  tons  of 
ore  crushed. 

Natal  Navigation  Collieries. — Output  15,034  tons. 

Natal    Steam  Coal. — Output,   3,400  tons. 

New  Chillagoe. — Chillagoe  and  Mungana,  total  3,720  tons  copper 
ore  and  2,109  tons  lead  ore,  producing  319  tons  of  copper  matte 
and  461  tons  of  lead  bullion,  containing  164  tons  copper,  461  tons 
lead,    and   34,960  oz.  silver. 

New  Options. — Victory  Mine  :  300  tons,  45J4  oz. ;  residues,  20 
oz.  ;   Crescent  cyanide,  200  tons,  22  oz. 

New  Queen. — 250  tons  crushed,  306  oz.  realised;  public  crush- 
ing,  £so;    tributers,  £48. 

Nundydroog. — 6,000  tons  produced  5,578  oz. ;  5,018  tons  of 
tailings  produced  512   oz. ;  total   6,090   oz. 

Ooregum. — 11,975  tons  of  stone  produced  1,174  oz. ;  10,610  tons 
of  tailings  produced  922  oz. ;  total  7,096  oz. 

Red  Hill  (Westralia). — 465  oz.  from  245  tons  crushed. 

St.   George's   Coal. — Output  8,820   tons. 

St.  John   del   Rey. — Gold  produce,    ;^24,5oo. 

Vogelstruis  Estates  and  Gold. — Crushed  3,555  tons  for  1,400  oz. ; 
tailings,  3,060  tons  for  339  oz. ;  total,  1,739  oz. 

White  Feather  Main  Reefs. — 1,600  tons  yielded  962  oz.  from  mill, 
193  oz.  from  cyanide. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  9. 
Lady's  Pictorial.- — 172,  Strand,  12.3  p.m. 

Tuesday,  November  io. 
Bahia  Blanca  and  North  Western  Railway. — Winchester  House," 

noon. 
Components. — Bournbrook,  2.30  p.m. 

Hawaiian  Tramway  Company. — Cannon  Street  Hotel,  noon. 
Henry  Bull  &  Co. — Winchester  House,  noon. 
Montrose  Gold  Mining. — Winchester  House,  noon. 
Menzies  Consolidated  Mining. — Winchester  House,  12.30  p.m.  ' 
Oti«  Steel. — Winchester  House,  2.3  p.m. 
Jules  Rolez. — Cannon  Street  Hotel,  noon. 

Wednesday,  November  H. 
Coats. — Glasgow,  2  p.m. 
Haslam,  J. — Bolton,  2.3  p.m. 

Thursday,  November  12. 
Consolidated  Goldfields  of  South  Africa. — Cannon  Street  Hotel, 

noon. 
Dalgety  &  Co. — 96,  Bishopsgate  street,  12.30  p.m. 
Victoria  Pietersburg  Railway. — Winchester  House,  12.30  p.m. 
Waitekauri  Gold  Mining. — Cannon  Street  Hotel,  noon. 
Washington  Brewery. — Winchester  House,  noon. 

Friday,  November  13. 
Bahamas  (Inagua)  Sisal  Plantation.— 28,  Victoria  Street,  10.30  a.m 


The  Newnes  Magazines  for  November  fail  to  reach  the  high 
standard  touched  by  the  October  issues.  No  efforts  to  revivify  a 
mummy  have  ever  been  successful,  and  the  pulling  of  the  wires  in 
the  resurrected  skeleton  of  Sherlock  Holmes  (Strand)  is  too  evi- 
dent. To  the  same  magazine  John  Oxenham  contributes  a  dainty 
story — "A  Simple  Beguiler,"  and  H^lfene  Vacaresco's  sketch  of  the 
Queen  Dowager  of  Italy,  "  The  Making  of  Stars,"  by  A.  Saroth 
Kumar  Ghosh,  and  "  John  Bull  through  Foreign  Spectacles "  are 
among  the  most  interesting  articles.  Short  stories  form  the  bulk 
of  the  contents  of  this  month's  Sunday  Strand,  but  amongst  other 
attractive  papers  is  one  bv  Rudolph  de  Cordova,  on  "  Sir  Alfred 
Lewis  Jones,  K.C.M.G.,  under  the  heading  "The  New  Gospel  of 
Wealth,"  a  gospel  we  are  not  much  in  love  with.  Miss  E.  M. 
Jameson  writes  a  verv  good  children's  story — "  The  Pendletons." 
The  Wide  World  is  full  of  wondrous  things,  none  more  so,  per- 
haps,  than  the  first — "  Buried  Alive  in  St.  Pierre,"  the  story  of  the 
only  man  who  wns  found  a'ive  out  of  the  forty  thousand  inhabitants 
of  the  annihilated  citv  in  Martiniciue.  A  new  serial  starts  in  the 
Captain,  which  promises  to  be  amusing — "  Poor  Dear  Harry,"  by 
Guy  N.   Pocock. 
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COMPANY     MEETINGS. 


r 


THE    WESTERN    TELEGRAPH     uOMPANY. 

The  sixtieth  ordinary  general  meeting  of  the  shareholders  of  the 
Western  Telegraph  Co.,  Limited,  was  held  on  Wednesday,  Novem- 
ber 4,  at  River  Plate  House,  Loiidon,  E.C.  Sir  J.  Wolfe  Barry, 
chairman   of   the   company,    presiding. 

The  secretary,  Mr.  E.  Steer  Hodson,  having  read  the  notice 
calling  the  meeting,  and  the  auditors'  report. 

The  Chairman  said :  Gentlemen, — I  do  not  think  that 
the  present  report  calls  for  many  remarks  from  me.  It 
is  a  report  of  steady  satisfactory  business,  and  perhaps 
the  best  evidence  of  that  is  that  few  remarks  are  called 
for  from  the  chairman  on  an  occasion  of  this  kind, 
although  I  will  refer  to  one  or  two  matters.  The  message  revenue 
for  the  half-year  under  review  amounted  to  ^213,000,  and  that 
for  the  corresponding  half-year  ended  June  30,  1902,  to  ;^I96,500, 
showing  the  satisfactory  increase  of  ;i^i6,5oo.  The  larger  portion  of 
this  increase  is  attributable  to  increased  trade  with  the  River 
Plate.  The  interest  we  received  from  deposits,  rents,  and  transfer 
fees  are  practically  the  same  as  in  the  corresponding  period  of 
last  year.  Dividends  on  investments  in  other  telegraph  com- 
panies which  are  feeders  to  our  general  system  show  a  small  de- 
crease of  ;^8oo.  Turning  to  the  expenses,  which  we  compare  with 
the  preceding,  not  the  corresponding,  half-year,  those  in  London 
show  a  small  decrease  of  £41,  but  no  item  calls  for  remark.  At 
the  stations  there  was  a  net  increase  of  ;f  1,737,  °f  which  £s$6 
was  due  to  a  larger  expenditure  in  travelling  expenses  in  con- 
sequence of  more  clerks  having  been  sent  out,  and  a  larger  num- 
ber having  been  sent  home  on  leave.  Rent,  house  allowance,  and 
other  items  were  increased  by  ;f  539,  principallv  due  to  our  having 
to  grant  an  allowance  to  our  Rio  Janeiro  staff  pending  the  com- 
pletion of  their  new  and  very  greatly  improved  quarters  on  the 
other  side  of  the  harbour.  Repairs  and  renewals  of  furniture 
were  also  higher  by  nearly  ;{^5oo.  When  we  come  to  the  impor- 
tant matter  of  the  repairs  of  cables  and  the  expenses  of  our  ships, 
we  find  that  they  were  comparatively  small  in  the  previous  half, 
and  those  for  the  June  half-year  show  an  increase  of  ^^14,589. 
But  of  this  increase  nearly  ^^i  1,000  is  for  new  cable  {over  100 
knots),  which'  has  been  used  in  repairs  and  for  depreciation  written 
oft  cable  in  stock.  We  have  lately  bought  and  sent  out  a  small 
steamer  called  the  Cormorant,  which  was  purchased  at  the  be- 
ginning of  the  year,  and  this  steamer  has  been  very  usefully  em- 
ployed since  she  arrived  in  South  America,  and  the  expense  of  her 
maintenance  and  that  of  a  temporarily  chartered  steamer  for  re- 
pairs to  our  Lisbon-Madeira-St.  Vincent  cables  account  for  the 
remainder  of  the  increase  under  abstract  C.  We  have  invested  on 
account  of  reserve  funds  nearly  ^{^50,000  during  the  half-year.  The 
difference  between  the  cost  of  the  investments  we  hold  on  account 
of  reserve  and  the  present  market  price  represents  an  average 
depreciation  of  5^^  per  cent.  That  the  shareholders  will  readilv 
reelise  is  due  to  the  abnormal  depreciation  of  all  securities,  even 
the  most  gilt-edged,  during  the  past  year  or  two.  We  have,  how- 
ever, during  the  past  three  or  four  years  made  considerable  pro- 
fits when  a  sale  of  investments  has  been  necessary,  and  the  share- 
holders will,  of  course,  remember  that  interest  is  always  carried 
To  the  credit  of  the  reserve  fund.  The  broad  result  of  the  half- 
year's  working  is  that  after  providing  ^^13,500,  in  round  figures, 
for  debenture  stock  and  debenture  interest  and  sinking  fund,  and 
;^3,2oo  for  income-tax,  there  remains  a  balance  of  ;^ii7,5oo,  again 
in  round  figures ;  and  to  this  is  added  the  sum  of  ;^5,3oo  brought 
forward  from  December  31  last,  making  a  total  of  ;£i22,8oo. 
A  quarterly  interim  dividend,  amounting  to  ;^3i,ooo,  has  been 
paid,  ;f35,ooo  has  been  Transferred  to  the  general  reserve  fund, 
and  p/^2,ooo  to  the  maintenance  ships"  reserve  fund.  The  direc- 
tors now  recommend  the  declaration  of  a  final  dividend  of  3s.  per 
share,  making,  with  the  interim  dividends,  a  total  dividend  of 
'  6  per  cent,  for  the  year,  and  also  the  payment  of  a  bonus  of  2S. 
per  share,  all  free  of  income-tax,  which,  together,  will  amount  to 
£%\,0i&2,  leaving  a  balance  of  £2,6-^()  to  be  carried  forward.  The 
dividend  and  bonus  will  be  payable  on  November  5,  I  may  say 
now,  perhaps,  that  the  revenue  to  date  for  the  current  half-year 
ending  December  31  next,  is  not  quite  so  satisfactory  as  that  for 
the  corresponding  period  of  1902.  The  decrease  is  not  serious, 
but  there  is  no  sign  of  increase;  and  the  decrease  we  find  is  due 
to  the  continued  falling  off  in  our  receipts  from  inter-South 
American  traffic.  We  have  to  compete  for  that  with  the  Govern- 
ment, and  being  in  competition,  we  must  take  the  matter  as  we 
find  it ;  and  although  we  do  the  best  we  can,  we  find  that  that 
description  of  traffic  does  not  show  any  sign  of  increase,  but 
rather  a  serious  decrease.  On  the  other  side  of  the  account  the 
expense  of  repairs  to  cables  is  thus  far  below  the  average.  I 
have  often  said  at  these  meetings  that  our  revenue  depends  on  the 
course  of  trade  in  the  countries  we  serve,  and  also,  to  a  consider- 
able e.\tent,  on  the  .amount  of  repairs  to  cables,  both  of  which 
matters  are  outside  the  control  of  the  directors  of  a  puWic  com- 
pany. On  the  whole,  I  think  I  may  congratulate  the  share- 
holders on  what  I  may  call  a  satisfactory,  but  uneventful  report; 
and  I  think,  as  I  have  said  before,  that  it  is  a  source  of  gratifica- 
tion that  there  are  no  matters  railing  for  special  attention,  and 
nothing  that  I  have  to  draw  the  attention  of  the  shareholders 
particularly  to,  although  I  shall  be  very  happy  tn  answer  any  ques- 
tions which  may  be  put.  I  now  beg  to  move  the  following  reso- 
lution : — "That  the  report  of  the  directors  and  the  accounts  to 
June  JO,  1903,  now  submitted,  be  approved  and  adopted,  and  that 
a  dividend  be  now  declared  of  3s.  per  share,  making,  with  the 
interim  dividends  already  paid,  a  total  dividend  of  6  per  cent,  for 
the  year,  and  also  a  bonus  of  2s.  per  share,  making  in  the  aggre- 
gate a  distribution  of  7  per  cent,   in  respect  of  the  profits  for  the 


year  ended  June  30,  1903,   the  said  dividend  and  bonus  to  be  re- 
spectivelv  free  of   income-tax." 

Sir  J.'Denison  Pender,  K.C.M.G.,  deputy  chairman:  I  have 
the   pleasure  of  seconding  this   resolution. 

Mr.  J.  Houston  :  Before  the  resolution  is  put  to  the  meeting, 
I  would  like  to  ask  you  one  or  two  questions.  In  looking  over 
this  report,  I  find  that  interest  on  investments  for  the  last  half- 
year  amounts  to  ;^6,9oo.  I  would  like  to  ask  you  whether  any 
of  the  investments  are  in  default,  whether  there  are  any  not  paying 
interest,  because,  on  going  over  these  investments  I  find  that  the 
interest  for  the  half-year  should  come  to  ;^8,68q,  whereas  the  com- 
pany is  credited  with  ;f 6,900,  or  a  difference  of  ;^i,i73-  Perhaps 
some  of  the  investments  are  in  default.  I  have  not  attended 
more  than  one  or  two  meetings,  though  I  am  one  of  the  largest 
shareholders,  having  taken  some  of  my  shares  at  the  commencement 
of  the  companv,  30  vears  ago.  There  is  another  matter  I  would 
like  to  bring  before '  you.  When  we  amalgamated  the  Western 
and  Brazilian  Telegraph  Companies  we  had  a  very  large  reserve 
fund  belonging  to  the  Brazilian  Company,  which  hns  now  passed 
to  the  Joint  Company.  I  think  it  would  only  have  been  fair  to 
the  BraziUan  Company  that  that  money  should  have  been  divided 
among  its  shareholders,  at  the  time  of  the  amalgamation,  because 
at  that  time  the  Western  Company  had  no  reserve  fund  at  all,  and 
they  are  now  getting  the  benefit  of  the  reserve  fund  which  the 
Brazilian  shareholders  ought  to  have  had.  Is  that  fair,  gentle- 
men? 

The  Chairman  (interposing)  :  I  do  not  know-  whether  the  meet- 
ing wishes  to  discuss  a  matter  which  is  really  five  years  old. 

Major   Cotton  :   A  matter  of  history. 

The  Chairman  :  All  these  matters  were  thoroughly  discussed  five 
years  ago,  and  the  views  of  the  two  companies  taken  upon  them. 

Mr.  Houston  :  I  wrote  at  the  time  and  disputed  the  right  of  the 
directors  to  put  the  reserve  fund  into  the  general  fund. 

The   Chairman  :   I  am  in  the  hands  of  the  meeting. 

Mr.  Houston  :  I  may  be  wrong,  but  I  think  it  is  only  a  matter 
of  right  and  justice  that  that  money,  should  have  been  divided;  it 
would  have  come  to  £c,  per  share. 

The  Chairman  :    I   submit  it  is  quite  out  of  order. 

Mr.   Houston  :    It  is  a  matter  of  right  and  justice. 

A  Shareholder  :  We  had  our  quid  pro  quo  for  the  reserve  fund 
in    everv   possible   way. 

Mr.  ilountcastle ;  I  shall  be  glad  if  you  can  give  us  a  little 
more  information  about  wireless  telegraphy.  (Laughter..)  I^  see  in 
the  papers  that  the  messages  of  Mr.  Marconi  were  hindered 
through  the  sun's  light.  I  should  like  to  know  if  that  is  so,  be- 
cause if  it  is  we  shall  not  be  troubled  with  any  serious  competition 
through  wireless  telegraphy,  if  it  is  only  at  night  the  messages 
can   go   safelv. 

A  Shareholder  :  Can  you  tell  me  whether  our  lines  were  in  any 
way  affected  by  the  recent  magnetic  storm;  you  did  not  mention 
that,   and  it  is  a  matter  of  public  interest? 

Mr.  Houston  :  There  is  another  question  which  I  forgot  to  ask 
and  which  may  interest  the  shareholders.  Have  you  any  limit, 
or  have  you  come  to  any  agreement  as  to  the  limit  of  the  reserve 
fund,  and  when  we  might  expect  to  get  another  half  per  cent.,  or 
perhaps  one  per  cent.,  added  to  our  dividend?  I  think  that  would 
be   a   subject   agreeable   to   every  gentleman  in  the   room. 

Mr.  Mountcastle  :  May  I  ask  a  question  about  the  interest?  Of 
course  a  portion  of  the  reserve  fund  is  invested  in  other  companies, 
but  the  interest  credited  is  only  on  the  particular  investments; 
should  not  the  reserve  fund  get  some  of  the  dividends  which  come 
from    the    shares    in    other    companies? 

The  Chairman  :  If  there  are  no  other  shareholders  who  wish  to 
make  a  remark,  I  will  take  the  matters  that  have  been  alluded  to, 
and  I  will  take  the  last  question  first.  The  reserve  fund  is  not 
invested  in  the  shares  of  other  companies :  we  hold  shares  in  other 
companies,  but  not  qua  reserve  fund ;  all  our  reserve  fund  is  in 
what  maybe  called  more  liquid  investments.  If  you  will  turn  to 
the  figures  on  pages  10  and  11,  you  will  see  that  the  whole  of 
our  investments  are  in  other  enterprises  than  telegraph  companies. 
I  may  also  answer  the  gentleman  who  spoke  first,  that  there  has 
been  no  default  of  interest  that  I  am  acquainted  with,  but  the 
question  of  how  much  is  credited  must  be  a  question  of  the  time 
at  which  the  dividends  are  paid.  Some  of  the  investments  were 
purchased  just  before  the  end  of  the  half-year,  and  did  not  bear 
interest,  but  that  was  taken  into  account  in  the  price  of  the  invest- 
ment. As  to  there  being  any  limit  as  to  the  amount  of  reserve, 
I  should  be  very  sorry  indeed  to  bind  the  board  in  anv  way  on 
such  a  point  as  that.  We  have  always  pursued  the  policy  in  this 
company  of  keeping  our  dividend  as  steady  as  we  can,  and  fortify- 
ing the  enterprise  as  a  whole  by  building  up  the  reserve  fund. 
That  reserve  fund  is  from  time  to  time  looked  at  by  the  directors 
from  the  point  of  view  of  the  length  of  cable  we  have  in  operation, 
and  from  an  actuarial  point  of  view  as  to  what  is  absolutely  neces- 
sary as  prudent  business  people  to  put  the  reserve  into  a  proper 
position  for  an  enterprise  such  as  a  cable  company.  I  therefore 
do  not  hold  ont  any  immediate  hope  of  an  increase  of  dividend, 
and  I  hope  the  shareholders  will  endorse  the  policy  of  the  directors 
— which  is  now  an  old  one,  and  which  has  proved  to  be  of  the 
greatest  utility  to  the  stability  of  the  comp.aiiy — of  treating  the 
reserve  fund  in  a  liberal  way.  I  do  not  think  it  in  order  to  dis- 
cuss the  question  of  the  arrangement  made  between  the  two  com- 
panies five  years  ago,  and  I  do  not  propose  to  do  it,  I  will  only 
make  one  general  remark,  that  all  matters  which  the  shareholder 
alluded  to  were  most  thoroughly  discussed  five  years  ago,  and  that  ■ 
the  fusion  of  the  two  companies  took  p'ace  when  both  bodies  of 
shareholders  were  fully  convinced  that  it  was  fair  and  right,  having 
in  view  the  position  of  the  two  companies  with  regard  to  every- 
thing, and  including  the  reserve  fund.  Therefore,  I  do  not  think 
I  need  go  further  into  it.  With  regard  to  wireless  telegraphy, 
I  cannot   sav  more  th.in  I  have  s.aid  before.     We,  of   course,  see 
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that  within  certain  limits,  wireless  telegraphy  is  a  useful  inven- 
tion. I  do  not  myself  see  any  more  reason  to  apprehend  serious 
competition  with  cable  companies  than  I  did  on  the  first  occasion 
when  I  alluded  to  the  subject  some  two  or  three  years  ago.  I 
think  matters  are  just  as  they  were.  With  regard  to  the  magnetic 
storm,  it  was  a  storm  of  unusual  character,  "not  only  in  severity, 
but  in  the  large  area  over  which  the  effects  were  felt.  The  effects 
were  felt  in  Brazil,  and  we  felt  the  effects  in  this  country  and  on 
our  traffic  generally.  It  is  only  one  of  those  examples  of  a  parti- 
cularly severe  storm  of  a  nature  which  we  have  experienced  on 
other  occasions  in  a  less  severe  wa^,  and  to  that  extent  it  is  of 
course  extremely  interesting  from  a  scientific  point  of  view.  It  has 
passed  away,  the  business  is  being  conducted  as  usual,  and  except 
that  it  was  a  very  severe  storm,  I  do  not  think  it  calls  for  any 
special  remark.  Apparently,  it  was  felt  all  over  the  habitable 
globe  in  different  degrees  of  intensity,  and  it  interfered  to  a  greater 
or  lesser  extent  with  telegraphic  work.  We  have  beeri  in  the 
habit  this  year  of  experiencing  storms  of  all  kinds,  and  this  is  one 
of  the  examples  of  a  storm  which  can  be  paralleled  in  another 
branch  of  phvsics  by  the  extraordinary  weather  we  have  been  hav- 
ing in  regard  to  rain  storms;  not  that  I  mean  to  infer  for  a 
moment  that  the  two  are  interdependent,  but  that  one  must  be 
prepared  at  times  for  more  severe  storms  in  the  one  direction 
as  in  the  other.       I  will  now  put  the  resolution  to  the  meeting. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  The  next  business  is  that  Mr.  W.  S.  Andrews 
retires  by  rotation,  and  I  move  that  he  be  re-elected  a  director. 
Mr.  Andrews  has  served  the  company  a  great  many  years,  and  I 
have  great  pleasure  in   submitting  the  resolution. 

Mr.  John  Coppen :  I  have  great  pleasure  in  seconding  the  reso- 
lution. 

Sir  John  Denison-Pender  :  I  have  the  pleasure  of  proposmg  that 
Sir  John  Wolfe  Barry,  K.C.B.,  who  retires  by  rotation,  be,  and 
is  herebv  re-elected  a  director  of  the  company. 

Sir  Albert  J.  Leppoc  Cappel,  K.C.I.E.  :  I  have  great  pleasure 
in  seconding  the  resolution. 

The   resolution   was    carried   unanimously. 

The  Chairman:  I  beg  to  thank  you,  gentlemen,  for  my  re-elec- 
tion. The  next  motion  on  the  paper  is  the  re-election  of  the  Hon. 
Arthur  G.  BroBrick,   and  I  move  his  re-election. 

Mr.  John  Coppen  seconded  this,  and  it  was  carried  unani- 
mously. 

Mr.  George  Ennis  moved  the  re-election  of  Messrs.  Deloitte, 
Dever,  Griffiths,  and  Co.,  and  Messrs.  Gane,  Jackson,  Jeffreys, 
Wells,  and  Co.,  as  auditors,  at  a  remuneration  of  ;^ioo  for  each 
firm. 

Mr.  Houston :  I  have  much  pleasure  in  seconding  the  resolu- 
tion. They  are  very  good  names  and  they  have  always  done  the 
work  very  well  for  the  company. 

The   resolution   was   carried   unanimously. 

The   Chairman  :    That   concludes  the  business  of  the   meeting. 

Major  Newton  :  I  have  much  pleasure  in  moving  a  vote  of  thanks 
to  the  chairman  and  his  colleagues  for  the  work  they  have  done 
for  us  in  the  past  year.  It  has  been  a  normal  vear,  but  the  share- 
holders know  that  the  directors  have  been  looking  after  their  iii- 
terests.  I  should  like  just  to  ask  one  more  question,  and  that  is 
whether  this  extraordinary  magnetic  storm  has  left  our  cables  in  as 
good  a  condition  as  before.  It  would  be  satisfactory  to  us  to 
know  it. 

Major  Cotton  :  I  have  pleasure  in  seconding  that,  and  I  should 
like  to  include  our  thanks  to  our  worthy  manager,  and  to  the 
secretary  and  staff  on  this  side  and  to  the  staff  on  the  other  side 
for  what  we  must  consider  the  satisfactory  state  of  the  company's 
affairs. 

The   resolution  was   carried  unanimously. 

The  Chairman  :  In  returning  thanks  for  this  kind  expression  of 
•the  confidence  the  shareholders  feel  in  the  board  and  the  staff  of 
the  company,  I  only  wish  to  answer  the  question  that  the  hon. 
shareholder  addressed  to  me  by  saying  that  as  far  as  we  know  the 
^;ables  are  left  in  just  the  same  condition  they  were  before  the 
-storm.     I   thank  you  all. 

This  terminated  the  proceedings. 


SWAZIELAND     CORPORATION. 

The  fifth  ordinary  general  meeting  of  the  Swazieland  Corpora- 
-tion.  Limited,  was  held  on  Monday,  November  2,  at  Winchester 
House,   under  the  presidencv  of  the   Hon.  J.   Tudhope. 

The  Secretary  (Mr.  F.  T.  Pressland)  having  read  the  notice 
■convening  the  meeting,  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen. — ^When  I  last  had  the  honour 
of  addressing  you  from  this  chair  I  dwelt  at  some  length  and  in  a 
somewhat  optimistic  vein  on  the  prospects  which  then  seemed  to 
be  opening  up  in  the  future  for  the  corporation.  The  events  of 
the  year  just  closed  have  amply  justified  the  forecast  in  which  I 
then  indulged,  for  though  there  have  been  some  unforeseen  delays 
in  carrying  into  effect  the  measures  necessary  for  the  good  govern- 
ment of  Swazieland,  several  important  steps  have  been  taken  to- 
wards that  de'i-able  end.  Doubtless  owing  to  the  representa- 
tions of  Lord  Milner,  whose  liberal  and  enlightened  policy  in  the 
Transvaal  has  bo-ne  substantial  fruit,  an  important  measure  has 
been  promulgated  in  the  form  of  an  "  Order  in  Council  "  placing 
Swazieland  under  the  jurisdiction  of  the  Governor  for  the  time 
being  of  the  Transvaal,  giving  him  the  power  of  appointing  a  resi- 
dent Commissioner  and  other  functionaries  for  the  administration 
of  civil  and  criminal  law  throughout  the  land.  This  measure  set- 
tles the  moot  questions  of  the  incorporation  of  Swazieland  with  the 
.Transvaal,  and  the  alte'nat've  of  its  being  held  as  a  simple  appan- 
age of  that  Go-ernment  imder  the  Department  of  Native  Affairs, 
and  points  to   the  desirable  result  that   Swazieland  will  in   future 


be  administered  as  a  separate  Crown  colony  under  its  own  adminis- 
tration, but  under  the  direction  of  the  Governor  of  the  Transvaal, 
subject  only  to  the  veto  of  the  Colonial  Secretary  in  London.  The 
question  naturally  arises.  How  will  the  interests  of  this  company 
be  affected  by  such  a  solution  of  the  difficulties  which  admittedly 
surround  the  question?  Your  directors  are  of  opinion  that  it  is 
the  best  solution  of  the  problem,  and  one  which  should  satisfy 
all  interests  and  secure  substantial  justice  being  done  to  the 
claims  of  this  corporation.  The  visit  of  Sir  Arthur  Lawley,  the 
Acting  Governor  of  the  Transvaal,  is  another  event  which  has  been 
fraught  with  important  consequences  to  Swazieland  and  to  your 
corporation.  It  has  removed  any  lingering  doubt  which  may 
have  existed  as  to  the  value  of  the  country  and  the  validity  of  the 
concessions  held  by  ourselves  and  others.  While  not  under-rating 
the  difficult  and  complicated  position  which  the  existence  of  some 
of  these  concessions  entailed  upon  the  Government,  Sir  Arthur 
Lawley  readily  recognised  the  legal  rights  of  their  holders,  and 
intimated  that  wherever  private  interests  co  -.flicting  with  the  public 
weal  required  them  to  be  surrendered,  these  interests  would  be 
dealt  with  in  an  equitable  and  even  generous  manner.  In  the 
event  of  this  corporation  being  approached  with  the  view  of  ac- 
cepting some  modification  of  several  of  the  existing  concessions 
which  may  be  thus  classed,  I  am  sure  the  shareholders  will  ap- 
prove of  the  resolution  of  their  directors  to  meet  the  authorities 
on  a  reasonable  basis,  relying  upon  these  repeated  assurances  of 
the  Acting  Governor.  Another  recent  event  to  which  I  would 
make  brief  allusion  is  the  appointment  of  the  Right  Hon.  Alfred 
Lyttleton,  as  Colonial  Secretary.  This  gentleman,  as  Chairman 
of  the  concessions  committee  of  the  Transvaal,  has  placed  on  record 
his  opinion  that  the  concessions  in  Swazieland,  having  alreadv 
been  examined  into  and  adjudicated  upon,  were  outside  the  scope 
of  his  inquiry,  and  we  feel  assured  that  in  any  negotiations  into 
which  we  may  be  called  upon  to  enter  we  shall  receive  from  the 
right  hon.  gentleman  an  impartial  and  judicial  consideration  of 
our  claims^  To  pass  now  from  the  review  of  our  political  position, 
let  me  briefly  refer  to  our  agricultural  holdings.  I  alluded  in  my 
speech  last  year  to  our  large  holdings  of  land  upon  which  we 
hoped  to  place  European  emigrants.  Your  board  have  engaged 
the  services  of  a  Government  land  surveyor  and  staff  to  survey 
the  extensive  properties,  amounting  to  a  million  and  a  quarter 
acres,  detailed  in  the  appendix,  to  plant  beacons  and  make  sub- 
divisions into  ample  holdings  for  agricultural  and  pastoral  pur- 
poses, so  as  to  be  prepared  to  meet  the  demand  which  is  sure  to 
arise  for  land  in  this  fertile  country.  It  must  be  remembered 
that  our  land  holdings  are  not  limited  to  one  part  of  the  country. 
Almost  throughout  its  length  and  breadth  we  hold  areas  adapted 
for  every  kind  of  cultivation — from  sugar  and  tea-planting  to  mealies 
and  Kaffir  corn — and  for  pasture.  But  the  survey  now  proceed- 
ing is  a  necessary  preliminary  to  any  colonisation  scheme,  and  we 
are  taking  the  survey  question  up  vigorously.  The  option  over 
the  Forbes  Reef  property,  alluded  to  in  my  remarks  last  year,  was 
duly  exercised,  but  owing  to  the  absence  of  an  office  for  the  re- 
gistration of  deeds  of  sale  and  transfer,  which  I  may  remark  is  a 
very  great  hardship  to  the  country,  the  corporation  has  been 
unable  to  obtain  legal  transfer  for  the  property,  and  the  cash 
consideration  (;£^35,ooo)  has  meanwhile  been  withheld.  I  have 
nothing  new  to  add  to  my  remarks  last  year  upon  the  Wolverand 
property.  It  remains  in  very  much  the  same  position.  The 
same  remark  applies  to  the  Horo  property,  save  that  a  portion  has 
been  let  out  on  tribute  on  liberal  terms.  Owing  to  the  absence 
of  native  labour  and  transport  difficulties  no  work  has  been  pos- 
sible on  these  properties.  The  discovery  of  the  existence  of 
valuable  earths  and  minerals  has  been  one  of  the  events  of  the 
year;  these  are  occupying  the  serious  attention  of  your  board  and 
may  lead  to  profitable  developments.  On  the  other  concessions 
of  a  general  and  commercial  character,  I  need  only  refer  share- 
holders to  the  appendix  to  the  report,  where  they  are  fully  de- 
tailed. Nothing  has  occurred  during  the  year  under  review  to 
alter  their  position  and  value.  I  turn  now  to  an  examination  ot 
the  accounts  for  the  year.  The  finances  of  the  company  are  in 
a  very  satisfactory  condition.  You  will  observe  on  reference  to 
the  balance-sheet  that  the  Forbes  Reef  property  and  the  remaining 
interest  in  the  Liquor  Concession  now  appear  to  the  credit  of  the 
account,  which,  with  other  properties  acquired,  is  covered  by  the 
new  issue  of  shares  on  the  opposite  side.  From  the  item  "expen-  J 
diture  in  suspense,"  we  have  deducted  income  trom  rents,  interest,  S 
etc.,  showing  a  net  expenditure  of  ;{^2r,278  12s.  5d.,  which  will  H 
be  a  first  charge  against  future  profits.  Shareholders  will  not  ^ 
fail  to  remark  that  much  of  the  expenditure  shown  in  the  balance- 
sheet  covers  the  whole  period  of  the  war.  Our  cash  in  hand 
stands  at  the  respectable  sum  of  ^26,886  6s.  6d.,  whi'e  other  liquid 
assets  amount  to  ;f24.40i  4s.  In  a  few  weeks'  time  the  last 
;£'2^,ooo  instalment  is  due  from  the  African  and  European  Agency, 
and  we  have,  since  the  accounts  were  made  up,  received^  from  them 
one  similar  instalment.  With  the  magnitude  of  the  interests  to 
be  guarded  and  encouraged  the  board  feels  that  n  strong  finnncial 
position  is  one  of  the  best  guarantees  we  have  of  the  success  of  the 
company.  With  these  few  remarks  I  beg  to  move  the  adoption 
of   the  report  and   accounts. 

Mr.  Geo.  H.  Raw  seconded  the  motion  which  was  carried  unani- 
mously. 

On'  the  motion  of  the  Chairman,  seconded  bv  Mr.  E.  P. 
Mathers.  Mr.  G.  H.  Raw  and  Mr.  J.  S'royan,  M.P.,  were  re- 
elected directors.  The  appointment  of  Mr.  C.  F.  Rowsell  to  the 
board    was    confirmed. 

Messrs.  De'oitte,  Dever.  Griffiths,  and  Co.  were  reippointed 
auditors,  on  the  motion  of  Mr.  Allen,  seconded  by  Sir  Annesley 
de  Renzv. 

A  vote  of  thanks  to  the  chairm.an  and  directors  closed  the  pro- 
ceedings. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Oct.  3,  $14,202 ;  increase,  $5,971.  Aggregate  from  January  i, 
$474,699  ;  increase,  815,646. 

Assam  Bengal  (Chittagong  Section). — TraflSc  receipts  for  week 
ended  Oct.  3,  Rs.  40,851  ;  increase,  Rs.  1,493.  Aggregate  from 
July  I,  Rs.  4,41,637;   increase,  Rs.  31,681. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
■Oct.  3,  Rs.  9,246;  increase,  Rs.  1,598.  Aggregate  from  July  i, 
Rs.   1,09,646  ;  increase,  Rs.  26,680. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
^^^Sept.  19,  Rs.  51,532  ;  increase,  Rs.  15,960.  Aggregate  from  July  I, 
^^ft  Rs.  365,674 ;   increase,  Rs.  75,775. 

^^H  Canadian  Northern  Railway. — Traffic  receipts  for  \veek  ended 
^^^■fOctober  31,  $99,700;  increase,  $24,100.  Total,  from  July  i, 
!^^B$I,1 10,500  ;  increase,  $428,500. 

^^H  Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
^^BOct.  3,  Rs.  19,973;  increase,  Rs.  169.  Aggregate  from 
^^  July  I,  Rs.  2,89,609;    increase,  Rs.  6,697. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  o' 
October,  $19,045  ;  decrease,  $1,455.  Aggregate  from  January  i 
$586,714;  increase,  $18,099. 

Rohiikund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Oct.  3,  Rs.  9,470;  decrease,  Rs.  1,254.  Aggregate  from  July  i, 
Rs.  1,24,471  ;  decrease,  Rs.  616. 

•  Salvador  Railway. — Traffic  receipts  for  week  ended  Oct.  31 
^7,873;  decrease,  $1,627. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Oct.  21  amounted  to  $20,100 

English. 

Cleator  and  Workington. — Gross  receipts  or  the  week  ending 
Oct.  31,  ;^i,i39;  decrease,  ;^49.  Total  receipts  from  July  I,  ;^i9,7o6; 
decrease,  _^22 1 . 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
•Oct.  31,  ;^877  ;  decrease,  ;^86.  Aggregate  from  July  I,  ;^'i8,740  ; 
decrease,  ;Ji,o63. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Oct.  31,  ;^446  ;  decrease  ^10.  Aggregate  from 
July  I,  .^6,981  ;  increase,  ;,^359. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Nov.  I,  ;,fl,588;  increase,  ^^61.  Aggregate  from  July  1,  ;^30,353  ; 
increase,  ;^I,985. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Oct.  31 
;f  547,  decrease  £ig  ;  aggregate  from  July  i,  /io,o63,  increase 
;^238. 

Belfast  Street. — Traffic  receipts  for  week  ending  Oct.  31,  .^2,459, 
■decrease  ;£66;    aggregate  from  July  i,  ;^49,565,  increase  ;^i,686. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
■Oct.  30,  ;^837,  decrease  ;^24;  aggregate  from  July  I,  ;^I5,I28, 
increase  £121. 

Birmingham  City. — Traffic  receipts  for  week  ending  Oct.  31, 
;^5,207;    increase   £i);    aggregate   from   July    i,  ;£'94,oi3,    increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Nov.   I,   ;^8,   decrease  ^3;    aggregate  from  July   i,  ^^453,   decrease 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Oct.  20,  ;^4,625,  increase  ;^I73;  aggregate  from  July  1,  ;^93,I52, 
increase  ;if3,550. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  31 
;^820,  increase  for  week  ^141  ;  aggregate  from  July  i,  ^^15,655, 
increase  ;^  2,654. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov.  I, 
£\o^ ;  decrease  ;^14  ;  aggregate  from  July  i,  ^^2,834,  decrease  ;£'i,l54. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Nov.  I, 
;^94,  decrease  £\e, ;  aggregate  from  July  I,  ;^2,473,  increase  ^142. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Oct.  31, 
jf4.364.  decrease  ;f  109  ;  aggregate  from  July  I,  ;^95,55o,  increase, 
;^7,45i- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Oct, 
S'l  £AA'^S>  increase  ^358;  aggregate  from  January  I,  ;^l88,n5, 
increase  ;^i9,26o. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Oct.  31, 
£a(>2. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Oct.  30,  £2^(>,  decrease  £-i. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  Oct.  31,  ^357, 
decrease,  ^^28  ;  aggregate  from  July  i,  ^,^20,468,  decrease  ;^i,029. 

London    General    Omnibus. — Traffic    receipts     for     week    ending 
Oct.  31,  ^^22,923,  decrease ;^52i  ;  aggregate    from  July    I,  ;^442,235, 
\increase  ^6,647. 

London    Road  Car. — Traffic   receipts    for    week  ending    Oct.    31, 


;f  7,579,  decrease  ;^362 ;  aggregate  from  July  I,  ;^I40,478,  decrease 

2'.492- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Oct.  30, 
;^l87i  increase  £<)  ;  aggregate  from  July  I,  ^3,306,  decrease  £2. 

Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Oct.  Ji 
;^7,i87,  increase  ;if 2,343 ;  aggregate  from  January  I,  ;^237,343, 
increase  ^58,627. 

Barcelona. — Traffic  receipts  for  week  ending  Oct.  31,  ;,;^2,358; 
decrease  pf 209,  aggregate  from  January  I,  ;^ioi,859,  decrease  ;^3,596. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Oct.  31,  ;^332,  increase  ;^II7;  aggregate  from  January  i,  ^^12,941, 
increase  £6,<)^i. 

Brazilian  Street. — Traffic  receipts  for  the  month  ot  July 
Rs.  35,553  ;  increase  Rs.  63.  Total  receipts  from  August  I,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane. — Traffic  receipts  for  the  week  ending  September  9, 
;^2,487,  decrease  ;^I23. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  o 
September  $188,373,  increase  $33,216.  Net  earnings  trom  July  I  to 
September  30,  $67,113,  increase  $17,691. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Oct.  4,  ^3.239.  decrease  ^89. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Oct.   3,   $45,141,  increase  $5,215;     aggregate   increase    from    April, 

•903-  835.725- 

Calais. — Traffic  receipts  for  week  ending  Oct.  31,  ;^I  68;  decrease 
;^I9;  aggregate  from  July  I,  ;^3,722,  increase  ;^2. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  31,  Rs.  32,023, 
increase  Rs.  5,494 ;  aggregate  from  July  I,  Rs.  594,555,  increase 
Rs.   112,770. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  ;^3, 1 29,  decrease  ;ifii2;  aggregate  to  Sept.  30,  ;^36,5SO; 
increase  ^^2,902. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^l,356, 
increase  ;^i6  ;  aggregate  from  January  I,  ;^8,795,  increase  ^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September 
$372,252,  increase  $32,583  ;  aggregate  from  January  I,  $3,020,843  ; 
increase  $353,749.  Net  traffic  receipts  $215,328,  increase  $6,270; 
aggregate  from  January  i,  $1,621,955,  increase  $146,181. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
lor  week. 

Gross  Traffic  ior 
year  to  date. 

Amt. 

Inc.  or 
dec.  on 

igo2. 

oS 
0'  ^ 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Oct.    31 

1,746 

+ 

100 

18 

35.034 

+ 

1,668 

Cambrian      

Central  London      

City  and  South  London  ... 

Nov.     I 
Oct.    31 
Nov.    I 

5,544 
6,746 
2.799 

+ 

no 

409 

4B5 

18 

iS 

18 

140,482 
111,066 
45,830 

+ 

5.98s 
5,999 
7,110 

Furness         

9.438 

- 

1.304 

18 

206,162 

+ 

773 

Gt.  Cent,  (late  M.,S„&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

;;  i 

58,437 
103,400 
111,400 
212,000 

+ 

122 
6,400 
6,696 
11,400 

.8 
18 
18 
l3 

1.195.457 
2,084,800 
2,147,500 
4,441,700 

+ 
+ 

=4,530 
14,900 
7.521 
4,800 

Hull  and  Barnsley 

.>     I 

9.0'4 

+ 

684 

i3 

168,915 

+ 

".453 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

It       ^ 

95.39' 
59.379 
269,000 
85,400 
8.359 

+ 

6,8^1 

1,889 

18,000 

1,200 

829 

18 
18 
18 
18 
18 

2,02t,l8l 
',270,147 
5,222,000 
1,803,300 
196,995 

-(- 

78,109 
18,349 
i3l,oo» 
13.800 
".'34 

Metropolitan           

Metropolitan  District 
Midland         

;;  i 

17,410 

7,717 

224,011 

X 

73S 

353 

5,5=7 

18 
18 
18 

297,991 

125,096 

4.135,776 

+ 

7.637 

348 

21,103 

North  Eastern        

North  London         

North  StaSordshire 

;;  i 

I75.'53 
10,364 
17,428 

:- 

3.468 

229 

1,569 

iB 
rS 
18 

3,412,637 
173.533 
321,821 

+ 

5,552 
6,390 
11,119 

Rhymney      

Oct.    31 

5,751 

+ 

164 

18 

101,354 

■1- 

6,580 

South  Eastern  &  London, 
Chatham,  &  Dover 

..    31 

80,510 

_ 

3.013 

18 

•.796,373 

+ 

8.959 

TaffVale       

..     3' 

18,035 

1,024 

18 

335,968 

- 

1,248 

SCOTCH   RAILWAYS. 

Caledonian 

Oct.  31 

84.993 

-     1,203 

13 

1,167,389 

- 

18,364 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

„      31 
..      3" 

33,245 
8,918 

—     1,251 

+        365 

13 
13 

503,249 
136,526 

+ 

9,201 
786 

Highland      

>.      3' 

8,708 

83 

14 

174,338 

+ 

'.345 

North  British          

..      31 

89,856 

+        848 

"3 

J.240,749 

+ 

5,513 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Couniies 

Oct.  30 
July  24 

2,454 

10,135 

+ 

79 
683 

t 
t 

58,913 
30,294 

+ 

+ 

2,008 
567 

Cork,  Bandon,  &  S.  Coast 

Oct.    31 

1,508 

- 

190 

18 

34,.i8o 

- 

2.63s 

Great  Northern       

..     30 

«9,035 

- 

355 

18 

378,740 

+ 

9,801 

Midland  Great  Western  ... 

.,     30 

12,287 

668 

t 

214.385 

+ 

3,189 

t  1'  rom  j  uiy  i  to  date 


576 


Zhc  investors'  IReview. 


November  7,  1903. 


Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


a" 
3ti 

g  . 

li 

vo. 

V 

*CJ< 

is 

Name.                m? 

§1 

u 

.5" 

cft'S 
O'S 
0 

si 

Name.               uS 

0.2 

II 

u 

bouTH  African. 


6|     Angelo   

3I     Anglo  French  Ex 

sl     Apex    

ijt   Bantjes  

3iV  Barnato  Consolidated 
6]V    City  and  Suburban,  ;^4 

2^     Comet  (New) 

Sit   Cons.  Goldfields 

'  Do.  Pref. 

Crown  Reel 

Drjefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld   

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers     

Kleinfontein 

Knight's     

Lancaster 


aft 
6 

3S 

lA 

8 

4i 


6« 

6 

3* 

■ii 

3 

5 

it 

3* 

23 

6? 

lA 

2t%- 

6* 

2A 

2^ 

2& 

■■;* 

5l% 

1 

2,S/6 

25/6 

'  ? 

'It 

>7i 
4H 

I 
9 

5li 
7 

5f 
6H 

1 

ift 

19! 

20 

I- 

sl 

2t%" 

1} 

6V 

6 

2J^ 

2i 

su 

3? 
15 

3S 

lA 

ft 
■Si 

'tV 

X 

2 

sf 

8 

^■/> 

4| 

3« 

3 
2 

4 

2# 
4I 

'^f 

3* 

10 

1 

4s 

4J 

Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £5  ... 
Do.   Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £t 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      1 

West  Rand     

Wolhuter,  £4     

Worcester  


Deep  Levels. 


It 


? 

2/9 

15/ 

2/6 

7i 

26/iog 
8/9 


2/6 


iadis 


Angelo  Deep   

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep   

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency  

Clark's  Cons 

Geelong 

Globe  and  Phcenix 

Lomagunda  Develop- 
ment     

Masbonaland  Agency 


=f 

4 

'3 

'3 

li 

2ft 

1 

'. 

'4* 

9 

9i 

n 

K 

3     ' 
HODE 

31% 
SIANS. 

^1 

It 

f 

2^ 

23 

3 

"i 

't» 

I 

iri 

lA 

.1^ 

De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein 


19A 

4 

281 


7/6 


20J  j 
19A 

28i  I 
Australian. 


Associated    

Do.  Nrn.  Blocks.. 
Brownhill  Extended.. 
Burbank's  Birthday.. 

Chaffers  4/    

Cosmoplt'n  Pr'pri't'y.. 

E.  Murcbison   

Golden     Horseshoe.. 

New  Shares    

Great  Boulder,  2/  

Do.  Main  Reef,  10/.. 

Do.  Perseverance  .. 

Great  Fingall  

Hainault    

Hampton  Plains     


2f 

2f 

8rt 

ir% 

1 

t 

4 

3/3 

3/3 

I 

16/ 

■6/3 

8/9 

2/6 

2/6 

84 

9* 

3I 

=8/ 

28/9 

H 

0/3 

9/6 

I A 

ift 

I^ 

>s 

t 

% 

4/6 

I 

2/6 

A 

:7/6 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  Onew) 
Roodepoort  Cn.  Deep 

Rose  Deep .*. 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Witloughby    

Zambesia    Exploring 

Kamiersdam  

Koffyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Miilionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


West  African 


Abbontiakoon  tVPP 

Abosso 

Akinassi  (New) 

Ashanti  C'sols,  2/pd.:^dis 

Do.        Goldfields...  ii' 

Ashanti  Sansu  x 

Bibiani,  fully  pd 2 

British  Gold  Coast ... 

Chida  (Wassau)    Adis 

Fanti  Consolidated...  par 

Do.    Corporation  ...    7/6 
Fanti  Mines(fullypd.)   5/ 


rVpm 


r^dis 
12 

ift 

■I 

iVdis 
par 

7/6 

5/ 


G*ld  C'st  Ag*n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  andTarkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust  ... 


Iti 


'A 


Miscellaneous. 


Anaconda,  as  aols.    .■ . 
Bala^h&t,  Tuf  y  paid  ..  i 
Brilliant,  St  George's 
Broken  Hill  Prop.     ...  3 

Cape  Copper,  /2  

Champion  Reef,  los.... 

Con.  Gold  N  Z 

Copiapo,  £3 „. 

Coroniandel     

Exploration    

y*-ontino  &  bolivia   ... 

Le  Roi    

Do.    (No.  2>   

Libiola,  £5 


Linare., /3 

Mason  ix  Barry,  ;£ I  ... 

Mount  I.yell,  £3 


otLTiy.jCi  ...    3} 


3? 

— 

:s/6 

H 

29/ 

6J 

30 

i>/3 

3* 

10/ 

8 

9/6 

4* 

3 

.s/ 

2 

ii 

I 

I 

SO 

■*i 

'5/6 

.   1 

44 

\\ 

't 

>ft 

Mount  Lyell,  North 

M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/  : 
Do.  West,  10/  ...  ] 
Do.    Wynaad,  19/ 

Namaqua,  £a     

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

RioTinto, /s    « 

■R. 


St.  John  del 
Tharsis  ^2 

Waihi   

Ynir     


ey 


Alcoy  and  Gandia 
Antofa^asta  (Chili)  and 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar).. 
Bahia  Blanca  &  N.W, 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn, 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ayof  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern  Ex. 

Do.N.W.Aretn.Ex. 

Cordoba  and  Rosario 

Costa  Rica       

Cuban  Central 

Gt.  West  of  Brazil     ... 

Entre  Rios       

Int.-Oceanic  of  Mexico 

Leopoldina      

Mexican  

Mexican  Central 

Do.   Southern    ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 
Western  of  Havana  ... 


GROSS  TRAFFIC   FOR   WEEK.     GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec, 
on  1902. 


°4! 


Nov. 


Oct. 
Nov. 


Oct. 


Oct.    31 1 

Sept. 
Oct. 


Nov. 


Oct. 


,, 

31 

•» 

31 

„ 

3« 

•• 

15 

Sept 

i' 

Oct. 

25 

,, 

31 

„ 

31 

Ps.  14,000 
$776,000 

8,524 

Ps.37,376 

1,68s 
16,335 

58,338 
54,183 
25, '92 
532 
7,504 
1,782 


7481  + 
i,-os  + 
2,705  + 


5,590 

1,485 

3.145 

3,107 

2,847 

7.9'5 

2,060 

$108, soc 

18,150 

3ii6,5oo 

$679,988 

$34,612 

22,769 

26,450 

9,111 

$416,024 

24,1871— 

862  + 

3,270  + 


^  I 

Ps.ioo  *^ 

$i63,ooo  § 

278  J 

P5.693I  ^ 

89i  5 

5,4321  ^ 


21,517, 
5,204 
3.302 

112 

1,305 

514 

"94 
441 
695 

«,945 
560 

',310 
117 
583 

3.294 

513 

$7,110 

.        *5 
922,500 

$21,844 

38,257 

2,042 

3,117 

1.506 

$20,326 

3,556 

250 

415 


Amount. 


Ps.661,800 

$2,143,000 

168,278 

Ps.S77,33i 

18,780 

284,186 

2,764,074 

753,491 

428,363 

5,468 

"5.523 

22,93' 

13,373 

13,810 

in,o8o 

227,995 

77.665 

62,290 

197.349 

57,444 

216,020  + 


In.  or  Dec. 
on  1902. 


+  P.90,400 

+  $319,000 

+  „  14.718 

+  Ps.2,660 

+  2,569 

+  86,128 


34,365 

$1,807,200 

689,512 

$1,818,700  + 

?7,>03,872 


1,354,733 
157,825 
142,991 


38,461 
57,898 


848,629 

73,118 

70,930 

261 

14,611 

3,456 

3.362 

274 

2I.045 

23.175 

2,520- 

21,390 

5,930 

13,011 

45.601 

11.319 

$110,110 

36.137 

$105,100 

$804,786 


+  348,120 
+  6,767 
+         3,404 


13,526 
1.514 


*  For  month. 
5  From  July  i,  1903. 


t  Fortnight  ended. 


Monthly  returns 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS   TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 
iqo2. 

OJS 

Amount. 

In,  or  Dec. 

on 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
Southern  Punjab 

Oct.      3 
3 
..     31 
..     31 
3 
..     3" 
..     31 
..     24 
1.     24 
..     31 
,.        3 
».      'o 
..      'o 

..    24 

Rs  .2,41,976 

Rs.1,46,310 

Rs.2,S7,ooo 

Rs. 3,41,000 

Rs.2,21,489 

Rs.43,700 

Rs.13, 29,000 

Rs.s,48,ooo 

Rs.  1,53,300 

„    ^£22,458 

Rs.2,24,747 

Rs.7,198 

Rs.1,41,950 

Rs.33,575 

+    Rs.6,646 
+  Rs.21,513 

-  Rs.S.ooo 

-  Rs. 17,000 
+  Rs.42,432 

~      RS.2,3QO 

+    Rs. 4,000 

-  Rs.55.176 

-  Rs.26,760 
+     .£6,153 
+  Rs.28,136 

-  Rs.  1,686 

-  Rs.6,469 
+    Rs.2,344 

T 
i- 

* 

4. 
T 
X 

i. 

t 

i 

4- 
t 

T 

J- 

Rs.31. 86,343 
R3.24,56,236 
Rs. 40,45,000 
Rs. 59, 89, 000 
Rs.  29,09,604 

Rs.5,61,700 

R.2, 14,08,000 

Rs.92,4g,875 

R2o.68,37o 

;£380,5O9 

Rs.31, 34,967 

Rs.1,32,750 
f^S.23,37.979 

Rs.  5,94.575 

+  R  1,00,052 
+  R.4,S9,822 
+    R. 15,000 
-R.  7,92,000 
+  R.2,59,i93 
4-  Rs.21,300. 
-f-R.6,54,oOD 
+  RI2, 14,690 

—  R. 1,25,200 

+       ;C33.7i7 
+  R.3,64,028 

—  Rs.4,S48 

—  Rs.75,110 

+  R  1,11,762 

From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 

In 

or  Dec. 

(*-   (A 

■  9i 

Amount. 

In.  or  Dec. 

ending. 

on  1902. 

z^ 

on  1902. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Oct.  31* 

1,448,000 

+ 

101,000 

16 

16,485,000 

+  1,905,000 

Chicago  Gt.Western 

,.    3«* 

272,318 

+ 

8.797 

16 

2,825,550 

+     264,987 

Denver&Rio  Grande 

..    31 

540,000 

+ 

iS.ooo 

16 

6,284,000 

+      58,000 

Gr.  Trk.,  Main  Line 

..    3-»| 

;£«76,758 

+ 

;£i2,973 

16 

;£2,i48,658 

+  ^271,888 

Gr.  Trk., Western... 

..    31*! 

;£4l,i94 

+ 

i£9.49> 

16 

^£400,587 

+  i£i75,252 

Do.  Det.,G.H.&Mil. 

,    3i»' 

£i,o6y 

+ 

£369 

16 

;<;99.6i4 

+    ;£'0,S24 

Louisville&Nashv'le 

..    SI"*! 

1,176,000 

+ 

106,000! 

'5 

11,736,000 

+      850,000 

Miss.,  K.,&  Texas... 

si"! 

758,000 

+ 

41,000 

16 

6,359,oooJ+       95.000 

Norfolk  &Westeni... 

.    21   1 

447,000 

+ 

54,000 

16 

7,874,ood+      857,000 

Southern      

.,    3>* 

1,396,000 

+ 

126,000 

lb 

■5,137.000 

+     931,000 

Wabash        

31* 

701,000 

+ 

38,000 

16 

8,588,000 

+  1,133,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 


NET  EARNINGS  TO  DATE.. 


Atchison 
Canadian  Pacific 
Chic, Mil.,&S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &Texas  ... 
New  York, Ont.&W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash 


Cl)c  Snuestors*  Reujeu) 
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ITbe  investors'  IReview* 


Mr.   Tritton's  Confession. 

We  now  return)  to  Mr.  Tritton's  inaugural  address,  de- 
livered to  the  Institute  of  Bankers  on  November  4, 
because  the  views  he  put  forward  on  many  questions 
vitally  affecting  the  London  Money  Market,  seem  worthy 
of  careful  oibservabion  and  analysis.  Mr.  Tribton,  a 
partner  in  the  well  known  firm'  of  Barclay  and  Cot,  Limited, 
is  a  banker  of  wide  experience,  and  was,  doubtless,  aware 
of  the  delicate  nature  of  the  ground  he  was  treading,  when 
venturing  to  once  more  open  up  for  discussion  the  highly 
important  matter  of  visible  gold  reser\-es.  Those  who 
have  watched  closely  the  working  of  the  Money  Market 
during  the  last  few  years,  must  be  fully  convinced  that  the 
present  basis  of  the  huge  and  complicated  credit  machinery, 
upon  the  smooth  running  of  which  the  very  existence  of 
the  nation  depends — the  gold  reserve^ — ^is  much  too  small, 
so  inadequate,  indeed,  that  all  parties  concerned  aie  fully 
aware  that  a  sitrain  of  any  magnitude  would  immediately 
throw  our  delicate  banking  system^  into  disastrous  disorder. 
To  admit  this  truth,  however,  is  only  a  very  sihort  step 
in  the  directioo  of  reforms  and  when  we  consider  that 
the  total  of  the  deposits,  current  accounts,  and  note  circula- 
tions of  all  banks  publishing  details  of  their  position  in  the 
United  Kirigdomi,  is  over  ^^904, 000,000,  it  is  quesitionable 
whether  the  existence  of  a  gold  reserve  of  twice  the  present 
amount  would  be  of  much  assistance  in  surmounting  a 
banking  crisis,  should  such  occur.  This  much  the  Presi- 
dent of  the  Bankers'  Institute  admits,  and  he  would  like 
to  broaden  the  foundation  of  banking  operations,  so  that 
unexpected,  and  f>erhaps  heav^,  withdrawals  of  gold  might 
be  met  without  reooursie  to  violent  mea.sures.  such  as 
those  to  which  the  market  is  all  too;  often  subjected.  Mr. 
Tritton,  naturally,  speaks  from  the  point  of  view  fif  the 
working  banker,  who  at  times  finds  his  business  dislocated 
and  thrown  out  of  gear,  and  his  calculations  upset  by 
.some  unlooked  for  incident  that  causes  a  sudden  move- 
ment in  the  Bank  of  England  rate  of  discount.  Without 
committing  himself  to  any  stated  amount,  he  takes  as 
the  basis  of  his  recommendations  an  additional  reserve  of 
;^i  5,000,000  in  gold,  and  we  will  briefly  sketch  the  method 


by  which  he  imagines  such  sumi  can  be  obtained.  It  miay 
at  once  be  said  that  no  reduction  of  any  of  th©  existing 
profit  earning  assets  of  the  London  banks  is  advocated, 
and  upon  this  we  make  no  comment  at  the  momeot. 

How,  then,  is  the  suggested  sum  to  be  accumulated? 
Mr.  Tritton  says  by  the  creation  of  fresh  capital,  and  his 
thesis  had  best  be  givai  in  his  own  words: — "If  eaclu 
bank  in  the  kingdom  increased  its  paid-up  capital  20  per 
cent,  by  an  issue  of  3  per  cent,  preference  gold  stock,  the 
fund  could  be  attained.  The  proceeds  should  be  devoted 
in  each  individual  case  to  the  acquisition  of  a  corresponding 
amount  of  gold,  in  addition  tO'  the  present  holdings,  and 
this  gold  should  be  de^xisited  at  the  Bank  of  England,  but 
not  merged  in  the  Bank  figures,  so  as  to  stand  week  by 
week  intact,  and  shown  under  a  separate  heading  in  one 
aggregate,  though,  of  course,  the  absolute  property  of 
each  bank  in  detail.  Carefully  thought  out  arrangements, 
whereby,  under  a  joint  committee  of  the  bankers  and  the 
Bank  of  England,  whenever  occasion  arises  a  percentage 
of  each  holding  should  be  transferable  to  the  credit  of 
each  bank  in  the  Ixjoks  of  the  Bank  of  England,  the  gold 
thus  forming  an  addition  to  their  reserve  until  again  with- 
drawn and  added  to  the  Bankers'  Gold  Fund." 

If  a  body  of  philanthropists  could  be  gathered  to- 
gether, willing  to  make  some  sacrifice  for  the  benefit  of 
the  community  at  large,  there  might  be  something  to 
recommend  in  this  .suggastion,  but  as  an  ordinary  business 
proposition  the  thing  appears  to  us  to  stand  self  con- 
demned. Will  Mr.  Tritton  tell  us  what  specific  security 
he  proposes  to  give  for  his  3  per  cent,  gold  stock,  in  order 
to  induce  the  public  to  subscribe  it?  It  is  granted  that 
there  can  be  no  earmarking  of  the  ne^v  gold  fund  to  the 
holders,  otherwise  it  might  just  as  well  not  be  in  existence. 
As  we  understand  it,  the  borrowed  hoard — for  it  really 
would  be  borrowed —  is  to  become  part  of  the  general 
assets  of  each  bank,  to  be  used  for  any  purpose  whatso- 
ever should  occasion  require.  Now,  let  us  suppose  that 
a  bank,  possessing  say  _;^2,ooo,ooo  extra  reserve — a  p)art 
of  the  mentioned  ^15,000,000 — finds  itself  in  difficulties. 
Promptly  would  disappear  its  ordinary  reserve  of  notes 
and  gold,  its  additional  reserve  of  _;^2, 000,000,  and  any- 
thing else  it  could  lay  hands  on  by  pledging  securities 
and  bills.  The  holder  of  the  3  per  cent,  preference  gold 
stock,  therefore,  at  once  falls  to  the  position  of  a  mere 
preference  shareholder,  with,  perhaps,  only  the  faintest 
prospect  of  seeing  a  penny  of  his  money  again,  at  any 
rate  until  all  other  creditors  are  paid.  Where,  then,  lies 
the  inducement  to  take  up  this  new  stock?  We  may 
be  sure  that  ordinary  proprietors,  out  of  whose  pockets 
the  interest  en  the  gold  capital  must  come,  seeing  that  it 
would  itself  be  non-inteTeisit  earning,  would  not  agree  toi  a 
further  pledging  of  their  uncalled  liability  in  order  to 
secure  a  preference  stock.  The  whole  proposal  is  thus 
at  once  seen  to  be  impossible  and  unworkable,  a  some- 
thing we  .stand  amazed  to  find  suggested  by  a  man  calling 
himself  a  practical  banker. 

Continuing  to  give  prominence  to  Mr.  Tritton'si  ideas, 
it  has  to  be  added  that  he  strongly  urges  certain  nnodifica- 
tions  in  bankers'  returns.,  the  weekly  statement  cf  the  Bank 
of  England,  and  the  monthly  one  of  the  Joint  Stock  banks. 
Barclay  and  Co..  by  the  way,  favours  u.*;  with  its  figures 
only  twice  a  year.  He  would  like  to  see  the  Bank  of 
England  again  show  in  the  weekly  .statemait  the  amount  of 
bankers'  balances,  instead  rif  concealing  them  amongst 
other  private  deposits,  and  would  have  the  clearing 
bankers  make  a  weekly  return  for  )wblication  on  Thursday 
morning  of  the  amount  of  their  cash  resources^ — Bank  cf 
England  balance,  notes  and  coin,  and  articlesi  in  course  of 
collection  as  on  the  previous  evening.  This  could  be  done 
Xo  the  Chief  Inspector  of  the  Clearing  House  under  strict 
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privacy,  and  he  would  then  publish  the  aggregate  with  the 
Clearing  House  returnis  of  the  week.  This  looks  like 
reformi,  until  we  reflect  that  it  would  be  a  gieat  deal 
better  if  each  of  the  Joint  Stock  banks  kept  its  o\vn 
reserve,  a  reserve  aocunxulated  from)  profits,  always  avail- 
able in  gold,  and  published  a  weekly  statement  of  its  oiv\'n, 
showing  not  merely  all  floating  resources^  but,  separately, 
its  till  money  in  coin  and  notes,  and  its  private  reserve. 
We  do  not  want  aggregates'.  What  is  here  suggested 
would  be  much  more  valuable,  much  more  reassuring, 
than  monthly  figures,  or  even  weekly,  all  in  a  lump,  and 
therefore  admittedly  not  a  true  guide  to  the  individual 
position  cf  bank?.  These  monthly  mixtures  of  cash  in 
hand  and  at  the  Bank  of  England  always  involve  the 
calling  in  of  loans,  and  a  general  scramble  for  credits,  in 
order  to  make  possible  a  decent  display  by  the  separate 
banks,  which  display  is  a  good  deal  of  a  deception. 

Then,  as  to  additio^nal  gold  reserves.  Those  at  present 
eixisting,  and  presumedly  either  in  the  safes  of  the  banks 
ciT  at  the  Bank  of  England,  are  too  small ;  that  much 
admits  of  no  question.  Therefore  they  should  be  inr 
creased,  and  clearly  the  natural  and  obvious  method  is 
iot  each  bank  to  keep  more  of  its  assets  liquid,  and  to 
lay  by  money — gold  coin' — ^in  its  own  vaults.  sO'  as  to  be 
coimpiete  master  of  its  destinies.  Let  the  banks  reduce 
dividends  a  little  fromi  the  unduly  high  levels  far  too 
fashionable  of  late  yearsu  A  simple  plan  would  be  to 
gradually  utilise  savings  from-  profits  until  a  total  at 
least  equal  to  the  present  invested  reserve  funds  of  each 
bank  was  attained,  in  order  to  buy  and  lay  up  gold.  Part  of 
the  reserves  now  in  stock  might  be  in  this  way  employed 
on  favourable  opportunities,  and  the  suia  thus  withdrawn 
replaced  by  substantial  additions  to  reserve  year  by 
year  from  current  profits,  until  the  sumf  withdrawn-  had 
been  replaced.  It  is  difficult  to  agree  with  Mr.  Trittoo 
that  neither  the  investments,  money  at  call,  nor  bills  dis- 
co^mted  and  advances  can  be  reduced.  Moderate  reduc- 
tions in  each  foe  the  purpose  of  enlarging  the  stocks  of 
gold  to  be  kept  in  each  bank's  own  coffers  would  be  a 
prudent  and  wise  procedure.  On  other  matters  referred 
to  in  his  discourse,  we  have  no  fault  to  find  with  Mr, 
Tritton.  It  is  pleasant  to  see  him  giving  prominence  to 
the  overborrowing  of  municipalities  and  railways,  and  we 
share  to  the  full  his  condemnation  of  the  manner  in 
which  bankers  lost  their  heads  orver  the  Transvaal  loan 
subscription  business,  as  exemplified  by  the  borrowing  of 
about  _;^3o,ooo,ooo  from  the  Bank  of  England  to  play  the 
trick  with.  But  lis  not  this  criticism,  the  whole  of  it, 
tantamount  to  an  admission  that  our  banking  business  is 
far  from  being  in  a  satisfactory  state?  There  has  been 
too  much  straining  after  sensational  dividends,  too  great 
eagemesg  in  accepting  high  risks,  and  far  too  much  inn 
difference  to  consequences  everyvvhere.  Could  there, 
indeed,  be  a  more  startling  confession  of  banking  reckless- 
ness in  the  past  than  the  one  implied  in  the  gold  reserve 
proposals  of  Mr.  Tritton?  After  many  years  of  pros- 
perity, of  apparent  freedom  from  bad  debts,  of  high 
profits  and  higher  dividends,  a  leading  banker  in  the  City 
of  London  comes  forward  and  says,  "  Gentlemeni,  we  have 
shamefully  neglected  to  provide  ourselves  with  rese^rves 
in  gold  ocmimensurate  with  our  liabilities-  Please  allow 
us  to  borrow  the  necessary  capital  in  order  tO'  make  a 
show  of  having  what  we  do  not  own ! "  And  he  thinks 
he  could  get  the  capital  at  3  per  cent. 


Ten    Months'    Foreign   Trade. 

It  is  profoundly  satisfactory  to  find  that  our  merchants 
and  manufacturers  pursue  the  even  tenour  of  their  way  and 
maintain  the  friendly  exchange  of  commodities  and  rivalry 
of  enterprise  with  their  brethren  in  other  countries,  heed- 
less of  the  decadent  truculence  recently  imported  into  our 
domestic  politics.  The  trade  figures  for  the  past  month 
are  excellent.  Imports  valued  at  ;^47,758,i88  show  an 
increase  of  ;^903,858,  or  nearly  2  per  cent,  and  exports 
of  British  and  Irish  produce  have  risen  by  ;^7 26,349,  or 
nearly  3  per  cent,  to  a  total  of  ;£25,86i,i8o.  The  re- 
shipments  of  foreign  and  colonial  merchandise  also^  show 
a  satisfactory  increase  of  ;^723,ii7,  or  12.7  per  cent,  the 
total  being  ^^^,381,457.     These  figures  are  not  only  satis- 


factory by  thedr  magnitude,  but  likewise  because  they 
testify  tO'  the  generally  profitable  character  of  the  business 
done.  As  long  as  we  can  continue  to  exchange  with  other 
countries  the  produce  of  British  labour  on  a  like  scale  the 
country  will  be  able  toi  surmount  many  of  its  politician 
bred  miseries.  Some  of  the  anti-British  new.spapers  that 
are  lending  themselves  to  the  disgraceful  fiscal  agitation 
now  tormenting  the  country  seem,  to  have  adopted  the 
American  method  of  estimating  the  trade  position,  and 
loudly  lament  that  the  increase  in  our  imjxjrts  should  be 
larger  in  amount  than  that  in  our  exports  in  the  month  of 
October.  This  is  out  and  out  dishonest  on  their  part,  for 
they  know  better.  It  is  not  usual  among  the  sane  to 
consider  a  trade  conducted  at  a  loss  profitable  to  the  con> 
munity,  and,  moreover,  these  decadents  leave  out  of 
account  the  exf>ansion  in  our  arbitrage  trade.  But  it  is 
useless  to  waste  time  in  combating  opponents  of  this 
description.  They  ought  to  be  treated  with  indifference 
and  ignored. 

So'  far  on  in  the  year  it  is  always  best  to  deal  with  the 
figures  of  the  whole  portion  of  it  elapsed,  but  before  doing 
so  it  may  be  well  to^  emphasise  the  fact  that  totals  for  the 
past  month  on  both  sides  of  the  trade  account  continue  to 
some  extent  to  be  swollen,  by  higher  prices.  At  the  present 
time  we  are  getting  our  imipoited  sheep  and  lambs,  bacon, 
fresh  beef,  butter  and  margarine  rather  cheaper  than  we 
did  a  year  agO',  but  wheat  and  wheat  flour  have  risen  sen- 
sibly in  price,  although  barley,  oats,  and  Indian  corn  are 
cheaper,  the  last  sensibly  so,  and  flax  and  linseed  seeds 


IMPORTS  (Value  C,I.F.»). 

Month 

Inc 

•  (+)  of 

ended  October  31. 

D 

ec.  (-) 

in 

iQoias 

compared 

igoi. 

1902. 

1903. 

with  1902. 

Toed,  Drini,  anl  Tobacco. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour      

5,857,587 

6,705,198 

7,176,255 

-1- 

471,057 

B.  Meat,  including  Animals  for  food 

4,646,694 

3,996.543 

3,979,579 

— 

16,964 

C.  Other  food  and  drink  : 

(i)  Non-dutiable          

5,>87,5=8 

5,831,997 

6,265,588 

+ 

433,591 

(2)  Dutiable       

4,453,009 

4,172,152 

4,226,604 

+ 

54,452 

D.  Tobacco          

523,924 

684,398 

341,449 

- 

342,549 

Total,  Class  I.     ...         £ 

20,668,742 

21,390,288 

21,989,475 

-f 

S99.187 

Raw  Materials  anl  Articles  Mainly 

Cnmanufaoturel 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

8,126 

699 

275 

— 

424 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

437,664 

400,403 

322,201 

— 

78,202 

C.  Other  Metallic  Ores          

380,000 

398,778 

397,416 

— 

'■362 

D.  Wood  and  Timber 

2,421,763 

3,020,121 

3,244,440 

+ 

224,319 

E.  Cotton 

2,208,013 

3,571,317 

3,399,250 

— 

172,067 

K  Wool     

916,885 

1,013,070 

917,817 

— 

95,253 

G.  Other  Textile  Materials 

999,899 

898,463 

1,028,354 

+ 

129,891 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

1,976,499 

1,735,726 

1,920,523 

+ 

184,797 

I.    Hides  and  Undressed  Skins      ... 

836,081 

770,377 

612,477 

— 

I57,9a> 

J.   Materials  for  Paper  Making 

K.  Miscellaneous          

251,622 

287,793 

286,215 

— 

1,578 

1,658,651 

1,449,-374 

1.964,472 

+ 

515.098 

Total,  Class  II.  ...        £ 

12,095,203 

13,546,121 

14,093,440 

+ 

547,319 

Articles  Wholly  or  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft      

751,667 

682,725 

772,239 

+ 

89,514 

B.  Other  Metals  and  Manufactures 

thereoft       

1,709,484 

1,560,232 

1,532,242 

— 

27,990 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

397,9'0 

429,851 

354,620 

— 

75,231 

D.  Telegraph  Cables  and  Apparatus 

— 

5,419 

-1- 

5,4'9 

E.  Machinery      

351,025 

360,933 

320,237 

— 

40,696 

F.  Ships  (new) 

10,963 

+ 

10,963 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)    

H.  Yarns  and  Textile  Fabrics  : 

196,928 

198,645 

194,383 

— 

4,262 

(i)  Cotton          

441,428 

551,917 

579,930 

+ 

28,013 

(2)  Wool 

1,131,935 

1,297,893 

906,001 

— 

391,892 

(3)  Other  Materials    

1,810,273 

1,910,534 

1,688,024 

— 

222,510 

I.   Apparel 

J.   Chemicals,     Drugs,     Dyes    and 

18,909 

25,444 

450,427 

•f 

424,983 

Colours       

7x1,062 

688,215 

697,420 

+ 

9,205 

K.  Leather  &  Manufactures  thereof 

(includmg  Boots  and  Shoes  and 

Gloves)         

1,073,630 

1,047,742 

1,029,007 

— 

iS,73S 

L.  Earthenware  and  Glass 

433,629 

435,871 

437,133 

+ 

1,262 

M.  Paper 

382,778 

382,772 

430,253 

+ 

47.481 

N.  Miscellaneous          

2,002,299 

2,151,75' 

2,104,462 

- 

47,289 

Total,  Class  III....        £ 

11,412,957 

■1,724,525 

11,512,760 

- 

211,765 

Hlaeellaneoni  anl  Unolassiflel  Onclallsg 

Parcel  Post) 

174.501 

193,396 

162,513 

- 

30,883 

Total,  General  Merchandise  £ 

44,351,403 

46,854,330 

47,758,188 

+ 

903,858 

Gold 

1,400,861 

•,479,«<4 

2,851,776 

+  I 

,371,932 

Silver        

8S3.6°S 

940,850 

878,405 

- 

62,445 

£ 

46,605,869 

49,275,024 

51,488,369 

-1-  2 

,213,345 

*  The  values  of  the  imports  represent  the  cost,  insurance  and  treigbt 
or,  when  goods  aie  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

tNot  included  under  the  following  heads. 
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IMPORTS  (Value  C.I.F.*). 

Ten  Months 

Inc.  (+)  or 

ended    October  31. 

Dec.  (-) 

in  1903  as 

compared 

1901. 

1902. 

1903. 

with  1902. 

Food,  Brink,  and  ToUceo. 

£ 

£ 

£ 

£      „ 

A.  Grain  and  Flour      

54,668,969 

55,669,105 

57,036,113 

+  1,367,008 

B.  Meat,  including  Animals  for  food 

C.  Other  food  and  drink  : 

42,065,338 

40,248,785 

41,983,968]+  1,735.183 

(i)  Non-dutiable          ;  47,192,354 

50,696,045 

52,346,712  +  1,650,667 

(3)  Dutiable        

37,911,816 

35.062,378 

35,713,143+    650,765 

D.  Tobacco         

3,842,060 

4,865,928 

3,286,97s]-  1,578,950 

Total,  Class  I.     ...        £ 

185680,537 

186,542,241 

190,366,914 

+  3,824,673 

Raw  Materials  and  Articles  Mainly 

Unmanufactured. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

19 ,925 

3,572 

2,843!—         729 

■B.  Iron  Ore,  Scrap  Iron  and  Steel... 

3,877,343 

4,226,690 

4,174,934 

S'.756 

C.   Other  Metallic  Ores          1    4,778,632 

4,571.383 

4,930,451 

+     359,068 

D.  Wood  and  Timber 121,595,644 

21,858,200 

23,163,615 

+  1,305,413 

E.  Cotton 1  27,952,601 

28,284,901 

29,556,026 

+  1,271,125 

F.  Wool ■  21,086,491 

19,896,989 

20,287,059 

+      390,070 

G.  Other  Textile  Materials 110,177,420 

10,401,814 

9,300,190 

—  1,101,624 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            19,136,775 

21,436,001 

20,113.995 

-  1,322,006 

I.    Hides  and  Undressed  Skins     ...     6,724,987 

6,760,037 

6,398,138 

—     361,899 

J.    Materials  for  Paper  Making      ...'    2,879,596 

2,716,220 

2,671,317 

—       44,903 

iC.  Miscellaneous         

Total,  Class  II.    ...         £ 
Aitidea  Wholly  or  Mainly  Mana- 

15,453,196 

15,660,141 

16,142,308 

+      482,167 

133.681,980 

135,815,948 

136,740,876 

+     924.928 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft      j    6,067,380 

6,548,229 

7,022,005 

+      473.776 

B.  Other  Metals  and  Manufactures 

thertoft       16,853,332 

16,145,387 

15,398,801 

-     746,786 

■C.  Cutlery,  Hardware,  Implementsj 

and  Instruments ■    3,561,118 

3,608,005 

3,499,775 

108,230 

D.  Telegraph  Cables  and  Apparatus!        — 

— 

50,1991+     50,199 

E.  Machinery     

3,307,73' 

4,078,865 

3,786,362;—    292,503 

F.   Ships  (new) 

— 

54,667!+     54,667 

•G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

H.  Yarns  and  Textile  Fabrics  : 

1,902,597 

2.069,473 

1,963,121  -    106,352 

(1)  Cotton           4,243,951 

5,091,019 

6,464,708 

+  1,373,689 

(2)  Woo! 10,224,109 

11.104,547 

9,821,414 

—  »,283,133 

(3)  Other  Materials     '  17,766,587 

18,250,716 

16,553,601 

-  1,697,115 

I.    Apparel           ,       219,105 

J.   Chemicals,     Drugs,     Dyes    andi 

359,420 

3,060,226 

+  2,700,806 

Colours         [    7,648,813 

7,560,871 

7.327.377 

-      233,494 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes  and! 

Gloves)        1    9,822,721 

9,439,953 

9.552,003 

+      112,050 

L.  Earthenware  and  Glass 3,693,589 

3,825,526 

3.866,874 

+        41.348 

M.  Paper i    3,598,807 

3,800,942 

3,990.455  +    189,513 

N.  Miscellaneous         

Total,  Class  111....        £ 
Miscellaneous  and  UnolassiSed  (inolniins 

18,251,265 

19.350,977 

20,540,420  +  1,189,443 

107,161,105 

111,234,130 

112,952,008 

+  1,717,878 

Parcel  Post) 

Total  General  Merchandise          £ 
'Gold 

2,222,350 

2,117,031 

1,844,860—    272,171 

428.745'972 

435'709'3SO 

441,904,658 

+  6,195,308 

18,707,469 

17,798,237 

23.699.678 

+  5,901,441 

Silver          

9.614,3" 

7,486,518 

7,911,904  +    425,386 

457,067,753 

460,994,105 

473,516,240 

+  12,522,135 

necessities  in  this  cereal.  Its  proportion  is  growing  evi- 
dently in  a  quite  healthy  and  satisfactory  fashion,  but  a 
generation  roust  elapse  in  all  probability  before  it  could 
be  depended  upon  to  take  the  place  of  one  of  the  other 
countries  we  at  present  most  depend  upon,  and  in  any 
event  it  is  of  incalculable  importance  to  us  that  the  good 
harvest  of  one  country  should  now  be  freely  available  to 
supplement  the  shortage  in  another;  for  by  the  free  admis- 
sion' of  grain  from  all  sources  of  supply  the  average  price 
is  kept  down  and  the  country  prevented  from  suffering  the 
evil  consequences  of  lean  years  to^  the  extent  it  certainly 
would  do  if  some  sources  of  supply  were  arbitrarily  cut  off 
or  hampered.  The  Canadian  supply  of  flour  is  likewise 
growing,  although  still  less  than  one-sixth  of  that  of  the 
United  States.  In  this  connection  it  is  further  interesting 
to  note  that  the  Argentine  Republic  is  rapidly  overtaking 
the  United  States  as  a  furnisher  of  maize  tO'  us,  and  it 
would  have  been  hard  upon  the  pigs  and  other  consumers 
of  that  valuable  grain  last  year  if  Argentina  had  not  been 
able  then  materially  to  supplement  the  short  crop  of  the 
American  Union. 

Great  outcry  is  made  alx3ut  "  dumpdng  "  and  the  horrible 
depravity  of  the  foreigner,  proclaimed  by  his  forced  sales 
of  raw  or  semi-manufactured  materials,  or  even  of  manu- 
factures produced  by  him  under  the  forcing  system  of  pro- 
tective tariffs  to  a  greater  extent  than  the  tariff  impover- 
ished domestic  market  can  consume.  The  poor  buffeted 
fellow  is  held  up  to  obloquy.  We,  however,  evidently  profit 
by  this  kind  of  im^port,  for,  instead  of  our  exports  falling 
off,  they  flourish  in  a  manner  most  cheering.  Our  total 
impwrts  of  iron  and  steel  in  the  current  year  up  to  the 


*  The  values  of  the  Imports  represent  the  cost,  insurance  and  freight ;  or, 
when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods, 
t  Not  included  under  following  heads 

.are  likewise  costing  less,  but  raw  cotton  is  dearer,  and  flax, 
although  hemp  is  cheaper.  Jute  also  costs  more  and 
leather.  Nitrate  of  soda,  too,  raw  silk,  and,  of  course,  raw 
and  refined  sugar.  We  are  paying  more  for  our  tea,  for 
our  manufactured  tobacco,  our  wood  and  timber,  and  our 
wool.  It  is  not  altogether  satisfatcory,  either,  to  find 
that  prices  for  exports  have  not  risen  with  quite  the  same 
uniformity,  although  we  are  commanding  decidedly  higher 
prices  for  cotton  yarn  and  twist,  and  moderately  higher 
prices  for  cotton  piece  goods,  as  well  as  for  linen  yam  and 
piece  goods,  sugar,  wool,  woollen  and  worsted  yams  and 
woollen  tissues.  The  worsted  trade  appears  to  remain  in 
a  comparatively  stagnant  position,  but  all  such  ups  and 
downs  are  inherent  in  business  of  every  description.  Cir- 
•cumstarK;es  alter  with  each  changing  season-.  The  fact, 
for  instance,  that  we  in  this  country  suffer  from  the  most 
wretched  harvest  for  a  generation  is  certain  to  compel  us 
to  pay  more  for  our  food  alone  in  the  present  harvest  year 
than  we  have  done  for  many  years  back. 

All  the  more  reassuring  is  it  to  reflect  that  our  free  trade 
system  opens  the  world  to  us  as  a  source  of  supply;  and 
ini  the  ten  months  of  the  year  whose  figures  are  now  avail- 
able it  is  interesting  to  find  that  we  are  at  present  able  to 
<lepend  on  Russia,  Roumania,  the  United  States,  the 
Argentine  Republic  and  British  India— poor,  neglected, 
forgotten  India — for  apparently  any  necessary  quantity  of 
wheat.  India  has  sent  in  the  current  year  about  five  times 
as  much  wheat  as  it  did  two  years  ago,  and  much  adver- 
'tised  Canada  stands  fifth  in  the  list  as  a  contributor  to  our 


EXPORTS  (Value  F.O.B."). 

Month 

Inc.  (+)  or 
Dec.  (-) 

ended  October  31. 

^__ 

in  1903  as 

compared 

1901. 

1902. 

1903. 

with  1902. 

Food,  Drink,  and  Tobacco. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour       

113,686 

169.517 

150,779 

18,738 

B.  Meat,  including  Animals  for  food 

77,013 

59.'75 

74,131 

+      14,956 

C.  Other  food  and  drink        

1,301,818 

1,489,298 

1,524,686 

+      33,388 

D.  Tobacco           ..*-       

86,106 

62,866 

59,464 

3,402 

Total,  Class  I.     ...         £ 

1,578,623 

1,780,856 

1,809,060 

+      28,204 

Raw  Materials  and  Articles  nainly 

Uunanubetored. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

2,612,064 

2.748,376 

2,410,009 

—    338,367 

B.  Iron  Ore,  Scrap  Iron  and  Steel  ... 

25,000 

19.995 

32,166 

+      12,171 

C.  Other  Metallic  Ores           

8,538 

3.040 

9.955 

+       6,91s 

D.  Wood  and  Timber 

2,791 

2.592 

6,548 

+       3.936 

E.Cotton 

^ 

— 

— 

F.  Wool     

56,319 

109,717 

82,948 

—      26,769 

G.  Other  Textile  Materials 

11,005 

10,265 

6,012 

-       4.253 

H.  Oil  Seeds,Nuts,Oils,Fats  &  Gums 

251,065 

239.440 

248,650 

+       9.210 

I.    Hides  and  Undressed  Skins      ... 

39,326 

38,117 

93.117 

+      55.000 

I.  Materials  for  Paper  Making 

30,048 

32,374 

33,371 

+       2,997 

K.  Miscellaneous           

137,797 

149.213 

>43.>68 

6,04s 

Total,  Class  II.    ...         £ 

3.174.153 

3.333.129 

3.067,944 

—    285,185 

Articles  Wholly  cr  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

2,159.249 

2.541.566 

2.758.366 

+    217,000 

B.  Other  Metals  and  Manufactures 

thereoft       

699,118 

349.436 

765,723 

+    216,267 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

369,777 

397.774 

467.487 

+      69,713 

D.  Telegraph  Cables  and  Apparatus 

112,687 

431,682 

47.06s 

-    384,617 

E.  Machinery      

1.594,128 

■.577.308 

2,041,651 

+    464,343 

F.  Ships  (new) 

667,708 

586,130 

357,178 

—    228,952 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)       

H.  Yarns  and  Textile  Fabrics  : 

109,138 

160,407 

145,126 

13,281 

(i)  Cotton            

6,028,694 

6,020,294 

3,972,218 

48,076 

(2)  Wool 

1,663,362 

1,706,601 

2,014,834 

+    308,233 

(3)  Other  Materials     

1,049,277 

1,070,320 

1,099,483 

+      29,163 

I.    Apparel           

J.  Chemicals,Drugs,Dyes& Colours 
K.  Leather  &  Manufactures  thereol 

580,108 

699,714 

607,306 

—     92,408 

954,208 

1,002,715 

1,065,226 

+      62,511 

(including  Boots  and  Shoes,  and 

Gloves)         

400,456 

444,657 

450,898 

+       6,241 

L.  Earthenware  and  Glass    

267,466 

278,638 

309,018 

+      30,380 

M.  Paper 

132,999 

149,685 

173,810 

+      24,125 

N.  Miscellaneous          

2,079.950 

2,016,913 

2,297,170 

+    280,257 

Total,  Class  III....         £ 

18,868,325 

19,633,860 

20,5.72,759 

+    938,899 

Miscellaneoos  and  Unclasaified 

(including  Parcel  Post). 

362,535 

366,986 

411,417 

+      44,431 

Total  British  and  Irish  Produce  £ 

23.983.636 

25.134.831 

25,861,180 

+    726,349 

Foreign  and  Colonial  Merchandise 

6,311,096 

3.658,340 

6,381,457 

+    723.117 

Gold           

3,261,528 

2,413.132 

3,320,746 

+    905.614 

Silver         

1,110,022 

1,046,264 

844,043 

—     202,219 

£ 

34,666,282 

34,254,367 

36,407.428 

+  2,152,861 

*  The  value  of  the  Exports  represent  the  cost  and  the  charges  of  delivering 
the  goods  on  board  the  ship  and  are  known  as  the  "  free  on  board  "  values. 

t  Not  included  under  following  heads. 
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end  of  October  are  valued  at  ^^7, 02 2, 000,  and  amongst  the 
items  naaking  up  this  total  we  find  iron  bars,  angles,  rods 
and  sections — semi-raw  materials  for  the  use  of  our  manu- 
factures of  finished  goods — footing  up  to  ;^878,368,  but 
our  imports  of  pig  iron  have  dropped  back  compared  mth 
those  of  a  year  ago  by  ;£i35)00o,  and  our  imports  of  nails, 
screws  and  rivets  are  also  rather  less  at  only  ;^46o,ooo. 
The  whole  thing  is  a  mere  bagatelle  when  placed  alongside 
the  total  of  our  exports,  which  amounted  to  _;^25, 801,127 
for  the  same  class  of  goods,  and  that,  too,  in  spite  of  a 
decrease  of  the  demand  from  the  United  States  for  such 
articles  as  tin  plates  and  pig  iron.  Last  month,  however, 
the  American  demand  for  tin  plates  showed  some  expan- 
sion and,  the  outer)'  notwithstanding,  the  Union  remains 
cur  best  customer  for  such,  and  the  total  value  of  that  one 
form  of  iron  and  steel  came  to  ;^3,3 19,000  for  the  ten 
months.  Still  more  remarkable  is  the  testimony  of 
machinery.  We  appear  to  have  imported  machinery  of 
every  description,  including  electrical,  to  the  amount  of 
^^3,786,362,  a  decrease  on  the  total  of  the  preceding  year, 
but  an  increase  of  ;^478,ooo  on  the  total  for  1901.  But 
our  exports  of  machinery  in  the  same  ten  months  amount 
to  ;£i6, 534,522,  an  increase  of  fully  _;£i,ooo,ooo  on  the 
total  of  the  first  ten  months  of  1902  and  of  more  than 
_;^i, 500,000  on  that  for  1901,  also  up  tO'  the  end  of  October. 
We  have  even  got  hold  of  an  export  trade  in  electrical 
machinery,  in  spite  of  the  fact  that  English  manufacturers 
were  notoriously  and  for  a  long  time  much  l^ehind  the 
United  States,  France,  Belgium  and  Germany  in  the  de- 
velojMnent  of  this  branch  of  industr)'.  The  same  thing  will 
probably  happen,  now  that  we  are  waking  up,  in  regard 


EXPORTS  (Value  F.O.B.*). 

Ten    Months 

Inc.  (-(-)  or 
Dec.  (-) 

ended    October  31. 

m  1903  as 

compared 

1901. 

X902. 

1903. 

with  1902. 

Fool.  Drink,  and  Tottueo. 

£ 

£ 

£ 

£ 

A.  Grain  and  Klour      

891,264 

966,170 

1.358,725 

f    392,555 

B.  Meat,  including  Animals  for  food 

504,392 

528,560 

,    534.130 

-1-       5,570 

C.  Other  food  and  drink       

10,636,117 

11,638,751 

10,913,174 

-    725,577 

D.  Tobacco         

596,809 

608,156 

538,126 

70,030 

Total,  Class  I.    ...        .£ 

12,628,582 

13,741,637 

'3,344,155 

-     397,482 

Raw  Haterials  and  Articles  mainly 

Cmnannfaotnred. 

A.  Coal  Coke,  and  Patent  Fuel       ... 

25,845,420 

22,763,637 

22,807,789 

+      44,152 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

255,791 

285,545 

397,147 

-1-    111,602 

C.  Other  Metallic  Ores           

43,065 

55.558 

i",434 

-1-      55.876 

D.  Wood  and  Timber 

I3,3»5 

18,905 

45,418 

+      26,513 

E.  Cotton 

F.  Wool     

422,000 

671,330 

896,417 

+    225,087 

G.  Other  Textile  Materials 

118,114 

145.809 

104,456 

-        4>,353 

H.  Oil  Seeds,Nu'3.0ils,Fats  &  Gums 

2,297,923 

2,608,124 

2,498,137 

-      109,987 

X.    Hides  and  Undressed  Skins     ... 

273.015 

294,073 

1,064,286 

-1-      770,213 

J.    Materials  for  Paper  Making 
K.  Miscellaneous         

322,524 

314,053 

343.089 

-t-        29,036 

1,136,781 

1,276,404 

1,289,893 

-t-        13,489 

Total,  Class  II.    ...        £ 

30,727,953 

28,433.438 

29,558,066 

-1-  1,124,628 

A.  iitides  WI10U7  or  Mainly  Mann- 

faetured. 

Iron  and  Steel  and  Manufactures 

thereoft        

20,940,889 

23,598,346 

25,801,127 

+  2,202,781 

B.  Other  Metals  and  Manufactures 

thereoft      

5,619,677 

5,315.6.35 

5,724,284 

-t-     408,649 

C   Cutlery,  Hardware,  Implements 

and  Instruments 

3.455,446 

3,611,959 

3,854,-34 

+     242,775 

D.  Telegraph  Cables  and  Apparatus 

2,865,839 

2,658,414 

1,619,628 

—  1,038,786 

E.  Machinery      

15,019,429 

15.506,681 

16,534,522 

+  1,027,841 

F.  Ships  (new) 

6,983,737 

5,322,086 

3.704.740 

-  1,617,346 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture) 

H.  Yams  and  Textile  Fabrics  : 

863,776 

1,132,502 

1,265,037 

+      132,535 

(I)  Cotton         

61,185,297 

60,341,784 

61,540,794 

+  1,205,010 

(2)  Wool 

18,326,912 

10,474,231 

21,316,679 

+  1,842,448 

(3)  Other  Materials 

9,802,327 

10,078,028 

10,480,398 

+     402,370 

1.    Apparel           

1.    Cnemicals, Drugs. Dyes&Colours 
K.  Leather  &  Manufactures  thereol 

5,6ii,oi2 

6,082,981 

6,571,394 

-1-      488,413 

9,188,113 

9,727,309 

10,227,993 

+     500,684 

(including  Boots  &  Shoes,  and 

Gloves)       

3,301,442 

3,482,348 

4,171,927 

-1-     689,579 

L.  Earthenware  and  Glass 

2.558.794 

2,477,634 

2,741,747 

+      264,113 

M.  Paper 

1.401. 515 

1,380,038 

•  ,507,596 

-1-      127,558 

N.  Miscellaneous         

19,262,799 

18,937,149 

19,919,481 

+      982,332 

Total,  Class  III....        £ 

186,387.004 

189,127,125 

196,988.081 

+  7,860,956 

Kiacellaneoai  and  Dnolaaiifled 

(including  Parcel  Post). 

3,383,137 

3,333,302 

3,349,683 

+        16,381 

Total  British  and  Irish  Produce  £ 

233.126,676 

234.635.502 

243,239.985 

+  8,604,483 

Foreign  and  Colonial  Merchandise... 

56,854.995 

55,007,026 

58,931,328 

+  3,924,302 

Gold           

10,611,817 

11,442,583 

20,080,221 

+  8,637,638 

ilver         

9,941,088 

8,429,656 

8,608,267 

-1-      178,611 

£ 

310  534.576  309.514,767 

330.859.801 

-1-21345,034 

to  electrical  machines  as  has  happened  with  sewing 
machines.  Instead  of  being  dependent  upon  the  foreigner 
for  this  indispensable  tool  we  have  boMme  exporters. 
The  value  of  sewing  machines  imported  by  us  this  year  to 
date  was  ;^3 13,074,  and  the  value  of  our  exp>orts 
_;^i,649,543.  These  are  isolated  examples  of  the  position 
of  our  metal  trades,  and  surely  they  give  encouragement  to 
all  good  citizens  to  persevere  in  the  old  way  and  to  culti- 
vate goodwill,  friendly  rivalry  with  other  producers,  and 
steady  industry  in  meeting  the  demands  of  foreign  cus- 
tomers. Our  imports  in  nearly  all  instances  strengthen  our 
exporting  power. 

Visible  Balance  of  Trade. 


Month  ended  October  31. 

Inc.  (+)  or 
Dec.  (-) 

1901. 

1902. 

1903. 

pared  with 
1902. 

Imports           

Exports           

46,605,869 
34,666,282 

49.275.024 
34,254,567 

51,488,369 
36,407,428 

+  2,213,345 
-1-  2,152,861 

Excess  value  of  im-1 
ports  over  exports  / 

1 ',939.587 

15,020,457 

15,080,941 

-1-      60,484 

Ten  Months  ended  October  ji. 

Inc.  (-f )  or 
Dec.  (-) 

1901.                 1902. 

1903. 

pared  with 
1902. 

Imports           

Exports           ...   *•  ... 

457.067,753        460,994,105 
3'o,S34.576         309,5'4,767 

473,516,240 
330,859,801 

+  12,522,135 
+  21,345,034 

Excess  value  of  im-  "1 
ports  over  exports  f 

146,533,177         151,479.338 

142,656,439 

-    8,832,899 

■*  The  values  of  the  Exports  represent  the  cost  and  the  charges  of  deliver- 
ng  the  goods  on  board  the  ship,  and  are  known  as  the  *'  free  on  board  "values, 
t  Not  included  under  following  heads 


What  impresses  one  always  in  looking  through  the 
monthly  accounts  of  our  foreign  cc^mmerce  is  its  marvellous 
imiversality.  We  supply  the  whole  world,  not  merely 
with  the  finished  products  of  our  metal  industries,  but  with 
textiles,  with  coal,  and  with  many  minor  commodities,  each, 
perhaps,  insignificant  in  itself  when  placed  side  by  side 
with  the  splendid  totals  of  our  great  branches  of  manu- 
facture, but  whose  aggregate  is  important  On  many 
occasions  we  have  dealt  pretty  fully  with  our  textile  trade 
where  the  most  striking  example  of  the  world-wide  char- 
acter of  our  business  is  month  by  month  most  fully  exhi- 
bited. It  is  hardly  necessary  to  repeat  this  lesson  now, 
because  Lancashire  is  fully  aware  of  the  far  spreading 
character  of  its  business,  and  awake  to  the  danger  threaten- 
ing it  should  the  reactionary  agitators  succeed  in  mis- 
leading the  masses  with  a  pretence  of  imperial  soli- 
darity and  dictatorial  methods  of  conducting  the 
nation's  business.  It  may,  however,  be  useful 
to  point  out  how  extremely  difficult  it  will  be 
for  these  decadents  with  all  their  clamour  and  their 
ignorance  and  truculence  to  apply  in  a  practical  manner 
the  crude  exjjedients  they  advocate  in  order  to  "  consoli- 
date" the  empire  by  tabooing  the  so  called  foreigner. 
Apart  from'  India,  the  bulk  of  our  exports  of  cotton  piece 
goods  is  consumed  by  foreign  countries.  France,  Holland 
and  Germany,  although  themselves  highly  developed  manu- 
facturing nations,  have  taken  from  us  this  year  more  cotton 
piece  goods  than  Australia  and  New  Zealand  together. 
Holland  is  a  decidedly  better  customer  for  these  goods 
than  Canada.  Germany  and  France  both  take  more  than 
the  British  West  Indies;  and  Turkey,  Egypt,  Persia, 
Foreign  West  Africa,  the  Dutch  East  Indies,  China,  Brazil, 
Argentina,  Central  America,  even  the  United  States  are  all 
first-class  customers,  some  of  them  taking  five  to  ten  times 
as  much  from  us  of  this  one  group  of  commodities  alone 
as  any  of  our  possessions  apart  from  British  India,  which 
is  naturally,  despised  though  the  country  be,  the  very  best 
customer  we  have,  by  reason  of  the  fact  that  it  contains 
more  than  twice  the  population  of  all  the  rest  of  the  empire 
put  together.  The  same  observation  hoWs  true  of  our 
woolleni  trade.  According  to  their  population  Australasia 
and  Canada  are  fairly  good  customers  for  woollen  and 
worsted  tissues,  but  European  countries  are  in  the  aggre- 
gate better,  and  in  worsteds  alone  France  is  a  more  volu- 
minous buyer  than  any  colony  we  have  except  Canada. 
The  United  States  consumption  of  our  worsteds  is  greater 
than  that  of  any  other  customer  we  have,  and  even  maligned 
Germany  takes  a  fair  proportion  of  both  woollen  and 
worsted  manufactures.     What  are  we  going  to  do  when  we 
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lose  this  trade,  as  the  protectionist  agitators  appear  to 
desire.  Will  the  inhabitants  in  our  self-governing  colonies 
buy  twice  as  much  or  five  or  ten  times  as  much  as  they 
do  now  to  make  up  for  the  decline  or  loss  in  other  direc- 
tions? If  not,  how  are  our  working  classes  going  to  live 
and  flourish  ?  How  are  their  wages  to  be  maintamed,  let 
alone  increased  ?  Is  it  not  the  fact  that  every  artificial 
restriction  put  upon  trade  diminishes  its  volume  and  re- 
duces its  pxwer  to  remunerate  the  workers? 

We  draw  considerable  consolation  from  the  study  of 
these  monthly  tables.  They  demonstrate  that  the  foreign 
commerce  of  this  country  has  grown  to  such  magnificent 
proportions  under  free  trade,  and  is  so  deeply  rooted  in 
the  world,  so  universal  in  its  character,  that  a  barrier  of 
an  almost  insurmountable  kind  stands  in  the  way  of  any 
interference  with  it.  And  we  should  have  every  confidence 
that  it  could  not  be  interfered  with  were  it  not  for  the 
criminal  destruction  of  wealth  now  being  perpetrated  by 
and  under  the  shield  of  the  responsible  government  of  this 
country.  That  waste  has  but  to  continue,  as  we  must 
always  insist,  and  it  will  force  protection  on  the  country, 
whether  its  enlightened  citizens  desire  the  change  or  not. 
We  have  no  doubt,  either,  that  our  trade  will  presently 
begin  to  be  injured  by  the  withdrawal  of  the  nation's  re- 
sources and  savings  to  be  squandered  by  those  who  pre- 
side over  our  destinies.  That  is  the  black  side  of  the 
picture. 


Economic  and   Financial    Notes 
and  Correspondence. 


China-Japan  and  Russia. 

The  situation  in  the  Far  East  has  become  more  com- 
plicated this  week  through  Ru.ssia'si  action  in  sending  troops 
to  reoccupy  Mukden,  the  capital  of  Manchuria.  China, 
naturally,  is  angry  at  this  breach  of  faith,  for  though 
Russia  has  never  properly  evacuated  the  province  in 
accordance  with  its  repeated  promiises,  its  troops  were 
withdrawn  from  Mukden  last  month,  and  this  latest  mcve 
is  therefore  a  gross  violation  of  the  compact  made  with 
the  Chinese  Government.  Ostensibly  the  reason  for  it 
■is  that  the  soldiers  are  required  to  keep  order  in  the  city, 
a  reason  that  has  sierx'ed  the  Czar's  ministers  on  more  than 
one  occasion.  China,  however,  is  also  sending  soldiers 
into  the  province,  and  with  the  feelings  between  the  two 
Governments  far  from;  cordial,  St.  Petersburg  having 
recently  forced  Pekin  tO'  recall  the  Taotai  Yuan  fromi  the 
Korean  frontier,  anoither  smouldering  brand  has  been 
thrown  at  the  political  powder  magazine  of  the  Far  East. 
Meanwhile  the  relations  betweeni  Japan  and  Russia,  mstead 
of  being  more  pacific,  are  reported  to  have  reached  a 
crucial  stage.  The  recent  negotiations,  it  appears,  ended 
not  in  the  definition  of  a  modus  vivendi  for  Korea,  but  in 
the  delivery  by  Japan  toi  Rusisia  of  a  note  containing  three 
conditions,  on  the  answers  to  which  the  position,  is  said 
to  turn.  What  these  conditions  are,  or  whether  they  have 
yet  been  ansvrered,  is  not  known,  but  Russia  is  reported 
to  have  cleared  out  of  some  of  the  posts  she  held  in  Korea. 
The  Czar,  personally,  is,  as  the  world  knows,  dead  against 
war,  and  his  influence  will  therefore  be  thrown  into  the 
scale  of  peace.  This,  combined  with  the  possibility  of 
a  fight  with  Turkey,  and  the  loiowledge  that 
the  domestic  horizon  is  by  no  means  un- 
clouded may  ha\"e  caused  the  Rusisian  bureaucrats  to 
moderate  their  tone  towards  Japan,  since  with  other  busi- 
ness on  hand  the  Ifland  Empire  would  be'  a  most  uncomfort- 
able enemy  in  the  field  But  Russia's  diplomacy  and 
methods  have  alway.si  been  tortuousi,  and  where  she  gives 
to-day  she  steals  a  hundredfold  to-morrow,  if  the  oppor- 
tunity serves. 

Are  Things  Moving  in  Macedonia? 

The  Sultan's  answer  to  the  Austro-Russian  scheme  of 
Macedonian  reforms  was  not  a  flat  refusal,  but  an  attempt 
at  slippery  evasion,  which  the  two  Powers  have  refused 
to  listen  to.  "What  need  is  there  for  further  reforms, 
when  my  officials  are  busy  carrjang  out  those  I  promised 
la-st  spring,"  is  practically  what  Abdul  said.     Moreover,  he 


declares  that  thesie  efforts  of  Hilmi  Pasha  and  his  sub- 
ordinates, assisted  by  the  wise  advice  of  the  Austrian  and 
Russian  consuls,  are  meeting  with  every  success,  and  before 
the  three  years  for  which  tne  Inspector-General  has  been 
appointed  have  expired  Macedoma  will  be  the  most  peace- 
ful province  or  state  in  the  Balkans.  But  the  Tuik's 
miethod  of  restoring  peace  is  the  simple  one  of  wiping  cut 
all  who  are  opposed  to  his  rule,  leaving  none  but  Muslims 
and  corpses  behind.  The  clause  relating  tO'  the  dist- 
banding  of  the  Havehs  and  the  Bashi-Bazouks,  the  Sultan 
declares,  is  also  unnecessarj-,  as  this  step  has  l>een  carried 
out,  at  least  as  far  as  the  first  class  of  troops  is  concerned. 
With  regard  to  the  second,  it  could  not  be,  because  tl  ey 
were  never  sO'  employed  in  Macedonia.  If  true,  this  makes 
the  atrocities  worse,  since  they  could  only  have  been 
perpetrated  by  the  regular  troo'ps  and  the  ordinary  reserves 
of  the  first  and  second  classea  While  solemnly  assuring 
the  two  Powers  that  the  Ilavehs  have  been  demobilised, 
Abdul  Hamid  overlooks  the  fact  that  their  place  has  Lf  en 
taken  by  other  reserves,  whose  butchery  is  equal  to  that 
of  the  men  they  succeed. 

Neither  Austria  or  Russia  seem  in  the  mood  to  be  put 
off  by  such  plausible  language  now  that  they  have  at  last 
begun  to  mo\-e,  and  they  have  therefore  demanded  a 
categorical  answer  to  their  proposals,  otherwise  they 
will  consider  what  steps  they  must  take  to  carr}'  out  the 
reforms  suggested  in  themi.  All  the  other  Power?,  evem 
Germany,  are  in  accord  with  them,  so  Abdul  Haniid's 
chance  of  playing  one  off  against  the  other  looks  this 
time  a  poor  one.  Till  quite  recently  he  hc'ped  the  Kyiper 
would  not  side  with  his  neighbours,  and  tried  all  he  c'  uld 
with  presents,  promises  and  flattery  to  gain  Gormany'.^, 
gcodwill.  But  the  Kaiser,  having  accepted  the  r  resents, 
now  tells  him  to  be  good,  and  obey  the  wishes  of  Austria 
and  Russia,  crushing  his  hopes  in  this  direction  are. 
So  it  is  thought  the  Sultan  will  at  the  last  minute  accept 
the  demands  of  the  two  Powers,  in  the  hope  that  later 
on  he  may  get  an  opportunity  cf  scoring  oif  his  mentors. 

The  United  States  Shipbuilding  Company. 

A  quite  refreshing  frankness  pervades  the  report  of 
Receiver  James  Smith,  junr,  upon  the  affairs  of  this 
United  States  bubble  company,  but,  outspoken  though  it 
is,  the  story  has  a  stale  flavour  tO'  people  on  this  side, 
for  we  have  been;,  imfcrtunately,  only  too  long  familiar 
with  the  same  description  of  perverted  industry.  Indeed, 
the  chief  significance  cf  this  report  lies  in  the  help  it 
affords  towards  an  understanding  of  the  position  of  the 
United  States  Steel  Corporation,  which  is  merely  a  moie( 
gigantic  concoction  of  the  fraudulent  ccmipany  promoiter 
on  precisely  the  same  lines.  People  forgot  that  the  con»- 
panies  absorbed  by  the  United  States  Steel  Trust  were 
all  of  them  inflated  corpcrations  of  the  type  of  this 
shipbuilding  company  before  they  were  taken  over.  It 
was  inflation  upon  inflation,  and  therefore  we  have  never 
believed  that  even  the  preferred  stock  of  the  Steel  Trust 
had  any  substantial  assets  behind  it.  Those  who  possess 
files  of  the  Investors'  Review  going  back  to  1899- 1900 
should  turn  up  what  was  then  said.  They  will  find,  for 
instance,  that  the  capitalisation  of  the  Carnegie  Comipany, 
before  it  was  made  the  main  pillar  in  the  Steel  Corpora- 
tion, was  not  more  than  ^60,000,000,  and  that  was 
probably  at  least  ten  times  the  intrinsic  money  value  of 
all  the  assets.  Carnegie  got  5  per  cent,  first  mortgage 
bonds — subject  to  the  underlying  mortgages  on  his  rail- 
ways— for  these  works,  and  the  preferred  and  common 
shares  were  piled  on  top  for  the  rocking  of  the  gullst 
Precisely  the  same  kind  of  inflation  is  revealed,  on  a 
smaller  scale,  by  the  story  of  this  shipbuilding  vamp. 
Receiver  Smith  declares,  amongst  other  things,  that  uv 
stead  of  contracts  on  hand  at  the  date  of  the  swindle 
amounting  to  $36,000,000,  as  recited  in  the  minutes  of 
the  board  of  the  directors,  the  actual  orders  came  to 
$15,394,000  less,  and  that  it  would  have  taken  three  yearsi 
to  earn  the  profits  set  forth,  instead  of  eighteen  monthsi, 
as  claimed.  Further,  that  the  profits,  instead  of  amounting 
to  $!;,ooo,ooo,  as  alleged,  came  only  to  about  $2,000,000, 
and  he  goes  on  to  fxxnt  out  that  very  little  cf  whatever 
profit  was  earned  came  to  the  Shipbuilding  Company. 
The  money  disa.ppeared  elsewhere,  the  subsidiaries  it  had 
absorbed   retaining   the  greater   part  of   it.     The  parent! 
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company,  he  said,  received  only  about  enough  to  pay 
5  per  cent,  on  an  investment  of  little  more  than  $6,000,000, 
whereas  it  was  bonded  for  $24,500,000.  The  dummy 
directoTS,  he  declares  to  be  responsible,  alcog  with  the 
original  schemers,  and  it  is  his  intention  toi  institute  suits 
for  the  recovery  of  the  money  that  should  have  been 
paid  on  shares  bestowed  upon  favoured  individuals  for 
noithing.  No  wonder  the  proimoteiiis  were  liberal  in 
handing  round  the  paper  if  it  be  true,  as  Receiver  Smith 
says,  that  the  actual  net  value  o(f  the  plants,  including 
the  Bethlehem  Steel  Company,  was  only  $12,441,560,  in 
payment  for  which  the  shiiibuilding  Company  gave 
$67,997,000  in  stocks  and  bonds.  The  whole  story  is  coe 
of  loathsome  sordidness,  and  we  hope  the  men  resironsible 
for  the  imposition  will  noit  only  be  made  to  disgorge,  but 
sent  to  jail  to  meditaite  on  questions  of  public  morality. 
Seclusion  might  do  them  good. 

Lacunas  Syndicate,  Limited. 

No  light  is  thrown  upon  the  position  of  this  company 
by  the  directors'  report,  but  the  nitrate  combination  is 
still  proving  far  from  a  blessing  to  it,  as  the  profits  for 
the  twelve  months  ended  June  30,  which  is  the  second  com- 
plete year  of  its  working  under  the  arrangement,  show  a 
further  heavy  decrease  of  jQ2-j.^-]~,  to  a  total  of  _;^ii6,932. 
Of  this  amount  debenture  interest,  premium'  on  drawn 
bonds,  and  London  expenses,  etc.,  absorbed  _;^i  2,285,  ^■"d 
after  transferring  ;£3,258  to  reserve,  against  ^4,000  a  year 
ago,  the  net  profits  came  tO'  ;^  101,389,  compared  with 
;^x25,i28.  With  ;^6,3i8  brought  in,  the  total  available 
was  ;£io7,7o7,  out  of  which  the  usual  _;£i5,ooo  has  been 
applied  to  the  redemption  of  drawn  bonds,  and  a  dividend 
of  8  per  cent,  is  paid  against  10  per  cent,  a  year  ago  and 
9  per  cent,  in  1901,  leaving  the  reduced  balance  of  ;^4,707 
to  be  carried  forward.  For  years  past  the  auditors  have 
felt  it  their  duty  to  qualify  their  certificate  as  to  the  correct- 
ness of  the  accounts  by  a  remark  regarding  the  allowance 
for  depreciation,  and  the  old  familiar  phrase  again  appears 
this  time.  It  is,  therefore,  very  evident  that  in  spite  of 
the  plain  lesson  of  a  steadily  dwindling  income,  which 
should  have  opened  their  eyes,  the  directors  are  still  con- 
tent to  dwell  in  the  present  and  allow  the  future  to  take 
care  of  itself  until  the  time  comes  when  they  can  no  longer 
conceal  the  true  condition  of  affairs.  It  is  true  that  they 
are  paying  off  debentures  and  adding  a  trifle  to  reserve  each 
year,  but  the  provision  thus  made  is  far  from  adequate,  as 
even  after  deducting  the  amount  of  debentures  redeemed, 
the  property  stands  in  the  books  at  ;^i, 058,8 13,  a  mon- 
strous total  considering  its  wasting  nature,  against  which 
the  reserve  of  ;£'i 5,000  looks  contemptible.  As  far  as  the 
l>resent  position  is  concerned,  the  company  is  comfortably 
enough  off  with  ;^7o,34i  in  cash,  ^"7,255  due  from 
sundry  debtors,  and  ^61,939  represented  by  nitrate  sold 
but  not  delivered  to  meet  liabilities  on  bills  payable  and 
to  sundry  creditors  of  £,^$,22,^. 

Eastern  Extension  Australasia  and  China  Telegraph 
Company. 

The  effects  of  the  State-aided  comi>etition  to  which  this 
undertaking  is  so  unfairly  subjected  are  beginning  to  tell 
on  its  revenue  statement,  but  the  directors  are  leaving  no' 
stone  unturned  to  forward  the  company's  interests,  and  by 
further  considerable  tariff  concessions  and  unceasing  efforts 
to  promota  the  jmblic  welfare,  make  it  evident  that  the 
company  will  hold  its  own  for  many  a  day.  From  the 
report  for  the  six  months  ended  June  30  we  learn  that 
during  the  sittings  of  the  International  Telegrajvh  Confer- 
ence recently  held  in  London,  it  was  arranged  that  the 
tariffs  for  traffic  with  Japan,  China  and  Manila  should  be 
reduced  from  7s.  9d.  to  5s.  8d.  i>er  word  for  Japan,  5s.  6d. 
to  4s.  5d.  for  China,  and  5s.  9d.  to  4s,  5d.  for  Manila, 
which  reductions  were  brought  into  force  on  July  15  last. 
Further,  the  Commercial  Pacific  Company's  cable  between 
San  Francisco  and  Honolulu  has  been  extended  to  Manila, 
and  an  arrangement  has  teen  come  to  with  that  company 
by  which  not  only  are  the  United  Slates  of  America  directly 
connected  with  the  Far  East,  but  the  P^astem  Extension 
Comjvany  has  secured  another  alternati\e  route  to  Europe. 
'J'he  agreement  concluded  with  the   Australian    Federal 


Government  for  extending  to  Melbourne  and  Brisbane  the 
privilege  enjoyed  by  the  company  in  other  State  capitals 
of  Australia  of  dealing  direct  with  the  telegraphing  public,, 
has  been  formally  approved  by  the  Federal  House  of 
Representatives,  but  the  Senate  has  deferred  coming  to  a 
definite  decision  upon  it,  pending  the  result  of  a  confer- 
ence to  be  held  between  the  interested  Gcvemments,  to 
consider  what  effect  the  agreement  may  have  upon  the 
British  Pacific  Cable  and  other  questions.  It  is  to  be 
assumed,  however,  that  the  privilege  will  be  shortly  granted, 
because  we  cannot  belie\'e  that  anything  will  be  done  to 
further  harass  and  harm  a  company  which  has  always  so 
thoroughly  and  efficiently  carried  out  its  obligations  to  alL 
concerned.  The  contract  with  the  Dutch  Government  for 
supplying  and  laying  cables  on  its  behalf  between  Borneo 
and  Celebes  has  been  successfully  carried  out,  and  a 
further  contract  has  since  been  entered  intO'  with  that 
Government  for  supplying  and  laying  some  additional  short 
cables  in  the  Java  seas.  These  cables  have  been  manu- 
factured, and  are  now  being  transported  to  their  destina- 
tion. Revenue  for  the  six  months  under  review  was 
;£265,099,  or  ^^18,757  less  than  in  the  corresixsnding 
period  of  1902,  while  working  expenses,  including  ;^29,6i3 
for  maintenance,  rose  ;£i7,279  toi  ;£i38,5i7,  so  that  the 
net  balance  is  reduced  to  ^^i  26,583.  Deducting  debenture 
interest,  incptne  tax,  etc.,  and  the  balance  still  left  is 
_;^io8,856,  to  which  is  added  ^^37,180  brought  forward, 
making  ^^i 46,036,  As  usual  two  quarterly  dividends  of 
1%  per  cent,  each  are  declared,  and  ;£7 1,036  is  carried 
fonvard.  During  the  year  the  capital  has  been  increased 
by  the  further  issue  of  ;£53,i92  debenture  stock,  and  we 
note  that  net  capital  outlay  in  the  same  period  was 
_;^i4o,259,  increasing  the  total  to  ;£3,7i7,5o7-  The  com- 
pany's general  reserve  fund  now  reaches  a  sum  of  well  over 
_;^90o,ooo,  and  the  savings  all  told  amount  to  no  less  thani 
_;£i,234,i28,  or  more  than  34  per  cent,  of  the  entire  capi- 
tal. Of  the  total,  ^903,843  is  separately  invested  in  first- 
class  securities,  and  the  remainder  is  used  in  the  business. 

Pretoria  Pietersburg  Railway. 

Knowing  how  unfairly  the  home  Government  has  per- 
sistently treated  those  having  interests  in  the  Transvaal 
prior  to  the  late  war — the  mine  owners  of  course  excepted 
— shareholders  of  this  undertaking  must  have  anticipated 
the  issue  of  the  annual  report  with  some  anxiety.  As  was 
only  to  be  exj^ected,  the  authorities  are  not  at  all  disposed: 
to  honestly  reimburse  the  company  for  the  use  and  occu- 
pation of  its  property,  and  for  expropriation,  and  only  by 
recourse  toi  litigation  can  the  concern  come  by  its  own. 
During  the  year  to  Septeml>er  30  the  directors  have  been 
constantly  endeavouring  to  obtain  payment  from  the 
Government  of  guaranteed  interest,  and  to  arrange  satis- 
factory terms  in  connection  with  the  company's  claims,  but 
the  existence  of  the  contractors'  arbitration  award  in 
respect  of  which  the  undertaking  naturally  claims  to  be  in- 
demnified, has  been  a  serious  hindrance  to  a  final  settle- 
ment. This  was  an'  award  given  in  favour  of  the  con- 
tractors against  the  company  in  July,  1899,  for  the  sum  of 
_;^i 25,636,  bearing  interest  at  6  per  cent,  per  annum,  and 
as  it  was  duly  confirmed  by  the  High  Court  of  Pretoria 
on  July  27  last,  an  amount  of  ;£i57,o45  was  paid  to  the 
contractors  on  September  16.  The  directors  have  ex- 
hausted every  means  at  their  disposal  tO'  induce  the  Govern- 
ment to  assume  responsibility  for  this  obligation  without 
appealing  to  the  law.  but  no  success  has  attended  their 
efforts,  and  it  has  been  arranged  that  proceedings  shall  be 
instituted  before  the  High  Court  of  Pretoria  to  decide 
whether  the  Government  is  to  l>ear  the  whole  or  any  part  of 
the  burden  of  the  award.  In  the  meantime  the  authori- 
ties have  advanced  the  sum  mentioned  without  prejudice 
to  the  proceedings.  As  is  well  known,  the  Government  has 
already  given  notice  of  expropriation  which  would  take 
effect  on  Februarj'  18,  1904,  but  it  is  willing  to  anticipate 
the  surrender  of  the  projierty  on  certain  terms.  The  offer 
is  to  repay  the  share  capital  of  _;^5oo,ooo  in  full,  less  the 
amount  advanced  in  settlement  of  the  contractors'  claim, 
together  with  guaranteed  interest  on  share  capital  at  4  per 
cent,  per  annum  from  Januarj"  i,  1899,  tO'  Noveml>er  14, 
1903.  7j/^  i>er  cent,  premium  on  share  capital  in  accord- 
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ance  with  the  terms  of  the  concession,  and  i  Ji  per  cent, 
additional  premium  on  share  capital  for  loss  of  investment 
to  date  of  eixpropriation,  February  18,  1904,  meaning  a 
•total  payment  of  ;^485,462.  The  company  must  go  into 
liquidation  forthmth,  and  the  Government  is  not  to  be 
responsible  for  any  guaranteed  interest  on  share  capital 
-after  November  14,  nor  for  any  current  liabilities,  expenses, 
etc.  In  addition  to  this  amount  of  ;^485,462  the  company 
has  in  hand  a  sum  of  ;^ii,842,  making  ^^497, 302  in  all. 
After  making  provision  for  certain  charges,  it  is  estimated 
that  the  liquidators,  should  the  proposals  be  accepted, 
would  be  able  to  make  an  immediate  and  first  distribution 
^^ £9  per;£io  share,  the  final  distribution  being  dependent 
uponi  the  results  of  the  already  mentioned  proceedings  to 
be  instituted  in  the  High  Court.  The  Government  has 
assumed  liability  in  regard  tO'  the  debentures,  upon:  which 
interest  has  been  regularly  paid,  and  will,  when  the  com- 
pany goes  into  liquidation.,  pay  direct  tO'  the  holders  princi- 
pal and  interest  up  to  the  date  upon  which  notice  is  given 
that  the  same  will  be  payable.  According  to  the  balance- 
sheet,  the  amount  owing  by  the  Govemraent  is  ;£i33.966, 
including  a  debit  of  ^£'3,670  incurred  during  the  past  year, 
but  against  this  ;^45,ooo  has  been  advanced  tO'  meet 
current  liabilities  and  expenditure,  and  ;^2 1,688  for  pay- 
ment of  cost  of  Pretoria  Junction  works. 

British  Cotton  and  Wool  Dyers'  Association. 
The  directors  of  this  ^^2, 000,000  textile  combine  favour 
their  shareholders  with  an  interim  reix)rt,  but  instead  of 
bringing  them  joy  and  a  first  dividend,  it  merely  emphasises 
the  already  known  fact  that  complete  reorganisation  is  the 
only  remedy  for  the  over-capitalisation  disease  froni  which 
the  undertaking  suffers.  Mr.  William  Martello  Gray,  who 
last  year  replaced  Messrs.  Jones,  Crewdson  and  Vouatt 
.as  the  comipany's  auditor,  let  us  intoi  one  or  two  secrets 
when  making  his  report  in  May,  and  amongst  other  things 
informed  all  concerned  that  the  amount  of  goodwill  inr 
eluded  in  the  company's  assets  was  the  trifle  of  ;^992,ooo. 
In  ordinary  circumstances,  that  is  to  say,  if  the  ijrospectus 
fiction  about  profits  had  somehow  come  true,  it  might  have 
been  sufficient  to  write  off  this  item  at  the  rate  of  about 
^50,000  a  year,  but  as  the  business  is  only  earning  atout 
^20,000  per  annum  net,  it  ought  to  go  at  once,  in  a  lump, 
as  something  quite  without  value.  Unfortunately  nothing 
damps  the  ardour  or  optimism  of  combine  directors,  and 
those  attached  to  this  one  do  not.  think  the  half-year's 
results  at  all  bad,  "  considering  the  almost  unprecedented 
depression  in  the  textile  trades,  due  to  the  high  and 
fluctuating  prices  of  the  raw  material."  Good  old  cotton 
comer;  what  ^vould  the  directors  have  done  \vithout  it? 
But  stay,  ever}thing  will  yet  be  all  serene,  because  the 
association  is  in  a  position  to  take  full  advantage  of  any 
improvement  in  trade.  That  must  be  because  it  has 
plenty  of  liquid  assets,  and  we  remember  now  that  it 
possessed  quite  _^i6,ooo  in  cash  and  bills  at  the  date  of 
the  last  balance-sheet,  and  only  owexil  _;^258,ooo  to  sundry 
creditors.  Happily  good  progress  has  been  made  towards 
a  satisfactory  arrangement  of  the  vendors'  loan.  Agf:^- 
ments  have  been  signed  for  the  conversion  of  over  80  per 
certt  of  the  amount  at  present  owing  intoi  ^%  per  cent, 
second  mortgage  debenture  stock,  repayable  at  the  end 
of  ten  years  or  earlier  at  the  option  of  the  association.,  and 
definite  promises^ — in  writing? — for  extension  have  been 
received  for  a  Iconsiderable^  portion  of  the  remainder. 
Result  of  trading,  etc.,  after  deducting  ^^779  for  specific 
depreciation,  and  _;£i  1,982  for  repairs  and  renewals  was  a 
profit  of  ;^45, 387,  or  much  the  same  as  in  the  correspond- 
ing period  of  1902.  Debenture  interest  absorbs  _;^i2,4oo, 
bankers'  and  vendors'  loan  interest  _;^4.44i,  and  _£i 2,500 
is  transferred  to  depreciation  fund,  other  charges  bringing 
the  total  outgo  to  ;£34,932,  soi  that  the  net  balance  is 
;^io,454,  and  increases  the  entire  credit  to  ;£67,304.  The 
^1  ordinary  shares  are  quoted  at  about  5s.,  and  seemi  dear 
at  the  price. 

The  New  Zealand  and  Australian  Land  Company. 

The  meeting  of  this  company's  shareholders  is  to  be 

held   in  Edinburgh  next  Tue.sday,    and  we  trust  a  large 

body  of  them  will   turn  up  in  order  to  elicit  if  possible 

.-some  further  information  regarding  the  business.     In  some 


respects  the  company  is  a  strong  one,  and  although  the 
usual  wail  about  drought  is  indulged  in  by  the  board,  it 
seems  to  have  done  fairly  well  last  year,  so  that  after  meet- 
ing all  charges  and  paying  4  per  cent,  upon  the  preference 
stock,  enough  was  left  to  give  the  ordinary  stockholder 
3  per  cent,  tax  free,  with  still  ;^i5,044  left  to  carry  for- 
ward, against  ,^25,432  brought  in.  This  is  for  the  year 
ended  March  31  last,  a  long  time  ago,  although  the  report 
only  appears  now.  Owing  to  doing  business  and  holding 
land  both  in  Australia  and  New  Zealand,  the  company  has 
been  able  toi  offset  its  losses  on  the  larger  area  by  the 
better  trade  in  New  Zealand,  a  trade  which,  as  the  direc- 
tors say,  was  greatly  helped  by  the  requirements  both  of 
Australia  and  South  Africa.  Neither  of  these  require- 
ments is  likely  toi  be  of  the  same  magnitude  this  year  as 
last,  and  therefo.re  it  becomes  of  importance  to.  see  whether 
the  board  of  the  company  is  taking  such  care  of  its  assets 
as  will  enable  it  to  tide  over  bad  times  both  in  Australia 
and  New  Zealand.  We  cannot  say  that  it  appears  to  us 
to  be  doing  so.  It  has  no  real  reserve,  and  it  does  not 
seem!  to  us  that  enough  is  being  put  aside  for  deprecia- 
tion under  any  head.  In  the  past  fiscal  year  j£t,S31  was 
spent  on  capital  account,  and  it  is  claimed  that  ^15,002 
was  charged  against  revenue  to  meet  depreciation  and 
repairs,  but  ^6,826  of  this  was  carried  to  the  sinking  fund 
account,  which  was  thereby  swollen  to  ;^78,ii4.  Is  not 
this  juggling  with  book-keeping,  and  where  is  the  resen-e 
fund  of  ^75,000,  to.  which  no  addition  has  been  made?  It 
is  all  in  the  business.  Yet  the  company  owes  ;£958,85o  on 
debentures  and  debenture  stock,  and  may  continue  to  add 
to  that  debt  until  the  total  co'mes  tO'  ;£i,25o,ooo. 

Further,  we  do  net  find  any  indicatio.n  in  the  acco.unts 
that  the  money  received  for  land  sold  is  being  utilised  to 
reduce  the  amount  of  the  debt.  The  only  pileasant  entry 
we  see  is  _;^2  5,ooo  put  to  suspense  account  toi  meet  losses 
from  drought,  etc.,  and  apparently  this  is  held  in  money, 
because  cash  on  hand  and  in  the  banks  was  on  March 
31  last  _;^52.429.  against  only  ;^6,4i7  the  year  before. 
That  is  a  notable  change  for  the  better,  but  still  we  think 
the  coimpany  is  sailing  close  to  the  vnnd,  and  that  it  wooild 
l>e  much  to  the  purpose  were  efforts  ma.de  to  reduce 
the  debt,  and  to  accumulate  a  substantial  and  touchable 
reserve.  After  all,  the  balance-sheet  aggregates 
^2,858,626.  in  spite  of  all  untoward  circumstances,  and 
the  -sale  of  land  in  the  past  year  to  the  am)0.unt  of  about 
_;^47,ooo.  This  total  shows  an  increase  of  jQig-Si^  on  the 
figures  for  the  year  ended  March  31,  1902.  Produce  c.n 
hand  and  afloat  stands  in  the  latest  balance-sheet  at 
;^i42,o8o,  compared  with  ^125,056  at  the  da.te  of  the 
previous  balancet-sheet,  and  in  spite  of  drought  and  every- 
thing else,  live  stock  at  ;£'403,389  is  down  only  _;^9,o8o 
in  the  twelve  months.  It  does  not  setemi  to  us  that  these 
figures  are  an  accurate  presentatioi^  of  facts  as  they  stand, 
and  the  report  is  vague. 

The  Agency  Land  .-ind  Finance  Company  of 
Australia. 
It  does  not  surprise  us  that  the  thinly  attended  share- 
holders' meeting  of  this  company  held  in  the  City  oni 
Wednesday  was  of  a  sto.rmy  description.  As  far  as  we  can 
gather  fromi  the  directors'  report  and  balance-sheet  for  the 
year  ended  June  30  last  the  concern,  appears  to  be  simply 
kept  on  its  legs  for  the  purpose  of  providing  a  more  or 
less  comfortable  living  for  those  who  hang  by  it.  Certainly 
its  affairs  are  in  a  most  uninviting  position,  and  no  good 
whatever  has  been  done  by  the  scheme  of  rearrangement. 
It  has  cost  ^2,546  up  to  date,  or  more  than  i  per  cent, 
on  the  paid  up  capital,  and  the  chief  practical  outcome  ig 
anincreaseof  _^3r,647  inthedebit  of  capital  account  com- 
pared with  a  year  ago.  In  other  words  that  debit  is  now  about 
;^i85,ooo.  In  this  connection  it  is  therefore  of  import- 
ance to  ask  one  or  two'  questions.  Is  it  true  that  the  chair- 
man of  directors,  Mr.  D.  Johnstone  Smith,  is  also  a  repre^ 
sentative  of  the  debenture  stockholders  and  a  member  of 
the  Scotch  firm  by  whom'  the  rearrangement  has  been  car- 
ried out?  Does  he,  in  other  words,  receive  director's  fees 
as  representing  shareholders,  and  earn  commissions  and 
costs  as  member  of  the  firm  which  acts  as  administrator  for 
the  debenture  stockholders?  Is  he  the  debenture  holders' 
man  in  pKJSsession  ?       All  this  is  alleged  regarding  Mr. 
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Smith,  and  if  the  allegations  are  true,  he  occupies  a  singu- 
larly anomalous  position.  Another  question  we  should 
like  to  have  light  upon  is — who  are  the  men  in  debt  to 
the  comj>any  for  calls  in  arrear?  The  total  amount  of 
these  debts  is  ^£63,481,  and  a  side  note  in  the  balance- 
sheet  informs  us  that  a  large  portion  of  this  amount  is  irre- 
coverable. Is  it  true  that  one  of  the  trustees  and  direc- 
tors of  the  company  in  Melbourne  is  a  large  defaulter,  and 
if  so  how  comes  it  that  he  retains  his  position  ?  It  seems 
to  us  that  the  board  is  bound  in  duty  to  answer  this  ques- 
tion also.  It  is  hardly  necessary  to  go  through  the 
accounts  because  they  are  obviously  to  an  unfathomable 
extent  made  up  of  fictions.  Messrs.  Deloitte,  Dever, 
Griffiths  and  Co.,  the  auditors,  remark  that  "  the  returns 
from;  Australia  lead  us  to  the  view  that  losses  may  arise  on 
the  realisatiooi  of  the  company's  advances,  and  for  such 
possible  losses  provision  is  made  in  the  accounts  to  the 
extent  of  (a)  the  interest  accrued  on  certain  advances, 
etc.,  but  not  taken  to  profit  and  loss,  and  (b)  the  debit  to 
profit  and  loss  account  of  ;£  100,000  on  account  of  certain 
expected  losses  on  advances,  but  as  to  the  sufficiency 
thereof  we  are  unable  to  express  an  opinion."  Well,  but 
we  have  just  said  that  the  debit  on  capital  account  is  now 
;^i85,ooo,  and  where  is  the  provision  made  for  that?  It 
is  obvious  that  the  shareholders'  capital  is  being  consumed 
with  no  advantage  to  anybody,  and  unless  something  ap- 
proaching a  miracle  happens  the  assets  will  disappear, 
leaving  jjerhaps  less  than  enough  to  pay  off  debenture  stock 
amounting  to  ;£242,2oo,  exclusive  of  the  ^^9,400  held  by 
the  company  and  pawned. 

There  is  one  slightly  favourable  change  in  the  balance- 
sheet — creditors',  customers',  and  other  balances  secured 
and  unsecured  have  fallen  from  ;£87,823  twelve  months  ago 
to  ^£61,895  now.  But,  on  the  other  hand,  debtors  have 
declined  from  ;^i  1,295  ^'^  j£^>1°~>  ^"d  advances  on  wool 
in  store  and  afloat  from  j£2T,4^o  to  ^£6,^25.  It  cost  last 
year,  including  law  charges  and  scheme  of  arrangement 
charges  and  expenses,  the  latter  ;£934,  ;^i 6,302  to  con- 
duct the  business,  and  there  was  an  excess  of  expenditure 
on  properties  over  receipts — ascribed  to  the  drought — 
amounting  to  ;£i 8,386,  so  that  altogether  ^34,689  was 
disbursed  in  order  to  increase  the  balance  at  debit  of  profit 
and  loss  f romi  .1^11,736  tO;^3i,674.  And  in  spite  of  the 
obvious  depreciation  of  properties  their  book  value  went 
up  by  fully  ;^3,ooo  compared  with  the  year  before.  Is 
it  the  case  that  there  is  no  money  in  hand  now  belonging 
to  the  trustees  for  the  debenture  holders?  A  year  ago 
;£7,736  was  so  held  and  the  cash,  including  this  sum,  came 
to  ^^14,562.  This  year  cash  is  down  to  j£S,34T,  and  no 
mention  is  made  of  any  money  belonging  to  trustees.  It 
would  seem  unnecessary  to  insist  further  upon  the  lament- 
able position  of  this  company's  affairs,  but  Mr.  Smith  will 
have  to  answer  the  questions  put  to  him. 

China's  Foreign  Trade  in  1902. 
Notwirt'hstanding  that  the  rate  of  exchange  in  1902  was, 
on  the  average,  12  cents  lower  than  in  1901,  China's  foreign 
trade  during  the  twelve  months  showed  a  satisfactory  in- 
crease compared  with  the  previous  year.  The  total  value 
of  imports  and  exports  was,  according  to  the  Imperial  Mari- 
time Customs,  _;^69, 812,061,  or  _;^6,825,i26  more  than  in 
1 90 1,  the  imjx>rts  showing  an  increase  of  close  on 
;^4,ooo,ooo,  and  the  native  produce  exported  one  of  nearly 
;^3,ooo,ooo.  Of  this  Great  Britain  and  her  various  de- 
p)endencies  and  colonies  claimed  ;£43, 963,620,  or  about 
62  per  cent,  of  its  whole  value.  But  included  in  this  is 
;£28,ooo,ooo,  the  value  of  merchandise,  both  Chinese  and 
non-Chinese  in  origin,  passing  through  Hong  Kong  which, 
Victoria  being  a  free  port,  it  is  impossible  to  classify  or 
to  divide  up  among  the  countries  whence  it  comes,  or 
whither  it  goes.  Therefore,  to  ascertain  more  precisely 
what  share  of  China's  foreign  trade  rightly  belongs  to  us, 
to  India  and  our  Australian  colonies,  it  is  necessary  to  adjust 
the  nominal  returns  as  far  as  possible  by  comparing  them 
with  the  expwrt  figures  in  the  Indian  and  home  ami 
colonial  returns.  In  the  case  of  India  the  Director-General 
of  Statistics  states  that  about  13  per  cent,  of  her  total 
export  trade,  or  roughly  _^i  0,000,000,  goes  to  Hong  Kong 
and  China,  although  in  the  Chinese  returns  only  ;^4, 300,000 
is  showi*.  a«  thts  direct  imports  from  our  dependency.    But 


as  a  matter  of  fact  China  imported  ;^i  1,500,000  of  opium 
and  yam'  alone  from  India.  The  only  conclusion  to  be 
drawn  from  this  is  that  out  of  the  imports  from  Hong 
Kong  at  least  _;^7, 200,000  came  from  India,  In  the  same 
way  India  reckons  her  imports  from  China  at  about 
_;£i, 200,000,  though  in  the  Chinese  returns  they  are  only 
given  at  ^^370,000,  and  the  difference  must  therefore  form 
part  of  Hong  Kong's  _;£28,ooo,ooo.  With  reference  to  the 
United  Kingdom's  trade,  much  the  same  may  be  said,  only 
here  the  data  are  fewer  on  which  to  base  a  correct  esti- 
mate. Still,  it  is  not  unreasonable  to  suppose  that  con- 
siderably more  than  half  of  the  produce  and  manufactures 
valued  at  _;£2,i36,9i7,  which  we  exported  to  Hong  Kong 
and  Macao  found  their  way  into  China,  while  a  not  in- 
considerable portion  of  the  wide  difference  of  _;^i,o62,439 
between  the  Chinese  returns  of  direct  exports  to  us  and 
our  returns  of  direct  imports  from  China  must  fall  within 
the  ^^610,398  which  in  1902  were  entered  in  our  returns  as 
direct  imports  from  Hong  Kong.  A  similar  method  of 
deduction  applied  to  other  British  colonies  will  show  that 
they  also  occupy  a  more  important  position  than  would 
appear  from  the  figures  in  the  Chinese  returns.  In  sup- 
port of  this  assertion  take  the  case  of  the  Australian 
Commonwealth.  In  this  instance  the  direct  trade  is  put 
at  ^^46,420,  of  which  ;£3,i20  are  exports  and  ;£45,3oo  im- 
ports. If  this  really  represented  the  volume  of  trade 
between  the*two  countries,  it  would  scarcely  pay  ship- 
owners to  run  regular  lines  of  steamers  between  Hong 
Kong  and  Australia,  and  it  is  therefore  safe  to  assume  that 
no  inconsiderable  portion  of  the  merchandise  entered  in  the 
Chinese  returns  as  going  to  or  coming  from  Hong  Kong 
belongs  to  Australia  and  the  Straits.  Like  adjustments 
must  also  be  made  in  the  nominal  returns  of  other  countries 
in  order  to  ascertain  more  accurately  what  their  real 
trade  is  with  China.  The  result  of  this  process  is  to  re- 
duce the  volume  of  Hong  Kong's  trade  from  its  nominal 
value  of  40  per  cent.  tO'  about  4.80  per  cent,  while  that 
of  the  United  Kingdom  and  its  possessions,  excluding 
Hong  Kong,  will  be  advanced  from  21.80  per  cent  to  43 
per  cent.  The  twO'  great  checks  on  the  development  of 
Chinese  commerce  are  the  insufficient  means  of  communica- 
tion and  the  unsettled  condition  of  its  currency.  In  time 
the  former  will  be  removed  since  the  building  of  railroads 
is  steadily  progressing,  though  many  long  years  must  {)ass 
beforer  they  can'  be  of  great  assistance  in  developing  the 
resources  of  the  country.  Meanwhile  it  is  hoped  the  treaty 
between  this  country  and  the  Chinese  Government,  signed 
in  September  1902,  will  help  to  remove  some  of  the  existing 
hindrances,  since  it  provides  facilities  for  the  collection  of 
produce  in  the  interior  and  also  gives  complete  freedom 
for  the  circulation  of  all  kinds  of  merchandise.  How 
stationary  the  exports  from  China,  are  is  shown  by  the  fact 
that  during  the  last  forty  years  their  increase  is  little  more 
than  nominal.  In  the  quinquennial  period,  1861-65,  the 
exports  of  tea  and  silk  were  worth  _;^  120,000,000,  market 
value,  or  an  average  of  ;^25,ooo,ooo  a  year.  In  1902, 
although  the  principal  articles  exported  had  risen  in  »umr 
ber  to  28,  their  value  was  only  ;£27,840,ooo,  or  little  more 
than  when  there  were  only  two.  But  with  a  better  system 
of  inland  collection  and  improved  routes  of  communication 
a  change  ought  soon  tO'  take  place,  and  a  period  of  expan- 
sion set  in,  especially  if  seme  satisfactory  method  of  deal- 
ing with  the  currency  can  be  discovered.  This,  however, 
is  a  difficult  problem  in  any  country,  but  in  China  it  is 
doubly  so  because  the  media  of  exchange  are  so  confusing 
and  various,  "  the  units  ranging  from  sterling  drafts  on  the 
eastern  coast  to  empty  bottles  on  the  south-western  hills," 
to  quote  the  apt  description  of  our  commercial  attach^  at 
Pekin.  To  bring  all  these  on  to  one  level  is  a  task  which 
might  well  terrify  the  economists  of  the  Times,  yet  it  will 
have  to  be  done.  For  if  the  Chinese  exports  and  imports 
are  examined  they  reveal  a  well  defined  division  into  Euro- 
pean and  Asiatic,  a  division  marked  not  only  by  differ- 
ences in  the  articles  themselves,  but  also  by  the  fact  that 
the  former  go  to  those  countries  which  use  a  gold  standard 
and  the  latter  to  those  which  either  use  or  recentlv  used  a 
silver  one.  Because  Japan,  the  Straits,  and  the  Philippines 
have  all  recently  become  gold  standard  coimtries.  it  is 
imagined  that  it  would  be  to  China's  l>enefit  to  follow  their 
lead  and  adopt  gold  also.       But  as  a  matter  of  fact  if 
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China  made  such  a  revolutionary  change  in  her  currency 
she  would  find  herself  face  to  face  with  the  double  pro- 
blem of  establishing  not  only  a  ratio  between  gold  and 
silver,  but  also  between  gold  and  copper.  For  although 
nominally  a  silver  currency  country  she  is  in  reality  a  copper 
one,  the  real  basis  of  her  coinage  being  the  copper  cash, 
which  in  terms  of  silver  has  depreciated  year  by  year.  The 
difficulty  would  hardly  be  a  pressing  one,  but  for  the  way 
in  which  China  has  been  bound  in  debt  to  the  foreigner. 
It  is  commodities  she  exchanges  not  currencies,  just  like  all 
countries,  and  were  there  no  demand  upon  her  to  supply 
gold  to  pay  debt  interest  abroad  the  internal  currency  con- 
fusion would  affect  the  mercantile  community-  little.  With 
debt  charges  added,  however,  the  subject  becomes  pressing, 
and  all  China's  creditors  agitate  and  clamour  for  a 
■"  stable  "  currency.  They  will  do  more  harmi  than  good  if 
they  try  to  establish  such  a  currency  in  the  interests  of  the 
foreign  creditor — as  they  surely  will — and  not  in  those  of 
the  wretchedly  poor  people  of  China. 


Sport  in  Ceylon. 

That  letter  from  "  A  Suffering  Shareholder  "  condemning 
the  sporting  tastes  of  the  Ceylon  planters  has  raised  the 
ire  of  several  local  journalists  who  attack  the  writer  with 
abuse,  for  the  most  part  vulgar.  One  brilliant  writer  in 
the  Ceylon  Observer  refers  to  the  letter  in  the  following 
terms  : — 

A  cantankerous  creature  writes  to  the  Investors'  Review  libel- 
ling Ceylon  planters  to  a  tremendous  exte  t.  He  signs  himself  a 
"  suffe-ire  sha  eholfier."  Most  of  us  can  (juess  his  complaint. 
Liver !  I  hope  he  will  continue  to  ufiFer  at  least  until  he  recants 
and  explains  that  his  reckless  statements  were  the  ou'.come  of  a 
billious  atta(k.  .  .  Of  course,  it  is  only  absolute  ignorance 
which  makes  him  attempt  to  attribute  the  bad  times  recently  ex- 
perienced to  arjfthing  but  overproduction  and  the  other  causes 
ashsigned  by  experts.  Planters  are  real  y  never  off  their  estates 
a  tithe  of  the  time  this  rigmarole  would  have  us  believe. 

Witty,  is  it  not  ?  Language  such  as  this  only  serves  to 
show  how  well  our  correspondent  got  home.  Another 
journalist,  a  hill  man,  admits  the  truth  of  the  statements 
made  about  too  much  attention  being  given  to  footer,  cricket, 
racing,  and  sport  generally,  and  consequently  draws  down 
on  himself  the  wrath  of  the  Observer,  which  calls  his 
audacity  in  speaking  the  truth  surprising.  The  correspon- 
dent who  sent  us  these  cuttings,  explained  why  the 
Observer  is  so  angry  at  this  exposure  of  the  frivolities  of  a 
planters'  life.  Its  great  ambition  is  to  increase  its  circula- 
tion among  the  younger  men,  and  for  this  reason  it  loads 
up  its  column  with  sporting  and  athletic  news.  Therefore, 
from  its  point  of  view,  too  much  attention  cannot  be  given 
to  all  forms  of  amusement,  but  shareholders  who  wish  to 
see  their  property  well  managed  have  no  particular  desire 
to  have  the  crack  tennis  player  or  centre  forward  in  the 
island  for  their  manager.  For  their  interests  will,  perhaps, 
be  better  served  by  a  man  who  is  not  ashamed  to  work. 


Passing   Events. 

The  next  time  Mr.  Balfour  has  an  attack  of  fiscalitis 
and  makes  a  speech,  it  ought  to  be  something  in  advance  of 
the  Sheffield  effort.  Terrible  to  relate,  a  severe  fall  has 
occurred  in  the  prices  of  bleaching  powder  and  other 
chemicals,  and  the  Castner-Keilner  Alkali  Comipany,  in 
which  so  much  of  the  Premier's  fortune  is  stink,  finds 
itself  unable  to  declare  a  dividend  for  the  past  half-year. 
No  wonder  a  Cabinet  Council  was  held  on  the  day  the 
news  became  known,  and  clearly  there  is  nothing  for  it 
but  to  shut  out  the  German  article  fromi  the  home  market, 
charge  the  British  consutner  ruinous  prices,  and  thus 
manufacture  big  profits  for  the  Castner-Kellnier  Company. 
It  is  "  British  bleach  "  in  extremis. 

The  Hottentots  in  Germian  South-West  .Africa  have 
risen,  and  either  crossed  into  Cape  Colony  or  induced 
some  cf  their  kindred  there  to  join  them,  foi  the  Cape 
Police  are  reported  to  have  dri.ven  the  rel>el.si  back  to 
German  territory.  At  present  the  news  of  the  whole 
affair  is  very  scanty,  though  we  are  told  that  German.'; 
have  relieved  Warmbad,  or  rather  that  the  Hottentots 
have  evacuated  it.  But  where  the  latter  are,  and  what 
they  are  doing,  no  one  seems  to  know,  but  t\vo  crack  Cape 


volunteer  corps  have  offered  to  go  and  find  out,  if  the 
Germans  do  not  feel  capable  of  doing  so  themselves. 
The  most  unpleasant  feature  of  the  whole  business  is  that 
it  reveals  considerable  discontent  among  the  natives,  which 
very  possibly  may  spread  into  our  territories,  where  north 
of  the  Orange  River  we  have  carefully  disarmed  the  whites, 
whUe  leaving  the  blacks  the  guns  we  gave  them  during  the 
war.  True,  many  of  these  are  old  and  obsclete,  but  a 
potrleg  from  a  m]Uzzle^loadeT  is  just  as  effective,  if  rot 
more  so,  than  a  spherical  bullet  from  a  magazine  rifle. 
Besides,  if  a  native  rising  took  place,  Dinizulu  and  his 
tribes  would  have  to  be  reckoned  with,  and  we  have  not 
yet  heard  that  he  has  given  up  the  modem  rifles  which  his 
men  collected  whDe  engaged  by  us  for  "  transport "  duty. 

What  a  remarkable  coincidence  it  is  that  Panama  should 
have  revolted  so  opportunely  for  the  Sta  es,  Avhen 
Columbia,  its  parent  country,  had  refused  tO'  sanction  the 
Canal  Treaty.  This,  at  least,  is  what  the  Washington 
statesmen  ask  the  world  to  believe,  since  they  deny  all 
share  in  the  promotion  of  the  revolution,  while  eagerly 
seizing  the  opportunity  it  gives  them.  Lest  Columbia 
should  attempt  to  recover  her  lost  provinces,  and  incident- 
ally prevent  a  few  honest  Yankee  politicians  from  scooping 
legitimate  boodle  out  of  the  Canal,  the  States  l.-ave 
hurriedly  recoignised  the  new  republic,  not  only  as  &.  de 
facto  but  as  a  dc  jure  state,  and  announced  that  they  will 
prevent  the  landing  of  Columbian  trocp^;  ic  crush  the 
rebels.  It  would  be  funny  if  the  first  act  of  the  Panama 
Republic  was  to  repudiate  its  debts,  or  funnier  still  if 
Columbia  were  to  do  so,  and  a  European  Power  go  debt- 
collecting  in  the  Anglo^German  style.  If  such  things 
should  happen,  the  States  would  either  have  to  help  the 
Colunubians,  under  the  Monroe  doctrine,  or  else  guarantee 
their  debt,  and  look  foolish  in  both  casesi,  like  a  big 
boy  who  has  to  lead  his  little  brother  home  after  bullying 
bim.  But  the  most  cruel  thing  of  all  that  could  happen 
would  be  for  the  Canal  Bill  to  be  thrown,  out  on  party 
grounds,  as  then  those  who  have  schemed  and  lied  tri 
bring  about  this  revolution,  would  have  the  satisfaction 
of  knowing  the}-  had  done  it  all  for  lothing. 

Russia's  scheme  to  confiscate  the  property  belonging 
to  the  Armenian  Church  and  to  administer  it  under  State 
control  has  roused  the  natives  in  Russian  Armenia  to  such 
a  degree  that  they  are  on  the  verge  of  revolt.  Speakers 
in  every  town  and  village  urge  their  countrymen  to  resist 
the  aims  of  the  Imperial  authorities  by  force  of  arms  if 
necessar)',  the  priests  themselves  being  the  leaders  of  the 
movement.  At  some  places  armed  resistance  has  already 
been  made,  and  the  police  to  whom  the  work  of  confisca- 
tion is  entrusted  compelled  to  retire  without  accomplishing 
their  object.  To  show  how  little  Russian  methods  are 
removed  from  barbarism,  a  commissary  of  the  police  sumr 
moned  a  meeting  of  the  inhabitants  of  a  village  near 
Ervain  for  the  purpose  of  telling  them-  the  conditions  of 
the  new  law.  Having  done  this  he  sought  to  impress  themi 
with  an  idea  of  the  Imperial  p)ower  and  struck  the  mayor 
in  the  face.  But  the  mayor,  far  from  being  impressed, 
retaliated  and  proceeded  to  thrash  the  commissary,  who 
was  with  difficulty  rescued  by  his  subordinates.  As  yet 
no  outrages  have  been  reported,  though  they  are  certain 
to  come  before  long,  and  we  shall  then  have  the  pleasing 
spectacle  of  Russia  reproving  the  Sultan  for  the  Mace- 
donian atrocities — perhaps  fighting  himi  on  their  account — 
while  in  its  ovrci  Armenian  provinces  the  unhappy  peasants 
are  being  outraged  and  dragooned  into  submission.  Truly 
Russia  might  regard  the  beam  in  her  own  eye  before  thf 
mote  in  the  Turk's. 

Mr.  John  Coles,  of  39,  Throgmorton  Street,  who  has 
been  a  director  of  the  Clerical.  Medical  and  General  Life 
Assurance  Society  for  mere  than  twenty-five  years,  was 
on  Wednesday,  November  11,  unanimously  elected  chair- 
man of  the  board. 

Lord  Harris  of  Seringapatam:  presided,  on  Thursday, 
at  the  Gold  Fields  meeting,  and  indulged  in  the  customary 
prorpheteering.  "  Twelve  months  ago  I  was  a  pessimist," 
he  in  substance  declared,  "  and  I  was  right.  Now  I  am  a 
blooming,  blazing  optimi-st,  and  I  mean  to  be  right  again." 
Bravo,  great  ]>rophet  of  the  punting  tribe,  never  say  die — 
and  you,  good  citizen',  never  say  "  I'll  buy "  when  such 
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tips  abound.       Ask   yourselvesl,    "  What    may  the    Geld 
Fields  Company  be  wanting  to  sell  ?  " 

But  the  most  practical  part  of  Lord  Harris's  long  speech 
relates  to  the  things  the  Gold  Fields  has  to  sell.  From 
the  glowing  descriptions  he  indulged  in  of  the  coming 
wealth  to  be  provided  by  the  Simmer  and  Jack  and  the 
Robinson  Deei^^  half  the  capitals  of  which  belong  to  the 
Gold  Fields  Company  and  by  the  Knight's  Deep,  five- 
eighths  of  whose  captal  it  holds,  we  draw  the  inference 
that  option  business  in  these  shares  will  be  brisk,  and  that 
should  prices  be  well  worked  up  the  "  off-loading  "  will  be 
magnificently  profitable.  Did  the  Gold  Fields  Company 
give  anything  substantial  for  these  shares  ?  Why  ask,  the 
companies  are  to  yield  a  revenue  of  ;£4oo,ooo  per  annum 
ne!t. 

His  bravura  Lordship,  bold  leader  of  a  bold  band,  was 
even  more  emphatically  droll  over  that  _j£^3o,ooo,ooo  con- 
tribution to  our  war  coats,  coming,  coming,  and  never  to 
arrive.  He  had  "  the  temerity  to  remonstrate  against  the 
thing  last  year,"  he  said,  and,  to  be  sure,,  he  was  again 
right.  Magnates  pay  ?  Preposterous  idea.  "  Now  what 
had  been  obtained  ?  "  he  went  Oini.  "  Not  a  ccntributioo 
from  the  miines  per  se,  but  ai  contribution  from!  the 
revenuas,  of  the  Transvaal  by  various  classes  of  taxpayers." 
Really,  now,  and  is  that  so,  and  does  it  mean  "  j£i  per 
head  per  month  in  interest,  payable  by  the  able-bodied 
white  population"  of  the  country?  Awful,  is  it  i.ct? 
And  we  have  not  received,  ne\'er  will  receive,  one  penny. 
Protests,  remonstrances,  derisive  excuses,  we  shall  get, 
Imt  no  money.  Of  co'imse  the  Transvaal  peo'ple  cannot 
jjay,  we  know  that,  but  where  are  the  Beit,  Bamato  ar.d 
other  millions?  It  has  been  a  pretty  hoax.  Don't  you 
enjoy  it,  elevenpenny  income  tax  payer?  Wouldn't  yoiu 
lend  the  nruoney  now,  just  for  the  credit  of  the  thing? 
Credit,  whose  credit? 

One  or  two  curious  side  lights  come  flickering  fromi  Ger- 
many on  the  blessings  of  protection.  It  seems  that  a  com- 
mercial treaty  is  under  negotiation  between  that  empire 
and  Russia,  and  there  have  been  speeches  made  ih  con- 
nection with  it,  especially  a  speech  by  Herr  Gothein  at  a 
meeting  of  the  Free  Trade  Commercial  Treaty  Association 
in  Frankfort-on-the-Main,.  The  speaker  regarded  a  Ger- 
man tariff  agreement  with  the  United  States  as  highly 
improbable,  among  other  reasons  in  view  of  the  profound 
hostility  of  the  German  agrarians  towards  America,  and  the 
most  serious  consideration  was  that  America  would  con- 
tinue to  enjoy  the  advantage  of  various  preferential  duties 
granted  to  other  States  by  the  treaties  concluded  between 
1 891  and  1894  if  the  new  commercial  treaties  raised  the 
duties  as  against  those  other  States.  The  speaker  depre- 
cated a  tariff  war  with  America  because  it  wxiuld  be  a  fatal 
blow  to  the  great  German  steamship  companies,  and  went 
on  to  cite  some  rather  fantastic  figures  about  the  profit 
earned  by  English  bankers  in  negotiating  foreign  loans, 
and  by  English  ships  in  carrying  so  much  of  the  world's 
commerce.  It  was  rather  doleful,  the  display  altogether, 
as  far  as  we  can  judge,  but  the  blessings  of  protection  do 
not  seem  to  be  without  alloy  in  Germany. 

The  Irish  "  split,"  as  it  is  called,  does  not  interest  us 
much  except  from  the  point  of  view  of  a  taxpayer. 
Whether  Mr.  William  O'Brien  and  Mr.  Redmond  have 
been  badly  used  by  a  section  of  their  followers  or  not  we 
do  not  know,  and  cannot  say  that  we  much  care;  but  it 
will  undoubtedly  be  a  satisfaction  to-  us  if  the  quarrels 
amongst  the  Nationalists  prevent  the  dishonest  Land  Pur- 
chase Act,  of  last  session  from,  becoming  operative.  It  was 
not  an  act  drawn  in  the  interests  of  the  Irish  tenants  or 
people  but  solely  in  that  of  the  landlords,  and  we  in  this 
island  are  in  no  position  to  hand  _;£i 2,000,000  or  any  other 
.sum  to  these  landlords  in  order  to  enable  them  to  march 
off  in  triumph  with  money  representing  values  far  in 
excess  of  just  dues.  As  we  have  said  before,  if  the  Act 
were  really  to  bring  peace  to  Ireland  and  prosi>erity,  the 
imposition  would  perhaps  have  been  submitted  to  here  in 
silence,  but  if,  as  appears  likely,  it  is  going  to  raise  strife, 
inter-party  quarrels,  and  the  old  confusion,  then  it  will 
be  much  lietter  that  we  should  keep  our  money  in  our 
pockets,  especially  as  it  is  highly  probable  that  land  pur- 


It  is  surely  about  time  the  people  of  New  Zealand  inter- 
fered to  stop  the  transmission  at  their  expense  of  those 
telegrams  containing  summaries  of  the  harangues  of  theic 
Premier.  They  cannot  realise  how  ridiculous  that  man 
contrives  to  make  the  little  colony.  There  was  one  sent 
through  Renter  last  week  and  paid  for  as  usual  by  the 
New  Zealand  Executive — indirectly,  therefore,  out  of 
borrowed  money — which  contained  an  unusual  amount  of 
contemptible  fustian.  "  The  potentialities  of  the  colony 
in  resi>ect  to  trade  and  defence  are  not  yet  understood  at 
home,'  the  windbag  declared,  apropos  of  the  voting  of 
^40.000  jjer  annum)  towards  the  cost  of  the  British  navy. 
He  •■  trusted  that  the  time  was  not  far  distant  when  the 
interest  of  the  first  cost  of  a  first-cla^ss  line  of  battle  ship, 
together  with  the  cost  of  its  maintenance,  would  be  de- 
frayed by  the  colony."  What  perfect  bosh  this  is  coming 
from  the  representative  of  a  handful  of  800,000  people 
smothered  in  debt.  If  they  paid  their  own  way  honestly 
these  i>eople  could  not  contribute  a  farthing  to  our  navy, 
and  first-class  battle  ships  are  not  what  we  want.  A  little 
common  honesty  would  do  more  than  any  amount  of 
rusting  battle  ships  to  cement  the  empire. 

It  is  interesting  to  note  that  our  exports  of  new  shipping 
to  foreign  countries  continue  to  show  a  great  diminution  on 
the  figures  for  previous  years.  Up  to  October  31  last  the 
total  value  of  such  exports  in  1903  was  only  ^£3, 704,740, 
compared  with  ;£5,332,o86  in  the  first  ten  months  of  1902, 
and  ;£6.983,737  in  the  same  i^eriod  of  1901.  No  small 
part  of  the  decrease  arises  from  the  diminished  foreign 
demand  for  ships  of  war;  therefore  it  is  not  to  be  com- 
plained of,  but  there  is  also  a  falling  off  this  year  of  about 
_;^95o,ooo  in  the  value  of  trading  steamers  sold  to  foreign 
owners,  and  that  is  not  so  good.  What,  by  the  way,  is 
going  to  become  of  the  two  first-class  battle  ships  built  in 
this  country  for  Chili  at  a  time  when  it  seaned  likely  that 
a  war  would  break  out  between  that  Republic  and  Argen- 
tina? Chili  does  not  want  them  now  and  they  stand  he«- 
at  about  _^2, 500,000.     Who  will  buy? 

What  fine  times  our  machinery  shops,  tool  makers,, 
bridge  constructors,  rail  rollers,  and  engine  builders,  with! 
the  hosts  of  cutlers  and  hardware  men,  tube  founders  and 
armour  jJate  roasters'  will  have  scon.  The  terrible! 
J.  "  Pierp  "  is  going  tO'  dump  150,000  tons  of  steel  on  ou* 
unprotected  shores,  and  as  much  more  as  his  railways  and 
bankrupt  Shipping  Trust's  vessels  can  carry,  for  nothing  or 
as  ballast,  to  enable  his  tottering  Steel  Combine  to  keep 
up  prices  against  consumers  at  home.  Such  patriotismi 
must  commend  itself  tO'  our  De  Beers  "  pro'gres.sives,"  and 
when  Yankee  crude  iron  and  steel  come  to  be  "  given 
away  with  a  pound  of  tea  "  here,  in  the  good  pushing  style 
of  the  enteqirising  grocer,  we  shall  be  rich  for  ever.  But! 
the  Germans  and  Belgians  must  not  be  allowed  to  buy, 
or  otherwise  receive,  any  of  this  "  dumped  "  raw  material, 
because  they  might  cut  usl  out  of  our  finished  goods 
markets,  build  our  ships,  say.  See  to  it,  therefore,  that 
J.  ''  Pierp."  does  not  carrj-  his  patriotic,  enlightened, 
humane  and  up-toi-date  genero'sity  too  far.  To  be  sure  the 
great  benevolence  towards  us  exhibited  by  the  Morgan 
syndicate  involves  a  reduction  in  wages  for  the  workmen 
employed  by  the  Steel  CorporationL  No  less  than 
_;^3,oco.ooo  is  said  to  be  the  amount  going  tci  be  knocked' 
off  the  earnings  of  the  men.  and  we  fear  this  can  only  be 
the  beginning  of  gtenercsiity  in  that  direction.  But 
never  mind,  the  dumped  steel  is  just  the  thing  our  manur 
facturers  want,  and  comes  just  in  the  nick  of  time,  fof, 
according  to  the  latest  advices  from  Glasgow,  stocks  of 
iron  are  excessively  low  both  there  and  at  Middle-sbrough. 
The  available  Scotch  supply  is  only  10,000  tons,  and  that 
of  Middlesbrough  only  100,000  tons,  and  the  drain  of 
public  stores  contiinues,  says  the  Financial  Times 
reporter.  A  ])rominent  Glasgow  merchant  has  expressed 
the  fear  that  if  the  existing  demand  continues  these  stocks 
will  be  wiped  out.  and  the  foundries  by  force  of  circumh 
stanf-es  comxielled  toi  close.  No  doubt  the  United  States 
Steel  syndicate  knows  of  our  extreme  poverty  of  rawi 
material,  and  is  coming  to  our  help  at  all  costs  to  ita 
labour,  in  order  to  keep  our  shipyard.^,  machine  shops, 
foundrie.s..  and  finishetl  iron  works  of  every  description! 
in  good  heart  and  fully  employed.     No^  wonder  we  all  lovet 
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prices  only  the  millionaire  unlimited  could  afford,  and 
now  he  is  about  to  present  our  manufacturers  with  the 
sceel  they  urgeaitly  need.  Could  he  not  throw  in  the  coal 
as  well?     It  makes  excellent  ballast. 

That  Johannesburg  loan  is  urgently  wanted — a  modest 
^3,000,000  now,  and  as  much  more  later  on  as  can  be 
lu.rrcwed.  Lord  Milner,  the  autocrat,  wants  his 
_3^6oo,ooo  back,  and  the  town  wants  public  works,  drains 
above  all,  to  prevent  revolts  of  the  unemployed.  Will  you 
not  lend  the  money  cheap,  good  usurers  ?  "  But,"  says 
one,  "  it  isn't  half  a  mouthful  to  a  Beit,  why  bcither  us  ? " 
Nay,  Beit  is  building  in  Finsbury  bis  particular  Tower  of 
Babel,  and  there  is  the  Ventures  Syndicate  to  find  cash  for 
— much  cash,  if  you  will  only  sell  your  shares  toi  it,  so 
please  underwrite  the  loani,  kind  Consol  market,  and  be 
happy.  No?  Not  for  2  per  cent,  commission?  Well, 
well,  some  folk  are  greedy. 

It  is  interesting  to  observe  that  in  spite  of  the  more 
tir  less  magnificent  surpluses  displayed  in  their  annual 
balance-sheets,  various  United  States  railroads  appear 
to  be  in  urgent  need  of  additional  capital.  Thus,  we  learn 
that  two  eminent  New  York  houses — Messrs.  Speyer  and 
Co'.  and  Kuhn,  Loeb  and  Co. — ha\^e  bought  $10,000,000 
of  4  and  ^}^  per  cent.  Treasury  bonds,  issued  by  the 
Baltirruore  and  Ohio  Railroad  Company,  to  reimburse  its 
treasury  for  expenditure  on  betterments ;  that  the  Pennsyl- 
vania Railroad  Coimpany  has  just  raised  $35,000,000  on 
loans,  the  Lake  Shore  Company  wants  $50,000,000,  and 
subsidiary  lines  of  the  Pennsylvania  $6,000,000.  And 
you  can  get  siome  5  per  cent.  t\vo-year  bonds  of  the  Great 
Northern  Company  a  trifle  under  par. 

Quite  a  little  fuss  has  arisen  over  the  rumour  that  Mr. 
J.  P.  Morgan  is  to  retire  from  monster  company  promoting 
life,  forsaking  the  Steel  Trust  which  is  to  be  turned  over 
to  the  tender  mercies  of  John  D.  Rockefeller  and  his  asso- 
ciates, and  devote  the  remainder  of  his  days  to  the  plea- 
sures of  counting  up  the  dollars  he  has  got  away  with. 
The  rumlo^Ir,  .started  by  the  New  York  World,  has  been 
hotly  denied,  but  it  really  does  not  much  matter.  Mr. 
Morgan  cannot  again  command  the  confidence  of  an)' 
sensible  person  either  in  Europe  or  on  the  American  conti- 
nent, and  the  trusts  he  has  built  up  with  such  ostentatious 
jiarade  in  millions  and  billions  of  figures  are  in  ruins.  He 
can  do  nothing  toi  help  them,  it  seems,  and  if  it  be  tnie 
that  he  still  has  a  fortune  of  $200,000,000  he  ought  to  be 
heartily  asham'cd  of  himself.  But  we  do  not  l>elieve  that 
storj-  any  more  than  those  others  about  the  fabulous  mil- 
lions of  the  Rockefeller  trou];>e.  They  may  all  die 
paupers  yet. 

"  Canadian  loyalty  at  two  shillings  a  quarter,  and  Ausr 
tralian  allegiance  at  a  penny  a  pound,"  was  the  witty 
description  of  the  preferential  tariff  policy  given  by  Mr. 
Winston  Churchill  in  his  Birmingham  speech.  Both  he 
and  Lord  Hugh  Cecil  spoke  well  against  the  Protection 
madness,  and  everyone  must  admire  their  pluck  in 
attacking  its  chief  asylum,  where  free  speech  and  free 
trade  are  equally  abhorred. 

Mr.  George  Seton,  of  the  Indian  Tea  Share  Exchange, 
in  his  usual  mcnthly  statement,  shows  that  the  market 
value  on  November  i  of  the  forty-five  representative 
Indian  and  Ceylon  Tea  Companies,  selected  by  him  as 
a  guide,  was  ^7,800,000,  or  _;£35o,ooo  more  than  en 
October  i,  notwithstanding  the  deduction  of  dividends 
aggregating  about  _;^5o,ooo.  Compared  with  the  figures 
Oif  Sep'teml>er  i,  the  increase  in  price  was  ;^400,ooo,  and 
with  the  lowest  quotatlon.s!  of  September  i,  1902, 
^1,750,000,  but  the  present  total  is  still  ^^^4, 200,000  below 
the  top  figures  of  _;^i  2,000,000  on  July  i,  1897.  The 
|ir0'gres9  towards  recovery,  howe\'eT,  is  undoubtedly  good, 
and,  as  the  trade  seems  just  now  in  a  fairly  healthy  condi- 
tion, Mr.  Seton  is  probably  right  in  forecasting  a  further 
improvement  in  prices  in  the  immediate  future. 

We  are  glad  to  give  prominence  to  an  em^phatic  protest 
made  by  Mr.  W.  H.  Bishop  against  the  terms  just  put 
forward  for  the  settlement  of  the  Buenos  Ayres  Cedulas 
business.  Nothing  could  be  more  iniquitous  than  this  pro- 
posed lumping  together  of  the  whole  series  of  Provincial 
Cedulas,  and  the  offer  to  pay  off  lx>nds  whose  nominal 
par  value  is  _;^34,ooo,ooo  with  a  paltrj'  ;^5, 000,000  spread 


over  no  less  than  twenty-five  years,  meaning  something  like 
3s.  in  the  £  if  dates  be  discounted.  If  the  arrangement  is 
forced  through  it  must  ever  stand  to  the  discredit  of  the 
Central  Government,  and  we  advise  bondholders  to  com- 
bine in  their  own  interests  instead  of  depending  upon  effete 
Councils,  which  seemingly  do  little  else  than  betray  those 
they  are  supposed  to  protect. 

The  joy  of  Argentine  Municipal  bondholders  at  the 
prospect  of  a  settlement  of  the  defaulting  Cordoba  and 
Santa  Fe  loans  has  unhappily  proved  of  very  short  dura- 
tion. The  Municipal  Loans  Committee  have  had  their 
attention  called  to  the  alleged  terms  of  settlement,  and 
announce  that  they  know  nothing  about  them,  not  only  so, 
but  they  think  it  right  tO'  infornn  holders  that  the  proposals 
as  stated  are  not  such  as  they  could  recommend  for 
acceptance. 


Critical    Index  to    New    Investments. 

•,*7o  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  isiues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical, 
examination  given  in  this  hidex  can  appear,  the  Editor 
has  dedded  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  ana 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveili7ig,  London,"  will  bring  a  prompt  answtt 
whether  to  subscribe  or  leave  alone. 


Metropolitan  District  Railway  Company. 

Messrs.  Glyn,  Mills,  Currie  and  Co.  offer  an  issue  of 
;^5oo,ooo  4  per  cent.  i>erpetual  debenture  stock  of  this 
railway  for  subscription  at  par,  payable  in  instalments  of 
5  per  cent,  on  application,  20  jjer  cent,  on  allotment,  and 
three  of  25  per  cent,  each  on  March  15,  May  13  and 
June  15.  The  scrip  certificates  will  bear  a  coupon  for 
£\  per  cent.,  payable  on  January  i,  after  which  the  instal- 
ments will  bear  interest  at  the  rate  of  4  per  cent,  per 
annum  from  the  respective  dates  of  payment,  but  sub- 
scribers may  pay  up  in  full  on  January  i  or  any  of  the  fixed 
date.s,  together  with  interest  at  the  rate  of  4  per  cent, 
per  annum  from  January  i  on  so  much  of  the  price  as 
remains  unpaid,  in  which  case  they  will  be  entitled  to 
certificates  bearing  a  full  half-year's  interest.  Part  of  the 
liToceeds  of  this  issue  will  be  applied  for  the  general  pur- 
poses of  the  company,  and  the  balance  will  from  time  to 
time  be  employed  in  part  satisfaction  of  the  considera- 
tion payable  to  the  Underground  Electric  Railways 
Company  of  London,  Limited,  for  work  done. 
The  electrification  of  the  line,  it  is  expected, 
will  be  finished  by  the  end  of  next  year,  and 
provision  is  being  made  for  a  largely  increased  service 
of  trains.  During  the  year  ended  June  30  .ast  the  compai-y 
carried,  exclusive  of  season  ticket  holders,  43,203,584 
passengers,  and  hopes,  when  the  system  is  in  full  working 
order,  toi  increase  this  number  to  at  least  100,000,000,  while 
reducing  working  expenses  considerably.  If  this  traffic  is 
carried  the  directors  anticipate  that  there  will  be  ample 
revenue  to  meet  all  fixed  charges  and  leave  a  substantial 
margin  for  dividends  on  the  preference  and  Ordinary 
stocks. 

Buenos  Ayres  and  Pacific  Railway  Co.,  Limited. 

An  issue  of  _£5oo,ooo  5  per  cent,  debenture  stock,  form- 
ing part  of  a  total  of  ^^1,250,000,  is  offered  for  subscrip- 
tion through  the  London  Joint  Stock  Bank,  Limited,  and 
Martin's  Bank,  Limited,  at  the  price  of  99  per  cent.  The 
whole  or  any  part  of  this  stock  is  redeemable  at  p»ar  on  six 
months'  notice  after  June  30,  1913,  and  is  secured  by  a 
general  charge  upon  the  undertaking  of  the  company  after 
the  first  and  second  debenture  stocks.  Owing  to  the  de- 
velopment of  the  business  during  the  past  few  years  it 
has  been  found  necessary  to  increase  the  engines  and 
goods  stock  and  to  further  equip  and  improve  the  line  by 
renewal  with  heavier  rails,  etc.  The  proceeds  of  this  issue 
will  be  applied  towards  the  outlay  upon  the  equipment  of 
lines  already  constructed,  the  supply  of  rolling  stock  and 
engines,  completing  the  doubling  of  the  line  to  Hurlingham, 
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stone  ballasting,  etc.  In  addition  to  the  development  of 
passenger  and  general  traffic  the  grain  traffic  tonnage  in- 
creased from  147,440  tonnes  in  1901-2  to  276,074  tonnes 
in  1902-3,  a  tonne  being  equal  to  1,000  kilogrammes  or 
2,204J4  lb.  avoirdupois,  and  the  company  altogether  seems 
to  be  in  a  very  prosperous  state.  The  profits  in  the  same 
period  rose  from  ^£279, 801  to  ;£37o,595.  and  the  deben- 
ture interest,  including  that  on  the  present  issue,  requires 
;£235>225. 

Sunderland  District  Electric  Tramways,  Limited. 
This  company  has  been  formed  for  the  purpose  of 
acquiring,  constructing  and  working  certain  tramways  with 
an  authorised  length  of  19J4  route  miles  in  the  collier\- 
district  lying  between  the  southern  terminus  of  the  Sunder- 
land Corporation  tramway  system  and  the  Parish  of  Easing- 
ton.  The  capital  15^^270,000  in  100,000  6  percent,  cumula- 
tive preference  and  170,000  ordinary  shares  of  ^i  each, 
and  j^i6o,ooo  in  5  per  cent,  first  debentures,  and  100,000 
of  each  class  of  share  are  offered  for  subscription,  together 
^'h  ;^7S,ooo  in  debentures.  It  is  anticipated  that  the 
line  will  be  opened  for  traffic  next  year,  and  Mr.  S.  B. 
Cotterel,  M.I.C.E.,  M.I.M.E.,  engineer  and  general 
manager  of  the  Liverpool  Overhead  Railway  Company, 
estimates  that  after  allowing  60  per  cent,  for  working 
expenses,  depreciation,  etc.,  the  net  traffic  revenue  should 
be  ;£26,ooo  per  annum,  which  would  leave  a  balance,  after 
mieeting  prior  charges  and  administration  expenses,  of 
_;^io,ooo  for  sinking  fund,  reserves  and  dividends  on  the 
ordinary  shares.  The  unsatisfactory  method  of  having 
one  or  more  syndicates  interested  in  the  promotion  of  the 
company  is  followed  in  this  instance,  but  the  Electric  Con- 
verfiion  Syndicate,  which  is  the  nominal  vendor,  is  ap'par- 
ently  satisfietl  with  the  profit  it  makes  on  its  contract  for 
the  construction  and  equipment  at  a  cost  of  ;^22 7,500. 
For  the  provisional  order  of  the  Board  of  Trade  ^£36,500 
is  payable  in  cash,  and  this  sum  is  handed  over  to  the 
Ito  Syndicate,  Limited,  which  in  turn  pays  ;^25,ooo  to  the 
United  Kingdom  Tramway  Light  Railway  and  Electrical 
Syndicate,  Limited.  The  Electric  Conversion  Syndicate 
stands  to  make  further  profits  by  underwriting  150,000 
shares  for  a  commission  of  _;^8,ooo  in  cash  and  ^4,500  in 
cash  or  shares,  and  600  debentures  for  a  commission  of 
5  per  cent,  and  a  brokerage  of  i  per  cent.  There  would 
appear  to  be  a  fair  opening  for  the  undertaking,  and  as  it 
is  not  hampered  by  a  dead  weight  of  capital  representing 
outlay  on  an-  old  system,  it  may  prosper.  The  ordinary 
shares,  pierhaps,  are  hardly  worth  picking  up  at  present, 
but  the  preference  shares  and  debentures  should  be  a  fair 
enough  security. 

West  Ham  Gas  Company. 
Parr's  Bank,  Limited,  is  authorised  to  receive  tenders 
for  an  issue  of  ^^85,000  5  per  cent,  preference  stock  in  the 
above  company  which  is  offered  at  the  minimum  of  no 
per  cent,  to  provide  funds  to  meet  the  increasing  business, 
and  in  particular  the  cost  of  plant  at  the  new  auxiliary 
station  at  East  Ham,  and  of  prepayment  installations.  It 
is  stated  that  the  demand  for  the  latter  has  been  steadily 
increasing  since  the  adoption  of  the  automatic  meter  system 
in  the  end  of  last  year,  and  over  5,000  have  been  installed, 
while  some  3,000  further  applications  have  been  received. 
Net  profits  for  1901  amounted  to  _;£28,2i5,  and  for  1902 
*0;£34.382,  while  for  the  half-year  to  Midsummer,  1903, 
they  were  ;^2o,09i,  and  as  the  dividend  on  the  new  stock 
requires  no  more  than  ^^4,250,  it  should  be  a  good  enough 
investment,  the  only  drawback  being  that  the  total  is  too 
smiall  for  it  to  have  anything  like  a  free  market. 


In  our  notice  of  the  "Handbook  for  Speakers,"  issued  by  the 
Free  Trade  Union,  we  made  a  mistake  in  its  price,  which  is  six- 
pence, and  not  threepence,  while  that  of  "  Through '  Preference  to 
Protectien,"  the  other  handbook,  issued  by  the  Union,  is  four- 
pence,   post  free. 

The  effect  of  all  work  and  no  play  upon  the  small  boy  is  well 
known,  and  the  World's  Work  seems  to  be  suffering  from  the 
same  comp'aint.  At  least  we  can  see  nothing  bright  and  shining 
in  this  month's  number — except  the  paper.  Articles  on  the  Scot- 
tish Granite  Industry,  Life  at  the  Zoo,  Cold  Storage,  The  Worm 
Disease  Among  Miners,  and  How  Milk  Saves  Life,  are,  we  doubt 
not,  most  carefu'ly  prepared  and  full  of  valuable  information  but 
.such  a  solid  display  of  knowledge  is  rather  like  a  powder  without 
jam,  difficult  to  tate,  particularly  in  large  doses. 


TRADE    AND    PRODUCE. 

Wheat. — The  firmness  visible  at  the  end  of  last  week  has  not 
been  maintained,  and  the  maiket  has  been  adversely  influenced  by 
easier  American  cables,  and  liberal  shipments  of  foreign  wheat. 
Business  has  been  dull,  spot  parcels  moving  quietly,  wi.h  values 
tending  in  buyers'  favour,  and  futures  gene.aly  dropping  J^  or  so 
per  day.  New  wheat  is  still  being  deli  ered  in  comparatively 
small  quntilies,  but  shows  some  signs  of  improvement,  and  wheie 
sound  has  obtained  good  prices,  31s.  and  32s.  being  paid  for  the 
best,  while  the  average  per  quarter  has  gone  slightly  up.  Fariners' 
deliveries  for  the  week  were  41,897  qrs.,  ave~aging  26^.  4d. 
against  41,412  qrs.,  averaging  26s.,  the  preceding  week.  The 
position  of  affairs  from  the  farmers'  point  of  view  has  onlr  slightly 
improved,  and  the  acreage  of  land  put  under  wheat  this  autumn 
promises  to  be  very  limited,  not  only  in  Britain,  but  m  France, 
Germany,  the  Low  Countries,  and  Russia  also.  Only  in  Italy, 
Austria,  Hungary,  and  Roumania  have  conditions  been  at  all 
favourable  to  sowing.  American  markets  have  been  more  or  less 
bearish  all  the  week.  Exports  have  been  poor,  the  visible  supply 
nearly  3,000,000  more  than  last  week,  and  receipts  from  the  North- 
West  heavy.  News  that  the  Russian  crop  would  be  50  per  cent, 
smaller  steadied  the  tone  for  a  while,  but  bear  pressure  soon  broke 
it  down  again.  Bradstreet's  estimates  also  he  peJ  the  downward 
movement,  the  quantity  in  sight  east  of  the  Rockies  being  put  at 
49,269,000  bushels,   against   43,463,000  last   week. 

Wool. — The  depression  is  becoming  more  general.  A  while 
ago  fine  wools  alone  were  affected,  but  now  the  cheaper  sorts  are 
in  their  turn  becoming  more  difficult  to  sell,  and  pr.ces  for  home 
and  foreign  wools  are  alike  falling,  though  home  p.oducts  are 
steadier  than  the  foreign  varieties.  Everywhere  repons  are  heard 
of  mills  running  short  time,  a  scarcity  of  new  orders,  and  a  gloomy 
outlook,  and  unless  matters  improve  very  soon  the  present  year 
promises  to  be  the  worst  known  in  the  last  decade.  In  piece  goods 
the  tweed  trade  is  good  for  export,  and  some  firms  are  we  1  em- 
ployed making  cheap  va.ieties  for  spring  account,  while  proofings 
are  still  doing  well,  but  there  is  no  general  activity.  Van  export 
spinners  have  still  several  old  contracts  to  run  out,  but  cannot 
make  new  ones  except  at  slight  concessions. 

Linen. — Manufacturers  are  still  looking  for  the  expected  im- 
provement of  trade,  but,  except  in  the  yarn  market,  no  great 
activity  is  yet  visible  in  any  quarter.  In  yarns  the  excitement  is 
due  more  to  the  out. 00k  of  the  flax  crop  than  to  any  increase  in 
orders  for  linen  goods.  Continental  spinners  are  rapidly  ad- 
vancing their  price  lists,  and  natural.y  over  here  v  lues  arj  harden- 
ing also,  though  not  to  the  same  extent.  Business  has  increased 
during  the  last  week  or  two,  but  spinners  are  showing  some 
anxiety  about  the  high  prices,  knowing  the  difficulty  of  obtaining  a 
corresponding  advance  from  manufacturers.  Woven  goods  are 
dull,  yet  a  little  improvement  may  be  noticed  here  and  there.  The 
demand  for  paddings  and  low  ho'.lands  is  better,  dress  goods  are 
satisfactory,  and  handkerchiefs  a  shade  be'ter.  Our  exports  of 
finished  linens  also  show  an  increase.  The  United  States  is  at 
last  coming  into  line,  and  gives  signs  of  fulfilling  i  s  earlier  pro- 
mises. Cuban,  South  American,  and  Colonial  markets  are  all 
recovering  a  litle,   and  even  the  Contnent  is  doing  more. 

Cotton. — Prices  for  American,  both  spot  and  future,  again 
fluctuated  considerably  during  this  week,  under  the  influence  of 
conflicting  weather  reports  and  the  manoeuvres  of  the  bull  operators 
in  New  York.  The  daily  receipts  continue  to  increase,  but  owing 
to  the  lateness  of  the  crop,  the  total  is  still  some  way  behind  last 
year.  Weft  styles  of  cotton  are,  Sir  Jacob  Behrens  and  Sons 
state,  more  easily  obtainab'e  than  those  of  twist,  the  latter  keeping 
on  a  "high  basis.  Buyers  in  many  cases  are  beginning  to  wonder 
whether  they  have  been  doing  business  at  top  pices,  but,  in  the 
opinion  of  the  same  firm,  they  need  not  disturb  themselves  as  there 
is  nothing  in  present  situation  which  would  wa  rant  the  assumption 
that  lower  prices  will  be  seen  for  some  time  to  come.  For 
Egyptian  the  demand  continues  good,  and  quotations  were  again 
advanced  during  the  week.  Yarn  prices  are  well  mantained,  and 
since  last  week  a  good  general  business  has  been  done.  S  inners 
have  not  in  every  case  been  able  to  obtain  their  full  pr'ces,  though 
where  they  have  shown  a  dispos'tion  to  yie'd  a  li'tle  to  buyers,  a 
readv  sale  has  always  been  effected.  From  Madras  there  has 
been  a  fair  enquiry  for  ce  tain  descrip  ions  of  yarns,  but  the  prices 
offered  are  .at  present  unworkable.  Egypt'an  yarns  a  e  a'so  dearer 
on  the  week,  and  the  Bolton  spinners,  having  booked  sever  1  good 
orders,  are  decidedly  more  difficult  to'  deal  with.  For  cloth  also 
the  enquiry  has  improved,  and,  though  in  many  cas'S  offes  have 
had  to  be  referred  back  on  account  of  the  rise  in  cotton  and  va  ns, 
a  fair  number  have  found  acceptance.  From  Indii  t'^e  enquiry 
is  good  all  round,  the  bulk  of  it  coming  from  Calcut'a,  though 
Bombay  is  also  buying  low  shirtings,  and  bleaching  cloths  f  irly 
freely.  '  With  China  business  has  only  been  done  in  ■■pe  lal  ties,  as 
its  ideas  of  the  price  for  stap'es  is  very  much  be'ow  those  of  manu- 
facturers. The  minor  markets  are  sending  in  ge^eal  enquiries  out 
of  which  a  fair  business  is  being  booked  in  certain  qua  ters,  not- 
withstanding the  rise  in  cotton. 

The  New  York  market  has  been  feverishly  ac'ive  <nll  the  week, 
dealings  for  the  most  part  being  confined  to  futures.  Spot, 
however,  advanced  in  the  early  part,  and  rates  were  well  maintained 
throughout.  Future  quotations  varied  with  the  weather,  and 
with  operations  of  the  bull  clique,  though  on  the  whole  'he  move- 
ments for  the  week  show  a  decided  advance  on  the  pr'ces  at  the 
close  of  last.  For  a  time  on  Thursday  a  sharp  r"action  set  in, 
caused  by  the  big  receipts  and  the  fears  of  a  strike  at  the  F.all 
River  mills  through  the  reduction  of  the  m'11-hands'  wngfs.  But 
once  prices  began  to  give  way  the  bears  rushed  in  to  cover,  and 
sent  them  up  beyond  the  previous  rates. 

The  spot  tendency  at  Liverpool  yesterday  was  firmer,  American 
middling  being  quoted  at   6.i4d.   and   M.F.   at  6.4od.,   while   rates 
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for  Egyptian  were  harder  at  7j4d.  fair,  and  8  ii-i6d.  F.G.  fair. 
Other  descriptions  were  not  so  freely  dealt  in,  as  these  two,  but 
the  prices  fur  them  were  also  put  up  several  points.  American 
futures  closed  firm  with  Nov.  at  6.3d.  to  6.4d.,  Nov.-Dec.  at 
S.97d.  to  s.gSd.,  Dec-Jan.  at  s.94d.,  and  Jan.-Keb.  at  s.gad.  to 
5.93d. 

Iron  and  Steel. — During  the  week  p  ices  for  pig-iron  warrants 
on  the  Glasgow  ma.ket  showed  considerable  variations,  though 
on  the  whole,  they  were  well  maintained,  considering  the  un- 
favourable infl-ientes  they  had  to  contend  with.  Whether  America 
will  or  wi;i  not  statt  dumping  her  surplus  he.e  is  still  a  question 
of  considerable  uncertainty,  but  even  should  such  a  thing  take 
place  it  ought  not  to  affect  the  makers  much  s  nee  the  consumption 
continues  goad.  For  Cleve  and  warrants  cash  p  ices  ranged  irom 
42s.  8j4d.  to  43s.,  and  for  delivery  in  one  month  from  42s.  gd.  to 
42s.  ii}4d.,  the  later  being  regarded  in  many  qua  ters  ;is  indica- 
tion that  the  market  expects  to  see  quotations  ower  before  the  end 
of  the  year.  Business  in  Scotch  and  Cumbe  land  hemat  te  war- 
rants is  almost  non-e.xistent,  and  though  ;he  former  are  quoted  at 
48s.  gd.,  and  the  latter  at  53s.  $d.,  the  figu  es  can  only  be  re- 
garded as  nominal.  In  the  steel  trade,  in  spite  of  a  general  lack 
of  activity,  the  works  manage  to  keep  going,  and  in  this  respect 
are  better  off  than  the  maJeable  iron  makers,  some  of  whom  have 
been  compelled  to  shorten  time  owing  to  the  quiet  demand. 
Throughout  the  north  of  England  the  iron  trade  all  round 
is  very  much  depressed,  and  the  general  opinion  is  that 
before  things  get  better  they  wi  1  be  worse,  which  makes  the  out- 
look for  the  winter  very  gloomy.  The  only  departments  which 
show  any  signs  of  Ufe  are  the  Cleve'and  pig-iron,  the  rail  and 
the  iron  founding,  but  shipbuilders,  ship-p  ate  makers,  ani  those 
works  gene  ally  which  supply  the  shipbui  ding  yards  with  material 
are  worse  off  than  they  have  been  for  many  a  ong  day.  At  Bar- 
row trade  also  is  quiet,  and  the  quest'on  of  blowing  out  more  fur- 
naces is  being  serious  y  discussed,  since  the  demand  for  hema'.ite 
is  far  below  the  output.  At  the  present  time  there  are  only 
twenty-nine  furnaces  in  blast,  compared  with  thirty-six  a  yea-  ago, 
and  yet  makers  have  been  compe  led  to  reduce  the  price  of  m.xed 
Bessemer  numbers  to  56s.  per  ton  net  f.o.b. 

Coal. — Trade  appears  to  be  getting  worse  instead  of  better. 
Except  where  col  ieries  are  engaged  upon  contracts,  they  are  all 
working  more  or  less  short  time.  The  mild  wea  her  has  affected 
house  coals,  steams  are  not  being  exported  in  such  la'ge  quantities 
from  the  Humber  ports,  as  the  northern  season  is  d.awiiig  to  a 
close,  gas  and  engine  fuels  a-e  in  bet  er  request,  but,  as  in  other 
trades,  there  appears  no  incl'nation  to  d^  business  for  the  future 
with  any  conficfence  or  certainty.  It  is  peasant  to  learn  that  our 
exports  during  the  past  ten  months  have  been  hea-  ier  than  in  the 
correspond  ng  ten  of  1902.  From  Hull,  1,350,809  tons  we  e  dis- 
patched, against  i,r4q,283  tons  las*  ye^r.  nnd  the  Welsh  ports  have 
had  a  bumper  season.  "Cardiff  alone  di  pa'ched  f  urteen  mi  lion 
tons,   Newport  over  three  mill'ons,   and  Swansea   nearly  two. 

Copper. — The  market  kept  firm  for  a  day  or  two,  and  then 
heavy  bear  pressure  for  ed  prices  dovn.  The  news  that  the 
Amalgamated  Company  had  reopened  their  mines  caused  a  further 
fall,  and  heavy  selling,  but  some  cove-ing  ope-ations  steadied  the 
tone  a  little,  and  last  night  the  market  closed  quiet,  with  cash  at 
£e,6  2s.   6d.    and   three   months   at   £c,!,    17s.  6d. 

Tin. — Fai-ly  steady  pices  prevailed  ea-ly  in  the  week,  but  the 
fall  in  the  exchange  and  dull  eastern  marke's  sent  them  down. 
A  little  free  se'ling  of  forward  dates  was  indulged  in  on  Thursday, 
which  s'i'l  further  lowered  values,  and  though  a  fair  amount  of 
activity  was  shown,  very  little  active  business  put  through.  Yes- 
terday's prices  shnwed  a  fall  of  15s.  on  both  cash  and  three  months 
compared  wi'h  those  last  Friday,  the  former  being  quoted  at 
^iii;  7s.  6d.   and   the  latter  at  ;fri6   los. 

Tea. — Prices  were  more  irregular  at  the  Indian  sales  this  week, 
buyers  acted  with  more  caution,  in  view  of  the  substantial  increase 
in  the  new  crop,  and  the  quality  of  some  of  the  teas,  Assam, 
Darjeeling.  Dooars,  was  not  quite  up  to  the  mark.  Of  the 
42,900  packages  offe-ed,  however,  over  39,000  sod  at  an  average 
of  7.87d.  per  package.  Ceylon  auctions  comp  ised  18, ^oo  pack- 
ages, bidding  for  the  lowest  grades  was  good,  but  'or  medium  and 
better  classes,  over  8d.  per  lb.,  not  so  ke  n,  a"d  prices  eaner. 
The  average  for  the  week  was  8.2id.,  against  7.62d.  in  1002. 
iMessrs.  Gow,  Wilson,  and  Stanton's  report  of  the  di-ect  exports 
from  Calcutta  and  Chittagong  to  places  outside  the  United  King- 
dom shows  that  Russia  has  made  the  greatest  progress,  over  a 
million  more  than  last  year,  3,568800  lb.,  against  2.170418.  Aus- 
tralia showed  a  dec-ded  set  back  in  1902,  compa-ed  with  'he  two 
preceding  years,  but  this  year  has  recovered  ground  a  little,  and 
the   to'al   exports  to  all   outside  markets   show   a  fir  increase. 

.Sugar.— The  activity  in  the  refined  sugar  market  at  the  close 
of  last  week  coirc'ded,  Mr.  Cza'nikow  states  in  ''is  circu'ar,  vitha 
better  tone  in  the  speculative  market  due  to  less  sanguine  crop 
reports.  The  improvement,  however,  did  not  'ast  long,  and  the 
prices  this  week  closed  a  litt'e  lower  than  last  Thursday,  especially 
for  November  sugar,  of  which  speculators  rea'ised  a  fair  amount 
at  the  beginning  of  the  present  month.  On  Thursday 
evening  the  beet  quotations  for  the  va-i^us  pnsitions  were  as  fol- 
lows:—Nov.  8s.  6d.,  Dec.  8s.  614^..  Jnn. -March  8s.  cd.  April- 
June  8s.  lod.,  Oct. -Dec,  gs.  i%d.  In  cane,  business  durin"  the 
week  was  ve'v  dull,  as  there  were  no  auctions  of  cy^tallised, 
though  1,200  bags  of  St.  Lucia  Syrups  we'e  partly  disposed  of  at 
full  rates.  Ame'ica  has  reduced  he  quo  at'nn  to  i  i3-r6  cents, 
which  is  equal  to  qs.  qd.  c.i.f.,  for  06  per  cent.,  or  8s.  7l4d.  new 
or  7s.  d'Ad.  old  88  per  cent,  f.o.b.  Hambirg.  Refine's.  however, 
are  doing  nothing,  as  they  are  wa'ting  to  see  the  fa'e  of  th"  Cuban 
Recip'oci'y  Bill,  which  is  now  before  Congress,  thcgh  when  this 
will  be  decided  and  what  it  will  be  nobodv  can  foretell  ..>  the  pre- 
sent attitude  of  the  parties.  Stocks  are  down  apain,  and  now 
only  total  11^,000  tons,  the  landings  this  week  being  g,ooo  less 
than  the  meltings. 


PUBLIC     INCOME     AND     EXPENDITURE 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1903,  and  November  7,  1903  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
I9O3-I904- 

Total    Receipts 

into  the  Ex- 
chequer from 
April  I,  1903,  to 
Nov.  7,  1903. 

Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1902,  tc 
Nov.  8,  190a. 

Balances,  April  i : 
Bank  of  England  

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 

£ 

5.887,524 
749.603 

£ 
8,080,383 
486,564 

Revenue. 

6,637,127 

8,566,947 

20,330,000 

i8,a36.ooo 
7,656,000 
4,59 '.000 

570,000 
8,520,000 
8,080,000 
2,300,000 

240,000 

580.054 
934,102 

20.506.000 

19.610,000 

8,516,000 

4,849,000 

590.000 

9,693,000 

8,350,000 

2,365,000 

240,000 

579,002 
1,070,593 

Excise 

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     

^Revenue  

144.270,000 

72,637,156 

76,368,595 

Total,  including  balance 

79,274.283 

220,000 

410,000 

S3.000 

969,000 

1,050,000 

4,000 

44,000 

6,962,272 

3,000,000 
3,000,000 

10,000,000 

84,935.542 

389,058 

630,000 

160,000 

2,718,000 

1,650,000 

5,000 

S8o,445 
29,828,183 

OTHER    RECEIPT 

Repayment  of  Advances  lor  K 

Under  Telegraph  Acts,  1892  to 

Under  Uganda  Railway  Acts, 

Under  Naval  Works  Acts,  189 

Under  Military  Works  Acts,  i 

Under  Land  Registry(New  bu 

Under  Pacific  Cable  Act,  1901 

Under  Pubiic  Buildings  Expe 

By  Issue  o(  Consols  under  tne 

By    Issue    of  Exchequer  Bo 

Supplemental  War  Loan  Act 

Transvaal  and  Orange  River  ( 

ment  of  sum  voted  as  a  tern 

Temporary  Advances,  deficie 

Temporary   Advances,  ways 

eluding  ^4,000,000  Treasury 

and  /2, 000,000  in  1002-1)  

3. 

uUion,  &c 

1896  to  1902  

ldings)Act,i9oo 

ises  Act,  1903... 
Loan  Act,  1902.. 
nds  under   the 

Colony— Repay- 
porary  advance 

6,700,000 

7,500,000 

arid  means   (in- 
Bills  in  1903-4. 

Total 

104,986,55s 

'35.396.228 

144,270,000 

219,000 
5.333.000 
4,110,000 

72,637.156 

105,914 

2.737.387 
2,421,633 

76,368,595 

111,041 
2,734.767 
2,435,799 

Payments  to  Local  Taxation 
Accounts  ;— 
Customs    

Estate,  &€.,  Duties  

Total  

9,662,000 

5,264,934 

5,281,607 

Total      Revenue,     including 
Payments  to  Local  Taxation 
Accounts  

>53.932,ooo 

77,902,090 

81,650,203 

Expenditure  and  Other  Issues. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 
Services 


Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Nov.  7,  1903, 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments^ 

from 
April  r,  1902,  to- 
.   Noy.  8,  1902. 


Payments  to  Local  Taxation 


ay 

Accounts  

Supply  Services 


Expenditure 


£ 
27,000,000 

1,640,000 

1,156,000 
114,390,000 


144,186,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Leas— Paid  off  by  National  Debt 
Commissioners    3,000.000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895-igoi  

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer 

Bank  of  England  

Bank  of  Ireland 


£ 

17.904,648 
1,068,889 

654.977 
67.256.359 


86.884,873 


£ 
18,949,860 
1,109,016 
654,2x3 

99.59».878 


<»,3<H,967 


Total 


7,000,000 
510,000 
61,000 

1,778,000 
r, 950,000 

4,000 

44,000 

I2,000 
1,800,000 
2,000,000 


102,083,873 


2,384,747 

517,935 


350,000 


1,648,000 
I|  350,000 

S.ooo 

773,358 


5.300,000 

1,500,006 


13 «. 441.325 


3,902,682 


'04,986,555 


3,457,963 
496,940 


3,954.903 


'35,396,228 


Treasury,  November  10,  1Q03. 
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dbe  ^npcstois'  IRepiew, 


November  14,  1903. 


XLhc  Jnpestors'  IReview, 

The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  fromi  3  per  cent,  on 
September  3.) 


Norfolk  House,  Friday  Evening. 

With  the  strain  upon  banking  credit  in  the  City  so 
neai'  breaking  point  in  place®,  it  is  imixissible  not  to 
sympathise  with  the  reluctance  the  Bank  of  England 
darectors  have  shown  toi  moive  up  their  I'ate  to  5  per  cent. 
All  the  same^  we  think  they  made  a  mistake  yesterday 
in  refraining  from  taking  that  atep'.  It  might  have  calmed 
the  market,  and  given  outside  credit  dealers  a  chance 
to  resume,  business,  even  if  it  did  not  divert  the  foreign 
order  foi"  goW  on  to  other  markets,  especially  on  Paris. 
As  it  is  the  directors  probably  felt  themselves  sustained  by 
the  small  decrease  of  ;£r 82,000  in  the  banking  reserve, 
and  disregarded  the  weakness  of  the  open  market,  as 
shown  by  a  decline  in  other  deposits  to  _;,^38,923,ooo,  dis- 
regarded aJso  the  reports  from  New  York  as  to'  the  proba- 
bility of  _;£5, 000,000  in  gold  being  required  there  from 
abroad  before  the  end  of  the  year.  Accordingly  the  open 
market,  which  had  kept  aloof  from  businesis  all  the  week, 
was  in  no  better  heart  after  the  Bank  Court  had  anncunced 
its  decision  than  before.  Bill  brokers  yesterday  still  conn 
tinued  to  quoite  something  over  4  per  cent,  as  their  rates 
on  bank  bills  of  all  dates;,  and  that  meant  either  the 
drversion  of  the  business  to  the  Bank  of  England  itself, 
or  the  holding  back  of  paper  by  the  merchants  until 
better  terms  could  be  obtained.  In  either  event  business 
remained  as  difficult  to  transact,  and  the  credit  market 
just  as  a.pprehensive  of  hidden  dangers.  Yet  the  con- 
tinuation of  a  4  per  cent.  Bank  rate  this  morning  temipted 
some  bill  brokers  to  work  at  lower  rates  than  prevailed 
earlier  in  the  week,  and  much  of  the  business  to-day  was 
done  at  4  per  cent,  for  three  and  four  months' bills,  or  at 
most  4  1-16  percent,  while  six  months' bills  changed  hands 
at  3  15-16  pier  cent.  One  seller  te'ls  us  he  was  able  to 
dispose  of  three  and  four  months'  bills  to  the  Continent 
at  the  la.st  named  rate,  but  no  London  discount  house  ad- 
mitted any  such  figure ;  in  fact  the  leading  brokers  quoted 
4  to  4j^  per  cent,  for  short  bank  bills,  and  somei  cf  them 
tried  to  hold  out  for  at  least  4  1-16  per  cent.  As  the 
Bank  itself,  however,  did  but  a  moderate  discount  busi- 
ness, it  seems  probable  that  moBt  of  the  moderate  supply 
of  bills  were  absorbed  in  the  open  market,  pcor  though 
it  be. 

Short  credits  have  been  less  urgently  called  for  than 
might  have  been  expected.  The  Bank  did  a  hea^y  busi- 
ness on  Wednesday,  partly  in  loans  at  4}^  per  cent.,  but 
mainly  in  discounts  at  4  per  cent.,  otherwise  the  pressure 
there  has  been-  insignificant,  and  yesterday  and  to-day 
small  sums  due  by  the  market  were  paid  off.  This, 
however,  does  not  mean  that  the  market  is  in  easy  circum- 
stances, for  it  is  excessively  poor,  and  if  gold  continues  to 
Stream  away  next  week,  as  it  has  done  thLs,  the  rush  of 
demands  upon  the  Bank  for  help  towards  the  end  of  the 
month  must  become  inconveniendy  large.  The  Bank 
cannot  go  on  for  ever  creating  credit  at  the  call  cf  an 
impoveiished  market,  and  substituting  credit  manufac- 
tured upon  securities  for  which  there  ig  at  present  no 
market,  or  very  little  m-arket,  for  credit  based  upon  gold. 
Meanwhile  the  market  has  beeni  able  to  say  that  it  couldl 
borrow  for  Seven'  days  at  3J4  to  3  J^;  per  cent.,  even  in  the 
worst  hews  of  fear  a.bo^^t  a  5  per  cent.  Bank  rate,  and' 
so  the  Stock  Exchange  settlement  payments  have  gone 
over  smoothly,  and  even  the  Transvaal  loan  instalment  was 
met  oni  Tuesday  without  causing  any  pronounced  flurry. 
Credit  is  skilfully  played  off  against  credit,  and  securities 
are  utilised  with  the  utmost  gravity  and  drcumspection 
at  i.nreal  or  unmiarketable  prices  in  order  to  maintain  the 
appearance  of  solvency  and  abundance,  so  that  the  surface 
(rf  affairs  continues  smooth,  but  the  substance  beneath 
is  diminishing  all  the  time.  To'-day's  quotations  for  short 
advances  were  call  money  3  to  4  per  cent.,  and  seven  dav 
tncney  3^  to  3^  per  cent.     Occasionally  bankers  held 


out  for  the  higher  rates,  but  a  good  deal  of  the  business 
was  done  at  the  lower.  It  is  probable,  all  the  same,  that 
the  market  will  have  to  go  to  the  Bank  for  help  to-morrow 
in  Older  to  be  able  to  pay  for  the  additional  Treasury  bills. 

During  the  Bank  week  ended  on  Wednesday  night  the 
net  amount  of  gold  withdrawn  for  export  was  _;£6i  6,000, 
and  another  _;^2 13,0000  went  last  night,  ^^203,000  of  it 
for  New  York.  Some  little  rally  has  occurred  in  the  New 
York  exchange',  but  at  last  night's  quotations  it  was  still 
possible  to  Cake  gold  from  here,  and  in  all  probability 
further  sums  in  eagles  or  in  sovereigns  (the  Bank  is  not 
selling  bars),  will  be  withdrawn  for  export  to  New  York,  and 
it  appears  certain  that  the  sura  of  rather  more  than 
^500,000  in  virgin  gold  due  in  next  week  will  be  swept 
up  by  foreign  buyers.  Dealings  in  the  metal  took  place 
to-day  at  78s.  per  oz.  There  seems  no  likelihood  of  the 
diversion  of  any  appreciable  part  of  the  New  York  demands 
upon  Paris.  At  any  rate  the  French  exchange  has  shown 
an  upward  tendency  lately,  and  is  now  well  above  the 
point  at  which  it  would  pay  to  take  gold  from  London  to 
Paris.  This  advance  is  ascribed  to  the  large  investment  of 
French  bankers  in  the  new  issue  of  Treasury  bills.  The 
total  issue  came  to  _;£3, 000,000,  of  which  tw9-thirds  was 
in  twelve  months'  bills,  and  these  went  at  an^  average  of 
only  ;^3  13s.  per  cent.,  or  6d.  above  3^^  per  cent.,  whereas 
our  market  ex]:>ected  3  ^£  per  cent,  at  the  very  least.  The 
low  rate  was  due  to  foreign  competition,  but  the 
_;£i,ooo,ooo  of  three  months'  bills  were  left  at  home,  and 
on  part  of  these  the  Government  had  to  pay  as  much  as 
;£4  3s.  per  cent.,  or  an  average  of  ^^4  is.  5d.  This  is 
ominous  for  any  further  issues  of  short  bills  on  Ways  and 
Means  account,  such  as  the  poor  revenue  returns  and  heavy 
supplementary  estimates  to  come  render  inevitable. 

It  was  announced  this  afternoon  that  500,000  sovereigns 
will  be  shipped  to-morrow  from  Bombay. 

SILVER. 

A  small  inquiry  for  bars  on  Indian  account  which  came 
into  the  market  on  Satiirday  last  caused  prices  to  harden 
3-i6d.  per  oz.,  but  the  demand  being  satisfied  they  had 
slipped  back  by  Tuesday  toi  2  7d.  per  oz.  for  cash  and 
26  ii-i6d.  per  oz.  for  delivery  two  months  forward.  Just 
at  this  time  when  there  was  practically  no  support  of  any 
kind,  a  good  deal  of  the  metal  was  thrown  out  by  Singa- 
pore and  quotations  slumj^ed  to  26j^d.  and  26d.  per  oz. 
respectively.  The  fall,  however,  was  more  rapid  than  the 
circumstances^  warranted,  and  o]>erators  for  the  fall  took 
occasion  to  cover  their  sales,  while  the  low  figure  also  in- 
duced a  little  demand  fromi  India.  A  sharp  advance  in  the 
Singapore  exchange  and  a  recovery  in  Indian  values 
brought  about  a  further  recovery,  and  the  market  closed 
strong  at  26^d.  and  26  9-i6d.  per  oz.,  making  the  net 
changes  on  the  week  a  gain  of  3-i6d.  per  oz.  for  spot  metal 
and  a  decline  of  i-i6d.  for  future  delivery.  For  the 
Rs.50,00,000  Council  drafts  on  India  offered  this  week 
the  total  applications  came  to  Rs.3, 69,60,000,  all  in  bills, 
and  tenders  at  is.  4  i-i6d.  per  rupee  received  about  30 
per  cent.  The  amount  to  be  offered  next  Wednesday  is 
again  increased  to.  Rs.60,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pui-.suant  to  the  Act  7  and  8   Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  November  11,  1903. 

ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


48,£o.(,Sio     Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


;i^4S, 604,810    ! 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


6,226,366 

38.923.056 

98,024 


^        .  „  £62,9T,"3 

Dated  November  13,  igo3. 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 
30,154,810 


;£48,6o4,Sio 

£ 

.    16,486,556 

•     2<.423.6lS 

.     20,052,395 

2.009,557 


jf  62,973, 183 
I.  G.  NAIRNE.  Chiel  Cashier. 


November  14,  1903. 


^be  5nve6tov8'  IReview, 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year 

Nov.   5. 


£, 

3.177.895 
s.637,637 

39,26.«,304 
136,134 

16,416,132 
26,890,956 
22,461,882 


29,061,035 
33,347,617 

46 J  p.c. 
4       ,. 


I 


Liibilities. 

Rest         

Pub.  Deposits  .. 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities.. 
Other  do. 
Total  Reserve  .. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Nov.   4, 
1903. 


Nov.  1: 
1903. 


Increase. 


£, 

3,«55.233 

6,388,706 

40,477.251 

156,380 

17,119,056 
25,287,288 
22,244,226 


£ 

25,759, 150 

32.553.376 

47i  p.c. 

4       ., 


£ 

3.I7',677 

6,226,366 

38,923.056 

98,024 

16,486,556 
24.423.615 
22,061,952 


£ 
28.552,415 
32,164,367 

48i  p.c. 
4       .. 


£ 

»6,444 


Decrease. 

712,500 
863.673 
182,274 


l,774,i 


Increase. 


£ 

li  p.c. 


Decrease. 


162,340 

'.554.195 

58.356 

Increase. 


J.774,891 


Decrease. 


£ 
206,735 
389,009 


Foreitrn  Bullion  movement  for  week,  ;^6i6,ooo  out. 
The   following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Total  Efflux  ... 


Total 


£ 
776,000 


...  ;£776,ooo 


Saturday,  Egypt         

,,         Pans  

Tuesday,  South  America 

,,        Lima 

Wednesday,  South  America 
Holland 

Bars       

Thursday,  United  States     ... 
„         South  America   ... 

Total 


£ 

250,000 
10,000 
12,000 
20,000 
15,000 
5,000 
251,000 
203,000 
10,000 


...  j£776,ooo 


The  following  statement  shows  the  date  on  which  the  remaining 
instalment  on  the  Transvaal  guaranteed  loan  of  ^^30,000,000  has 
to  be  met : — 

_;^I5  per  cent,  on  Tuesday,  December 8,  1903, 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £2 
per  cent,  per  annum. 

PUBLIC  iNCOME   AND   EXPENDITURE. 

^ (For  week  ended  November  7.) 


Revenue. 


Expenditure. 


■Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid  ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency     

Suez  Canal  Drawn  Shares 

issue  of  Exchequer  Bonds 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


£ 

657,000 
765,000 
230,000 
165,000 

56,000 
140,000 


621,500 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges     

^Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Exchequer  Bonds 

Uo^anda  Railway     

Military  Works      

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dub- 
lin) Act       

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


52,500 


2,550,000 
20,000 


_;^^934.50o 


:^a.934.5CO 


Exclusive  of  ;C55iOoo  last  week  paid   over  in  aid  of  local  expenditure 


maKmg  tiie  t< 

Jtaiol  such  payir 

ents  to  date  ^^5. 

264.934. 

LOND0^ 

BANKERS' 

CLEARING. 

Month. 

1903. 

1902. 

increase. 

Decrease. 

January 

793,406,000 

759.507.000 

February 

812,894,000 

833.695,000 

20,801,000 

March 

789,699,000 

815,930,000 

— 

April 
May 
June 
July 
Week  ending 

939*097,000 

948,496,000 

— 

9,395,000 

825,886,000 

755,682,000 

70,204,000 

772,636,000 

824,972,000 

— 

52,336,000 

»,054,92S.ooo 

962,810,000 

92,115,000 

August  5 

176,492,000 

175.766,000 

726,000 

— 

193,493,000 

163,525,000 

29,968,000 

— 

„      19 

205,167,000 

190,569,000 

14,598,000 

— 

Sept.     2 

'52.750,000 

157,049.000 

— 

4,299,000 

200,551,000 

210,404,000 

— 

3,853,000 

9 

160,887,000 

149,199,000 

11,688,000 

184,731,000 

191,796,000 

— 

7,065,000 

"      "3 

157.824,000 

146,803000 

IJ,02t,000 

,<      30 
Oct.    7 

198,643,000 
211,726,000 

226,278,000 
190,779,000 

20,947,000 

27,635,000 

170,832,00c 

212,256,000 

— 

1^'          =^ 

Nov.    4 

206,282,000 

170,278,000 

36,004,000 

168,703,000 

161,191,000 

7.512,000 



211,848,000 

237,536,000 

— 

25.688,000 

187,563,000 

159.906,000 

27,657,000 

Total  to  date 

8.781,935,000 

8,644,427,000 

137.508,000 

— 

k Total  to  da 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ^3,000,000  Treasury  bills  were  opened  on  Tuesday  a 
the  Bank  of  England,  the  total  applied  for  being  ^8,872,000.  The 
amounts  allotted  were  as  follows,  viz. : — In  bills  at  three  months, 
;f  1,000,000  ;  in  bills  at  twelve  months,  ;^2,ooo,ooo.  Tenders  for  bills 
at  three  months  at  ;^98  19s.  3d.  received  about  19  per  cent.,  and 
above  in  full ;  and  for  bills  at  twelve  months  at  ^96  5s.  8d.  about 
92  per  cent.,  and  above  in  full.  The  average  rate  per  cent,  was: 
three  months'  bills,  £^  is.  5d.,  twelve  months'  bills,  £'i  13s. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

I,CX»,COO 

3  months 

1903. 

Nov.  29 

1904. 

2  15    6 

1,000,000 

3  months 

.  an.    4 

4    I    9 

*a,ooo,ooo 

3  months 

.  an.  27 

3  11    I 

3,000,000 

6  months 

an.  30 

30s 

1,000,000 

6  months 

'"eb.  14 

331 

1 1, 000,000 

3  months 

Keb.  14 

4    I   s 

3,000,000 

12  months 

Feb.  28 

3    S    9 

"2,000,000 

6  months 

Keb.  29 

367 

2,000,000 

6  months 

Mar.  17 

3  14    5 

*2, 000,000 

6  months 

Mar.  34 

405 

2,720,000 

12  months 

Mar.  28 

3    7    5 

2,000,000 

12  months 

April    4 

3    7    9 

2,413,000 

12  months 

June  24 

3    3    6 

1,500,000 

12  months 

July    3 

333 

2,000,C00 

12  months 

Nov.  14 

3  13    0 

27,633,000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 

March   31,   1904.        t  ;£5oo,oco   of  these  also   issued   under  special  act  ai}d 
redeemable  by  March  31  next. 

BANK  AND   DISCOUNT   RATES   ABROAD 


Paris        

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna     

Rome        

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen   

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


3 

4 
4 
4 
34 

3} 

5 

49 

4} 

Si 

4J 

43 

3 

3 

ai 


May  25,  1900 

Tune  8,  1903 

June  8,  1903 

June  8,  190 j 

March  17,  1903 

October  24,  1903 

February  3,  1902 

August  27,  1895 

February,  1902 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

August  27,  1903 

August  so,  1903 


Open  Market. 


Latest 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place, 


Last 
'  week's. 


Latest. 


Place. 


Last 
week's 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25*16 

35*i7j 

chqs. 

25'20| 

I2-05| 
20"43! 

25*22 

sight 

12*05? 
30*4Sf 
20*23* 
20*44^ 

chqs. 

3mths 

20-23 

chqs. 

20*42 

short 

20*42 

20*43 

sight 

33*945 

33*9<>i 

3mths 

9370 

93*75, 

6odys 

4*8oJ 

4*78J 

sight 

43« 

43i,' 

sight 

33-38 

3370 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

sight 
3mths 

9odys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


2S*2I§ 

35*12 
109*15 
127*37* 

i2Ad. 

165,!  d. 
1/4^ 

'/4,'j 
3/6i 

3/0|^ 


35*33 

35*15 
109*30 
137*374 

j/4ril 
J/4A 

i/joA 
3/0} 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Nov.  7, 1903.  Oct.  31,  1903.  Oct.  24,  X903 


£ 

31,888,000 

12,594,000 

180,020,000 

9. '75. 400 
173,608,000 


£ 

32,936,000 
13.399.000 

182,302,000 
9,178,800 

177,124,000 


34,342,000 
13.733.400 

181,420,000 
9,172,600 

177,945,000 


Nov.  8,  1902. 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;^i, 080,000,  against  an  excess  last  week  of 
^2,054,000 


BANK  OF 

FRANCE 

[25  francs 

to  the  £). 

Nov. 12,  1903. 

Nov.  5, 1903. 

Oct.  39, 1903. 

Nov.  13, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand        

95,790.340 

96,107,080 

93,937,000 

101,234,080 

Silver  in  hand      

44,094,080 

44,163,330 

44,714,360 

44,160,720 

Bills  discounted 

28,576,680 

39,556,080 

30,417.360 

25,266,640 

Advances     

18,816,960 

19,964,930 

18,292,800 

18,096,200 

Note  circulation 

171,680,040 

174,707,880 

171,619,880 

"69.749.a40 

Public  deposits    

6,544,400 

5,939,120 

8,679,080 

9,459.240 

Private  deposits 

15,105,920 

17,300,720 

17,389,480 

15,583,200 

Proportion  between  bullion  and  circulation  81^  per  cent.,  against  80^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  I). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Nov.  7, 1903. 


£ 
43.728,050 
46,083,200 
3,034,950 
65,485,150 
32,561.300 


Oct.  31,  1903.  Oct.  33,  1903. 

45,430.900 

46,120,000 

2,652,050 

64,522,000  I 


£ 

43,288,900 
48,523,700 
3,661,650  i 
68,013,500  I 
22.666.8^0  I 


Nov.  7, 1902. 

£ 
43.127.000 
40,208,050 
3.470,300 
64,356,300 
31.975.550 
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NATIONAL  BANK  OF   BELGIUM  (2S  francs  to  the  i). 


Stock  Market  Notes  and  Comments. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Nov.  7,  1Q03.  Oct.  29,  1903.  Oct.  22,  1003.  Nov.  6,  1902. 
4,935,280        4,758,000        4.837,400        4,743.320 

21,288,760  21, 209,6^0  20,936,160  20.513.560 

25.020,760        25,307,520        24,837,200        24,768,440 
2,992,480         2,648,720         2,683,480         2,871,320 


AUSTRIAN-HUNQARIAN   BANK  (24  crowos   to  the 

D' 

Nov.  7, 1903. 

Oct.  31,  1903. 

Oct.  23, 1903. 

Nov.  7, 1902. 

Gold  reserve          

Silver  reserve      

Foreign  bills          

Advances     

Note  cirrulation 

Bills  discounted 

46,447,708 
12,066,333 
2,500,000 
1,843,541 
71,978,208 
16,010,500 

46,265,333 
12,112,625 
2,500,000 
1,827,416 
73.890.083 
16,677,250 

£ 

12,225,375 
2,500,000 

I,6b6.9i6 
69,406,625 
13.869,375 

46,211,208 

12,156,916 

2,475.625 

1,908,000 

66,850,458 

13,626,000 

BANK  OF  ITALY  (75  li 

re  to  the  £). 

Oct.  20, 

Oct.  10, 

Sept.  30, 

Sept.  20, 

1903. 

1903. 

1903. 

1903. 

J!. 

C 

£. 

£ 

Reserve          

23,136,600 

22,872.520 

22,714,120 

22,317,240 

State  notes  and  small  change    ... 

794,200 

713,760 

748, 280 

840,600 

Discount  and  loans 

I2.«93.440 

12,335.760 

12,475,760 

11,240,480 

Public  stock  and  State  loans     ... 

8,170,320 

7,961,880 

7.977.400 

7,824,360 

Credits 

4,5'3.i20 

4,584,360 

5,092,400 

4,885,760 

Note  circulation       

35,307,400 

35.597,000 

35,194.720 

33,633,240 

Current  account       

3,929,280 

3,658,720 

3.844.720 

3,394,920 

Deposits         

3.457,480 

3.'30,040 

2,941,600 

3,272,320 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  7,  1903. 

Oct.  31,  1903. 

Oct.  24,  1903. 

Oct.  17, 1903. 

I 

£ 

£ 

£ 

Gold 

14,500,710 

■4,533.896 

14,528,156 

•4,521,253 

Silver           

18,789,698 

I9.>07,5^3 

19,170,404 

19,247,003 

Foreign  Bills        

1,683,111 

1.697.773 

1,689,861 

1,694,300 

Discount  and  Short  Bills 

41,476,740 

41,925.081 

41,491,168 

41,688,680 

Treasury  Account 

22,o';5.oo3 

22,071,913 

22,037,668 

22,007,141 

Notes  in  circulation 

65,998,351 

65,712,934 

65,794.479 

65,719,269 

Current  Account  deposits 

24,756,011 

24,950,385 

25,149,062 

24,766,820 

Dividends  Interests 

2,292,388 

2.854,949 

2,834,038 

2,789.849 

Government  Securities... 

5,883,271 

6,355.215 

5,845,953 

5.999.817 

BANK  OP  RUSSIA  (10  roubles  to  the  i). 

Oct.  23, 
Nov,  5, 

Oct.  16/29, 

Oct.  8/21. 

Oct.  23, 
Nov.  5, 

1903. 

•903. 

•903- 

1902. 

£ 

£ 

£ 

£ 

Gold 

66,985,902 

68,299,958 

67,165,211 

65,977.050 

Silver  and  subsidiary  coin 

6,562,091 

6,697,604 

6,783,353 

6,369,595 

Advances  and   bills  dis- 

counted      

43.059.326 

42,601,872 

42,303,671 

41.269,189 

Securities    belonging   to 

the  Bank 

5,250,432 

5,344.226 

5.599.7'8 

5.004,984 

Note.j  in  circulation 

60,082,457 

58,916,084 

59,284,645 

58,683,486 

Deposits     and     cdrrent 

account    

4,476,466 

45,725,322 

44,86s,77" 

43.359.042 

Treasury  account 

•  8,953,479 

'8,949.327 

18,802,354 

'5.794.210 

LONDON   COURSE   OP  EXCHANQE. 


Place. 

Usance. 

Nov.  3. 

Nov.  5. 

Nov.  10. 

Nov.  12. 

Amsterdam  &  Rotterdam 

short 

i2-3f 

12*li 

la-li 

121: 

«2*3i 

Do.                   do. 

3  months 

l2-3f 

>2'3  , 

Antwerp  and  Brussels     ... 

3  months 

25  "43} 

25'43i 

25-46* 

2S-47t 

Hamburg       

3  months 

20-64 

20-65 

20-67 

30*68 

Berlin  &  German  B.  Places 

3  months 

20  64 

20-65 

20*67 

2C*68 

Pans 

cheques 

25*16 

25'i6z 

25*l8f 

25*20 

Do 

3  months 

25' 36 

25-36 

25*40 

25-4' 
35-41 

Marseilles      

3  months 

25-37^ 

2^3-37; 

25*40 

Switzerland 

3  months 

25-461 

24'22i 

25-46 

2546 

25-46 

Austria           

3  months 

24 -221 

2422} 

24*24j 

St.  Petersburg         

3  months 

24ft 

It 

It 

It 

Moscow          

3  months 

Italian  Bank  Places 

3  months 

35'43} 

25'43l 

25*471 

25-50 

New  York      

60  days 

48H 

48* 

48)4 

48ft 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35  li 

35ri 

35* 

35- 

Lisbon  

Oporto            

3  months 
3  months 

4>f 
4lf 

:l|l 

::il 

4.|i 
4i|« 

Copenhagen  

3  months 

1843 

18-44 

18*44 

18-45 

Christiana      

3  months 

1844 

1846 

18*45 

18-45 

Stockholm     

3  months 

1844 

1846 

i8*45 

.8-45 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  ..  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

auk  of  England  minimum  discount  rate     

^,  „         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice       

Current  rates  for  7  day  loans     

„  for  call  loans        


Per  cent. 

4 
4} 


34-31 
3«-4 


Sonie  day  we  suppose  the  Stock  Exchange  will  get  back 
its  business,  and  dealing  become  healthy  again  in  many,  if 
not  all,  sections  of  the  market,  but  there  is  no  sign  of  this 
welcome  change  as  yet.  Instead  the  stuffed-up  state  of 
markets  grows  steadily  more  lamentable,  and  it  is  really 
useless  to  dwell  ufwn  details  for  we  cannot  indicate  in 
the  least  where  the  investor  can  go  and  place  his  money 
with  some  degree  of  assurance  that  part  of  his  capital  will 
not  disappear.  "  There  are  a  lot  of  little  messes 
around,"  more  than  one  City  man  has  observed  to  us 
lately,  and  we  partly  agree,  differing  only  in  the  qualifying 
word  "  little."  Some  heaps  of  rottenness  may  be  small,  but 
there  are  others  of  formidable  dimensions  whose  clearing 
away  must  take  place  before  health  returns.  In  the  vulgar 
language  of  the  street,  everybody  and,  one  may  say,  nearly 
every  institution  are  "  bunged  up  "  with  paper  they  cannot 
sell,  and  much  of  it  is  held  at  figures  impossible  of  realisa- 
tion. Hence  nothing  revives  markets.  They  are  so 
hollow  that  they  did  not  recover  even  when  the  Bank 
directors  abstained  from  raising  their  rate  of  discount,  but 
rather  went  weaker,  and  there  are  such  formidable  de- 
mands for  fresh  capital  from  many  quarters  eager  to  be 
gratified  in  a  City  powerless  to  help,  that  the  exhausted 
and  overladen  masses  of  bolstered  credit  get  never  a  chance 
to  recuperate.  Not  only  are  our  railway  companies  all 
more  or  less  pressed  for  money  and  our  municipalities 
hungry  for  relief,  they  and  their  bankers,  but  the  Govern- 
ment will  have  formidable  supplementary  estimates  to  pro- 
vide for  in  the  last  quarter  of  the  year,  and  the  revenue  is 
coming  in  so  poorly  that  the  new  Chancellor  of  the  Ex- 
chequer will  be  compelled  to  borrow  and  borrow  and  renew 
and  renew.  He  borrowed  an  extra  _;£5oo,ooo  this  week, 
and  will  have  to  go  on  doing  it  with  results  shocking  to  con- 
template to  the  nation's  credit. 

Look  how  all  the  drum  beating  and  bellowing  of  the 
Gold  Fields  phalanx  failed  to  stimulate  the  Kaffir  market. 
That  has  not  even  risen  to  the  bait  of  the  "  Two  Million 
Syndicate,"  and  looks  on  with  indifference  when  the  inter- 
ested and  paper-gorged  prophets  prophesy  fabulous  gains 
from  Chinese  labour.  Probably,  however,  quotations  in 
this  section  will  be  screw-jacked  up  a  little  now,  as  is 
the  fashion  after  an  account  has  lieen  completed,  and  if  so 
wise  people  will  part  with  shares  they  can  get  out  of  with  a 
minimumi  of  loss  and  wait.  Do,  whenever  possible,  the 
opposite  of  what  men  like  Lord  Harris  and  mere  ignorant 
vendors'  touts  of  that  description  advise,  and  see  what 
comes  of  it.  At  least  those  who  follow  this  course  will  not 
have  to  bemoan  themselves  for  getting  stuck  with  rubbish 
and  seeing  their  capital  melt  away.  If  readers  of  this 
Review  had  followed  in  this  market  alone  the  advice  it 
has  given  throughout,  never  heeding  the  interested  depre- 
cations and  outcry  of  those  who  had  something  to  sell,  how 
much  richer  they  would  have  been  to-day. 

German  operators  are  said  to  be  intervening  in  the 
Australasian  market  and  the  news  is  good,  for  shares  there 
are  pretty  high,  even  for  the  best  mines,  and  Western 
Australia  has  always  been  a  country  of  nasty  surprises  so 
far  as  its  mining  goes.  If  the  buying  appetite  remains 
keen  on  the  Continent  we  should  therefore  counsel  all  who 
see  comfortable  profits  upon  their  purchases  of  this  group 
of  shares  to  sell  to  the  foreigner  and  take  their  money.  In 
the  ups  and  downs  to  come  they  will  have  their  chances 
to  buy  back  again.  We  have  had  some  lively  movements 
in  copper  shares  this  week,  but  it  is  impossible  to  under- 
stand or  follow  them].  All  we  can  say  is  the  less  the  public 
has  to*  do  with  shares  that  are  obviously  completely  in  the 
control  of  manipulators  on  the  other  side  of  the  Atlantic 
the  better.  But  must  not  the  same  advice  be  given  all 
round  ?  Who  can  touch  Yankee  Railroads  in  present  cir- 
cumstances with  the  ravenous  demands  of  the  companies 
for  fresh  capital  sO'  j>atent,  and  the  condition  of  the  New 
York  money  market  so  hollow  ?  The  time  may  be  at  hand 
when  good  Yankee  Railroad  bonds  can  be  purchased, 
bonds  standing  well  above  the  lower  grade  securities,  but 
there  is  no  hurry  even  to  do  that,  at  least  until  the  winter 
is  over. 
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The  Week's  Stock  Markets. 


Without  actually  breaking  down  at  any  particular  point 
stock  markets  were  again  full  of  apprehension  during  the 
past  week,  ard  those  who  hoped  that  the  recent  slight 
|>ause  in  the  downward  miOvem,ent  was  a  prelude  tO'  a 
better  state  of  affairs  were  once  more  doomed  to  disap^ 
ixjiir.tment.  It  seems  beyond  doubt  that  so  far  as  invest- 
ment stocks  are  coricsmed,  a  lower  level  of  values  has 
been  pemianently  established,  and  conditions  prevailing  in 
every  quarter  of  the  globe  are  such  as  to  give  the  utmiost 
discouragement  tO'  even  the  mildest  forms  of  speculation 
for  the  nso.  Markets  are  weighed  down  with  aJI  kinds  of 
unrealities,  and  unsound  poisitions  temporarily  bo-lstered 
up,  and  certain  it  is  that  one  of  these  fine  days  the  props 
and  stays  will  become  as  weak  or  weaker  than  the  rotten 
sitructures  supported,  and  then  those  who  have  followed 
our  advice,  and  kept  clear,  will  have  good  cause  for 
congratulation.  Without  being  in  the  smallest  way  re- 
spoin&ible  fo*  it,  several  adverse  influences  helped  to 
accentuate  the  depression  of  the  past  week,  the  most 
proiminent  being  the  really  alarming  state  of  the  Wall 
Street  market,  which  led  to  withdrawals  of  goid  from  the 
Bank  of  England,  and  the  consequent  dread  that  our  Bank 
rate  would  be  raised  to  5  per  cent,  on  Thursday.  As  it 
turned  out,  no  movement  took  place,  and  many  asserted 
that  the  directors'  actioni  was  dictated  by  the  fear  that 
a  rise  would  precipitate  a  crisis  on  the  other  side.  Far 
Eastern  aJTairs.  too.  again  took  a  disturbing  turn',  for  no 
sooner  had  Mr.  Balfour,  at  the  Turtledom  feast  on  Mon- 
day, assured  usi  that  there  was  nothing  really  disquieting 
in  the  situation,  than  news  was  cabled  that  the  Japanese 
Premier  had  declared  the  situation  to  be  most  critical. 
Nevertheless,  the  mid-monthly  settlement  passed  cflf 
smoothly  enough,  so  cleverly  are  the  gaps  bridged  over,  and 
the  bankers'  charge  oi  4%  per  cent,  did  not  often  leave 
much  profit  for  lenders  inside  the  House. 


Highest  and 
Lowest 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrvinp 

(Last  dividends  paid  are  given 

Price 

Price 

this  Year. 

over  Price 

in  parentheses.) 

last  week 

this  week. 

93f      861 

Consols  (2 J  p.c.  Money)  ... 

m 

87S 

9311     86| 

88J 

Do.      Account  (Dec.  I) 

88J 

87: 

941      87I 

88 

2j  p.c.  Stock  red.  1905     ... 

88^ 

87i 

100        98^ 

— 

Excheqr.Bonds,3  p.c,  1905 

gVJ 

98i 

101        96I 

971 

Local  Loans  (3)     

98 

971 

98?      95J 

National  War  Loan  (2}  p.c.) 

97i 

97 

98I      95* 

97i 

Do.     Account  (Dec.  I) 

97l 

97i 

70I      66J 

66| 

Transvaal  Loan  (3  p.c.)   ... 

2idis 

2|  dis 

iitk    3" 

— 

Bk.  of  England  Stk.  (10  p.c.) 

32'i 

317a 

io8l    103 

104 

India  3j  p.c.  Stck.  red.  1931 

I04i 

104 

looi      94 1 

96f 

Do.      3p.cStk.  red.  1948 

97 

96^ 

86g      79i 

80 

Do.  2i  p.c.  Stk.  red.  1926 

80 

80 

66|      65 

65i 

Do.   3|  p.c.  Rupee  Paper 

65^ 

6Sf 

Consols  commenced  to  fall  away  as  soon  as  the  week's 
busirje.ss  commenced,  and  every  day  witnessed  a  decline 
in  quotations  of  more  or  less  severity.  Dear  money,  with 
the  possible  rise  in  Bank  rate,  and  the  revival  of  war 
alarms  were  advanced  as  the  chief  causes  of  the  weakness, 
but  the  selling  could  be  traced  to  those  with  difficult 
positions  to  negotiate  and  in  need  of  relief.  That  the 
Bank  rate  fears  had  little  to  do  with  it  is  proved  by  the 
fact  that  the  maintenance  of  the  official  minimumi  at  4  per 
cent,  had  not  the  slightest  strengthening  effect,  quotations 
on  Thursday  being  near  the  lowest  of  the  week.  They 
rallied  slightly  befoie  the  end,  but  still  leave  off  j4  lower, 
at  87  9-16  to  87  11-16  for  money,  and  87  11-16  to  87  13-16 
for  the  account.  Childers  2}4  per  cent,  dropped  as  much 
as  I.  Exchequer  bonds  receded  %,  and  Transvaal  scrip 
dropped  with  Consols,  but  recovered  again,  and  finished 
at  2^  discount.  Khaki  stock  went  to  97  J^,  or  a  fall  of 
%,  and  Local  Loans,  after  bravely  endeavouring  to  resist 
the  depression,  gave  up  the  effort,  and  relapsed  }4.  Of 
other  British  Funds,  Bank  stock  fell  4,  and  India  33^  and 
3  per  cent,  each  declined  %.  Scarcely  any  business  was 
attracted  to  the  Home  County  and  Corporation  list,  and 
the  on'y  movemients  toi  record  are  declines  of  i  each  in 
the  ^%  jjer  cent,  issues  of  Birmingham,  Bradford,  and 
Brighton,  and  in  York  City  3   per  cent,  while  London 


County  3  per  cent,  gave  away  j4.  Amongst  Colonial 
issues,  Cape  3^4  and  3  per  cent,  inscribed  dropped  i, 
and  so  did  Cape  Tciwn  4  per  cent  debentures.  The  new 
loan  of  the  City  is  quoted  about  par,  and  the  latest 
Durban  issue  at  2  premium.  The  fresh  Johannesburg 
issue  is  under  way,  and  may  soon  make  its  appearance. 
The  City  cannot  expect  to  borrow  cheaply. 


Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

last  week. 

this  week. 

I02i 

97i 

83I 

1 00  J 

Argentine  5  p.c.  1886  

100 

lOOj 

92i 

9o| 

Do.       5  p.c.  N.   Cent. 

Railway 

90 

9', 

«03i 

n 

102 

Do.       6  p.c.     Funding 

1 02  J 

I02| 

94t 

93i 

Do.       B.     A.     Water 

5  PC 

9«J 

93 

78f 

70^- 

791 

Do.       4    p.c.     Rescis- 

sion           

79i 

79? 

75- 

7oi 

75« 

Do.      4  p.c.  1897      ... 

75 

761 

75: 

84! 

75| 

Do.       4  p.c.  1899 

75 

76J 

922 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

9oh 

91 

79s- 

74* 

76| 

Brazil  4  p.c.  1889 

76J 

76^ 

90 

84? 

85i 

Do.    Western    of    Minas 

Rail  5  p.c 

86 

86 

103 

991 

1 02  J 

Do.     5  p.c.  Funding 

102  J 

102J 

nh 

72 

76 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

75J 

76 

96^ 

85 

923 

Bulgarian    6     p.c.    Bonds 

1892         

9- 

93 

87i 

79 

8oi 

Chilian  4^  p.c.  1885 

!>• 

82 

88 

81 

81* 
79i 

Do.      4|  p.c.  1886 

82 

83 

88 

79 

Do.      4j  p.c.  1895 

80 

80 

96i 

90, 

91- 

Do.      5    p.c.  1896 

9' 

92 

93 

87, 

88; 

Chinese  7  p.c.  1894,  Silver 

89 

89 

io6| 

102 

'03; 

Do.      6  p.c.  1895,  Gold 

104 

104 

>03 

99^ 

99! 

Do.      5  p.c.  1896,  Gold 

99l 

99 

94^ 

91  ; 

Do.      4jp.c.  1898,  Gold 

9'i 

91 

98i 

92I 

92J 

Do.      5  p.c.    Imp.    Rail. 

924 

92i 

22 

•6i 

l6i: 

Costa  Rica  2|  p  c.  B 

i6i 

16^ 

32i 

17 

«9; 

Columbian  External 

2^ 

«7 

109  ,'s 

'oji 

104 

Egypt  Unified  4  p.c. 

I04^xd 

io4i 

>035 

ioo| 

100  : 

Do.    3j  p.c.  pref. 

lOl 

100 

106 

I02f 

104; 

Do.    4^  p.c.  State  Domain 

'05 

105 

92 

88J 

89 

German  3  p.c.        

89 

89 

43 

40 

4'i 

Greek,  1884           

4i| 

4*. 

45 

421 

44 

Do.     Monopoly  Loan    ... 

44 

44l 

33i 

31 

32 

Do.     4  p.c.  Rentes 

32 

32 

43 

4oi 

— 

Do.     Funding     

42 

42 

•035 

98 

lOOj 

Hungarian  4  p.c.  1881 

100 

100 

103 

100 

103 

Italian  5  p.c.          

'03i 

•03 

105 

94 

95 

Japan  5  p.c 

95 

95, 

lOI 

90 

92* 

Do.     Newr            

92 

9ii 

89 

79 

81S 

Do.   4  p.c.  sterling 

8ig 

82 

>o3 

99 

lOlf 

Mexican  5  p.c.  1899 

lOI^ 

IOl| 

65 
>03 

6.1 

64I 

Portuguese  3  p.c.  Mew    ... 

64 

64 

98i 

lOOj 

Russian  4  p.c.  1889 

100 

100 

82 

66J 

75 

Servian  4  p.c 

73 

73 

9«: 

85i 

89J 

Spanish  4  p.c.  (Sealed)    ... 

90 

Sgi 

«o3 

99 

lOOJ 

Turks  31  p.c.  Tribute 

lOI 

100 

i04f 

lOli 

I02I 

Do.     4  p.c.  Defence 

I02i 

102^ 

36A 

30^. 

364 

Do.     Series  "  C  " 

36* 

32I 

32  f 

28i 

3^8 

Do.    Series  "D" 

32« 

P 

54 

59 

Uruguay  3I  p.c. 

59  xd 

58I 

83: 

74? 

79i 

Do.        5  p.c 

79i 

79 

38^ 

28 

30 

Venezuelan,  1881 

30 

28 

Argentine  bonds  are  the  chief  attraction  just  now  in  the 
P'oreign  Government  market,  and  a  fair  measure  of  support 
was  accorded  to  leading  issues  throughout  the  week.  Both 
London  and  the  Continent  were  buyers,  the  Waterworks 
loan  and  the  4  i>er  cent  of  1900  being  in  particular  request 
Dealing  in  the  latter  was  stimulated  by  the  fact  that  it  will 
be  officially  quoted  on  the  Paris  Bourse  on  Monday,  and 
as  the  4  per  cent.  Cordoba  bonds  already  recognised  there 
— an  identical  security — stand  at  80  ^^2,  the  latest  introduc- 
tion will  doubtless  be  well  received.  At  the  close  an  all 
round  improvement  of  J^  to  i  J^  is  visible,  with  the  Water- 
works and  1897,  1899,  and  1900  bonds  leading.  In  other 
directions  business  between  bourses  was  insignificant,  but 
here  and  there  Brazilian  securities  improved  a  fraction. 
The  movements  amongst  leading  Europeans  were  exceed- 
ingly scanty,  and  we  have  only  to  record  a  fall  of  J^  in 
Spanish  "  sealed,"  and  slight  recessions  in  Turks.  Russian 
Nicolas  bonds  and  Danish  3  per  cent,  closed  i  better,  and 
Greeks  were  harder.  Central  American  defaulters  were 
flat,  and  the  loss  of  her  principal  asset  naturally  depressed 
Colombian  bonds,  which  close  4}4  lower.  Venezuela 
Consolidated  fell  2.       Japanese  bonds  were  not  greatly 
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affected  by  the  war  scare,  and  the  small  losses  were  practi- 
cally recovered  before  the  end.  Although  contango  rates 
were  a  little  higher  than  a  fortnight  ago,  there  was  still  no 
great  inducement  to  lend  in  this  section,  and  only  occasion- 
ally was  anything  obtainable  above  the  4%  per  cent, 
charged  outside.  Thus  Spanish  were  continued  at  3  per 
cent.,  Portuguese  at  4  per  cent,  Italians  at  2  per  cent.,  and 
Turks  and  Russian  "  eveni."  South  Americans  sometimes 
produced  a  little  profit  being  done  at  3  to'  5  per  cent.,  and 
the  rubbish  group  were  usually  charged  5%  per  cent.  The 
making  up  list  revealed  a  nearly  all  round  improvement,  the 
leading  being  taken  by  the  Argentine  group  which  showed 
gains  of  %  to  2^.  Brazilians  rose  y^  to  1%,  and  one  or 
two  Chilians  and  Uruguay  5  per  cent,  put  on  i .  Japanese 
were  all  better  to  the  extent  of  i  to  i^,  and  amongst 
Eurojjeans  Russians  advanced  from  i  to  2,  Bulgarians  i, 
and  Austrian  Rentes,  French  3  per  cent.,  and  Hungarians 
^.  The  principal  fall  was  in  Columbians,  which  dropped 
4j^,  while  Costa  Rica  A  and  B  each  receded  i. 


Highest  and 
Lowest 

Last 
Carrying 
over  Price 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 

Closing 
Price 

Closing 
Price 

tijis 

Year. 

pleted  year  are  given  in 

last  week. 

this  week. 

parentheses.) 

144 

122 

«25 

Brighton  Ordy.  (5f  p.c.)  ... 

I25i 

1254 

■57i 

149 

149 

Do.      Pref.  (6p.c.) 

150 

149 

136J 

102 

J054 

Do.      Def.  (4f  p.c.)     ... 

105 

1044 

119 

I02| 

75J 

103 

Caledonian  Ordy.  (4  p.c.)... 

104 

103 

82i- 

75* 

Do.         Pref.  (3  p.c.)  ... 

76 

754 

39IS 

28ft 

284 

Do.         Def.  (1  p.c.)    ... 

28J 

28 

II2i 

94 

95 

Central  London  (4  p.c.)    ... 

94 

116 

99i 

99 

Do.           Def.  (4  p.c.) 

100* 

100 

i8g 

134 

i3f 

Chatham  Ordinary    

•3} 

»3f 

804 

52 

51 

City  &  South  London  (3jp.c.) 

52 

52 

73 

S^i 

62 

Furness  

63i 

24 

13 

584 
244 
13 

34i 

23S 

I2i- 

;i 

Great  Central  Pref. 

"It 

18- 

Do.          Def   

99 

841 

8S4 

Great  Eastern  (3^  p.c.)     ... 

85 

854 

1051 

98 

99i 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

100 

100 

49l 

37 

37i 

Do.      Def.  (f)    

37i 

36f 

1451 

133I 

»3S4 

Great  Western  (5f  p.c.)  ... 

>35i 

•35 

52 

424 

Highland    

425 

424 

461 

4of 
995 

42 

Hull  and  Barnsley  (J  p.c.) 

4>4 

42 

llOi 

lOOi 

Lane,  and  Yorks.  (3|  p.c.) 

101 

100 

944 

79, 

834 

Metropolitan  (2|  p.c.)  

834 

834 

43-fi 

294 

31 

Metropolitan  District    

3' 

3« 

731 

674 

684 

Midland  Pref.  (24  p.c.) 

684 
654 

684 

74i 

64I 

65 

Do.       Def  (2f  p.c.)  

65 

80a 

75? 

76J 

North  British  Pref.  (3  p.c.) 

764 

764 

49 

4>i 

42^ 

Do.          Def  (l|  p.c.) 

42 

4i| 

151I 

•39 

140 

North- Eastern  (5}  p.c. )  ... 
North-Western  (6  p.c.)    ... 

140 

1 70  J 

152^ 
8.i 

154 

154 

itl 

96J 

83 

South-Eastern  Ord.  (2  p.c.) 

824 

814 

'33 

119 

119 

Do.           Pref. 

119 

119 

64§ 

47 

47i 

Do.           Def.  

474 

47 

176 

'533 

157 

Sth.- Western  Ord.    (6  p.c.) 

1574 

1534 

112 

106 

1061 

Do.          Pref.  (4  p.c) 

107 

106 

68 

50 

S14 

Do.           Def.  (2)  

52 

5° 

Little  comfort  is  to  be  derived  from  an  examination  of 
the  making  up  jMices  for  Home  Railway  ordinary  stocks, 
as  with  very  few  exceptions  the  movements  recorded  were 
adverse,  varying  only  in  degree.  South-Western  ordinary 
relapsed  3,  dragging  the  preferred  and  deferred  down  i  yi 
and  2  on  the  new  issue  to  which  we  referred  last  week, 
South-Eastern.  ordinary  fell  3  and  the  deferre<l  1%,  Mid- 
land preferred  was  also  1%  lower,  and  Fumess  2  down. 
On  the  other  hand,  however,  Brighton  "  A  "  recovered  2  % 
of  the  heavy  loss  recorded  in  the  previous  account,  and  the 
ordinary  picked  up  i,  Metroipolitan,  which  has  been  per- 
sistently "  tipped  "  as  good  to  buy  in  view  of  the  change  to 
electric  traction,  put  on  334,  and  Districts  advanced  i. 
When  carrying  over  charges  came  to  be  arranged  it  was 
found  that  there  was  a  decided  shortage  of  stock,  and 
contangos  consequently  were  light,  seldom^  reaching  as 
much  as  6  per  cent.,  except  on  such  things  as  South-Eastern 
deferred,  and  generally  ruling  between!  45^  and  5  per 
cent.  Great  Eastern  was  at  one  time  carried  over  "  even," 
and  it  seems  likely  that  the  small  stream,  of  public  support 
has  absorbed  what  available  stock  there  was  in  the  hands 
of  jobbers.  A  moderately  satisfactory  traffic  return  of  the 
Brighton  Company,  and  the  Board  of  Trade  figures  for  the 
pa.st  month  seemed  to  put  a  little  heart  intoi  the  market, 
and  the  old  story  of  investment  buying  was.  again  put  for- 
ward as  a  reason  for  adding  a  fraction  or  two  to  quotations. 
Further  gains  were  recorded  after  the  account  had  been 


arranged,  owing  to  the  lightness  of  contangos,  but  the 
recovery  proved  very  temporary,  and  the  market  had  be- 
come dull  and  listless  by  Wednesday  evening,  partly  in 
sympathy  with  all  other  sections,  and  partly  because  the 
majority  of  the  traffic  returns,  although  better  than  ex- 
pected, were  not  altogether  reassuring.  Fears  of  an  ad- 
vance in  the  Bank  rate  helped  to  depress  quotations,  but 
even  after  these  fears  proved  groundless  the  condition  of 
the  market  remained  one  of  lethargy,  and  the  final  values 
once  more  show  an  almost  unbroken  line  of  serious  lossea 
Brighton  issues  fell  %  to  i,  South-Westem  ordinary  and 
deferred  declined  4  and  2,  and  the  preferred  i,  North- 
Western  dropped  ij^,  Lancashire  and  Yorkshire  i,  and 
Midland  deferred  and  Great  Northern  deferred.  Great 
Western,  and  South-Eastern  deferred  were  %  down. 
Fumess  was  offered  freely  without  finding  many  buyers 
and  closed  5  lower.  Caledonian  ordinary  receded  i,  and 
the  deferred  J^,  but  North  British  issues  were  practically 
unaltered.  In  Underground  stocks  Metropolitan,  after 
being  higher,  finished  unchanged,  and  District  was  also 
steady,  but  Central  London  ordinary  relapsed  2.  The  only 
favourable  movement  in  the  list  was  a  recovery  of  J4  in. 
Hull  and  Barnsley. 

The  uneasiness  which  hasi  prevailed  so  long  in  the 
American  Railroad  share  section  has  recently  been  largely 
increased  by  the  depression  in  Industrial  securities,  and 
especially  by  the  heavy  selling  of  United  States  steel  issues, 
with  the  result  that  operators  proved  unable  to  maiintain 
quoitatio'ns  at  their  high  levelsi  Here  and  there  a  frac- 
tional improvement  was  marked  on  the  fortnight,  and  in. 
the  case  of  Baltimore  preferred,  Reading  first  preference^ 
and  Wabash  preferred  the  gains  reached  as  much  as.  $1, 
but  by  far  the  larger  i.roiportioo  of  movements  were  down- 
wards. Milwaukee  and  New  York  Central  lost  as  much 
as  1%,  Erie  common  stock  fell  1%,  and  Denver  ordinary, 
LouLsH'ille,  and  Southemi  Pacific  dropped  i  each.  Money 
was,  as  usual,  easy  enough,  and  rarely  cost  more  than 
4  per  cent.,  while  in  some  instances  lenders  had  toi  be 
contenit  with  even  a  lower  ra,te.  The  return  of  the  New 
York  Associated  Banks  proved  almost  as  bad  asl  had  been 
expected,  with  a  reduction  of  over  ^1,800,000  in  stocks 
of  specie  and  legal  tender,  owing  to  the  drain  to  the  West, 
and  a  decrease  in  deposits  of  _;^3, 500,000,  against  a  re- 
duction of  ;^2, 300,000  in  loans  and  disco^lnts,  the  net 
result  being  a  decline  in  general  reserves  of  _;^2, 250,000, 
and  in  surplus  reser\-es  of  ^£976, 000.  These  figures  were 
said  to  have  been  fully  discounted,  and  in  proof  of  the 
statement  quotations  were  hoisted  a  little  on  Wall  Street 
on  Saturday,  but  by  Monday  the  wasting  away  process 
began  again,  under  the  influence  of  realisations  in  United 
States  steel  issues^  On  Tuesiday  the  flatness  here  was 
accentuated  by  heavy  sales  of  Pennsylvania,  accompanied 
by  vague  talk  of  labour  troubles  and  new  capital  require- 
ments, which,  however,  proved  wide  of  the  mark,  as  the 
decline  was  directly  due  tO'  "  bear  "  sales  by  the  Rocke 
feller  brokers.  Reading  stocks  were  also  hammiered  by 
the  Keene  interests,  who  were  said  to  be  throiwing  out  an 
old  line,  and  later  in  the  week  Baltimore  issiues  were  made 
the  object  of  an  attack.  The  market  was  rendered  more 
.susceptible  to  adverse  influences  of  this  nature  by  the- 
steady  vnthdrawa.ls  of  currency  for  Westemi  credit  dealers,, 
as  although  these  were  ptartly  coimterbalanced  by  reports 
of  gold  being  engaged  for  shipment  from  this  side  of  the 
Atlantic,  they  causied  grave  doubts  as  to  whether  the 
financial  situation  in  the  interior  was  yet  free  fro.m  danger. 
On  this  side  business  was  further  restricted  by  fears  of  aj 
change  in  the  Bank  of  England  rate,  and  Wall  Street  has 
shown  so  little  inclination  or  power  to  lift  prices  for  any 
length  of  time  that  the  recoveries  recorded  during  the 
afternoon  each  day  have  been,  wiped  out  in.  the  unofficial 
street  market,  and  as  further  losses  were  invariably  cabled 
from  New  York  our  closing  quotations  gradually  slipped 
down,  until  the  aggregate  losses  for  the  week  were  sub- 
stantial. Pennsylvania  fell  i-)^,  Reading  ordinary  i^, 
and  Baltimore  ordinary  2.  Atchison  issues  dropped  i 
eachi,  Illinois  Central  declined  2%,  New  York  Central, 
Milwaukee  and  Southern  preference  2  each,  and  Norfolk 
preference  2%.  Chesapeake  were  1  lower,  and  a  few! 
others  receded  ^2. 

Contangos  on  Grand  Trunk  stocks  were  at  first  rather 
heavier  than  usual,  at  from  5   to  6  per  cent,  but  here 
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also  money  was  rather  plentiful,  and  the  rate  dropped  back 
to  3  and  4  per  cent.  Making  up  prices  reflected  the 
encourageraent  to  operators  for  the  rise  given  by  the  syc- 
cession  of  good  traffic  returns,  and  showed  advances  ranging 
from  J4  to  ::{  in  the  second  and  third  preference  to  i^  in 
the  first  preference  and  5  per  cent,  delienture  stocks.  The 
unsatisfactorj-  monthly  traffic  statement,  however,  left  its 
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Atchison  Shares  (4) 

Do.         Pref{5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  {$) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2i) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (1)  ... 
Do.         Deb.  (4  p.c.)  ... 


rk  on  Canadian  Pacific  shares,  and,  notwithstanding 
the  moderate  recover)'  during  the  fortnight,  the  quotation 
showed  a  loss  of  i^.  The  price  of  the  last  named', 
however,  gradually  improved  during  the  early  part  of  the 
week,  and  although  there  was  a  reaction  later,  on  talk 
of  fresh  capital  issues,  it  finished  only  ^  down.  Grand 
Trunk  stocks  also  advanced  at  first,  but  fell  back  on  the 
traffic  return  proving  lesis)  satisfactOir)-  than  had  been 
anticipated,  only  to  recover  again,  and  finish  with  advances 
of  5/8  in  the  ordinary,  %  in  the  second  preference  and  i  }'l 
in'  the  thirds. 

Most  of  the  Argentine  Railway  securities  have  met 
tth  considerable  support,  not  only  here  but  on  the  Con- 
nent,  in  consequence  of  the  satisfactory  reports  of  the 
ccndition  of  the  countrj-,  and  most  of  themi  showed  sub- 
stantial advances  on  the  fortnight.  Rosario  ordinary  and 
deferred  stocks  have  been  most  in  favour,  and  the  latter 
put  on  6}<  while  the  former  rose  4.  The  7  per  cent, 
preference  stock  of  the  same  company  gained  3  and  that 
figure  was  also  added  to  the  prices  of  Buenos  Ayres  and 
Pacific  first  preference  and  Bahia  Blanca  and  North- 
western preference.  Buenos  Ayres  and  Pacific  second 
debenture  stock  and  Buenos  Ayres  Western  debenture 
stock  improved  2%,  Cordoba  and  Rosario.  second  deben- 
ture 5,  and  Entre  Rios  preference  and  Cordoba  issues  were 
from  ::  to  3  higher,  but  Argentine  Great  Western  ordinary 
and  preferred  fell  3^^  each,  Buenos  Ayres  Great  Southern, 
ordinary  and  Buenos  Ayres  Western  ordinary  lost  2  % ,  and 
Pacific  ordinary  dropped  1%.  Of  other  South  Anierican 
lines  Antofagasta  stock  advanced  4,  and  Midland  Uruguay 
debentures  receded  3.  Mexican  Railway  securities,  which 
had  fallen  away  in  the  early  part  of  the  account  recovered 
on  "  bear  "  closing,  and  showed  only  fractional  changes. 
Notwithstanding  the  improvements  in  Argentine  Rails  there 
ware  few  indications  of  anything  like  a  "  bull  "  account 
being  open,  and  continuation  charges  were  seldom'  more 
than  6  percent,  although  the  range  was  given  as5^  to6j4. 


per  cent.,  also  without  much  inquiry  for  accommodation. 
On  Mexican  railways  money  cost  from  5j4  to  7 
Dealings  in  Rosario  ordinary  stock  have  continued  brisk 
all  week,  and  the  price  gained  2,  taking  the  deferred  up 
with  it.  Cordoba  and  Rosario  6  per  cent,  debenture  stock 
also,  advanced  2,  and  Argentine  Great  Western  preferred 
and  Entre  Rios  preference  both  improved  i.  Other  Argen- 
tine issues,  however,  suffered  from  profit  taking,  Buenos 
Ayres  Western  ordinarj-  falling  i  and  the  two  preferences 
2.  Bahia  Blanca  and'Xorth-Westem  debenture  stock  also 
receded  2.  Antofagasta  ordinary,  Midland  Uruguay  de- 
benture stock  and  Brazil  Great  Western  permanent  deben- 
ture stock  declined  i.  Guayaquil  and  Quito  bonds  2,  and 
Aranco  gen.  mortgage  bonds  $j4-  Great  Western  of 
Brazil  permanent  debenture  stock  gained  i  and  Southern 
Brazilian  Rio  Grande  do  Sul  2  yi .  Mexican  railway  stocks- 
rallied  a  little  before  contango  day,  but  fell  back  on  the 
sharp  relapse  in  the  price  of  silver.  They  pulled  up  again 
and  closed  steady. 
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Antofagasta  (6) 

Argentine  St.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2|) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (5i)   

Do.         Deb.  (4J)  

East  Argentine  (ij) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "  A "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2t^)    

Do.   2nd  Pref. 

Mexican  Southern  (2i) 

Nitrate  Ord.   (5)    ...." 

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Faulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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Nothing  very  exhilarating  happened  in  the  Miscellaneous 
section  during  the  week,  and  beyond  a  little  dealing  in  a 
few  favourite  gambling  counters  business  was  virtually  at  a 
standstill.  Sweetmeat  Automatics  were  very  severely 
handled,  and  at  one  time  touched  i  1-16,  but  support  was 
forthcoming  at  this  low  le%"el,  and  the  price  rallied  to  1% 
or  a  decline  of  ^ .  The  report  is  expected  at  any  moment, 
being  already  overdue,  and  should  prove  an  interesting 
production.  We  shall  examine  the  share  list  again  pre- 
sently in  order  to  find  out  the  source  of  all  the  selling. 
Aerated  Breads  kept  up  fairly  well,  and  "  Breadcrumbs," 
being  the  fractions  of  the  new  shares  allotted  as  tonus  were 
dealt  ini  at  2s.  gd.  to  3s.  apiece.  Of  other  Catering  comt- 
panies'  shares  Lyons  and  Slaters  were  steady,  but  Spiers 
and  Pond  and  Gordon  Hotels  were  weak,  the  latter  attri- 
buted to  the  closing  of  a  deceased  account,  Eastmans 
were  firm  amongst  Meat  shares,  and  it  is  stated  that  pro- 
bably the  current  year's  profits  will  enable  all  preference 
arrears  to  be  cleared  off.  Nelsons  were  dull,  and  Coats 
were  offered  on  the  statement  at  the  meeting  that  there 
was  a  possibility  of  a  decline  in  trade  in  some  of  the  large 
markets,  and  dipped  J^  to  4  15-16.  Iron  and  Steel  things 
were  inclined  to  fall  away  with  particular  flatness  in  Pease 
and  Partners  which  dropped  -;4 .  Dorman  Longs  eased  on 
the  reduction  in  the  di^'idend.     Oil  shares  rallied.     Wels- 
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MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 
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Allsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def  Stk.  (4) 

Aerated  Bread  (42§)     

Apollinaris  Ord    (5) 

Associat'd  Portland  Cement 

Pref  (5i) 

Bradford  Dyers  Ord.  (7;... 
British  Westinghouse  Pref 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref  (5i)  ... 

Do.  Deb.  Ub   - 

Liptnn  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Def  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (n)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4i%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(I2|)    

Brown,  J.,  &  Co.  Ord.  (lo) 
Howard  &  Bullough  Ord. 

(») 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 
Do.  Pref  (7) 

Vicker.s  Ord.  (12J)   

Cunard  Steam  (4) 

Peninsular  and  Oriental 
Def(i3) 

Royal  Mail     

Union-Caatle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5|)  ... 

London  United  Trams  Pref 

(5)    

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)      

New  River,  New  (I2j)  ... 
Southwrk  &  Vaux.  Ord  (7) 
West    MidHlesex    Water- 

works  Cons.  Stock  (lO)... 
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bach  preferred  rose  i.  and  Gas  Lights  and  South  Metro- 
politans kept  firm.  The  evidence  given  before  the  Water 
Arbitrators  continues  to  drive  down  Waterworks  stocks, 
New  River  new  failing  5,  Lambeth  (T/z  per  cent,  maxi- 
mum) 5,  East  London  5,  and  Southwark  and  Vauxhall  3. 
Grand  Junction  "  D "  stock  exceptionally  improved  3. 
Breweries  continue  depressed,  and  City  of  London  ordinary 
and  Watney  Combe  preferred  each  dropped  2.  Rates 
were  rather  lighter  at  the  carry  over  on  Tuesday  and  every- 
thing was  easily  arranged. 


As  supplement  to  the  information  in  another  column,  it 
may  be  mentioned  that  the  amount  of  Great  Northern 
(U.  S.)  Railway  two-year  bonds  offered,  and  we  believe 
placed,  on  our  market  is  ^^i, 500,000.  The  bonds  run  for 
two  years,  bear  5  per  cent  interest,  and  have  Ijeen  sold  at 
99>^,  so  that  they  pay  the  holder  51^  per  cent.  Our  own 
North-Westem  preference  stock  can  be  picked  up  in  the 
market  to  pay  ^^3  6s.,  or  something  like  i  per  cent,  more 
than  before  the  war.  There  was  a  faintly  better  tendency 
in  markets  to-day,  with  some  little  buying  in  Kaffir  shares 
on  the  Lord  Harris  tip  to  average,  and  a  small  rally  at  one 
time  in  Consols,  the  price  for  which,  however,  closed  at 
yesterday's  point.  Home  Railway  stocks  were  also  steadier 
but  with  no  vitality  or  strength  in  the  market,  and,  in 
fact,  everywhere  stagnation  ruled. 


MINING     NOTES     AND     NEWS. 

On  Monday  last,  whilst  the  Lord  Mayor's  circus  procession  was 
perambulating  th  ough  the  rain-sodden  streets,  the  Lnh.ippy  mem- 
bers of  the  Stock  Exchange  were  engaged  in  the  d  ea  y  task  of 
arranging  another  poor  account.  No  great  amount  of  exertion 
was  needed  to  cope  with  the  task,  for  it  was  a  light  one,  lay.ng  no 
member  prostrate.  There  has  been  no  expansion  in  the  open  posi- 
tion, consequently  rates  were  about  the  same  as  ruled  at  the  end- 
Oclober  sett.ement.  As  regards  the  South  African  ma  ing-up  list 
ye  y  few  movements  weie  shown  and  there  was  noto  e  change  of  any 
importance.  Declines,  of  course,  predominated,  but  these  were  all 
fractional,  rarely  greater  than  J^,  the  exceptions  being  falls  of  ^ 
in  Treasury,  and  %  each  in  Crown  Reef,  Ferrei.a,  Jumpers  Leep, 
Knight  Central,  South  African  Gold  Trust,  and  Worcester.  In 
the  Rhodesian  list  Ayrshire  fell  7-16,  and  Northern  Coppers  and 
Rice  Hami  ton  %  each.  Practically  the  so  itary  g  in  was  %  in 
De  Beers  deferred.  In  contrast  with  this  lamentable  exhibition 
West  Australian  shares  gene.-ally  took  a  big  step  ip^'ard-,  Iianhoe 
to  the  extent  of  ^,  despite  the  5s.  dividend  deduc  ed,  Assoc  ated 
anti  Oroya  Brownhill,  fi  each,  Lake  View  Consols  3-16,  whilst 
Go'den  Horseshoes  app  eiated  as  much  as  1%.  Amoagst  West 
African  the  chief  movements  were  rises  of  a  point  in  Ashantj  Gold- 
fields,  and  3-16  in  United  Gold  Coast.  Egyptians  genera  ly  re- 
ceded, but  in  the  miscellaneous  list  Linares  made  themselves  con- 
spicuous with  a  gain  of  ^,  Etruscans  put  on  15-32,  Le  Roi  %, 
and  Champion  Reef  i;-i6.     Tintos  fell  two  points. 

As  regards  rates.  East  Rand,  Rand  Mines,  Gold  Fields,  Rand- 
fontein  and  Modderfontein  were  contangoed  on  the  basis  of  4% 
to  $%  per  cent.,  the  De  Beers  rate  was  slightly  harder  at  4  to  5 
per  cent.,  whilst  the  general  charge  was  6  to  7  per  cent.,  with 
Rhodesians  a  trifle  higher.  In  the  Jungle  section  the  figure  was 
6  to  8  per  cent.,  and  on  Egyptians  7  to  g  per  cent.  Westralian 
rates  were  again  irregular.  Golden  Horseshoes  being  continued  at 
a  charge  of  6  to  8  per  cent..  Perseverance  at  7  to  9  per  cent.. 
Great  Fingalls  at  8  to  10  per  cent.,  the  general  rate  being  7  to  9 
per  cent. 

Tuesday  saw  the  publication  of  the  figures  of  the  Rand  output 
for  October,  and  as  these  exhibited  a  substantial  improvement  on 
those  of  the  preceding  month,  the  market  expressed  its  satisfac- 
tion with  them,  the  only  regret  being  they  did  not  bring  in  the 
public  nor  send  p-ices  up  with  a  rush.  The  output  of  those  mines 
wh-ch  have  restarted  working  on  the  Rand  amountei  to  275  664  oz., 
whilst  the  outside  districts  produced  8,880  oz. ,  makin"  a  total  of 
284,!;44  oz.,  an  increase  of  8,347  oz.  on  the  September  r-tu'n.  The 
value  of  the  go'd  is  given  at  ^f  1,208, 669,  which  compires  with 
;^i,i73,2ii  in  the  preceding  month,  so  the-e  was  fn  improvement 
of  ;f35,4r8,  a  n'ce  little  sum  to  go  in  someone's  pocke  s.  With 
respect  to  the  'ab^ur  supply,  the  net  gain  of  "  boys  "  was  0"ly  492. 
the  number  emp'oyed  at  the  end  of  October  being  68  958.  or  some 
28,000  short  of  the  blacks  at  work  in  the  cor  e^pondi  g  month  four 
years  ago.  But  we  shall,  by  and  bye,  have  the  ye  low  men,  and 
then  we  shall   see  what  we  shall  see. 

Nor  lias  that  easv-going  Labour  Commission  issued  its  report 
yet  and  ended  our  suspense.  We  are  nov  told  it  will  b-  some 
days  before  the  world  is  informed  of  its  contents.  S"vernl  press 
cab'es  assure  us  thTt  the  d'aft  report  has  actua  !v  bf-en  approved 
of,  and  that  the  Commissioners  are  p'aclicllv  U"animous  in  ex- 
pressing the  opin'on  that  South  Africa  al"re  cannot  sunply  the 
needs  of  the  industry.  This,  of  course,  we  have  h'ard  before;  it 
is  not  start'inglv  new.  What  is  new  is  the  s'at'"^e"t  of  the 
Jnhnnnesbu'g  correspondent  of  the  Standard  tha'  the  debate  on 
Chinese  legislation  will  not  take  p'ace  until  the  middle  of  Jf\nuary, 
a  piece  of  npws  that  brntight  down  quotations  as  though  it  h;i(l 
been  a  bombshell   explosion. 
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Roodepoort  Central  Deep  shares  have  enjoyed  a  solitary  boom- 
let  on  the  cable  announcing  the  striking  of  the  South  Reef  at  a 
depth  of  1,270  ft.,  assaying  as  high  as  4  oz.  15  dwt's.  per  ton,  over 
a  width  of  37  in.  This  is  remarkable  richness  even  for  the  South 
Reef,   and  is  too  phenomenal,  surely,  to  last. 

The  Westiaiian  section  has  again  been  the  live'iest  in  the  mining 
market,  and  prices  ha\e  once  more  tended  upwa  ds.  Obviously, 
however,  this  is  still  the  result  of  manipulation,  of  professional, 
and  "shop"  tactics,  with  the  object  of  att  acting  the 
public,  and  they  may,  of  course,  succeed,  if  the  game  can  be  kept 
up  long  enough.  A  goodly  measure  of  colonial  support  is  reported, 
together  with  some  buying  from  the  Continent,  the  public  in 
England  as  yet  giving  little  or  no  help  to  this  market.  Dealers 
have  been  attracted  from  the  Kaffir  market  to  the  Westralian  in 
the  hopes  of  picking  up  business,  for  they  are  decidedly  hard  up, 
these  men.  Each  evening  in  the  Street  there  has  also  been  a  fair 
assemblage  of  operators,  the  animation  disp  ayed  by  these  gentle- 
men being  regarded  with  feelings  of  envy  by  their  brethren  in  the 
neighbourmg  emporiums.  Golden  Horseshoes  have  been  the 
most  conspicuous  share,  though  early  in  the  week  they  were  de- 
pressed by  the  death  of  Mr.  H.  C.  Buckna'.l,  one  of  ihe  directors 
of  the  company,  which  gave  rise  to  fears  that  his  holding  would 
be  thrown  on  the  ma.ket.  When  it  was  known  there  was  no  pro- 
babiUty  of  this,  the  shares  at  once  recovered,  and  they  have  steadily 
advanced  each  day.  Associated  shares  have  likewise  been  buoyant, 
the  October  return  from  the  mine  showing  an  increase  of  nearly 
800  oz.,  it  being  estimated  the  profit  will  be  about  ;^i4,ooo.  Re- 
ports speak  of  promising  developments,  the  be.irf  being  strength- 
ened that  the  Northern-Blocks-Oroya  chute  of  ore  will  be  found  to 
continue  in  the  Associated  property.  On  the  other  hand,  there 
is  a  big  fall  in  the  Lake  View  profit  for  October,  but  the  shares 
have  not  been  allowed  to  weaken,  support  coming  from  some  quar- 
ter just  when  the  price  looked  hke  falling  heavily.  Even  the 
erstwhile  unfortunate  South  Kalgurlis  have  strengthened,  a  cable 
from  the  mine  announcing  the  intersection  of  a  lode  5  ft.  mde, 
assaying  i  oz.  The  proposal  of  the  directors  of  the  Ivanhoe  South 
Extended  to  issue  50,000  additional  shares  has  not  been  liked — 
we  deal  with  the  report  in  a  separate  note — and  these  shares  have 
been  dull. 

Punters  have  lately  been  hoping  that  the  publication  of  the 
report  of  the  New  Gold  Coast  Agency  would  he'p  to  s'imulate  the 
Jungle  section,  but  instead  of  these  hopes  being  realised  they 
have  been  ruthlessly  disappointed.  We  deal  wi  h  the  report  at 
considerable  length,  hkewise  with  the  company's  subsidiaries,  and 
readers  will  understand  why  the  market  has  been  thoroughly  dis- 
satisfied with  these  documents.  As  the  agency  is  the  principal 
company  operating  in  West  Africa,  and  is  closely  alied  to  the 
Consolidated  God  Fields  and  the  Wassau  Company,  the  dis- 
appointing character  of  the  report,  cannot  be  exaggerated.  So 
this  section  has  been  dull  throughout  the  week,  prices  scarcelv 
moving. 

In  the  miscel'aneous  department  Etruscans  have  been  conspicu- 
ously weak,  whilst  among  Indian  shares  Nundyd'oogs  have  been 
somewhat  freely  offered.  Other  Indians  remain  steady.  Le 
Rois  have  fa'len  on  the  announcement  that  last  month's  shipment 
of  ore  resulted  in  a  loss  of  820,500.  Several  thousand  miners 
have  struck  wo-k  at  the  Rio  Tinto  mine,  demanding  an  increase 
of  wages.  Simul'aneous'y  comes  the  news  that  a'l  the  Amalga- 
mated Copper  companies  have  resumed  work,  and  there  s»ems  to 
be  a  connection  between  this  and  the  fall  in  copper.  The  result 
of  these  events  and   developments  is  a  heavy  fall  in   Rio  Tintos. 

Glynn's  Lydenburg. — The  report  issued  this  week  covers  the 
year  to  the  end  of  July.  Crushing  operations  were  restarted  on 
the  first  day  of  the  present  year,  with  ten  stamps,  increased  later 
to  twenty  stamps.  The  mill  crushed  13,167  tons,  for  a  recovery 
of  4,?97  oz.  of  fine  gold,  valued  at  ^f  i8,3or.  By  the  cyanide  plant 
12,832  tons  were  treated  for  a  yield  of  5,427  oz.,  of  a  value  of 
;^22,503,  making  a  total  of  ^^40,804,  or  £^  2s.  per  ton.  Costs 
worked  out  at  19s.  4d.  p°r  ton,  aggregating  ^12,7^6,  lea' ing  a 
profit  of  ^28,048.  In  add't'on  general  revenue  b  ought  in  ;f  1,904. 
After  deducting  head  oflSce  expenses,  the  net  profit  is  returned  at 
£2e,.fZ&,  carried  to  the  appropriation  account.  The  latter  is  also 
credited  with  an  unappropriated  balance  of  ^^2.346,  and  debited 
with  ;^2,7i;7,  rep-esenting  the  balance  of  expenditure  from  August 
I,  T902,  to  December  31,  1902,  likewise  with  the  ten  per  cent,  tax 
on  profits  which  leaves  a  credit  of  ;f24,27o  to  be  carried  forward. 
Financially,  the  company's  position  is  a  fairly  sound  one,  as  it 
possesses  /11.262  in  cash,  and  owes  ^5,216.  A  further  asset  is 
bullion  in  transit,  valued  at  £y,i^. 

New  Gold  Coast  Agency. — Readers  will  recognise  this  Jungle 
company  as  the  medium  through  which  the  Consolidated  Gold 
Fields  of  South  Af-ica  takes  an  interest  in  the  so-ca'led  gold  min- 
ing industi-y  of  West  Af  ica.  The  repo-t  for  the  yea-  to  June  30 
has  been  issued,  a  document  over  which  the  shareholders  are  not 
likely  to  g°t  excited.  From  it  we  learn  the  supreme'v  important 
fact — though  we  were  not  without  our  suspicions — that  no  subsi- 
diary companies  h-ive  been  floated  during  the  twelve  months.  Why 
it  is  the  di'ectors  have  exe-cised  such  rest  aint  they  do  no*  di5C'ose, 
probably  it  was  be-ause  they  had  a  shrewd  notion  the  public  have 
been  in  no  mood  to  part.  However,  some'hing  has  been  done, 
arms  have  no'  been  folded  idly  all  the  year,  for  "  agreements  have 
been  entered  into  for  the  sale  of  the  compmny's  'nte'ests  in  certain 
portions  of  <he  cinc»ssions  under  options,  viz  : — Between  the 
company,  the  Gold  Coast  Pioneer  Syndica'e,  Limited,  and  the 
Abosso  Deep,  Limited,  by  which  the  company  pa'-ts  with  its 
option,  so  far  as  it  relates  to  200  claims  on  the  H-^rton's  Abosso 
Concession,  for  -(o.ooo  shares  in  the  Fanti  Mines.  Limited,  with  a 
call  for  two  years  on  a  further  number  of  the  s-me  shrires.  An 
agreement  has  aho  been  concluded  b-^tween  the  compnnv,  the 
Wassau  (Gold  Coas')  Mining  Co.,  Limited,  and  the  Abosso  Deep, 
Limited,   by  which  the  company  sells  its  option  on  200  claims  on 


the  south-western  corner  of  the  Huni  River  Concession  for  10,000 
shares  in  the  Fanti  Mines,  Limited,  and  a  call  for  two  years  on  a 
further  number  of  like  shares.  Work  during  the  year  appears  to 
have  been  main  y  concentrated  on  the  p  cprty  of  the  Cinnamon 
Bippo  Company,  on  which  a  considerable  amount  of  driving  and 
sinking  has  been  canied  out,  but,  of  course,  no  gold  winn  ng.  Some 
prospecting  work  has  been  done  elsewhere,  and  it  is  reported  that 
"  encouraging  results  have  been  obtained  <in  po  ions  of  the  reef, 
but  the  knowledge  so  far  available  is  not  sufficient  to  enable  the 
directors  to  form  a  definite  op  nion  as  to  value."  The  opinion  is 
expressed  by  the  sage  directors  that  the  district  of  Tarkwa  is 
favourably  situated  for  mining  operations,  as  the  p;rt  of  Sekondi 
is  reached  by  steamer  from  England  in  a  fortn-ght,  and  the 
Kunaasi  railway  runs  through  the  go'.dfields  \ia  Tarkwa.  "These 
facilities  are,  however,  large'y  neutralised  at  present  by  the  un- 
satisfactory management  of  the  railway,  which  leaves  much  to  be 
desired  in  the  matter  of  regularity  and  despatch,  and  more  parti- 
cularly by  the  excessive  high  rates  charged  by  the  ra  Iway  authori- 
ties for  the  transport  of  mining  necessaries.*'  It  is  feared  that 
the  charge  on  coal  is  likely  to  p  ove  a  most  serious  burden  in  the 
near  future,  as  the  supply  of  native  timber,  upon  which  the  mines 
depend  at  present  for  fuel,  must  soon  become  exhausted.  This 
subject  of  railway  rates  has  been  seriously  discussed  by  the  board, 
who  have  forwarded  strong  protests  to  the  autho  ities,  which  thev 
hope  will  be  successful  in  bringing  about  a  sub  tant  al  reduction. 
But  this  will  not  of  itself  pay  dividends  without  a  good'.y  quantitv 
of  gold,  and  the  latter  will  not  be  possible  for  many  a  long  day, 
let  circumstances  be  as  favourable  as  they  might.  The  company 
is  not  yet  in  a  position  to  publish  a  profit  and  loss  account.  Ac- 
cording to  the  balance-sheet  interest  on  loans —  h»  la  ter  amount  to 
;^83,ooo,  lent  to  the  market — and  transfer  tees  br  ught  in  a  re- 
venue of  ;^4,640.  Outgoi-gs  in  West  Afr  ca  took  jf5.or4,  and  in 
London,  ^^3,318,  thus  showing  an  excess  expenditure  of  ;f 3,691. 
The  company  si  1  has  plenty  of  cash  resources.  Flo  ti'^g  liabih- 
ties  are  only  ^^2,788,  but,  then,  the-e  are  contingent  liabilities,  re- 
presenting uncalled  capital,  amounting  to  ;^32,2io. 

Adjah  Bippo  Deep.— This  is  a  subsidi.iry  of  the  New  Gold 
Coast  Agency  and  the  deputy  managers — who  are  identical  with 
the  board  of  the  parent  company.  Lord  Harris  being  chairman — 
issue  their  report  for  the  twelve  months  to  the  end  of  June.  The 
offspring  was  floated  in  February,  1902,  and  before  its  fo  mation 
some  exploratory  work  was  carried  out  by  means  of  sinki.ig  bore- 
holes on  the  claims  it  subsequent  y  acquired,  with  a  view  of  test- 
ing the  value  and  continuity  of  the  Wassau  reef  in  depth.  Bore- 
hole "  Q "  was  completed  in  December  of  last  year,  and  it  was 
then  deemed  advisable  to  suspend  operations  for  the  time  being,  as 
the  continuity  of  the  reef  at  depth  had  been  proved.  Values, 
however,  were  unsatisfactory,  nevertheless  it  is  intended  to  ascertain 
the  value  of  the  reef  by  the  sinking  of  deep  level  shafts,  wiich  will 
be  very  costly.  For  some  months  the  deputy  man  gers  have  been 
in  negotiation  with  the  directors  of  the  Wassau  Gold  Coast  Mining 
Company  in  order  to  devise  a  joint  scheme  of  working  the  com- 
pany's claims,  or  a  portion  of  them,  in  connection  with  the  Wassau 
company's  property.  The  policy  of  sinking  a  deep  level  shaft  on 
joint  account,  or  of  re-adjusting  the  boundaries  of  the  respective 
companies  has  likewise  been  discussed.  As  regards  the  former 
proposal,  an  understanding  has  been  arrived  at,  but  up  to  the 
present  no  definite  scheme  of  action  has  been  decided  upcn.  "Nego- 
tiations, however,"  shareholders  are  informed,  "  will  be  probablv 
renewed  at  a  later  date,  and  will  large'y  depend  upon  the  results 
obtained  by  the  Wassau  company  at  greater  depth."  Out  of  an 
authorised  capital  of  ;^ioo,ooo,  ;^32,ooo  has  been  issued,  and  all 
this  and  much  more  will  be  wanted  before  these  shafts  can  be 
sunk.  That  is  the  alluring  prospect  before  the  shareholders.  At 
the  end  of  June  the  company  had  ;^4,ii8  in  cash,  wiih  sundry 
creditors   down    for  ^^2,620. 

Cinnamon  Bippo  Company. — This  is  the  other  subsidiary  of 
the  New  Gold  Coast  Agency,  whose  fortunes  are  watched  o  er  by 
the  same  deputy  managers.  The  latter  issue  their  report  and 
accounts  to  the  end  of  June,  the  company  having  been  formed  on 
the  same  date  as  the  Adjah  Bippo.  On  its  concessions  likewise 
boreholes  have  been  sunk,  the  reef  over  a  distance  of  2,766  ft. 
assaying  only  9.13  dwts.  for  a  thickness  of  27.15  in.  To  quote  from 
the  report,  it  is  said  : — "A  reef  which  is  undoub'edly  payable  under 
reasonably  favourable  conditions  has  been  exposed  at  the  adit  level 
over  a  distance  of  1,543  f'-'  ^""^  ''  ''^^i  therefo  e,  been  decided 
to  continue  development,  and  to  open  up  the  first  level  at  a  depth 
of  150  ft.  below  the  adit  level.  With  this  view  further  sinking 
is  in  progress,  and  from  the  indications  to  hand  it  would  appear 
that  the  reef  is  improving  in  width  and  value  as  greater  depth  is 
attained."  In  order,  however,  to  develop  the  first  level,  and  to 
thoroughly  prove  the  value  of  the  mine,  it  w  11  be  necessa-y  to  incur 
consider,able  expenditure,  and  further  funds  will  be  required  in 
excess  of  the  company's  original  working  capital,  "^r  argements 
are,  therefore,  being  made,"  it  is  cheering  to  learn,  "  whe  eby  the 
necessary  funds  will  be  provided."  Pe  haps  they  are  coming  out 
of  Lord  Harris's  own  pockets — and  perhaps  they  a^e  not.  The 
latter  is  the  mo'e  likely,  inasmuch  as  the  managers  hive  their 
doubts  of  the  value  of  the  property.  "  Owing,"  say  they.  "  to  the 
difficulty  of  est  mating  exact  working  costs  under  present  condi- 
tions, the  deputy  managers  are  not  prepa-ed  to  exp  ess  a  definite 
opinion  as  to  the  ultimate  value  of  the  p'operty  until  the  first  level 
has  been  properly  opened  up,  and  the  shafts  connected  at  a  depth 
of  150  ft.  below  the  adit  level.  When  this  work  has  been  accom- 
plished a  very  considerable  tonnage  of  ore  will  be  avai'a'ile  for 
stoping.  Present  indica'ions  a-e,  therefore,  distinctly  fr-vourable, 
and  should  values  be  maintained  at  a  greater  depth,  th-r'!'  i'  '.'ttl" 
doubt  that  the  mine  will  turn  out  to  he  a  payable  venture."  Credit  i« 
certainly  due  to  the  deputy  managers  for  inserting  that  w«~1 
"  should."     Against   sundry    creditors    for  ;£io,04o,   the   company 
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has  only  ;^5,73i  in  cash,  but,  then,  there  is  plenty  of  money  In 
the  world,   and  thousands   of   people   anxious  to  part   with   it. 

AxiM  Mixes — Doubtless  the  shareholders  in  this  Jungle  com- 
pany will  be  deeply  grateful  to  receive  the  report  and  accounts, 
such  as  they  are,  for  the  two  years  to  the  end  of  June  last.  It  is 
a  biggish  looking  document,  consisting  of  several  reports  upon  the 
property,  but  it  is  questionable  whether  the  information  contained 
in  the  latter  will  be  very  satisfactory.  It  appears  that  a  reef, 
called  the  No.  4  reef,  has  been  proved  at  places  for  a  distance  of 
over  870  ft.,  whilst  samples  have  assayed  as  high  as  2  oz.  14  ihvts. 
21  grs.  But  samples  are  not  profits,  and  we  would  not  care  to 
make  a  forecast  of  the  time  when  the  latter  are  probable,  assuming, 
of  course,  that  profits  will  be  ultimately  earned.  On  the  Appan- 
kran  property,  at  241  ft.,  the  manager  estimated  the  value  of  the 
leef  at  4  oz.  per  ton,  6  ft.  lower  it  decreased  to  2  oz.,  and  9  ft. 
further  it  fell  oway  to  6  dwts.  An  amalgamation  has  been  effected 
between  this  and  a  company  called  the  Liverpool-Ashanti  Gold 
Concessions,  Limited,  which,  of  course,  is  to  confer  mutual  bene- 
fits upon  each,  although  for  25,200  fully-paid  shares  of  the  Liver- 
pool Company,  the  Axim  is  giving  only  5,040  shares,  which  speaks 
ior  itself.  The  company  has  only  ;!^598  cash  in  hand,  with  debtors 
"W'ng  .£'1655,  against  liabilities  for  ^1,000,  but  a  large  portion 
of  the  capital  is  unissued. 

Gibraltar  Consolidated  Gold  Mines. — This  company's 
mines  during  the  past  year  were  worked  under  the  "  tribute  "  sys- 
tem, 3,308  tons  of  ore  being  extracted  by  the  tributers  for  a  yield 
of  5,200  oz.,  with  1,570  oz.  from  the  concentrates,  and  374  oz. 
frorn  the  tailings.  From  the  group  of  mines  called  the  Cale- 
donian the  tributers  raised  8645/2  tons,  producing  q88  oz.  of  free 
gold,  and  149  oz.  from  the  concentrates.  In  addition  the  com- 
pany obtained  in  the  course  of  exploratorv  work  conducted  on  the 
wide  formation,  at  the  Challenger  mine, '1,342!/^  tons  of  ore,  giv- 
ing:— Free  gold,  449  oz. ;  concentrates,  109  oz. ;  making  a  total 
output  of  8,843  o^-  The  gold  other  than  that  claimed  by  the  tri- 
buters, realised  ^10, 668,  the  rovalty  accruing  to  the  company  on 
the  tributers'  portion  being  ^^5,132.  Adding  these  amounts  to 
the  small  income  from  other  sources,  the  total  revenue  for  the  year 
was  ;^i6,262.  After  deducting  the  outgo  in  New  South  Wales  and 
London,  there  is  left  a  profit  of  ^5,488.  This  wipes  out  the  old 
debit  b.alance  and  leaves  a  credit  of  ;(fi,288  to  be  carried  for- 
ward. The  report  says  that  no  discoveries  of  impor'ant  ore  bodies 
liave  come  to  light,  and,  as  a  consequence,  the  reserves  of  ore 
have  diminished.  O'Brien's  and  Perkin's  sections  are,  however, 
still  promising,  and  it  is  quite  possible  that  during  the  current 
ye.ar  "  they  may  show  considerable  improvement."  There  is  little 
or  no  fault  to  find  with  the  balance-sheet. 

East  Rand  Gold,  Coal,  and  Estate  Company.— It  is  diffi- 
cult to  read  the  report  of  this  company  for  the  year  to  the  end  of 
June  without  feeling  sad,  for  it  records  the  tragic  fact  that  the 
surface  equipment  of  the  coal  mine  was  totallv  destroyed  during 
the  war,  and  the  directors  were  faced  with  the  necessity  of  con- 
structing these  works  anew.  However,  it  is  comforting'  to  learn 
that  the  capital  of  the  company  has  been  increased  from  ^160,000 
to  /20o,ooo.  Revenue  totalled  ^^1,216,  all  of  which,  with  the  ex- 
ception of  a  few  shillings  from  transfer  fees,  came  from  interest  on 
deposits,  accordingly,  after  allowing  for  a  debit  of  ;^i4,542  brought 
in,  a  loss  of  ^25,263  is  carried  to  the  balance-sheet.  Still  the 
company  is  well  off  for  cash,  seeing  it  possesses  ^41,766,  and  it 
owes  nothing  to  speak  of.  It  looks,  however,  as  il  loss  will  be 
piled  on   loss  for  a  long  time  to  come. 

KOFFYFONTEIN  MiNES.— During  the  twelve  months  to  the  end 
of  June  this  small  company  washed  312,641  loads,  the  yield  of  dia- 
monds  being  16,738.  The  revenue  from  the  previous  stones  is  put 
down  at  /49,8i3,  interest  brought  in  ;^i,543,  with  a  few  pounds 
from  transfer  fees  and  sundry  receipts.  After  dedu'ting  expendi- 
ture and  depreciation  at  the  rate  of  5  jier  cent.,  the  loss  on  the 
year  is  £io,i2,T.  Adding  this  to  the  debit  of  ;^27,8o8  brought 
forward,  the  aggregate  is  437'94S-  I-iabilities  are  not  formidable 
and  are  exceeded  several  times  over  by  liquid  resources.  As  for 
prospects,  the  directors  hold  out  the  hope  that,  judging  from  the 
returns  received  since  the  end  of  the  financial  year,  the  vield  will 
show  an  improvement  when  the  blue  ground  now  being  floored  is 
thoroughly  pulverised. 

British  Broken  Hill  Proprietary. — According  to  the  work- 
ing account  of  this  company  for  the  half-vear  ending  June  30  a 
gross  profit  of  ^6,032  was'  made,  after  payment  of  exploratory 
expenses,  and  costs  incidental  to  the  re-st'arting  of  operations'. 
After  deducting  administration  expenses  and  charging  £1,^48  for 
depreciation  on  plant,  machinery  and  buildings,  the  net  profit  is 
returned  at  ;^3,oi;6.  This  is  added  to  the  credit  of  ;^2,o26,  and 
the  whole  carried  forward.  Though  the  results  are  good,  com- 
pared with  previous  periods,  they  are  not  so  satisfactory  as  the 
directors  anticipated,  owing  to  the' decline  in  lead  values,  the  effect 
of  which  was  only  partially  counterbalanced  by  the  rise  in  silver. 
Altogether  34,072  tons  of  crude  ore  were  raised,  and  34,568  tons 
concentrated,  the  cost  of  stoping  being  gs.  rod.  per  ton,  and  con- 
centrating 5s.  4d.  per  ton.  The  directors  have  engaged  the  ser- 
vices of  an  American  engineer,  "  of  great  experience  in  mining 
.and  concentration,"  to  make  a  thorough  examination  of  the  mine, 
and  report  upon  the  present  method  of  o.-e  treatment,  and  the 
possibility  of  imjiroving  it.  Owing  to  the  continued  drought  at 
Broken  Hill,  and  the  necessity  of  reserving  for  the  use  of  the  towns- 
people the  depleted  supplies  of  the  Broken  Hill  Water  Supply 
Company,  all  the  Barrier  mines  had  to  be  closed  on  June  23,  the 
Water  Company  having  cut  off  their  supplies.  By  using  water 
obtained  from  the  Acacia  Trust  and  from  the  mine,  augmented  by 
purchases  from  neighbouring  mines  not  being  worked,  it  was 
found  possible  to  resume  operations  on  June  30.  Tn  September 
the  drought  broke  up,  and  heavy  rains  have  since  fallen.  Accord- 
ing to  the  mine  report,  satisfactory  developments  have  continued 


in  the  lower  le\els,  and  the  directors  state  that  the  latest  advices 
.are  even  more  gratifying.  As  usual,  a  strong  balance-sheet  is 
issued. 

Menzies  Consolid.\ted  Gold  Mines. — This  Westralian  com- 
pany in  the  twelve  months  ending  July  31  last  crushed  15,613  tons 
of  ore,  yielding  5,687  oz.  of  gold.  In  the  cyanide  plant  13,935 
tons  of  tailings  and  slimes  were  treated,  giving  2,640  oz.,  in  addi- 
tion to  which  1,887  oz.  of  gold  were  obtained  from  concentrates. 
The  proceeds  of  this  totalled  ^^35,563,  transfer  fees,  and  sundry 
receipts  giving  ;^I9.  After  deducting  expenditure,  in  which  no 
allowance  is  made  for  depreciation,  a  profit  of  ;£i,633  is  shown. 
This  is  deducted  from  the  debit  of  ^4,282,  leaving  a  balance  on 
the  wrong  side  of  ;^2,649.  Liabilities  to  sundry  creditors  total 
;£i,6i8,  consisting  ot  ^833  undrawn  directors'  fees  for  two  years, 
and  £"^$2  office  rent  and  fees  for  a  similar  period,  with  a  few 
pounds  owing  to  the  auditors,  etc.  Cash  at  the  end  of  the  finan- 
cial year  amounted  to  £',^S,  being  the  solitary  available  asset  the 
company  possessed.  Reconstruction  is  not  proposed.  On  the 
contrary,  the  directors  appear  to  be  hopeful,  for  they  are  "glad," 
they  say,  "  to  direct  the  attention  of  the  shareholders  to  what  they 
consider  is  the  improved  underground  position  at  the  mines,  as 
shown  by  the  increase  in  the  ore  reserves,"  returned  at  22,000 
tons.  The  company  may  be  able  to  make  ends  meet,  but  even 
that   is  not   assured. 

Montana  Mining  Co.,  Limited. — The  shareholders  in  this 
company  will  doubtless  read  with  amazement  the  proposal  of  the 
directors  to  reduce  the  capital  of  the  company  from  ;f66o,ooo  to 
;^99,ooo,  by  dividing  the  660,000  £1  shares  into  3s.  shares,  with 
2S.  paid  up  in  respect  of  the  657,121  shares  on  which  19s.  have 
been  paid.  Very  little  explanation  is  given  in  the  half-yearly  re- 
port to  the  end  of  June,  the  directors  briefly  remarking  that  they 
consider  the  present  a  favourable  opportunity  for  effecting  this 
alteration,  and  for  aproximating  the  issued  capital  to  the  actual 
value  •!  the  assets.  It  is  not  contemplated  to  call  up  the  remain- 
ing IS.  per  share,  a  liability  which  will  be  transferred  from  the  old 
shares  to  the  new.  "  Whilst  considering,"  it  is  added,  that  this 
scheme,  "  is  in  the  best  interests  of  the  company,  the  board  have 
no  desire  to  press  the  pohcy  upon  the  shareholders  unduly,  though 
they  recommend  it  as  the  wisest  course,  and  one  on  which  they 
feel  it  their  duty  to  take  the  views  of  the  shareholders."  It  is 
true  that  for  some  half  years  now  the  company  has  been  showing 
profits,  accumulating  to  £szAi^^  i"  "i^  balance-sheet.  No  pro- 
vision, however,  has  been  made  for  depreciation  on  mine  redemp- 
tion, and  now  the  penalty  is  to  be  paid.  No  dividends  have  been 
possible  and  none  seemed  to  be  in  prospect.  Moreover,  the 
directors  have  for  a  long  time  past  been  on  the  search  for  another 
property  but  have  not  yet  succeeded  in  finding  on?.  This  past 
half-year  the  working  resulted  in  a  loss  of  ;£9,4o6,  and  again  110 
money  has  been  appropriated  to  writing  off.  By  this  means  the 
directors  reduced  the  balance-sheet  credit  to  ;f44.o32.  =»"d  herein 
may  be  seen  the  excuse  for  writing  down  the  capital,  and  assets. 
Mines,  buildings,  plant,  and  machinery  are  lumped  together  at  the 
prodigious  sum  of  ^f  581,880;  expenditure  on  the  Lucky  Girl  Group 
of  Mines,   is   another  valuable   asset,   down  at  /40.833 ;  there   is  a 


Government  Exchequer  bonds,  £s,-ito;  Bank  of  New  Zealand  4 
per  cent.  Guaranteed  Stock,  ;f  1,010;  loans  on  security,  ;f6,ooo, 
and  cash,  ^3,895 ;  against  floating  liabilities  of  /8.450-  "  ^'''1 
thus  be  seen  that  an  overhauling  of  the  b.ilance-sheet  is  urgently 
needed,  and  that  the  directors'  scheme-  has  not  been  formulated 
too  early,  if  the  company  is  not  to  be  crushed  by  its  growing 
burdens. 


Company  Reports   and  Balance  Sheets 

»,*  The  Editor  will  he  much  obliged  to  Sccrctariis  of  Joint  Stock 
Companies  if  they  would  kindly  fortvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Invest'.rs'  Review. 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Erie  Railroad  Company. 
Durin"  the  vear  ended  June  30  this  road  earned  a  gross  revenue 
of  $43,509,139;  Of  $5,099,913  more  than  in  the  preceding  twelve 
months,  the  greater  part  of  the  increase  coming  from  freight  ana 
coal,  which  improved  $2,431,273,  and  $2,318,362  respectively,  pas- 
sengers gave  only  $382,390  more,  and  rents  and  miscellaneous 
showed  decreases.  A  decline  was  also  shown  in  the  earnings  from 
"other  operations,"  their  total  being  $2,321,274,  .".nd  with  these 
added,  the  income  from  all  sources  was  $45,830,413.  °'  •'".  advance 
of  $4,035,979.  The  additional  traffic  was  handled  al  an  increased 
cost  of  $i;o55,8i6,  of  which  no  less  than  $1,723,184  w.as  under  the 
head  of  conducting  transportation,  or  traffic  expenses,  as  the  item 
is  known  here.  Maintenance  of  equipment  advanced  $347,481, 
but  maintenance  of  way  and  structures  actually  declined,  so  clearly 
most  of  the  rise  in  expenses  can  be  traced  to  wages.  That,  how- 
ever, is  inevitable  in  protectionist  countries,  where  living  is  so 
ruinously  dear,  and  railway  stockholders  in  this  country  would  do 
well  to  take  careful  note  'of  this  matter.  Protection  here  might 
mean  the  disappearance  of  ordinary  dividends  for  good.  Total 
outlay  on  the  railroad  was  $27,597,508,  and  expenses  of  other 
operations  rose  $42,843  to  $2,328,250,  so  the  actual  nei  balance 
is  $2,937,319  larger  at  $15,904,655,  and  we  are  glad  to  observe 
a  fall  of  2.99  per  cent,  to  65.30  per  cent,  in  the  ratio  of  expense 
to  total  earnings.  Freight  hauled  advanced  2,078,223  tons,  and 
1,870,344  additional  tons  of  coal  were  carried.  The  latter  wa« 
due  to  a  gain  of  1,520,144  tons  in  bituminous   coal,  because  thi 
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mines  in  the  anthracite  region  remained  closed  during  the  months 
of  July,  August,  September,  and  until  October  23,  due  to  the 
miners''  strike,  and  95,427  tons  less  of  anthracite  coal  were  carried. 
It  may  be  remarked  that  the  tonnage  of  the  company  was  45.13 
per  cent,  of  the  total  transportation,  which  seems  a  large  percent- 
age. Coke  improved  445,357  tons,  or  31.62  per  cent.  Number 
of  passengers  carried  was  19,976,353,  an  increase  of  1,378,803,  and 
most  of  them  apparently  used  the  Pavonia  ferry  over  the  Hudson 
i  river,  for  it  carried  16,392,082  persons,  or  938,120  more  than  in 
i  the  previous  year.  Although  the  cost  of  maintenance  of  way  and 
structures  declined  $41,302,  the  properly  is  said  to  have  been 
fully  maintained,  and  certainly  a  lot  of  work  was  done,  a  large 
part  of  which  would  almost  certainly  have  gone  into  capital  in  this 
country,  and  may  by  and  by  go  for  the  Erie.  Maintenance  of 
equipment  showed  a  fair  increase,  and  we  should  judge  the  company 
to  have  obtained  good  value  for  its  money.  In  addition  to  the 
charges  against  revenue,  capital  outlay  for  new  equipment  was 
$1,085,326,  and  $868,949  was  disposed  of  in  other  directions,  mak- 
ing totals  of  $6,680,828  and  $15,183,878  since  the  date  of  the 
last  reorganisation  in  1895,  but  of  the  former  amount  $2,328,482 
w.as  taken  from  current  funds  and  debited  to  profit  and  loss. 
Income  account,  moreover,  was  charged  with  $808,452  during  the 
past  year  for  improvements,  over  and  above  the  amounts  debited 
to  working  expenses.  To  the  net  revenue  of  $15,904,655  must 
be  added  $r, 430, 230,  being  income  from  securities  owned,  making 
817,334,885,  from  which  interest  and  rentals  absorb  $8,qoi,6i8. 
Dividends  on  first  preferred  stock  take  a  further  sum  of  $r, 676,234, 
and  after  deducting  the  mentione<l  expenditure  for  add'tions  and 
improvements,  a  sum  of  $5,948,581  remains.  Out  of  this  there 
has  been  transferred  to  a  fund  for  additions  and  improvements 
authorised  and  unexpended  at  the  close  of  the  year,  an  amount  of 
$1,569,404,  leaving  $4,379,176  to  be  transferred'  to  profit  and  loss. 
Outstanding  capital  stock  remains  unaltered,  but  an  additional 
$1,799,000  of  general  lien  bonds  were  issued  during  the  year,  and 
of  the  $50,000,000  4  per  cent,  convertible  fifty-year  gold  bonds 
lately  authorised  for  general  purposes,  $r, 000, 000  has  been  de- 
livered and  paid  for,  being  the  first  instalment  of  the  $10,000,000 
already  sold.  Indebtedness  on  equipment  trusts  has  been  reduced 
$1,398,647  to  $5,959,224  with'n  the  period  under  review,  which  is 
good,  but  evidently  very  heavy  capital  outlay  is  anticipated  and 
"  Little  Eries "'  are  not  tempting  just  yet. 


This 


Southern  Mahratta  Railway. 
\mderfaking   further   improved    its    position  during   the    six 


months  ended  June  30,  and  reports  a  gross  revenue  of  Rs.51,11,142, 
or  Rs. 1, 13,994  more  than  in  the  first  half  of  1902.  At  the  same 
time  the  expenses  were  reduced  Rs. 97,829,  to  Rs. 29, 52, 121,  so 
that  the  net  earnings  were  more  than  two  lakhs  better,  at 
Rs.2i,59,o2r.  Passengers     sho^ved     an    all-round    improvement, 

both  in  numbers  and  revenue,  and  there  \vas  an  advance  of  4.92 
per  cent,  in  the  tonnage  of  public  merchandise.  Chief  gains 
occurred  in  cotton,  oils,  oil  seeds,  provisions,  spices,  sugar,  and 
miscellaneous  traffic,  while  important  declines  took  place  in  dyes 
and  tans,  and  grains  other  than  wheat.  On  the  expenditure  side 
the  principal  saving  was  in  maintenance,  but  traffic  and  general 
and  special  expenses  show  a  fair  reduction,  against  a  modest  rise 
in  locomotive  and  carriage  and  wagon  charges.  Ratio  of  expen- 
diture to  gross  income  was  pulled  down  from  61.03  per  cent,  to 
57.76  per  cent.  After  deducting  Rs. 2, 99, 095,  payable  to  owners 
of  the  railways  not  included  in  the  contracts,  the  balance  of  net 
revenue  is  Rs. 18,59,925,  which  is  reduced  to  Rs. 18,55, 716  ^V  "<!' 
justment  of  outstandings.  One-fourth  of  this,  or  Rs.4, 6^929,  be- 
longs to  the  company,  and  Indian  income-tax  having  been  met, 
the  sum  left  realised' ^f 30,478.  It  enables  the  directors  to  again 
declare  an  additional  dividend  of  15s.  per  cent.,  making,  with 
guaranteed  interest,    £2    los.    per  cent,  for   the   half-year. 

ROHILKUND    AND    KUMAOX   RaILW.W. 

This  company's  gross  receipts  advanced  Rs. 1,904  to  Rs. 2, 16, 415 
during  the  six  months  ended  June  30,  compared  with  the  opening 
half  of  1902,  but  expenses,  including  a  rather  larger  sum  of  Rs.977 
set  aside  for  provident  fund  bonus,  were  greater  by  Rs.5,888,  at 
Rs.92,142,  so  that  the  net  balance  is  down  from  Rs.1,28,256  to 
Rs. 1,24,273.  Ratio  of  working  expenses  rose  r.57  per  cent,  to 
42.15  per  cent.,  but  no  item  of  outlay  calls  for  special  remark. 
Coaching  traffic  fell  away  a  little,  third-class  being  down  3,681  in 
numbers,  and  Rs. 1,712  in  receipts,  attributable  to  a  falling  off  in 
pilgrim  traffic,  owing  to  cholera  in  Kumaon,  wliile  "  troops  and 
police "  were  reduced  by  the  absence  of  Boer  prisoners,  who 
swelled  the  income  last  year.  Altogether  coaching  revenue  fell  off 
Rs.ii,559,  but  goods  traffic  gave  Rs.12,584  more,  as  a  result  of 
lifting  12,000  additional  tons.  On  the  Lucknow  Bareilly  State 
Railway  passengers  declined  severely,  also  owing  to  the  prevalence 
of  plague,  and  so  did  food  grains,  rice,  sugar,  and  seeds.  On 
the  other  hand,  wheat,  stone,  sleepers,  and  firewood  improved, 
the  result  being  a  drop  in  revenue  from  goods  of  Rs.  14,819,  and 
from  coaching  of  Rs.23,003.  Converted  into  sterling,  the  net  re- 
venue of  the  Rohilkund  comes  to  ^■8,285,  to  which  is  added  share 
of  surplus  profits  of  the  Lucknow  Bareilly  ^2,890,  together  with 
balance  broufrht  forward,  ;^887,  and  other  smaller  sums,  making 
a  total  of  /^i2,665.  From  this,  income-tax  t.akes  ;^i,052,  the 
Secretary  of  State  is  entitled  to  ;^i.2oo,  and  sundry  charges  come 
to  ;^3^2,  leaving  ;^io,o6o,  compared  with  ;,fio,9i2,  for  the  corre- 
sponding period.  The  directors  again  propose  to  pay  a  dividend 
of  3  per  cent,  and  a  bonus  of  i  per  cent.,  or  4  per  cent,  in  all  for 
the  six  months,  which  means  no  addition  to  reserve,  and  a  decline 
in  the  balance  forward  to  ^^2,060.  One  proprietor,  however, 
far  from  being  disturbed  because  no  contribution  is  made  to  re- 
serve, wants  the  directors  to  distribute  a  special  bonus  of  5  per 
cent,  out  of  the  exis'ting  fund  of  ;f 34,928;  but  these  gentlemen  are 
wisely  opposed  to  any  such  action,  and,  as,  under  the  articles  it  is 


not  competent  to  a  general  meeting  to  pass  a  resolution  dividing 
the  reserve,  the  chairman  will  decline  to  submit  the  one  to  be 
brought  forward  on  the  ground  that  it  is  irregular,  and  would  be 
null  and  void  even  if  passed. 

I^MBETH  Waterworks. 
It  is  to  be  assumed  that  the  Government  desires  to  pay  as  little 
as  possible  for  the  various  Metropolitan  water  undertakings  in- 
cluded in  its  purchase  scheme,  while  naturally  the  companies  will 
endeavour  to  extract  as  much  as  they  can  from  an  impoverished 
British  public.  This  necessarily  brings  the  authorities  and  the 
representatives  of  the  companies  in  direct  opposition,  and  we  have 
only  to  ask  under  what  possible  sense  of  right  and  justice  does  the 
new  Colonial  Secretary,  the  Right.  Hon.  Alfred  Lyttelton,  K.C., 
M.P.,  retain  his  seat  on  the  board  of  the  Lambeth  Waterworks? 
The  directors  tell  us  that  they  attempted  to  open  up  negotiations 
with  the  Metropolitan  Water  Board  for  the  transfer  of  the  com- 
pany's undertaking  by  agreement,  but  without  success.  They  are, 
therefore,  taking  steps  to  substantiate  the  company's  claim  before 
the  Court  of  Arbitration.  The  passing  of  the  Metropolis  Water 
Act  of  last  year,  the,  preparation  of  the  company's  claim,  and  the 
arbitration  proceedings  have  entailed  and  will  entail  upon  the  execu- 
tive of  the  concern  a  large  amount  of  responsibihty  and  labour 
which  the  board  says  the  proprietors  would  doubtless  like  to  recog- 
nise. It  is  therefore  suggested  that  a  sum  not  exceeding  seven 
thousand  guineas  be  placed  at  the  directors'  disposal  for  the  pur- 
pose of  suitably  acknowdedging  services  outside  the  scope  of  ordi- 
nary duty.  Does  the  board  participate?  Including  ;£i,S53 
brought  from  former  revenue  account,  the  total  income  for  the  six 
months  ended  September  30  was  ;^I74,286,  from  which  mainten- 
ance drew  away  •;^6i, 143,  and  management  ;^9,489,  while  /6, 160 
was  payable  to  the  Chamberlain  of  the  City  of  London.  Propor- 
tion of  expenses  of  intercommunicatii^n  works  took  ;^i,2io,  and 
;^io,5oo  is  carried  to  next  account  to  provide  for  losses.  Balance  of 
net  revenue,  therefore,  is  ^^85,784,  and  after  adding  ^^6,760 
brought  from  previous  dividend  and  interest  account,  £3,0$^  trans- 
ferred from  contingency  fund,  and  ^854  for  interest,  the  available 
sum  is  ;if96,453.  Debenture  and  other  interest  having  been  pro- 
vided, ;r8o,942  is  left,  and  the  directors  propose  the  regular  divi- 
dends of  10  and  7J4  per  cent.,  on  the  stocks  of  the  company,  to- 
gether with  %  per  cent,  on  account  of  previous  deficiencies.  Dur- 
ing the  half-year  2,479  houses  and  other  supplies  estimated  to  yield 
an  annual  rental  of  ^^5,479  have  been  connected  with  the  com- 
pany's works  as  against  2,277  houses,  etc.,  producing  £$,138  in 
the  corresponding  half  of  1902. 

Fraser  and  Chalmers. 

The  slow  resumption  of  operations  on  the  Rand  restricted  the 
demand  for  this  company's  heavy  mining  machinery,  but  a  very 
fair  business  has  been  done  in  smaller  machinery '  and  supplies 
and  profits  for  the  year  to  June  30  were  again  satisfactory.  Includ- 
'"g  A 2 1, 649  received  as  dividends  from  the  Allis  Chalmers  Com- 
pany, the  revenue  from  all  sources  was-' ^70,886  against  ^^68,260  in 
the  preceding  twelve  months.  London  management  expenses 
.absorbed  ^^"14,869,  debenture  interest  £},g3g,  and  law  charges  ;^268 
while  ;^5,479  was  allowed  for  depreciation.  Balance,  being  net 
profit,  was  ;^48,303,  or  about  ;^i,ooo  more,  and  both  ordinary  and 
preference  shares  again  receive  dividends  of  10  per  cent.,  leaving 
j^4)203  to  be  added  to  the  undivided  balance  brought  forward, 
increasing  it  to  ;^88,T9r.  This  sum  is  practically  all  invested  in  the 
business,  and  we  should  like  to  see  part  of  it  put  to  reserve,  and 
ke|)t  in  separate  securities.  Stocks,  although  reduced,  still  stand 
at  the  large  sum  of  £2^^,02-^,  but  the  directors  tell  us  that  a  very 
large  projiortion  is  constantly  being  turned  over  in  the  ordinary 
course  of  trade.  During  the  year  it  has  been  necessary  to  write 
off  the  balance  of  _^2,ooo  for  losses  incurred  during  the  war,  so 
that  altogether  the  company  has  lost  ;^5,i7o  by  loj-ally  following 
the  Royal  proclamation  and  refusing  to  sell  supples  to  the  Boers 
for  cash,  the  home  Government  as  usual  declining  to  recognise  its 
obligations  to  reimburse.  The  directors  ask  shareholders  to  raise 
their  fees  from  ;^2oo  to  ;f  300  apiece,  and  the  request  seems  reason- 
able. 

Henry   Bull   and  Co.,    Limited. 

The  extreme  depression  in  trade  throughout  New  South  Wales 
and  the  exceptional  and  difficult  circumstances  under  which  busi- 
ness has  been  conducted  are  blamed  by  the  directors  for  a  further 
serious  shrinkage  in  the  profits  for  the  year  ended  July  31,  to 
/i3,i22,  compared  with  ^^20,038  a  year  ago  and  ;^25,844  in  igoo-i. 
With  ^10,274,  or  ;^2,488  more,  brought  in,  the  balance  available 
was  £4,42y  smaller  at  ;£'23,397,  and  by  the  simple  expedient  of 
ignoring  the  reserve  fund  altogether,  the  preference  dividend  is 
met  and  the  ordinary  shares  again  receive  7  per  cent.,  leaving 
^£10,847  '0  ^^  carried  forward.  These  results  therefore  cannot  be 
described  as  satisfactory,  nor  is  there  much  comfort  to  be  ex- 
tracted from  the  figures  of  the  balance-sheet.  The  amounts  due 
to  bankers  and  sundry  creditors,  it  is  true,  have  been  reduced  by 
;^i9,257  to  ;f5r,oi9,  but  against  these  stocks  in  hand  and  in  transit 
are  down  by  ^^48,170  to  ;^i68,849,  while  sundry  debtors  owe 
£22, ^g2  more    at  ;^76,582,   and  casli  only  amounts  to  ;^i,404. 

Langdale's  Chemical  Manure  Company. 

The  directors  of  this  undertaking  present  their  shareholders  with 
the  thirty-second  annual  report,  and  tell  them  that  it  marks  a 
great  change  in  the  history  of  the  company.  The  alteration  is  of 
the  kind  to  which  we  are  unfortunately  much  accustomed,  and 
consisted  in  this  case  of  a  reduction  of  the  capital  by  £2  per  share, 
leaving  it  at  ;f  109, 000  in  fully  paid  £^  shares.  Including  £\,f>oy 
spent  during  the  year  to  September  30,  the  works  are  now  valued 
at  ;£63,54i,  other  principal  assets  consisting  of  stocks,  ;^I7,042, 
debtors  ;^22,892,  and  cash  and  bills  ;^i3,633.     Creditors  and  bills- 
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payable  are  only  ;f  7,403,  so  that  the  concern  has  a  good  quantity 
of  liquid  resources,  and  the  position  generally  seems  much  im- 
proved. Competition  and  consequent  low  prices  affected  sales, 
but  they  were  3,365  tons  better  than  in  the  previ  us  twelve 
months,  and  the  profits,  after  allowing  ^3.821  fo:  maintenance, 
interest,  directors'  fees,  etc.,  came  to  ^4,058.  From  this  a  divi- 
dend is  proposed  of  2%  per  cent.,  with  ;4i,ooo  to  reserve,  and 
j^333  carried  forward. 

Western  Union  Telegeaph   Company. 

During  the  twelve  months  ended  June  30  this  big  American 
company  increased  its  gross  revenue  by  $1,094,591  compared  with 
the  preceding  year,  the  total  being  $29  167.687,  aga  nst  which  the 
expenses  we.e  up  only  $172,449  to  $20,953,215,  so  that  the  net 
balance  shows  an  improvement  of  $922,143  at  $8,214,472.  In- 
terest on  bonds  drew  away  $1,077,700,  or  $85,119  more,  so  that 
after  paying  the  usual  dividend  of  5  per  cent.,  the  surplus  is 
$837,004  larger  at  $2,268,722,  and  increases  the  total  to 
$13,019,725.  This,  of  course,  is  not  an  absolutely  fiee  balance, 
it  ha\ing  been  used  in  acquiring  stocks  and  bonds  0'  kindred  com- 
panies. The  business  transacted  by  the  unde  taki  g  is  enormous, 
the  number  of  messages  transmitted  be  ng  69,790  866,  apart  from, 
say,  10,000,000  sent  by  lessees  of  wire,  and  by  vaiou?  rail'oad 
companies.  Ave  age  receipts  per  me  sa,'e  we  e  31.4  c?nts,  against 
an  average  cost  of  25.6  cents.  Funding  and  real  estate  mortgage 
bonds  to  the  amount  of  $3,000,000,  we.e  issued  during  the  year, 
and  $3,351,645  was  spent  on  construction,  402  m  las  of  p  l;s  and 
59,228  miles  of  wires  being  added  to  the  system.  Con'racts 
covering  3,840  miles  of  railroad  have  been  closed  with  various 
railroad  companies. 

Colorado  Nitrate  Company. 
The  profits  of  this  company  slumped  in  an  alarming  manner 
during  the  twelve  months  ended  June  30,  the  to'al  being  only 
;f8,8io,  against  ^iT^'jii  in  the  preceding  year.  Balance  brought 
forward,  however,  was  ^^11,700  more,  at  ;^25,7C9,  so  that  the 
total  available,  including  ;if393  for  interest  and  tran  fer  fees,  c.nme 
to  ;^34,9i2.  Under  the  circumstances  the  drectors  maintain  the 
dividend  at  "jY^  per  cent.,  requiring  ;fi2,ooo,  and  carrj?  forward 
;f22,9i2.  The  financial  position  is  good  enough,  fioatmg  debts 
being  only  ;^4,oo7,  against  stocks  ;^8,-45,  bi  Is  receivable  A4,273, 
and  cash  ;f  24,887.  Up  to  date  ^^52,714  has  been  w;itten  off  pro- 
perties valued  at  ;^i94,o53,  leaving  them  at  ^^141, 338. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Southern  Mahratta. — Di\idend  of  15s.  per  cent.,  in  addition  to 
the  ;£i  15s.  per  cent,  due  from  Government. 

Taltal. — Further  dividend  of  2S.  6d.  per  share,  making  4s.  per 
share,  or  4  per  cent,   for  year,  carrying  forward  ;^3,855. 

BREWERIES. 

Brampton. — Interim  dividend  on  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  Sept.  30. 

South  African. — Interim  dividend  of  I2j^  per  cent,  on  fully-paid 
ordinary  shares   for  half-year  ended   Sept.   30. 

J.  Marston,  Thompson,  and  Son. — Inte  im  dividend  of  10  per 
cent,  per  annum  on  ordinary  shares  for  half-year  ending  Sept.  30. 

MINES. 

Cosmopolitan  Proprietary. — Interim  dividend  of  is.  per  share 
(making  the  third  dividend  of  is.   per  share  this  year). 

Ooregum  Goid  of  India. — Interim  dividend  of  gd.  per  share  on 
both  ordinary  and  preference  shares,  payab  e  on  Decsmber  9, 
making  the  amount  paid  for  the  first  eight  months  of  present  year 
IS.  6d.  per  share  on  the  ordinary  and  2s.  6d.  per  share  on  the  pre- 
ference shares. 

Quintera. — Interim  dividend  of  is.  6d.  per  share  (7>^  per  cent.), 
for  1903. 

Waihi  Gold. — Quarterly  dividend  of  2S.  6d.  per  share. 

MISCELLANEOUS. 
Angela  Nitrate. — Five  per  cent,  interim   dividend,   payable    i6th 
inst. 

Balijan   Tea. — Interim    dividend  of  4  per  cent,   on    account  of 

1903- 

British  and  Benington's  Tea  Trading. — Dividend  at  the  rate  of 
5  per  cent,  per  annum  on  ordinary  shares,   payable  30th  inst. 

Ceylon  Land  and  Produce. — Dividend  of  7J4  per  cent,  on  ordi- 
nary shares,  making  15  per  cent,  for  year,  placing  ;£2,3i5  to  re- 
serve,  and  carrying  forward  ;£i,024. 

Colorado  Nitrate.— Final  dividend  of  5  per  cent.,  making  7J4 
per  cent.,  carrying  forward  ^22,911. 

Continental  Union  Gas.— Dividend  of  4  per  cent,  for  ha  f  year 
on  ordinary  stock,  making  7  per  cent,  for  the  year. 

Dorman,  Long,  and  Co. — Final  dividend  of  ij^  per  cent.,  mak- 
ing   with  interim  dividend,  4  per  cent,  for  year. 

Francis  Newton.— Final  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  ordinary  shares,  and  a  bonus  of  55.   per  share,   carrying 

"TT^Lyons'limi  Co.— Interim  dividend  for  half-vear  ended  Sept. 
30,  at  the  rate  of  25  per  cent,  per  annum,  payable  Dec.  i. 

Jacob  Thomlinson.— Dividend  of  9  per  cent,  on  ordinary  shares, 
carrying  forward  /6i5.  , 

John  Bland.— Dividend  at  the  rate  of  5  per  cent,  per  annum  for 
half-year  just  ended. 


Kenward  and  Court. — Dividend  at  the  rate  of  8  per  cent,  per 
annum,  making  7  per  cent,  for  year,  placing  £,^00  to  reserve,  and 
carrying  forward  ^572. 

Lagunas  Syndicate. — Final  dividend  of  4s.  per  share,  making 
8  per  cent,  for  year,  carrying  forward  4,707. 

Lambeth  Waterworks. — Dividends  at  the  rate  of  10  and  7J4  per 
cent,  per  annum,  together  with  bonus  in  each  case  of  los.  per 
cent. 

Liverpool  Nitrate. — Final  dividend  of  7J4  per  cent.,  together 
with  bonus  of  7J4   per  cent. 

Lloyd's  Packing  Warehouses. — Dividend  on  ordina  y  shares  for 
half-year  ended  Sept.  30  of  4  per  cent.,  making  8  per  cent,  for 
year. 

London  Nitrate. — Final  di-  idend  for  year  enderl  June  30,  on  ordi- 
nary shares  at  the  rate  of  5s.  gd.  per  share,  making  (with  the  4s. 
interim),  9s.  gd.  per  share  for  the  year,  adding  ^^10,000  to  re- 
serve. 

Morecambe  Tramways. — Dividend  of  3J6  per  cent.,  placing 
{,fflo  to  reserve,  and  carrying  forward  ^^338. 

New  Centaur  Cycle. — Dividend  of  2j4  per  cent,  on  ordinary 
shares,   carrying  forward  ;^i7S. 

Raleigh  Cycle. — D.vidend  of  10  per  cent,  on  erdinary  shares, 
p!a  ing  ,£6,000  to  reserve,  and  ca  rying  forward  ;^i,966. 

Real  Estate  of  Sou  h  Africa. — Second  interim  duiaend  of  2'^  per 
cent.,   pavable  8th  p-oximo. 

Santa  'Cata'ina  Ni  rate. — Final  dividend  of  6  per  cent.,  making 
15  per  cent,  for  twelve  months,  carrying  forward  ,,£6,858. 

Transvaal  Coal  Trust. — Dividend  of  is.  per  share. 


MINING    RETURNS. 


$21,112;  saved 
tons  treated  by 
tailings  treated. 


Aladdin's  Lamp. — 990  tons  crushed,  203  oz. 

Ala-ka  Mexican. — Crushed  19,952  tons,  value  $26,780;  saved  395 
tons   sulphurels,   value   $28,459. 

Alaska  Tread  >vell.—Ciushed  81,359  tons,  value  $80,141;  saved 
1,630  tons  suiphurets,  value  $86,203. 

Alaska    United. — Crushed    14,922    tons,    value 
280   tons   suiphurets,    value  $6,678. 

Angelo. — Tons  crushed,  8,773;    ounces,  2,931; 
cyanide,  7,382;  ounces,  2,508;  to.al  ounces,   5,439. 

Assoc'iated   Gold   of   W.A.— Milled,    5,292  t„ns;    „ 

2,200  tons;  slime  re-treated,  3,700  tons;  slags,  four  tons;  total, 
7,541   oz. 

Avino  of  Mexico.— Treated  1,600  tons,  value  $322,000;  shipped 
480  tons,  value  $11,000.  . 

Bonanza.— Crushed  8,400  tons,  3,056  oz. ;  from  cyanide  and 
slimes,  8,400  tons,  2,869  o^- 5  ''^'^i''  5>925  o^-  .  ,.  ,      ,     ^ 

Burma  Rub/.— 141,000  loads  washed,  producing  rub  es  valued  at 
Rs. 1,03,00.        Royalties,  Rs. 22,000. 

Cape  Copper.- Ookiep,  1,707  tons,  of  15  per  cent.,  equal  to  238 
tons;  Nababeep,  3,238  tons,  of  5  per  cent.,  equal  to  150  tons. 

Cassel   Coal.— Output,   12,104   tons. 

Chinese  Enginee. ing.— Output  of  coal  ,17,000  tons;  sales  17,000 
tons;    consumption    1,300  tons. 

cutters   United.— Treated   2,603  tons;   value   ^2,014. 

Coetzeestroom. — 134  oz.  „  ,       ,  cc 

ColUe  Prop.ietaiy  Coalfields  of  W.A.— Output  and  sales,  7,46b 

'"consolidated  Gold  Fields  of  New  Zealand.— Progress  Mines: 
Crushed  4,987  ions,  value  £<),^■^(>.  Golden  Fleece  :  Crushed  i  200 
tons,   va.ue%£2,i45.       Wealth    of    Nations:     Crushed    1,070    tons, 

value   /2,04i.  . 

Copiapo.— 1,000  tons  copper  ores,  averaging  17  per  cent. 

Crown  Deep.— Tons  crushed,  22,663;  4,^9^  o»- 5  '""^  of  sands 
and  concentrates  by  cyanide,  15,200;  3,667  oz. ;  tons  of  slimes, 
c.qrii;   4Q2  oz. ;    total  8,856  oz.  . 

Crown  Reef.— Yield  from  mill,  7.'93  o^-  5  f^"-?  "^y^f^^  ""'''' 
A  «.  oz. ;  from  slimes  works,  261  oz. ;  total,  21,008  oz.  from  19,432 

*°CrOTdon  Consols.— Cyanide  results,  270  tons  for  140  oz.  Golden 
Gate  'Consols  partial  clean-up,  370  tons  for  933  oz.  South 
Glamire  and  Monkland,   1,530  tons  for  2,431  oz.  ,,  „^,  .  _• 

De  Lamar.— Crushed  3,350  tons,  $24,640;  surp  us,  $2,925,  mis- 
cellaneous,   $40;  total  $27,605. 

Driefontein.— Tons    crushed,    14,298;    ounces,   3,981;    tons    by 

cvanide,    12,425;   ounces,   3,359;   total  ounces,  7,29°-  , 

^Durban  Roodepoort.-Tons  crushed,    8,200,    2,957    oz. ;   tons    of 

sands  and  concentrates  by  cyanide,   5,700,  819  oz. ;   tons  of  slimes, 

^•^ltt"^^ur:hison!^Trs°tre°:ud  4.768,  ounces,  1.2.8;  tons  of 
tailings    treated    by    cyanide,   2,086,   ounces,    322;    total    ounces, 

''Fr°aser   South   Extended.-i,4So  tons  of  quartz  milled,   390   oz.; 

^^Frrh°krdtTC'^:risl^d:^;,2".^,    1,7"   ox.;    tons    tailing. 

'^fe^fei-i' D^e'e;.:!:^o°:-  'J^^'^^^-'.^  oz. ;  tons  of  sands 
and  concentrates    by   cyanide,   7,000,    1,722    oz. ;    tens    of    sl.mes. 

^'^G^^delhuU-ble'p^^Tor^ushed,    25,0^0,    6  , «  oz. ;   tons    of 
sands    and  concentrates    by  cyanide,    .7,780,    3,487    oz. ,   tons 
.ii;mp=i  6680     "SAO  OZ. ;  total,  10,167   oz.  . 

Geldenhuis  Enate.-^Crushed  11,582  tons,  3.330  oz. ;  from  tail- 
ings  br  cyanide,   1,826  oz.;    from  slimes,   546   oz. ;  from   by  pro- 

'"S:i'd:nLTs-"'M2'R«f'-Mi",  770  oz.;  cyanid.,  448  oz. ;  »re 
-"tt  li^fp.XLl!XrH!l!'i:7To'^--;  tons  of  sands  and 
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concentiates  by  cyanide,  9,230,  2,247  °^-  >  tons  of  sl.mes  4,095, 
322  cu. ;    tolai,  5,^24  oz. 

Globe  and  f-Hctnix. — Crushed  5,404  tons,  2,972  oz. ;  cyanide  ; 
tons   ireaied,   3,000,   418  oz. 

Glynn's  Lyuenourg. — Crushed  1,858  tons,  539  oz;  cyanide: 
1,376  lOns,  520  oz. ;  slimes,  482  tons,  150  oz.  ;  by-products,  77  oz. ; 
tola),   i,2b8  oz. 

Goluen  liljcks  (Taitapu).— Crushed  187  tons,  obtained  215  oz. 

Golden  Horseshoe. — Crushed,  11,899  tons,  3,698  oz. ;  1,998 
tons  treated  by  c>anide,  1,038  oz. ;  8,732  tons  of  siimes,  3,971  i,z. ; 
1,125  totiS  of  sulph.de  ore,  6,992  oz. ;  462  tons  cf  concentiaies,  con- 
taining 1,909  oz. ;   toial  tons,   13,024;   output,  17,668  oz. 

Great   Boulder   Mam  Reef. — 1,645  '°"^   crusl.ed,   872   oz. 

Gre.it  ijo.jld-r  i  e.seve.ance. — Go.d,  14,29702.;  silver  1,928  oz. ; 
slags  shipped  to  smelters:   gold,    170  oz. ;   silver  192  oz. 

Great  uoulJer  I'rop.ie.ary. — Tuns  crushed  9,365;  ounces,  13,469: 
tailings  (old)  2,624  ions,  887  oz. ;    total,   14,3^6  oz. 

Great  Fingall. — Tons  treated,  8,254;  ounces,  9,193;  tons  of  tail- 
ings cyanide,  8,100;  ounces,  1,255;  '^"^^  °f  concentrates,  80; 
ounces,   563;    to:al  ounces,   11,011. 

Hainault. — Crushed  2,280  tons  for  954  oz. 

Ida  H.   Gold. — 1,150  tons  crushed,   1,212  oz. 

Ivanhoe. — 12,600  tons  crushed,  4,966  cz. ;  6,700  tons  of  santu 
treated,  1,522  oz. ;  5,230  tons  of  slimes,  2,364  oz. ;  670  tons  ot 
concentrates,  1,650  oz. ;  350  tons  of  telluride  ore,  572  oz. ;  total 
11,074  oz. 

Johannesburg  Consolidated  Investment. — Ne.v  Piimrcse :  6,632 
oz. ;  Ginsbe  g  :  3,621  oz. ;  Glencairn  Main  R;ef :  3,724  oz. ;  Riet- 
fontein  A  :    3,379  oz. ;  New  Unified  Main  Reef  :    3,231   oz. 

Jubilee. — Mill,  1,266  oz.  from  5,167  tons  crushed;  cyanide,  432 
■  oz.  from  3,356  tons  treated. 

Jumpers.— Cr.;shed  3,300  tons,  obtained  from  mill  856  oz., 
from  concent  a.es  by  cyanide,  40  oz.  from  la  lings  by  cyanide  556 
oz.,   total  1,452  oz. 

Jumpers  Deep. — Tons  crushed  16,067,  3,826  oz. ;  tons  of  sandi 
and  concentrates  by  cyanide,  10,320,  2,185  °^'  >  ^""^  °f  slimes, 
5.390,   341    oz.  ;    total,  6,394  oz. 

Knight's  Deep. — Crushed  15,000  tons,  4,178  oz.,  inclusive  of 
1,500  oz.  f'om  cyanide. 

Lace  Diamond. — Loads  hauled  and  washed :  yellow  ground, 
10,951,  blue  ground,   6,686,  yielding  2,060  caiats. 

Lachlan   Gold    Heds. — Crushed  730  tons;    result,  ;£i,750. 

Lake  View  Consols. — 8,600  tons  treated,  4,071  oz. ;  1,127  t""' 
of  sand  re-treated,  162  oz. ;   total  4,233  oz. 

Lancaster  Gold. — Crushed  8,500  tons,  1,894  oz. ;  cyanide  6,484 
tons,   1,233  °^-  >   total,  3,127   oz. 

Lancaster  West. — Crushed  6,615  '°ns,  1,952  oz. ;  cyanide,  4,631 
tons,   651   oz. ;  total,  2,603   °^' 

Lancelot  Freehold  Tin  and  Copper. — 240  tons  Lancelot  tin 
stone  crushed  and  treated  for  27  tons,  65  per  cent,  tin  ;  Bismuth 
ore,  shipped  21   tons. 

Largl  agte. — Crushed  20  588  tons,  4724  oz. ;  concentrates:  cya- 
nide, 4qo  tons;  1,161  oz. ;  tailings:  cyanide,  U.400  tons;  2,48402.; 
total,   8,369  oz. 

Langlaagte  Deep. — Tons  crushed,  15,025,  3,358  oz. ;  tons  of 
sands  and  concent  ates  by  cyanide,  11,750,  1,498  oz. ;  tons  of  slimes 
3,280,  204  oz. ;    total,  5,081   oz. 

Lloyd   Copper. — 162  tons  fine  copper. 

Malacca  Diamond. — 112  loads  washed  producing  131  carats 
diamonds;   1,650  lb.   tin. 

-Matabele  Sheba   Gold. — Crushed  1,050  tons,   652   oz. 

May  Consolidated. — Crushed  10,083  tons,  2,953  °^-  >  cyanide 
6,460  tons,  1,480  07. ;  slime';  2,413  tons,  210  oz. ;  total,  4  643  oz. 

Meyer  and  Charton. — 2,606  oz.  from  9,774  tons  crushed,  1,411 
oz.    from  cyanide  total   4,017  oz. 

Montana.— Drumlummon  Mine,  Moitana:  Tai'irgs  plant  treated 
13,015  tons  of  tailings  and  slimes,  producing  cyan:de  precipitates 
estimated  to  realse  §23,500.  Shipping  ore,  etc.,  in  process  of 
realisation  estimated  to  realise  §15,000.  Total  represented  by 
1,530  oz.  gold  and  21,250  oz.  silver,  $3t;,8oo.  Lucky  Girl  Group  of 
Mines,  Nevada:  1,500  tons  of  ore,  producing  bullion  bars  and  cya- 
nide precipitates,  represented  by  514  oz.  gold  and  342  oz.  silver, 
|io,8oo. 

Morning  Star. — Crushed    145  tons,   ^^430. 

Morven   (Rhodesia). — Crushed  1,120  tons,   700  oz. 

Mount  Boppy. — 2,500  tons,  808  07. ;  cyanide,  1,773  tons,  826  oz.  ; 
slimes,  664  tons,  517  oz. ;    total,  2,151  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  18,531, 
8,989  oz. 

Mount  Zeehan  (Tasmania)  Silve--Lead. — 520  tons  silver-leid  ore, 
containing  about  312  tons  lead  and  50,000  oz.  silver. 

New  Goch  God. — 2,361  oz.  from  9,444  tons  crushed,  897  oz.  from 
cyanide,  8oi   oz.  from  concentrates ;   total   4,059   oz. 

New  Modde'fontein. — Crushed    8,748    tons,  yie'ding  2,966  oz. 

New  Ze:iland  Crown. — Crushed  3,001  tons,  value  ^^7,093. 

Ni'e  Va'lpy  (New). — ;f  500. 

North  Kalgurli. — Crushed  1,000  tons,  562  oz. ;  cyanide  process, 
100  oz. 

Nourse  Deep. — Tons  crushed  13,300 ;  3,597  oz.  ;  tons  of  sands 
and  concentrates  by  cyanide,  9778,  1,959  °'-i  tons  of  slimes 
3,738,   yie'd,   329  oz. ;    total,    5,876   oz. 

Oroya  Brownhill. — Crushed  5,349  tons,  8,695  oz.  (including'  gold 
in  concentratesl. 

Pa'ma-ejo  and  Mexican  Gold  Fields. — Crushed  3,800  tons,  treated 
3,100  tons;  p-oaucing  $22,550  gold,  852,900  s'lver;  profit,  830,250. 

Peak   Hill. — Baite-y  crushed   5.465   tons,  3,018  oz. 

Penhalonga  Prop-ieta-y.— Mlled  5,710  tons,  y'e'ded  over  plates 
1,350  oz. ;  gr  tons  of  concenti-ates  reco'e-ed,  vnlue  ^^2  200. 

Rezende. — Crushed  2,825  'ons;  from  mill,  682  oz. ;  from  tai'ings 
by  cyanide,  120  07. ;  total,  802  oz. ;  6  tons  concentrates  produced 
24  oz. 


Robinson  Deep  Gold. — Crushed  25,360  tons;  9,111  oz. ;  3,968 
oz.  trom  tailings  by  cyanide,  and  749  oz.  from  slimes;  total, 
13,828  oz. 

Robinson. — Crushed  18,700  tons,  8,419  oz. ;  tai  ings  by  cyanide, 
2,920  oz. ;  from  own  concentrates,  -03  oz. ;  from  s.imes,  681  oz. ; 
from  purchased  concenira.es,   636   oz. ;    total,    13,449   oz. 

Rogers'  Golden  Gate. — 664  tons  crushed,  y.eluing  680  oz. 

Roodepoort  Centra.  Deep. — Crushed  6,037  tons,  2,251  oz. ;  cya- 
nide 3,934  tons,  836  oz. ;  to.al,   3,087  oz. 

Roodepoort  United  Main  Re.f. — 3,039  oz.  from  8,2co  tons 
crushed;  1,091   oz.  cyanide;  total,  4,130  oz. 

Rose  Deep. — Tons  crushed,  20,939;  4>2oi  oz.,  tons  of  sands  and 
concentrates  by  cyanide,  14,400,  2,473  o'^-  '•  tons  of  slimes,  6,454, 
419  oz. ;  total,  7,095  oz. 

Salisbury. — 2,110   oz. 

Santa  Rosa. — Value  of  metals  from  company's  properties, 
510,000;   leased  properties,   $5,000. 

Sao  Bento  Go.d  Fields. — 4,525  tons,    1,011   oz. 

Selukwe. — Crushed  5,190  tons,  2,613  oz. ;  treated  by  cyanide, 
7,050   tons,    1,471    oz. 

Sheba. — 2,^73  oz. 

Simmer  aiici  Jack  Proprietary. — 24,230  tons,  6,260  oz. ;  2,994 
oz.  from  tail.ngs  by  cyanide,  365  oz.  f.om  slimes;  total   9,619  oz. 

Smelting  and  Refining,  Australia. — Shipped  dore  bullion,  con- 
taining 1,520  oz.  god  and  30,000  oz.   silver. 

Sons  of  GwaUa. — Crushed  7,838  tons ;  ounces,  4,253 ;  tailings, 
treated  by  cyanide,  4,650  tons,   1,171  oz. ;   total,   5,424  oz. 

South  Randfontein. — Crushed  12,146  tons,  3  946  oz. ;  concen- 
trates :  cyanide,  1,113  tons,  514  oz. ;  tailings:  cyanide,  7,091  tons, 
1,351  oz. ;  slimes,  3,309  tons,  332  oz. ;  total,  6,143  oz. 

Standard  Copper,  Clifton,  Arizona,  U.S.A. — Shipments,  345 
tons,   averaging  25   per  cent,   copper. 

Taitapu  Gold. — 143  oz.  from  454  tons  crushed. 

Transvaal  and  Delngoa  Bay  Colliery.- — Output,  33,250  tons. 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  100,000; 
square  yards  of  bedrock  exposed,  10,500 ;  square  yards  of  bedrock 
cleaned,    11,500. 

Treasury.-— -Crushed   8,450   tons,   3,906  oz. 

Tyee  Copper. — Smelted  :  Tyee  ore,  2,805  tons ;  Customs  ore, 
573  tons ;   matte  produced   376  tons. 

Van  Ryn. — Crushed  10,040  tons,  3,075  oz. ;  cyanide  6,400  tons 
of  tailings,    1,313  oz. 

Village  Main. — 7,915  oz. 

Vivien  Gold.— 1,123  tons  milled,  518  oz. 

Wemmer. — Crushed  7,170  tons,  yielding  3,429  oz. ;  4,500  tons 
tailings  treated  cyanide,  743  oz. ;  214  tons  concentrates  caught, 
average  assay  value,  106  dwts. ;   total,  5,306  oz. 

Wanderer  (Selukwe). -^Crushed    11,146  tons,    2,015    oz. 

Westralia  Mount  Morgans. — Crushed  6,550  tons,  2,479  "z. ;  cya- 
nide, 4,464  tons,   1,824  oz.  ;   slimes,  2,660  tons,  740  oz. 

Witbank   Colliery. — Output  30,509   tons. 

Wolhuter. — 9,360  tons  crushed  mill  and  cyanide,   2,645  oz. 

Zeehan-Montana. — 245  tons  silver-lead  ore,  containing  about  i6o 
tons  le.ad   and  20,000  oz.  silver. 


NEXT    WEEK'S    MEETINGS. 


Monday,   November  16. 
Cleveland  Trust. — Middlesbrough,   noon. 
Fraser  and  Chalmers. — Winchester  House,  noon. 
Realisation  and  Debenture  Corpora  ion  of  Scotland. — Edinburgh, 

11.45  a.m. 
South    London    Tramways. — Winchester    House,    noon. 
Tadcaster    Brewery. — York,   noon. 

Tuesday,   November   17. 
Rohilkund  and  Kumaon  Railw.ay. — 237,  Gresham  House,  noon. 
Scrase's  Brewery. — Winchester    House,    11.30  a.m. 
West    Middlesex  Waterworks. — i9,Marylebone    Road,    noon. 

Wednesday,  November  18. 
Axim  Mines.— Cannon   Street   Hotel,  noon. 
Cape  Electric  Tramways. — i,    London   Wall    Buildings,    noon. 
Digalla  Valley  Ceylon  Tea  Estate. — 20,   Eastcheap,  3.30  p.m. 
Esperanza  Nitrate. — Winchester  House,   3   p.m. 
Eas  e  n  Kxtens  on  Australasia  and  China  Te  egr.iph. — River  Plate 

House,   2.30  p.m. 
Lagunas   Syndicate. — Winchester   House,   i    p.m. 
Southern  Mahrat'a   Rai'way. — 46,    Queen  Anne's    Gate,    noon. 
Taltal   Railway. — River  Plate   House,   i    p.m. 
West  India  and  Panama  Telegraph. — Winchester   House,   noon. 

Thursday,  November  19. 
Adjah  Bippo  Deep. — Cannon   Street  Hotel,    12.15  p.m. 
Colorado  Nitrate. — Liverpool,  3.30   p.m. 
Dartford  Brewery. — Winchester   House,  2   p.m. 
Liverpool  Nitrate. — Liverpool,  3  p.m. 
Montana  Mining. — Winchester  House,   noon. 
New    Gold  Coast   Agency. — Cnnnon   Street    Hotel,  noon. 
South  African  Supe-aeration. — Winche  ter  House,   noon. 
Santa   Catalina   Nitrate. — Winchester  House,    3  p.m. 

Friday,  Ndveaiber  20. 
British   Aluminium. — Winchester  House,    noon. 
Go'd    Coast    Propi-ietary    M'nes. — Winchester   House,    noon. 
Island   Trading  Syndicate. — Winchester   House.   12.30   p.m. 
South  African    Supply  and    Cold   Storage. — Winchester    House, 
noon. 


6o2 


Ube  ^nvestovs'  IReview. 


November  14,  1903. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Oct.  3,  $14,202;  increase,  $5,971.  Aggregate  from  January  I, 
$474,699  ;  increase,  $15,646. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Oct.  3,  Rs.  40,851  ;  increase,  Rs.  1,493.  Aggregate  from 
July  I,  Rs.  4,41,637;   increase,  Rs.  31,681. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Oct.  3,  Rs.  9,246 ;  increase,  Rs.  1,598.  Aggregate  from  July  I, 
Rs.   1,09,646  ;  increase,  Rs.  26,680. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Oct.  17,  Rs.  40,892  ;  increase,  Rs.  12,157.  Aggregate  from  July  I, 
Rs.  534,819;   increase,  Rs.  89,201. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  7,  $81,200;  increase,  $25,900.  Total,  from  July  I, 
$1,191,700;  increase,  $455,400. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Oct.  10,  Rs.  15,312  ;  decrease,  Rs.  4,377.  Aggregate  from 
July  1,  Rs.  3,05,221  ;    increase,  Ks.  2,620. 

Quebec   Central    Railway. — Traffic    receipts  for   the    1st   week   of 
November,   $12,045  '•   decrease,    $692.      Aggregate  from   January    I 
'598,759;  increase,  $17,407.  , 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Oct.  10,  Rs.  10,437;  decrease,  Rs.  1,687.  Aggregate  from  July  1, 
Rs.  1,35,319;  decrease,  Rs.  1,892. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Nov.  7, 
^  11,250  ;  increase,  82,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
«nded  Oct.  21  amounted  to  $20,100 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Nov.  7,  ;^i,i9o;  increase,  ;£8.  Total  receipts  from  July  I,  ;,f20,896  ; 
decrease,  ;^213. 

Cockermouth  and  Keswick  Railway. — Receipts  fur  week  ending 
I^ov.  7,  ^^787  ;  decrease,  ;^i8.  Aggregate  from  July  I,  ^^19,527  ; 
<lecrease,  y^l,o8l. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Nov.  7,  ;^394  ;  decrease  ,^23,  Aggregate  from 
July  I,  ;f  7,375  ;  increase,  2336. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Nov.  I,  ;(fi,588;  increase,  ;£6i.  Aggregate  from  July  I,  ;^30,353 ; 
increase,  ^11985. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


week  ending  Nov.   7 
I,    ;^I0,625,    increase 


Aston  Manor    Urban. — Traffic    receipts   for 
^562,    increase  ;^28  ;    aggregate    from    July 

;^266. 

Belfast  Street — Traffic  receipts  for  week  ending  Nov.  7,  ;^2,543, 
increase  ;f  10 ;    aggregate  from  July  I,  ;^52,io8,  increase  ;^l,696. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Nov.  6,  ;^8o5,  decrease  ;^49 ;  aggregate  from  July  1,  ;f  15,933, 
increase  £72. 

Birmingham  City. — Traffic  receipts  for  week  ending  Nov.  7, 
;f  5,067;    increase  f;^i 5  ;    aggregate   from  July    I,   ;,f99,o8o,    increase 

;f3.i05- 

Blessington  and  Poulaphouca. — Traffic  receipts  tor  the  week  ending 
Nov.  8,  £g,  increase  £1 ;  aggregate  from  July  I,  ;^46i,  decrease 
£49- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Nov.  6,  ;f4,52i,  decrease  ;^6o ;  aggregate  from  July  i,  ;^97,673 
increase  £3A9°- 

Buraley  Corporation. — Traffic  receipts  for  week  ending  Nov.  7, 
£m<  increase  for  week  ;^90;  aggregate  from  July  1,  ;^l6,432, 
.increase  ;^2,744. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov.  8, 
;^100 ;  increase  £^  ■  aggregate  from  July  I,  ;^2,935,  decrease  ,^147. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  Nov.  8, 
j^l05,  increase  j^l 3  ;  aggregate  from  July  i,  ,1^2,578,  increase  ;,^155. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Nov,  7, 
;f4,6oi,  increase  ;^90 ;  aggregate  from  July  1,  ,,^100,151,  increase, 
£l,S21- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Nov. 
7,  ;^4,299,  increase  ;^336 ;  aggregate  from  January  i,  ;^I92,4I4. 
increase  ;^19,S95. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Nov.  7, 
;f438. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Nov.  6,   ;^263,  increase  ,i^io. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  Nov.  7,  ;^3S6, 
increase,  £^ ;  aggregate  from  July  I,  ^^20,824,  decrease  ^1,025. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Nov.  7,  .1^23,775,  increase  ;^I,034;  aggregate  from  July  l,;^466,0ll, 
•increase  ;^7,682. 

London    Road  Car. — Traffic    receipts    for    week    ending    Nov.    7, 


;^7i934,  increase  ;^ioS ;  aggregate  from  July  i,   ^^148,412,  decrease 
;^i.437- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Nov.  6, 
£\S\,  increase  £6;  aggregate  from  July  1,  ^3,489,  increase  £^. 

Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Oct.  12, 
;^7,220,  increase  ^^2,487;  aggregate  from  January  I,  ;^244,563, 
increase  ;^6i,ii4. 

Barcelona. — Traffic  receipts  for  week  ending  Nov.  7,  ^^2,492 ; 
increase ;^83,  aggregate  from  January  I,  ;^i04,35i,  decrease  ;f3,5i3. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Nov.  7,  ;^329,  increase  ^^123;  aggregate  from  January  1,  ;i'l3,27o, 
increase  ;^7,07i. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  July 
'^s.  35,553;  increase  Rs.  63.  Total  receipts  from  August  i,  1902, 
Rs.  473,933,  decrease  Rs.  7,662. 

Brisbane. — Traffic  receipts  for  the  week  ending  September  23, 
;f2, 136,  decrease  ^101. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
September  $188,373,  increase  $33,216.  Net  earnings  from  July  I  to 
September  30,  $67,113,  increase  $17,691. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Oct.  11,  ^3,338,  increase  ;^448. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Oct.  10,  $47,738,  increase  $3,239  ;  aggregate  increase  from  April, 
1903,  $38,965. 

Calais. —  Traffic  receipts  for  week  ending  Nov.  7,  ;^l6l  ;  increase 
£'i'i;  aggregate  from  July  I,  ;^3,883,  increase  £(). 

Calcutta. — Traffic  receipts  for  week  ending  Nov.  7,  Rs.  37,316, 
increase  Rs.  7,152;  aggregate  from  July  I,  Rs.  631,871,  increase 
Rs.   119,922. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  ;^3, 129,  decrease  ,1^112  ;  aggregate  to  Sept.  30,  ;^36,550; 
increase  ;^2,902. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  ;^I,356, 
increase  ;^l6  ;  aggregate  from  January  i,;^8, 795,  increase  pfi44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September 
$372,252,  increase  $32,583;  aggregate  from  January  1,  $3,020,843; 
increase  $353,749.  Net  traffic  receipts  $215,328,  increase  $6,270 ; 
aggregate  from  January  i,  $1,621,955,  increase  $146,181. 


ENQLISH    RAILWAYS. 

Name. 

Date. 

Gross  Traffic     ,        Gross  Traffic  lor 
for  week.        !           yeai  to  date. 

Inc.  or 

Arat.      dec-  o" 
1902. 

z  i 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

1 
Nov 

7 

a,i3^ 

+        128 

19 

37,168 

+        '.796 

Cambrian      

Central  London     

City  and  South  London  ... 

" 

8 
7 
8 

5,625 
6,85s 
2.937 

—  263 

-  553 

'9 
19 
'9 

146,104 
"7.9=5 
48,767 

+        5.930 

—        6,262 

7,662 

Furness         

„ 

8 

8,811 

-~     1.560 

'9 

314,973 

7S7 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western       

»• 

8 
8 
8 
8 

55.544 
104,000 
104,800 
208,300 

—  3,003 

—  3.100 

—  7.224 

—  3.100 

19 
'9 
■9 
19 

1,251,001 
2,188,800 
2,353,300 
4,650,000 

+      22,528 

—  18,000 

-  14.745 
+        1.700 

Hull  and  Barnsley 

„ 

8 

8,609 

+     '.734 

19 

«77,534 

+      13.187 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

,1 

8 

1 
8 
8 
8 

96,960 
59.379 
249,000 
76,200 
7,Si3 

-  5.9" 

-  1,889 

-  16,000 

-  2,200 
+        960 

19 

18 
19 
19 
19 

2,118,141 
1,270,147 
5,471,000 
1,879,500 
204,803 

—  84,020 

—  18.349 

—  l47.o«« 

16,000 
+     "2,094 

Metropolitan          

Metropolitan  District 
Midland        

;'• 

8 
8 
8 

17,109 

7.604 

312,956 

+        357 
+        118 
-     6,038 

19 
19 
19 

315,100 

133,700 

4.348,73= 

+         7,994 

230 

-       27,131 

North  Eastern        

North  London        

North  StaQordshire 

»t 

8 
8 
8 

176,435 
9.859 
18,446 

-  899 
J14 

-  1.154 

"9 
19 
■9 

3.589.072 
183.392 
340,267 

+         4.653 

-         6,504 

12,273 

Rhymney      

„ 

7 

5.3" 

+          41 

19 

106,664 

+         6,631 

South  Eastern  &  London, 
Chatham,  &  Dover 

„ 

7 

86,605 

-     1.313 

19 

1,883,978 

+         7,646 

TaffValo       

" 

7 

19.404 

+        589 

19 

345.372 

—            659' 

SCOTCH 

1   RAILWAYS. 

Caledonian 

.Nov 

8 

76,579 

-     4.554 

14 

1.243.96S 

22,918 

Glasgow  &  South- Western 
Great  North  0!  Scotland... 

;; 

7 

7 

39,220 
8,087 

-     ''Z 

14 
14 

532,469 
144.613 

-       ",59? 
+            605 

Highland      

„ 

7 

8.494 

+        300 

15 

182,833 

+        ■'Mi 

North  British          

•• 

7 

79.109 

-     5.971 

14 

".319.358 

458 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  Si  Northn.Counties 

Nov 
July 

6 
24 

3,595 
10,135 

+        337 
+        683 

t 
t 

61,508,' 
30,294; 

+        2,345 
+           567 

Cork,  Bandon,  &  S.  Coast 

Nov 

7 

1,710 

+            8 

■9 

35.99li 

2,636 

Great  Northern       

„ 

6 

"8,934 

+     l>303 

'9 

397.674, 

+       ".104 

Midland  Great  Western  ... 

•• 

6 

«3.534  +        393 

t 

»37.4-9! 

+        2.584 

t  From  July  i  to  date. 


November  14,  1903. 


Zhc  5nve8tot6'  IReview. 


603 


Prices    of    Mine    and    IVIining    Finance 
Companies'   Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


a* 

8  . 

0-  g 

8  . 

£1 

^f 

V 

8  . 

£« 

Name.                 "S 

'«  » 
0.2 

0 

MS 
.=  « 

Si 

si 

Name.                mS 

OJH 

0" 

.5  » 
Si 
u 

bouTH  African. 


z 
6 


6 
6 


"ft 


t 


1/6 


*tV 


Angelo   

Anglo  French  Ex. . 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reel 

DrJefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencaim  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Junipers     

Kleinfontein 

Knight's     

Lancaster 


6f 

6} 

3^ 

If 

4 

si 

lA 

It 

Ws 

6|^ 

2  A 

6 

^F 

2t^ 

=A 

2 

Sfi 

SW; 

I; 

2^6 

2.S/6 

1 

J  7* 

'1 
4 

5| 

-T* 

4iS 

qA 

■5^ 

2| 

6  ! 

If 

I* 

li 

9, 

1 

6 

I9t 

zj 

2y^ 

4^ 

33 

37^ 

I   }, 

Jrt 

iii 

T 

J,', 

2 

8 

8J 

4^* 

^n 

4 

^1 

'1 

=+i^: 

4 

s 

■A 

■■'■. 

3f, 

10 

I  i 

'i* 

i| 

41 

4f 

sf 

=A 

3^ 

i^ 

Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfoatein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £$  •-• 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'Iopme't 
Transvaal  GoIdEsts. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogeistruis    

Wemmer      i 

West  Rand     

Wolhuter,  £4     

Worcester  


Angelo  Deep   

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep. 
Getdenbuis  Deep 
Knight's  Deep 
Nigel  Deep 

Hechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland  Agency 


Deep  Levels. 

lis 

13 


2^1 

4 

'A 

=tt 

13 

=A 

■iA 

2i 

l| 

* 

7 

91 

2 

3s 

7 

1 

3 

If, 


>/3 

15/9 

2/3 

93 

29/ 

f 
4/3 


par 

U 

iVdis 
"J. 


par 

il 
5/ 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  

Associated    

Do.  Nrn.  Blocks.. 
Brownhtll  Extended.. 
Burbank's  Birthday.. 

Chaffers  4/    

Cosnioplt'n  Pr'pri't'y.. 

E,  Murchison    

Golden      Horseshoe.. 

New  Shares    

Great  Boulder,  2/  

Do.   Main  Reef,  10/... 

Do.  Perseverance  .., 

Great  Fingall  , 

Hainautt    

Hampton  Plains     , 


'i 

3 

m 

I* 

% 

•I 

*f 

A 

rk 

3/3 

4/ 

'TB 

16/3 

■7/3 

f 

2/6 

2/6 

3 

9^ 

orlr 

28,g 

29/3 

{> 

9/0 

10/9 

lA 

4 

9I 

*2 

u 

«A 

ii 

A 

7/6 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  ^ew) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

KoflTyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  MuMorgans 
White  Fe'th'rM'nRf. 


Abbontiakoon  tVP' 

Abosso 

Akinassi  (New).. 
Ashanti  C'sols,  2/pd.i^dis 

Do.         Goldfields...  12 

Ashanti  Sansu  t, 

Bibiani,  fully  pd 2; 

British  Golcf  Coast ...     li 

Chida  (Wassau)    Adis 

Fanti  Consolidated...  par 

Do.    Corporation  ...    7/6 
Fanti  Mines(fullypd.)   5/ 


West'  African 


par 

^ 

If 

3 

A 

ridls 

i 

\'' 

6h 

'i 

'A 

I 

rlrdls 

< 

par 

i 

7/6 
5/ 

'? 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Was5au)Deep 

G'fields  E'st'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  I'arkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


3k 
■4/9 
29/ 
29/6 

3k 

7 


li 


I 


Anaconda,  35  aols.  ... 
Balaghftt,  ful  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  £2   

Champion  Reef,  los.... 

Con.  Gold  N  Z 

Copiapo,  £3 

Coroniandel     

Exploration    

r-ontino  &  bolivia    ... 

Le  Roi    

Do.    (No.  2)    

Libiola./s        

Linare^  /3  

Mason  3c  Barry,  ^i  ... 
Mount  Lyell.  ^3 


Miscellaneous. 


3j 

3,^^ 

— 

15/0 

t4/6 

2f^ 

29/ 

29/6 

4 

30/ 

30/ 

"/3 

34 

1 
1 

10/ 

8 

n 

\ 

2 
I 

48 

.f 

i 

"li 

3 

3 

■iTV 

3* 

3* 

A 

'H 

2ft 

Mount  Lyell,  North 
M'nt.  Morgan,  i7s.6d.    ^ff 

Mysore,  los 6^ 

Mysore  Goldfields. 19/  11/6 
Do.    West,  19/   ...  10/ 
Do.    Wynaad,  19/    8/6 

Namaqua,  j^2     3S 

Niinrod  Syndicate  ...      I 
N'ndydroog,  10/  shrg.     si 

Ooregum     il 

Do.        Pref.     »| 

Rio  Tinto,  ;(;5    49' x 

St.  John  del  Key     ...  16/ 

Tharsis  X'    4I 

Waihi    5,^ 

Vnir     A 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 
Bolivia  

Argentine  Gt.  Western 

Algeciras  (Gibraltar)... 

Bahia  Blanca  &  N.W. 

Buenos  Ayres  &  Pacific 

Buenos  Aj-res  8c  Ros'o 
and  Cen.  Argentine 

Buenos  Ayres  G.  Sthn 
Do.  Western 

Do.  Knsenada 

C.  Ur'g'ay  of  Mte.  Vid, 
Do.  Eastern  Ex, 
Do.  Northern  Ex. 
Do.     Western  Ex, 

Cordoba  Central 
Do.     Northern  Ex, 
Do.  N.W.Argtn.Ex. 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central... 

Gt.  West  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina      

Mexican  

Mexican  Central 

Do.   Southern     ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 

Western  of  Havana  ... 


GROSS  TRAFFIC  FOR   WEEK.    GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Nov.    7 

Sept. 
Nov.    6 
Oct.     31 
Nov. 


Oct. 
Nov. 
Sept. 
Nov. 


Amount. 


In.  or  Dec. 
on  1903. 


2& 


Amount. 


£      \       £       \ 

Ps.i2,ooo  +  Pg.3,sooj  "" 
$776,000'+  Si68,ooo    $ 


8,661!+  i,t29 

Ps.37,i23|+  Ps.630 

2,065  +  109 

14,848  +  4,758 


55.694 

57,372 

29,277 

333 

7,560 

1,810 

707 

1,099 

2,270 

4,190 

1,0501 

3.320  + 

3,715 

2,940 

7,373 

1,969 

$II7,90C 

16,900 

897,800 

?435,578 

«I7,748 

26,298 

26.450 

9.028 

$416,024 

23,834 

790 

3,260 


14,647 

5,635 

6,270 

37 

1,231 

583 

128 

43 

105 

365 

1,005 
287 
254 

1,374 

717 

?S.2Io 

1,553 

S800 

Sl2.» 

$1,960 

2,534 

3,117 

1,245 

$20,326 

529 

167 

140 


„     £ 

P3.673,8oo 

$2,143,000 

„    176,939 

Ps.614,454 

20,845 

299,034 


In.  or  Dec. 
on  1903. 


+  P.93,900 

+  $319,000 

+  15,847 

+  Pa. 3, 290 

+  2,678 

+  90,886 


2.819.763  + 

+ 
+ 
+ 
+ 
+ 


815,863 

457,640 

S.Soi 

123,083 

24,741 

14,080 

14,909 

113,350 

232,185 

78,716 

65,610 

201,064 

60,384 

223.393 

36,334 

?i,925,ioo 

706,412 

.^1,916,500 

$7,539,450 

1,381,031 
157,825 
152,019 


39,25 
61,158 


863,276 

78,753 

77,200 

224 

15,842 

4,039 

3,490 

231 

21,150 

23,540 

2,520 

22,395 

6,217 

13,265 

46,975 

12,036 

$115,320 

37,690 

$104,300 

$804,910 


+  315,586 
6,767 
+         4,649 


13.693 
',374 


*  Eor  month.  t  Fortnight  ended.  Monthlv  returns 

,  From  July  1,  1903.        Net.       »»  From  January  i,  1903.      X  To  June  30. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'lnb'y  &  BVoda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Oct. 
Nov. 


Oct. 
Nov. 


Oct. 


Amount. 


In.  or  Dec. 
on 
1902. 


55& 


Rs.2,s6,48s 
Rs.1,43,540 
Rs. 3, 24,000 
Rs. 3, 79,000 

Rs.2,lg,03i 

I*s. 49,300 

R5.l4,23,ooo 

Rs.7,61,600 

Rs.  1,59,000 

^£22,458 

Rs.2,14,358 

Rs.7,009 

Rs. 1,59,011 

Rs.  35.275 


+  Rs.  48.060 
+  Rs.  18,636 
+  Rs.59,000 
+  Rs. 33,000 
+  Rs.24,650 

—  Rs. 18,200 
+  R. 1,31, 000 
+  R. 1,41.669 
+  Rs. 15.270 
+  ;t6,i53 
+  Rs.12,213 

—  Rs.760 
+  Rs.5,873 
+    Rs.5.775 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


Rs,  37.13.049 
Rs. 25.92,536 
Rs. 43.70.000 
J^s. 63.80. 000 
Rs.31,52,819 
Rs. 6, 11. 000 
R2. 28.31, 000 
R 1.07,57,437 
R24,o6,828 

.£380,309 

Rs.  33, 55,633 

Rs.i, 39,115 

Rs.  24,95,287 

Rs.  6,29.850 


In.  or  Dec. 

on 

igo2. 


X  From  July  1. 

UNITED  STATES  AND  CANADIAN  RAILWAVa. 


+  R  1,90.179 
+  R.4,7i,2i8 
+  R. 75,000 
-R.7, 48,000 
+  R.3.08.037 
+  Rs.3,100 
+  R.7,85,020 
+  R16.09.538 

R. 84, 466 
+  .£33,717 
+  R.3.82.550 

Rs.5.953 
Rs.70.940 

+  R  I'I7,,537 


GROSS 

TRAFFIC  FOR 

WEEK, 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

u.  in 

2^ 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols. 

dols.            dols. 

Canadian  Pacific    ... 

Nov.  7 

1,014,000 

+ 

104,000 

■7 

17,499,000  +  2,009,000 

Chicago  Gt.Western 

„      7 

169,870 

+ 

26,524 

17 

2,995.4201+       201,511 

Denver&Rio  Grande 

„      7 

340,000 

+ 

2,000 

17 

6,626,000 

Gr.  Trk.,  Main  Line 

,.      7 

;£i  12,346 

+ 

;£8,3e4 

17 

^£2,261,004 

+  £280,272 

Gr.Trk.,  Western... 

„      7 

;£25,498 

+ 

;£5,936 

17 

£426,085 

+     ;£8l,l88 

Do.  Det.,G.H.&Mil. 

„      7 

i;4,37. 

^831 

■7 

;£i03,985 

+      £9,693 

Louisville&Nashv'le 

Oct.  31' 

1,176,000 

+ 

106,000 

10 

11,736,000 

+     850,000 

Miss.,  K.,&  Texas... 

Nov.  7 

385,000 

+ 

25,000 

17 

6.744.000 

Norfolk  &Western... 

Oct.  31* 

676,000 

+ 

93,000 

16 

8.550,000 

+     955,000 

Southern       

„    3i» 

1,396,000 

+ 

126,000 

16 

15,137,000 

+     931,000 

Wabash         

Nov.  7 

429.000 

+ 

36,000 

17 

9,017,000 

+  1,169,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS, 


NET  EARNINGS   FOR   MONTH. 

NET  EARNINGS  TO    DATE. 

NAUE. 

In 

or  Dec. 

''^•5 

In.  or  Dec. 

Month. 

Amount. 

on 

6% 
■=3 

Amount. 

on 

1902. 

1901-3. 

dols. 

dois. 

dols. 

dols. 

Atchison       

Sept. 

2,409,000 

+ 

539,000 

^ 

6,604,00a 

+  1,198,000 

Canadian  Pacific    ... 

,, 

1,202,000 

208,000 

^ 

3,955,000 

■f-        6,000 

Chic.,  Mil.,  &S. Paul 

Aug. 

1,458,000 

— 

60,000 

3 

3,100,000 

—    301,000 

Denver  &  Rio 

Sept. 

664,000 

+ 

49,000 

^ 

1,886,000 

-      86,000 

Erie     

,j 

1,278,000  )  + 

191,000 

3 

4.395.000 

+ 1,123,000 

Gr.  Trk.    Main  Line 

^, 

193,100 

+ 

7,500 

3 

532,700 

+       4>t3oo 

Grand  Trunk  Westn 

^, 

J3.700 

+ 

4,200 

3 

25,700 

+         4.400 

Do.  Det.  G.H.  &Mil. 

,, 

8,900 

+ 

2O0 

3 

22,900 

+         i,5«> 

Illinois  Central 

,, 

924,000 

— 

133,000 

3 

2,646,000 

+     137,000 

Louisville  &  Nashvl. 

,, 

1,002,000 

+ 

65,000 

3 

2,733.000 

+     165,000 

Miss.  K.&  Texas  ... 

Aug. 

352,000 

122,000 

a 

626,000 

-     150,000 

NewYork,Ont.  &W. 

Sept. 

107,000 

+ 

163,000 

3 

649,000 

+     518,500 

Norfolk  &  Western.. 

,j 

768,000 

+ 

23,000 

3 

2,138,000 

+     226,000 

Pennsylvania 

Phil.  &  Reading    ... 

,, 

3,638,000 

+ 

70.200 

3 

11,524,000 

4-    478,000 

Aug. 

i,3'3.ooo 

+ 

777,000 

2 

1,643,000 

+   ,604,000 

Southern  Pacific    ... 

Sept. 

2,923,000 

— 

122,000 

3 

7,224,000 

-     301.000 

Southern       

,, 

1,240,000 

+ 

65,000 

3 

3,310,000 

+    287,000 

Union  Pacific 

,^ 

3,417,000 

+ 

153.000 

3 

6,482,000 

+      43,000 

Wabash 

„ 

716.000 

+ 

105,000 

3 

1,887,000 

+     258,000 

6o4 


•S^be  3nv>e6toi'6'  TRepiew, 


November  14,  1903. 


COMPANY     MEETINGS. 


BAHIA     BLANCA     AND     NORTH-WESTERN 
RAILWAY     COMPANY. 

The   fourteenth   ordinary  general  meeting   was  held   on    Monday, 
Novemter  9,  at  Winchester  House.      Mr.  i'h.Iipps,  M.P.,  pie^ided, 
and,  in  moving  the  adoption  of  the  report,  said  that  he  had  always 
stated,  in  reply  to  questions,  that,  if  any  serious  propo-ai  was  made 
for  the   purchase  of  the  line,   the   directors  would   not  stand  in  the 
way.       Since  the  last  meeting  an  agreement  had  been  made  for  the 
sale   of   their   undertaking   to  the   liuenos  Ayres  We^te.n   Ra.lway, 
only  to  be  afterwards  repudiated  by  the  directors  ot  that  comapny. 
Thereupon,  it  was  stated  in   some  of  the  English  newspapers  that 
the  repud.ation  was  owing  to  the  action  of  the  Argen.ine  Govern- 
ment,   who   had   refused   to  ratify   the  sugges.ed  sale.     The   board 
of   this  company   were   pretty  well  informed  about   Argentine   mat- 
ters,   and  would  not   have  put   their   signatures   to   any    agreement 
without   first  satisfying  themselves  that    they   could  submit   such    a 
case  as  would  ensure  the  assent  of  the  Gove  nment.     Wften  he  saw 
the  statement   in   question  he  at  once   cabled   to   Argentina   for  in- 
formation, and   the  reply   received   was    that    the  Go\ernment   had 
never   expressed  any   opinion  on  the  matter   at   a^l,  that   they  were 
very  much  aiinoyed  at  being  blamed  by  the  financial  press  in  Lon- 
don, for  a  thing  they  had  not  done,  and  that  they  hoped  he  would 
represent   their    attitude    correctly.        The    next    reason   the   board 
received  for  the  non-conclusion  of  the  agreement  was  that  the  line 
would  require  ;^7oo,ooo  to  be  spent  upon  it.     He  wou'd,  however, 
remind  them  that  the  chairman  of  the  Western  Company  had  said 
that  everything   pertaining  to   the  Bahia    Blanca   line   was   in  good 
order,  and  that   there  were   no   signs   that  it  had   been   allowed   to 
run  down,  as  was  so  often  the  case  with  lines  in  such  a  poor  finan- 
cial  condition   as  theirs  was.     The   directors   of   the  Western  Com- 
pany  knew   the   condition  of   the  undertaking,   and  their    secretary 
and  manager  had  been  over  it  on  more  than  one  occasion.     How- 
ever, they   did  not   agree  to    buy   it    subject    to    its   being  in  good 
order.       They  concluded  an  agreement  subject  to  two  things ;  first, 
to  the  approval  of  the  Argentine  Government,   which,  unquestion- 
ably,  could  have   been  obtained ;   and,  secondly,  to   ralification   by 
the  sh.areholders  of  both  companies.       It  might  be  asked  whether 
there  was  any  negligence  on  the  part  of  the  board  of  this  company 
by  which  the  action  of  the  directors  of  the  Western  Company  was 
rendered  possible?      He  did  not  think  that  there  was.       The  usual 
course  was  followed.       When  contracts  were  made  ad   referendum 
he   thought   that  every   business   man  would  agree  that   there   was 
an  implied  contract  that  both  parties  wou'd  recommend  the  pro- 
posals to  their  respective  shareholders.        Otherwise,    nobody  could 
do  business   at  ^11   on   a   large  scale.     Continuing,    he  pointed   out 
that   they  had  no  ordinary  stock  issued,  only  preference   stock  and 
debentures,    and  their   earnings    were    very    small.        A    few  years 
ago   the  railway  was  being  worked   at   a  loss.     They   had  now  got 
past  that  stage,  but  they  were  still  earning  sufficient  merely  to  pay 
the    debenture    interest  and  a  dividend  of    i   per    cent,   by    taking 
something  from  the  reserve  fund.       With  such  limited  rescurces  as 
the    company   possessed,    everything    possible    had   been    done    to 
develop   the  undertaking.        In   his   speech    at   the   recent  meeting 
of  the  Buenos  Ayres  Great  Southern  Railway  Company,  iMr.  Frank 
Parish  stated   that   that   company   had   been   asked  by   estancieros, 
and    pressed  by    the   Government,    to   build   a    line    into    territory 
closely  adjacent   to   the   Bahia    Blanca   Rai'way.        Mr.   Parish    ex- 
pressed   his   belief  that  it  would  be    in  the   interest    of  the    Great 
Southern   Company  to  build   it,   and  added   that,  if   successful,   his 
company   would   have   to   make   other  lines  into  the  same   district. 
However,  he  very  kindly  assured  this  company  that  the  new  lines 
would  not   be  built  in  any  hostile   spirit  to  themselves,   but   merely 
as  a  matter  of  business,  and   in  a.  friendly  way.     As   chairman  of 
the  Bahia  Blanca  Company  he  cordially  reciprocated   such  friendly 
sentiments.       He  and  his  colleagues  had  often  been  asked  by  estan- 
cieros to  build  lines  in  very  good  territory  to  the  east  of  their  pre- 
sent  railway,  and   they   had    also  been   constantly    pressed    by    the 
Government  to  do  so.     So  far,  they  had  always  refrained,  but  now 
that  they  knew  they  could  build  lines  to  the   east  of  their  present 
railway,  and  enter  the  Great  Southern  Company's  territori'  without 
impairing   the   amicable    relations  at   present    existing   between   the 
two  boards  they  would  be  pleased  to  do  what  they  could.       It  was 
the  kind   of  thmg  he   should   endeavour   to  meet  in  every  friendly 
way  in  his   power. 

In  reply  to  a  question,  the  chairman  said  that  no  option  to  pur- 
chase any  portion  of  their  undertaking  had  been  given  to  anybody. 
The    report    was  carried    unanimously. 


KAFFIRS    CONSOLIDATED    INVESTMENT   AND 
LAND. 

The  ordinary  general  meeting  was  held  yesterday  at  Cannon 
Street  Hotel,  London,  E.C.,  Mr.  Robert  Warner,  presiding. 

The  Secretary,  Mr.  Bush,  read  the  notice  calling  the  meeting. 

The  Chairman  said  :  Before  I  call  your  attention  to  the  principal 
points  in  the  report,  it  is  my  duty  to  express  ray  personal  thanks 
to  the  shareholders  who  have  seen  me  and  written  to  me,  to  con- 
gratulate me  on  the  very  successful  report  we  have  to  present  to 
you  to-day.  I  was  rather  afraid  we  might  have  received  some 
unsatisfactory  letters  on  account  of  there  being  no  dividend,  but 
I  have  not  heard  a  murmur  of  displeasure,  but  have  been  con- 
gratulated on  my  courage  in  facing  the  shareholders  with  that 
decision.  The  realised  net  profit  for  the  twelve  months  amounts 
'0  ;^'o,3i7,  which,  with  the  balance  brought  forward,  mnkes  a 
total  of  £14,012  standing  to  the  credit  of  the  profit  and  loss 
account.  In  the  profit  and  loss  account  you  will  see  that  the 
balance  brought  forward,  less  dividend,  with  interest  on  loan  ac- 
count   and  interest,  and  profit  on  investment  accounts,  come  alto- 


gether to  ;^is,388.     In  taking  this  profit  into  our  account  I  ou"hi 
to  e.\p.ain   to   you   that  our   principle  has   never   been  to   take   any 
paper  profits  into  our  account,  but  oniy  profits  actuuliy  realised  in 
cash.       I  th.nk  we  deserve  some  credit  for  this,  as  it  is  an  unusual 
thmg  in  the  City  of  London.     With  regard  to  the  expenses,  I  can 
only  repeat  what  I  toid  you  last  year,  tnat  this  is  at>oUt  the  most 
economicady   managed   company  in  London.     Our  total    expenses, 
includng  secre.ary,  otBce  rent,  c.erks',  airectois'    and  aud.tors'  fees 
only  amount  to  .^700.       Of  couise  we  have  the  income-tax  in  addi- 
tion, but  that,  like  the  poor,  is  always  w.th  us.       In  the  past  year 
we   increased   our   capital,    and  of  course  had  to   pay   Government 
fees  for  it ;   this  is  shown  as  special  expenditure.       We  also  had  a 
little  expense  in    connection    with    the    granting  of  the    Stock    Ex- 
change settlement.        These  are   both  things   which   we   could    not 
avoid,   and  the  Stock   Exchange   quotation   is,   of  course,  most   de- 
sirable, as  now  the  company  is  included  in  the  official  daily  li,st,  it 
gives  a  hall  mark  of  respectability  to  the  company.       I  think  this 
is   the  first   South  African   finance   company   that  has   been  able  to 
get  into  the  list;   at  least   I   am  not  awa  e  of  any  other.        Turn- 
ing   to  the    balance-sheet,  you    will  see    that    our  total    authorised 
capital  is  ^^200,000,   of  which   .^100,000  has  not   been   issued,   but 
is  held  in  reserve  to  issue  from  time  to  time  as  we  think  desirable. 
Creditors  you  will  see  are  put  down  as  nil.     The  suspense  account 
is   the  same   as  last   year,    and   represents  the   proceeds   of  certain 
shares  sold  from  lime  to  time,   shares   that  cost   us  nothing,  shares 
which  we  could,   if  we   desired,  bring  into  profit   even   to-day,   but 
we  are  going  to  allow  these  items  to  remain  open   until  the  whole 
of  the   big  block   has   been   realised,   and   then   next  year  we  shall 
consider  whether  we  will  take  it  into  profit  or  add  it  to  the  reserve 
funi^.       You  will  see   that  the  reserve   fund   has   been  considerably 
increased,   in  consequence   of   issuing   shares  at  a  premium.     With 
regard   to    the    investments    you    will   see    that   at    cost    price  they 
amount    to  ;£95,22o.       They  consist    of   shares    in    various    South 
African  coolpanies,   and  in  iRhodesian  companies,   and  includes  our 
holding   in   the  Salisbury   Buildings  and    Estates    Company,    which 
we  floated  some  time  ago,   and  also  include  the   113  sites  which  we 
acquired.     Loans   on  security,   ,,^39,246,  are   on    very   good    securi- 
ties, and   the  margin   of  the  making  up  prices  fixed  by   the   Stock 
Exchange  Committee  on  the  last  settling  day  in   September  shows 
a  margin  of  at  least  ;^i5,ooo  or  .^20,000,  so  that  we  are  very  fully 
covered.     The  next  item   is   the  interest   under   contracts   with  the 
Westraiian  Consolidated  Investment  Company,  ^^4,000.       This  has 
been  allowed  to  stand  over  until  the  Wesiralian  market  improves, 
and  there  now  appears  every  indication  of  a  revival.       Immediately 
we  close  our  deal,  the  ;^4,ooo  will  be  represented  by  20,000  Wes- 
tralian  Consolidated   Investment   shares,   out   of  which   we   hope  to 
make  a  very  good  profit.       Calls  in  arrear  have  been  mostly  paid 
up.     Cash  in  hand,  ;^24,ooo,  may  seem  a  large  sum,  but  we  have 
thought  it  best  to  husband  our  resources.     I  now  move  the  adop- 
tion of  the  report  and  accounts. 

Mr.   A.    B.   Hills   seconded   the    resolution,    and    it    was   carried 
unanhnously. 

Formal    resolutions   were   then   passed  re-electing  Mr.  Albert    B. 
Hills,  a  director,  nnd  Messrs.  Lucey,  Hicks,   and  Walters  aud'tors. 
A  vote  of  thanks  to  the  chairman  concluded  the  proceedings. 
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The   Ominous    Position    of  the 
Treasury. 


I  It  is  high  time  our  political  leaders  devoted  their  ener- 
gies to  this  subject.  Compared  to  it  in  im.mediate  urgency 
the  tariff  wrangle  is  but  as  a  pillow-fight  in  a  school  dormi- 
tory to  a  devouring  fire.  A  year  and  a  half  has  now  elapsed 
since  peace  came  in  South  Africa,  and  our  Government 
still  blesses  us  with  a  war  exjienditure  by  which  the  nation's 
energies  are  paralysed.  Compared  with  1894-5  the  esti- 
mated demands  of  the  Exchequer  \i\yan  the  taxpayer  alone 
for  the  current  fiscal  year  are  greater  by  up-wards  of 
^£43,000, 000.  This  is  an  increase  of  nearly  55  per  cent, 
in  ten  years,  and  if  we  go^  back  to  1893-4  the  increase  is 
more  than  _;^46,ooo,ooo,  or  upwards  of  61  per  cent. 
These  figures  are  altogether  apart  from  the  money  obtained 
fronm  the  larger,  well-sweated  businesses  of  the  Post  Office 
and  Telegraphs,  and  merely  represent  the  added  load  of 
the  "  imi~.erial  "  taxpayer,  who  has  also  to  bear  additional 
imposts  for  behoof  of  local  authorities  and  doled  land- 
owners and  parsons. 

Does  the  nation  get  anything  for  this  enormous  increase 
in  the  demands  made  upon  it  ?  There  is  not  the  slightest 
reason  to  bebeve  that  it  does..  Our  present  heaven,  or 
otherwise,  sent  Government  had  four  years  in  which  to 
prepare  for  the  South  African  war,  to  repair,  amongst 
other  things,  that  "  deficiency  of  cordite "  on  pretext  of 
which  the  previous  Government  was  turned  out.  It  in- 
creased our  taxation  rapidly  during  these  four  years  in 
order  to  have  everything  shii>shape.  And  when  the  war 
broke  out,  were  we  ready  ?  Nothing  was  ready.  We  had 
neither  men  nor  clothes,   neither  guns    nor  ammiunition. 


All  was  chaos,  confusion,  pillage  beyond  descri^jtion,  and 
when  we  did  hurry  out  guns  that  proved  ar  tiquated  and 
useless,  .some  of  them,  as  Sir  William  Butler  points  cut  in 
his  evidence  before  the  War  Commission,  went  in  the  same 
ships  with  supplies  of  ammiunition  made  in  Birmingham 
for  the  Boers,  supplies  of  whose  ordering  and  existence 
our  manrin-the-street  Ministers  were  as  ignorant  as  of 
where  the  money  had  all  gone.  They  neither  knei\v  nor 
cared.  And  it  is  the  same  to-day.  Hundreds  of  millions 
of  money,  \vTung  out  of  the  taxpayer  to  his  serious  im- 
povenshment,  are  now  in  course  of  being  poured  out  on 
monster  battleships,  sure  to  be  far  more  dangerous  to 
each  other  than  to  any  foe,  on  phantom  army  corps  without 
arms — mere  chaos — 00  gaspillages  innumerable  in  all 
directions,  and  were  a  big  war  toi  burst  upon  us  next  week 
it  would  certainly  be  found  that  we  still  had  nothing 
ready.  Great  iron  and  steel  firms  are  rich  and  busy, 
many  engine  builders  fully  employed,  and  above  all  Wool- 
wich and  the  national  dockyards  live  riotously  and  spend 
imperially,  but  for  all  the  result  to  the  nation  the  vanished 
millions  might  just  as  well  have  been  sent  up  the  "  King's 
Pipe  "  with  confi.scated  tobacco. 

And  what  is  the  consequence  of  this  boodler's  triumph 
to  the  coimtry's  credit  and  business  interests?     C-^nfus:on, 
oppression,    gathering  discontent    and    poverty,    a  rcciiey 
market    drugged    and   helpless    through    the    stupefying 
influence  exercised  upon  it  by  the  continually  augmenting 
demanxla  for  loans,  loans  with  which  to  gratify  the  spending 
fury  of  the  devouring  bureaucracy  and  fighting   services. 
Its   propped  industrial    magnates,    the   privileged    of   all 
sorts,  grow  richer,  it  is  the  jjaradise  of  boodle,  and  for  the 
nation's  Treasury  approaching  paralysis.     In  spite  cf  the 
_;^i  22,000,000    demanded   from    the   taxpayer  this    year, 
compared  with  ^78,455,000  in  1894-5,  and  ^^75, 424,000 
in  the  year  before  that,   the  Exchequer  has  already  this 
year  raised  ;^9,ooo.ooo   net  of   floating  debt,    mcsitly  in 
Treasury  bills,  and  it  wants  another  ^^2, 000,000  on  Mora- 
day,  making  _;^ii,ooo,ooo  in  all.     And  there  is  more  to 
follow,  foT  have  we  not  the  Somali  war  tO'  provide  for.  a 
ccntributico,  ]jrobably,  Co  accord  to  India  for  the  coming 
waf  with  Tibet,  a  fleet  of  observation  to  maintain  in  Far 
Eastern  waters,  Lugard's  empire  in  West  Africa  to  finance, 
and  a  hundred  other  channels  of  waste  to  keep  running. 
Ha^ve  we  not  just  laid   down   another  "  first-class  battle- 
ship," and  is  not  the  interest  on  oiur  ever  mounting  debt 
always   growing  larger?       The   credit   cf   the  country  is 
aJieady  almo.st  do-vvn  to  "  a  4  per  cent,  basisi "  in.  the  City, 
and,  were  a  bank  or  two  toi  fail,  such  is  O'ur  position  tba.t 
the  Exchequer  might  have  temiporarily  to  shut  up  also, 
through  powerlessness  to  renew  its  "  kites,"  its  short  dated 
accommodation  bills,  of  which  there  will  after  next  week 
be  no  less  than  ^^7,000,000  in  the  hands  of  our  credit 
jobbers.     It  is  inferred  that  the  whcle  of  these,  and  what- 
ever further  millions  may  be  required,  will  be  redeemed 
out  of  the  thumping  income  of  the  March  quarter.   There 
ia  no  solid  ground  for  this  expectation,  for  the  income  tax 
is  down  3d.  in  the  £, — though  still  iid.,  compared  with 
2d.  in  1874 — and  the  Customs  and  Excise  revenue  drags. 
Wbat  with  sluggish  receipts  and  supplementary  estimates 
galore,  the  probability  is  that  the  floating  debt  now  accu^ 
mulating  will   not  be  all   redeemed,    and   as   it  amounts 
already     to    nearly     _^30,ooo,ooo,     nest    week's    "  N'ew 
Treasuries  "  included,  a  "  funding  operation  "  may  soon  be 
imperative  to  save  the  Exchequer  from  a.  catastrophe.     At 
what  price  \vill  you  take  the  next  issue  of  Consols,  ye  over- 
laden jabbers,  ye  banks  that  already  groan  over  your  missed 
malliong   underwritten  so  jauntily  far    above   the  current 
]>rice?      And  what  are  you  going  to  do  about  it,  great 
political  leaders  ? 


6o6 


XLbc  JnvcQtoxQ'  IRevtew, 


November  21,  1903. 


The   Question  of  Bank    Reserves. 

It  is  interestitig  to  see  that  considerable  attention  has 
been  directed  to  this  subject  by  Mr.  Tritton's  address,  dealt 
with  in  these  columns  last  week.  The  discussion  is  languid 
in  print,  but  pursues  its  way  with  some  activity  in  banking 
circles,  and  last  week  Mr.  Moxon:,  a  well  known  and  shrewd 
northern  banker,  stated  his  views  in  a  letter  to  the 
Economist  which  affords  substance  for  further  discussion. 
Much  that  he  says  is  to  the  point,  but  he  fails,  in  our 
opinion,  to  grasp  the  peculiar  situation  of  English  banking 
in  several  respects,  and  misinterprets  to  some  extent  the 
attitude  of  those  people  he  calls  "  theorists  "  on  this  sub- 
ject. We  theorists,  it  seems,  are  wrong  in  harping  upon 
the  necessity  for  a  substantial  gold  reserve.  No  bank  ever 
failed  because  of  want  of  cash,  but  because  it  had  engaged 
its  assets  in  bad  or  unrealisable  securities.  That  is  true 
enough,  and  we  at  least  have  never  clamoured  for  a  gold 
reserve  of  substantial  amount  in  the  interests  of  insolvent 
banks,  but  out  of  regard  for  the  necessities  of  banks  that 
are  solvent.  Plenty  of  cash  may  be  of  no  use  to  a  bank 
that  invests  the  bulk  of  the  deposits  committed  to  its  care 
in  more  or  less  rotten  securities,  and  is  thereby  driven  into 
bankruptcy.  When,  however,  such  a  bank  stops  payment 
it  is  of  the  utmost  importance  to  other  banks,  whose  busi- 
ness is  solvent  and  carefully  conducted,  that  they  should  be 
able  to  confront  hordes  of  alarmed  depositors  with  any 
necessary  amount  of  sovereigns  these  may  in  their  first 
terror  demiand.  Our  contention  all  along  has  been  that 
the  irregular,  haphazard,  go-as-you-please  banking  system, 
if  the  word  system  can  be  applied  to  it,  which  this  country 
enjoys  does  nothing  whatever  to  provide  for  this  necesr 
sity,  and  cannot  do  so  under  present  conditions.  Hence 
our  demand  that  each  joint-stock  bank  should  take  care  of 
itself  and  provide  its  own  emergency  gold  reserve. 

Bankers  who  discuss  the  question  of  reserves  seem  to 
habitually  forget  that  our  present  visible  banking  reserve, 
wholly  in  the  hands  of  the  Bank  of  England,  consists 
almost  entirely  of  paper  money.  It  is  seldom  that  the 
banking  department  of  the  Bank  of  England  has  as  much 
as  _;£2, 500,000  of  coin  in  its  tills.  The  rest  is  all  bank 
notes,  partly  based  upon  Government  securities.  On  the 
top  of  debt  a  double  debt  is  piled.  In  the  opinion  of  Mr. 
Moxon  the  reserve  would  look  very  much  larger  if  the 
separation  of  the  banking  from  the  issue  departments  pro^ 
vided  by  the  Bank  Act  of  1844  was  abolished  and  the 
whole  of  tne  assets  and  liabilities  of  the  Bank  of  England 
lumped  together.  We  cannot  follow  his  argument.  The 
real  Bank  reserve  would  not  be  made  a  penny  larger  by 
such  a  change,  and  if  the  aggregate  looked  greater  it  would 
only  tend  toi  breed  mischief.  That,  indeed,  is  one  most 
glaring  disadvantage  of  a  huge  reserve  held  by  one  in- 
stitution. We  have  never  had  a  large  accumulation  of 
gold  in  the  Bank  of  England,  and  consequent  big  looking 
note  reserve,  without  an  outburst  of  speculation  in  the 
country  which  the  Bank  was  powerless  to  check,  and  whose 
effects  have  frequently  been  productive  of  disaster.  In 
the  language  of  the  card  table,  the  business  community, 
above  all  the  speculators,  "  play  up  "  to  the  big  reserve, 
and  soon  bring  about  its  dissipation.  No  greater  elas^ 
ticity  in  banking  credit  would  be  brought  about  by  a 
change  in  the  form  of  stating  the  Bank  of  England 
accounts,  for  elasticity — and  this  is  another  point  the 
banker  who  discusses  the  question  habitually  forgets^ — 
is  not  now  dependent  upon  the  note  circulation  in  any  per- 
ceptible degree.  Ours  is  a  cheque  circulation  intoi  which 
the  bank  note  enters  as  a  mere  minor  factor.  Under  our 
habit  of  making  all  payments,  big  and  little,  by  cheque,  we 
have  attained  to  the  most  perfectly  elastic  banking  currency 
the  world  ever  saw.  Had  it  been  otherwise  it  would  have 
been  quite  impossible  for  any  legislative  provision  for  bank 
note  expansion  to  have  embraced  the  excessive  demands 
made  upon  the  banking  resources  of  the  country  during 
the  just  past  three  years  of  war.  When  the  market  was 
suddenly  driven  by  the  joint-stock  banks  to  borrow 
;^2  0,0000,000  or  ;^30,ooo,ooo  and  put  the  "  money  "  in 
circulation  for  purposes  of  loan  subscription  or  tO' enable  the 
.accumulated  mass  of  credit  commitments  accruing  at  the 
end  of  a  quarter  or  the  end  of  a  year  to  be  promptly 
liquidated,  is  there  any  conceivable  arrangement  for  en- 


larging the  bank  note  circulation  that  could  have  provided 
for  such  unusual  pressure?  We  think  not,  and  the  smooth- 
ness with  which  these  gigantic  credit  operations  are  carried 
through  offers  the  best  proof  possible  of  the  marvellous 
elasticity  of  our  credit  system.  All  the  banks  had  to  do 
in  order  to  get  the  necessary  money  or  banking  credit  to 
be  distributable  by  cheque,  was  to  drive  their  customers 
in  crowds  to  the  IJank  of  England  to  deposit  certain  ac- 
cepted lines  of  securities  there,  and  the  Bank  forthwith 
created  credit  to^  the  amount  required,  which  credit  was 
utilised  outside  to  make  the  necessary  payments.  These 
payments  accomplished  and  the  market  relieved  from  the 
sudden  pressure,  all  that  was  required  to  get  these 
excessive  temporary  credits  cancelled  at  the  Bank  was  to 
utilise  the  disengaged  borrowed  means  in  paying  them  off, 
the  borrowers  carrying  away  the  pledged  securities  to  be 
ready  for  next  time. 

People  sometimes  say  in  the  City,  "  why  should  the  Bank 
of  England  reserve  now  look  small  when  it  is  below 
_;^2o,ooo,ooo,  whereas  in  former  years  what  the  late  Mr. 
Walter  Bagehot  used  to  call  '  apprehension  point '  was 
not  reached  until  the  reserve  fell  to  about  half  that 
amount?"  This  question  must  again  be  attributed  to 
ignorance  or  to  failure  to  realise  the  enormous  change 
which  has  taken  place  in  English  banking  since,  say  1880, 
the  date  when  our  unlimited  banks  all  converted  them'- 
selves  inta  limited  liability  companies  under  stimulus  of 
the  terror  excited  amongst  shareholders  by  the  failure  of 
the  City  of  Glasgow  Bank  in  1878.  In  the  middle  of  1880 
there  were  only  five  banks  with  head  offices  in  London 
whose  deposits  exceeded  ;£io, 000,000.  The  London  and 
Westminster  owed  on  deposit  and  current  accounts 
_;£2 1 ,000,000,  the  London  and  County  ^^2 2, 12 1,000,  the 
Union  _;^i3,655, 000,  the  National  Provincial  ;^i6, 613,000, 
and  the  Joint  Stock  ^12,084,000.  Altogether  these  five 
banks  owed  only  _;£85, 5 18,000,  and  if  we  add  in  the  small 
London  banks — Alliance,  Imperial,  Central,  etc. — the  total 
liabilities  to  depositors  came  to  rather  less  than 
_;^io3, 500,000.  Allow  another  ^^26,000,000  for  the  de- 
posit and  current  account  liabilities  of  the  City  private  banks 
then  in  existence — and  the  amount,  although  an  estimate, 
is  probably  ample — and  we  get  a  total  of  _;^i 30,000,000. 
Now  on  the  last  week  of  June  of  that  same  year  1880 
the  reserve  in  the  Bank  of  England  stood  at  ;^i 7,000,000, 
an  unusually  large  amount  for  the  time,  and  equal  to  13 
per  cent,  of  the  liabilities  of  the  joint-stock  banks  to  their 
depositors  as  here  estimated. 

Contrast  this  with  the  present  position,  where  we  have 
thirteen  banks  with  head  offices  in  London  whose  aggre- 
gate liabilities  to  their  depositors  and  current  account  cus- 
tomers amounted  on  June  30  last  to  _;^404, 639,000. 
Among  themi  is  one  bank  with  a  liability  of  nearly 
^^56, 000, 000,  two  with  liabilities  of  more  than 
_^44, 000,000.  one  with  a  liability  of  about  _;^5 1,000,000, 
and  five  with  liabilities  of  between  ;£25,ooo,ooo  and 
_;^36,ooo,ooo.  On  the  basis  of  the  liabilities  to  the  public 
of  these  banks  alone,  the  reserve  of  the  Bank  of  England 
in  the  last  week  of  June  this  year,  when  it  was  some 
_^5, 000,000  larger  than  it  is  now,  amounted  to  less  than 
7  per  cent.  That  is  its  proportion  to  the  liabilities  of  the 
other  joint-stock  banks  to  depositors  alone,  and  leaves  the 
Bank  of  England's  own  commitments  on  deposits  alto- 
gether out  of  the  reckoning.  If  we  go  a  step  further  still, 
and  endeavour  to  realise  the  contrast  for  the  whole 
country  between  the  two  dates  given,  the  inadequacy  of 
the  present  Bank  of  England  resen'e  becomes  still  more 
significant.  No  figures  exist  for  the  whole  of  the  banks  in 
England  and  Wales  available  for  the  middle  of  1880, 
because  there  were  then  scattered  throughout  the  country 
a  number  of  private  banks  which  have  since  been  absorbed 
in  joint-stock  institutions,  as  well  as  a  certain  sprinkling 
of  small  joint-stock  banks  that  either  published  no  balance- 
sheets  at  all  or  only  such  meagre  figures  as  pleased  them- 
selves. The  total  published  deposits,  however,  of  the 
banks  of  England  and  Wales  at  that  date  amounted  to 
_;^242,ooo.ooo.  and  if  we  add  ^^56,000,000  as  representing 
the  kindred  liabilities  of  the  secretive  banks,  we  get  a  round 
figure  of  ;^30o,ooo,ooo,  which  is  probably  not  far  from 
the  truth.  Assuming  that  figure  to  be  nearly  right — too 
large,  perhaps,  rather  than  too  small — we  arrive  at  the 
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fact  that  on.  June  30,  1880,  the  Bank  of  England  reserve 
amounted  to  rather  more  than  5J4   per  cent,  of  this  ha- 
bility.     But  in  June,  1903,  the  total  liabilities  of  the  banks 
of  England  and  Wales,  Bank  of  England  included,  to  de- 
positors alone— and  after  allowing  for  the  shrinkage  due 
to  the  decline  in  the  price  of  public  securities,  the  basis 
tupon  which  an  unSuspectedly  large  proportion  of  these  de- 
Jposit  liabilities  rests — reached  ;£682,ooo,ooo,  and  on  this 
'  total  the  reserve  of  ;^2 7,000,000  then  held  by  the  Bank  of 
England  amounted  to  less  than  4  per  cent.     Last  week  on 
the  same  total  of  deposits  the  reserve  was  down  to  a  propor- 
tion of  less  thani  3  J^  per  cent     Is  anything  more  required 
4to  enable  the  reader  to  understand  why  the  "  apprehension 
Ipodnt "  for  the  Bank  of  England  reserve  should  now  be 
1^20,000,000  as  against  the  ;^io,ooo,ooo  which  sufficed 
[twenty-three  years  ago?     The  truth  is  at  the  present  time 
(the  banking  reserve  ought  never  to  be  below  ^30,000,000. 
It  is,  at  its  present  figure,  quite  inadequate  to  meet  any 
emergency,  not  only  because  its  amount  is  too  small,  mea- 
sured by  the  enormous  increase  in  banking  liabilities,  but 
because  it  is,  as  must  be  harped  upon,  a  paper  reserve. 
Our  cheque  system,  perfect  as  it  is,  must  contain  an  added 
and  unnecessary  element  of  danger,  not  only  to  the  banks 
themselves,   but  to  the  trading  and  manufacturing  conv- 
munity  throughout  the  country,  as  long  as  the  reserve  upon 
which  it  is  based  is  also'  paper.     The  fact  is  we  have  paper 
three  deep  for  most  of  it,  Government  debt,  bank  notes 
based  on  that  debt  and  cheques  on  top  of  all. 

It  has  often  been  recommended  in  these  columns  that  the 
Government  should  pay  off  its  old  debts  to  the  Bank  in 
gold,  and  cancel,  for  very  shame's  sake,  musty  I.O.U.s, 
some  of  which  date  from  the  time  of  William^  and  Mary. 
That  would  have  paid  the  Exchequer,  and  probably  the 
taxpayer  likewise,  much  better  in  the  long  run  than  redemp- 
tion of  Consols  at  from  10  to  14  per  cent,  premium'.  The 
advice  was  disregarded  and  it  is  as  good  to-day  as  when  it 
was  first  given.  There  is  not,  however,  the  slightest 
prospect  of  its  being  adopted;  therefore  we  insist,  and 
shall  continue  to  insist,  that  every  joint-stock  bank  is 
bound  by  the  mere  instinct  of  self  preservation  to  look 
after  its  own  interests  and  to  accumulate  its  own  reserve  of 
gold.  Many  of  our  banks  have  now  become  giant  insti- 
tutions the  like  of  which  cannot  be  matched  in  the  world, 
outside  one  or  two  banks  in  France  and  Germany.  That 
these  great  banks  should  continue  to  conduct  their  busi- 
ness on  the  tacit  assumiptioui  that  no  matter  what  credit 
storms  may  arise  they  can^  always  rely  upon  their  creditors 
to  accept  cheques  drawn  upon  them,  or  failing  this.  Bank 
of  England  notes  secured  upon  the  debt  of  a  Government 
which  may  itself  one  of  these  days  come  within  measur- 
able distance  of  insolvency,  is  for  them  to  invite  disaster. 

But  evil  may  yet  come  out  of  good.  If  our  joint-stock 
banks  will  now  agree  amongst  themselves  to  a  simultaneous 
moderate  reduction  in  the  dividends  to  be  declared  in  the 
beginning  of  January,  and  devote  the  money  thus  held 
back  to  the  quiet  accumulation  of  sovereigns  in  their  own 
vaults,  not  merely  for  one  six  months  but  if  necessary  for 
six  or  ten  years,  in  order  that  each  bank  may  sit  solid 
upon  a  gold  basis  of  its  own  building,  all  may  yet  be  well. 
There  is  such  ample  excuse  for  reducing  the  dividends  in 
the  depreciated  prices  of  public  securities  from  Consols 
downwards.  Every  class  of  security  upon  which  banks  are 
accustomed  to  lend  money  has  come  dovm:  in  price.  Their 
own  customers  have  suffered  severely  by  this  depredation, 
and  they  themselves  must  have  to  contemplate  heavy 
writings  down,  not  only  on  their  Consols,  but  on  their  Eng- 
lish Railway  debenture  and  preference  stocks,  their 
Municipal  securities,  their  Colonial  loans,  on  whatever 
reputedly  good  stock  they  hold.  They  should  boldly  face 
this  necessity  and  meet  it  with  thoroughness,  writing  down 
their  Consols  if  need  be  to  80  and  taking  their  Railway 
debenture  and  preference  stocks  into  the  balance-sheet 
upon  a.  5%  and  4  per  cent,  basis.  It  would  not  be  possible 
for  the  banks  to  wipe  off  the  whole  of  the  apparent  loss 
thus  brought  out  in  one  half-year,  but  they  can.  all  put 
it  to  a  suspense  account  and  wipe  it  out  gradually  by  keep>- 
ing  down  the  dividends  by  1  or  2  per  cent,  per  annum,  and 
buying  gold  with  the  money  undispyersed.  It  is  gold,  not 
notes,  the  depositors  will  go  for  once  they  are  alarmed  by 
the  failure  of  a  bank  or  two,  and  that  we  shall  have  bank 


failures  before  the  present  crisis  has  worked  itself  out  is 
as  certain  as  anything  can  be.  But  there  is  no  necessity  to 
enlarge  upon  that  point,  the  argument  is  complete  without 
it.  A  banking  business  conducted  heedless  of  an  ade- 
quate ballast  of  cash  reserves',  is  no  better  than  a  steami 
engine  without  a  governor.  One  day  the  speed  will  smash 
it. 


The  Record  of  the  Cycle   Companies. 

Present  day  directors  of  the  oft-times  aptly  named  but 
all  too  often  unsuccessful  undertakings  devoted  to  the 
manufacture  of  bicycles  and  the  now  contingent  motor  car 
business  have  not  merely  to  display  energy  in  the  con- 
struction of  rapid  means  of  locomotion.  They  must  also 
be  capable  of  realising  that  to  them  is  entrusted  the  task 
of  clearing  away  the  refuse  left  by  Hooley  'and  others  of 
his  kind,  and  by  the  exercise  of  a  little  financial  judgment 
and  ability  endeavour  to  fairly  apportion  the  appalling 
losses  which  shareholders  are  called  upon  to  face  as  a  just 
punishment  for  disregarding  repeated  warnings  and 
pinning  their  faith  to  dishonest  men.  During  the  past 
year  three  companies  have  been  added  to  the  list  of  those 
already  arrived  at  the  conclusion  that  discretion  was 
more  likely  to  turn  out  profitably  than  heroism,  and 
we  are  pleased  to  extend  our  congratulations  to  the 
Premier,  Swift,  and  New  Centaur  undertakings  on 
the  elimination  of  promoters'  swag  from  their  balance 
sheets  and  trust  that  in  due  course  not  only  will 
they  reap  a  rich  reward,  but  that  others  will  be 
induced  to  follow  their  enlightened  example.  The 
Premier  Company  indulged  in  the  sharpest  piece  of 
writing  down,  reducing  its  share  capital  by  no  less  than 
;;^42S,ooo  to  ;£i75,ooo,  but  goodwill  still  constitutes  fully 
one-third  of  the  entire  assets,  and  evidently  the  chopper 
did  not  take  off  too  big  a  slice.  The  inflation  being  less 
staggering,  the  pruning  operations  conducted  by  the  Rover 
and  New  Centaur  companies  were  much  more  modest,  and 
the  positions  have  been  put  tolerably  straight  by  reductions 
of  ;^75,ooo  and  _;^5o,ooo  respectively. 

With  some  regret  we  observe  that  the  symptoms  of 
returning  prosperity  noticeable  a  year  ago  have  not  deve- 
loped with  the  rapidity  which  all  except  the  short-sighted, 
in  constant  dread  of  being  run  down  had  hoped,  but  the 
recuperative  process  has  doubtless  been  much  delayed  by 
the  exceedingly  damp  atmosphere  in  which  all  things, 
young  and  old,  weak  and  strong,  have  been  compelled  to 
exist.  In  this  wettest  of  wet  seasons,  sensible  folks  have 
made  a  near-by  roof  an  indispensable  condition  of  their 
pleasure-seeking,  and  only  the  scorching  terror  has  been 
able  to  derive  satisfaction  from  whirling  along  greasy  roads, 
enjoying  the  possibility  always  that  an  untimely  end  might 
be  met  under  one  of  Pound  &  Co.'s  5-ton  'buses.  Our 
analysis  of  the  cycle  position  appears  somewhat  later  than 
usual,  but  compensation  is  found  in  the  fact  that  the  record 
is  very  complete,  no  concern  of  any  magnitude  being 
omitted  from  the  subjoined  statements. 

The  first  table  sets  forth  the  profits,  dividends,  and 
amounts  carried  forward  for  the  years  1903  and  1902,  and 
it  will  be  observed  that  in  ten  instances  the  profits  of  the 
past  season  were  below  those  of  the  preceding  twelve 
months,  while  seven  companies  increased  their  revenues, 
and  five  had  the  satisfaction  of  converting  debits  into 
credits.  In  the  case  of  the  Birmingham  Small  Arms  Com- 
pany the  decline  is  due  to  the  inability  of  the  company  to 
carry  out  much  rifle  manufacture  in  the  second  half  of  the 
year,  and  not  to  a  falling-off  in  the  cycle  department, 
which  on  the  contrary  continues  to  progress,  and 
deservedly,  in  a  satisfactory  manner.  Another  severe 
decline  is  that  of  the  Humber  Company,  and  for  it  the 
expenses  incurred  in  developing  the  motor  departments 
are  held  to  be  responsible.  We  trust  that  the  directors' 
assurance  that  the  money  has  been  well  laid  out  will 
prove  to  be  justified,  because  shareholders  have  already  been 
called  upon  to  make  great  sacrifices,  there  is  now  a  year's 
preference  interest  in  arrear,  and  the  directors  have 
indulged  in  a  financial  transaction  which,  to  put  it  mildly, 
is  singular.  For  long  past  the  company  has  claimed  a  sum 
of  over  ^^32,500  in  respect  of  certain  guarantees  alleged  to 
be  given  by  Mr.  Harvey  du  Cros  in  respect  of  the  John 
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Griffiths  Corporation,  and  during  the  past  year  the  action 
for  recovery  came  before  the  Courts  of  Law.  In  the  result 
the  Humber  Company  was  awarded  ;^7,ooo,  including 
costs,  and  as  ;^94S  had  been  expended  under  this  head 
only  ;£6,o55  was  available  to  offset  the  mentioned  sum  of 
_;^32,5o8,  leaving  a  shortage  of  ^26,453.  So  the  directors 
calmly  tack  this  on  to  the  item  of  goodwill,  increasing 
it  to  a  figure  which  the  chairman  declined  to  dis- 
close at  the  annual  meeting.  We  may  therefore 
be  sure  it  is  pretty  substantial.  Maybe  no  other 
course  was  open  to  them,  but  this  is  just  the  kind  of 
thing  to  hasten  another  reconstruction,  particularly  when  in 
other  directions  the  position  is  becoming  increasingly 
unsatisfactory.  Raglan  directors  seek  to  temper  the  profit- 
less wind  to  the  shorn  shareholders  by  telling  them  that,  in 
order  to  increase  the  capacity  of  the  works,  it  was  found 
necessary  to  re-arrange  and  renew  a  large  portion  of  the 
plant.  Not  only  so,  but  the  company  has  very  greatly 
improved  its  position  in  the  markets  of  the  world,  and  to-day 
commands  a  larger  sale  for  its  productions  than  at  any 
previous  period.  The  advance  has  been  attained  at  the 
expense  of  the  year's  profits,  but  the  directors  felt  that  the 
sacrifice  was  absolutely  necessary,  in  order  to  place  the 
position  of  the  concern  on  a  more  secure  basis  for  succeed- 
ing years,  all  which  sounds  very  nice,  but  is  little  solace  for 
absence  of  dividends.  Poor  displays  are  made  by  the 
Swift  and  Components  Companies,  because  the  corre- 
sponding periods  of  operations  consisted  of  nine  and  seven 
months  only.  Others  producing  poor  results  either  blame 
the  weather  and  competition  or  lie  low  and  say  nothing, 
while  those  in  a  position  to  parade  improved  revenues 
observe  a  befitting  silence. 


Dividends 

Profit. 

on 
Ordinary 

Carry  forward. 

Shares. 

1903. 

1902. 

1903. 

1902. 

1903. 

igo2. 

£, 

i 

P.C. 

P.C. 

I 

{, 

Birmingham  Small  Arms 

65,197 

95.416 

IS 

20 

3,899 

3.990 

Brampton  Bros 

5,499 

b,oo8 

2* 

4 

4.6 

476 

Brooks,  J .  B.  &  Co 

17,472 

20,017 

8 

10 

67s 

922 

Components            

7,367 

*     9.493 

nil. 

nil. 

14,082 

6,715 

Eadie  (Albert)  Chain     

1,979 

t      3,158 

nil. 

nil. 

42 

I      669 

Eadie  Manufacturing    

14,692 

16,726 

6 

5 

13,53" 

15,892 

Enfield        

8,237 

8,480 

5 

S 

3.8S1 

3.997 

Humber      

5,254 

18,102 

nil. 

nil. 

9.609 

4.355 

James          

Lucas  (Joseph)      

H        95 

t§       564 

nil. 

ml. 

J       211 

I      305 

12,097 

11,009 

5 

5 

3,231 

2,853 

New  Centaur        

2,273 

4,655 

II    A 

3* 

■75 

983 

New  Hudson        

8,201 

6,007 

5 

5 

8,555 

6,652 

Premier       

IQ,S75 

T     7,000 

nil. 

nil. 

2,899 

I   7,000 

Raglan         

-  342 

1,553 

ml. 

A 

586 

244 

Raleigh        

10,069 

9,47s 

10 

10 

1,966 

1,694 

giley           

1,797 

",764 

nil. 

nil. 

97 

I     1,852 

Rover           

i3,otfi 

12,561 

•I  10 

5 

1,703 

1,705 

Rudge-Whitworth          

34,105 

30.352 

15 

10 

13.993 

9,7oS 

Smith's  (Thomas)  Stamping   ... 

=34 

L   =54 

nil. 

nil. 

1 14,654 

:  14,888 

Swift 

21,025 

21,212 

10 

10 

2,152 

1,627 

Triumph      

11,067 

10,415 

2 

nil. 

1,363 

1,007 

Tubes          

7,500 

t  26,304 

nil. 

nil. 

I  87,208 

1 94,708 

'  For  seven  months. 
D  On  10/-  shares. 


t  Loss.  I  Debit. 

■y  On  reduced  capital. 


Subject  to  depreciation. 
**  For  nine  months. 


We  would  fain  mention,  however,  that  the  Rudge- 
Whitworth  Company  has  reached  the  pinnacle  of  fame,  and 
announces  to  an  awe-struck  world  that  it  has  been  honoured 
with  the  Royal  Warrant  of  Appointment  as  Cycle  Manu- 
facturers to  H.M.  the  King.  Nor  can  we  refrain  from 
calling  attention  to  the  truly  wonderful  recovery  of  the 
Premier  Company,  which,  after  piling  up  in  three  years  an 
aggregate  loss  of  _;^2 2,000,  comes  forth  with  a  profit  of 
nearly  ;£i 9,300,  enabling  it  to  clear  off  a  loss  of  ;^7,ooo, 
and  pay  a  year's  arrears  of  preference  dividend.  Tubes 
performs  an  equally  remarkable  feat,  but  the  condition  of 
this  Arthur  Chamberlain  concern  is  still  terrible,  and 
another  violent  writing  down  of  capital  seems  inevitable. 
Coming  to  the  dividend  record,  the  Rudge-Whitworth  this 
time  gives  its  shareholders  a  bonus  of  5  per  cent.,  the 
Triumph  Company  enters  the  list  with  a  2  per  cent, 
distribution,  anci  the  Eadie  Manufacturing  pays  i  per  cent, 
more  despite  a  decline  in  profits.  The  Rover  now  distri- 
butes 10  per  cent,  against  5  per  cent.,  but  that  is  merely 
because  the  capital  has  been  scaled  down  50  per  cent.,  and 
the  amount  involved  is  the  same.  On  the  other  hand,  we 
have  a  5  per  cent,  drop  in  the  Birmingham  Small  Anns 
payment,  and  one  nearly  as  big  in  that  of  the  New  Centaur, 
which  unhappily  has  not  celebrated  its  reorganisation  with 


something  good  for  the  shareholders.  The  dividend  is  only 
25  per  cent,  on  the  los.  shares  compared  with  3^  per  cent, 
on  the  old  J[^\  shares,  so  that  the  fall  on  the  capital  as  it  now 
stands  is  4I  per  cent.  Next  in  point  of  size  is  the  disap- 
pearance of  last  year's  2|  per  cent,  paid  by  the  Raglan 
Company,  followed  by  the  2  per  cent,  drop  in  the  J.  B. 
Brooks  dividend,  while  Brampton  Brothers  bring  up  the 
rear  with  a  return  diminished  by  i\  per  cent.  The  next 
column  brings  to  light  a  few  uncomfortable  looking  debit 
balances,  but  it  is  also  satisfactory  to  note  that  in  some 
cases  losses  shown  a  year  ago  have  now  been  converted 
into  credits,  albeit  very  slender  ones.  The  Components 
Company  adds  all  the  year's  reserve  to  the  carry  forward, 
and  so  does  the  Humber,  others  giving  the  free  balance 
the  benefit  of  improved  revenue  instead  of  increasing 
dividends. 

The  next  statement  largely  speaks  for  itself,  but  we 
should  like  to  say  a  word  alsout  reserve  funds,  because 
they  play  an  important  part  in  the  destinies  of  even  the 
best  placed  companies,  and  when  a  balance-sheet  is  chock 
full  of  intangible  assets  it  becomes  more  than  ever  neces- 
sary that  substantial  amounts  should  be  yearly  set  aside 
from  current  profits  and  invested,  at  least  in  part,  outside 
the  business  in  readily  realisable  securities.  Nowhere  is 
this  more  strikingly  illustrated  than  with  C3'cle  companies 
where  patent  rights  and  goodwill  frequently  bear  a  very 
heavy  proportion  to  issued  capital,  which  moreover  consists 
at  times  of  debentures  as  well  as  shares.  Here  and  there 
fairly  substantial  savings  have  been  accumulated,  and  the 
record  for  the  period  now  being  reviewed  gives  some 
cause  for  satisfaction.  The  Birmingham  Small  Arms, 
Eadie  Manufacturing,  Rudge-Whitworth,  and  Swift  com- 
panies all  add  _^io,ooo  to  their  savings,  Raleigh  and 
Rover  are  fairly  close  up  with  _;^6,ooo  each,  J.  B. 
Brooks  sets  aside  ;^5,ooo.  Triumph,  ^,^2,500,  Enfield 
and  Joseph  Lucas  _;^2, 000  and  Riley  _;^i,7oo.  The  new 
Hudson  Company  writes  off  ^2,000  from  the  goodwill 
account  of  the  Diamond  Cycle  Components  and  Engineering 
Company.  Unfortunately  only  very  occasionally  do  we 
find  sensible  quantities  of  good  class  securities  held  against 
these  reserves,  and  not  infrequently  the  investments 
consist  of  shares  in  kindred  companies  of  very  doubtful 
value,  and  requiring  provision  for  their  depreciation. 
Humber,  Limited,  possesses  ^£2 7,641  of  investments 
although  holding  no  reserve  at  all,  but  the  undertaking  is  in- 
debted to  its  bankers  to  the  amount  of  ;£^27,3o5,  and  what- 
ever the  launch  into  the  motor  business  may  do  for  the 
concern  in  the  future,  it  has,  for  the  moment,  severely 
strained  its  resources  and  entailed  the  piling  up  of  exceed- 
ingly heavy  stocks.  Still  a  good  many  companies  are 
looking  to  the  development  of  this  industry  for  their 
salvation,  and  we  can  but  hope  they  will  not  be  dis- 
appointed. Much,  however,  remains  to  be  done  before  a 
perfect  machine  can  be  placed  in  the  hands  of  the  public, 
and  one's  mind  reels  at  the  thought  of,  say,  Cheapside  full 
of  motor  cars  all  giving  off  offensive  odours  and  making  as 
much  noise  as  some  of  the  specimens  we  have  been 
unlucky  enough  to  encounter  and  even  ride  upon. 
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Birmingham    Small 

i 

C 

£ 

{. 

£. 
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Arms         

507,87s 

nil. 

35,000 

55,150 

53.673 

33,996 

Brampton   Bros.  ... 

127,500 

t 

4,000 

46 

20,844 

4,75S 

Brooks,  J.  B.  &Co. 

200,000 

t 

67,000 

52,441 

21,165 

9,803 

Components 

180,010 

10,180 

nil. 

8,471 

64,412 

133 

Eadie  (Alb'rt)  Chain 

65,000 

42,000 

nil. 

53 

2,193 

2,367 

Eadie    Manufactur- 

ing   

142,19s 

67,071 

15,000 

129 

39,772 

10,409 

EnBeld         

124,962 

58,074 

X2,000 

1,040 

20,893 

12,586 

Humber       

500,000 

t 

nil. 

27,641 

100,072 

48a 

James            

Lucas  (Joseph) 

50,000 

21,673 

3,075 

8,351 

t 

16 

200,000 

55,573 

17,000 

3.180 

39,016 

16,348 

New  Centaur 

75,000 

10,000 

nil. 

5,025 

20,302 

40S 

New  Hudson 

73,906 

14,572 

nil. 

96 

20.409 

4,730 

Premier       

275,000 

I04,0'll 

2,943 

1,533 

40,888 

47,269 

Raglan         

Raleigh       

170,000 

81,633 

20,000 

8,006 

19,525 

18,614 

128,257 

nil. 

Jo,73S 

3,230 

vt 

all 

Kiley. 

36,500 

17,000 

3,999 

nil. 

8,075 

1,189 

Rover           

125,000 

45,ooo 

24,500 

nil. 

35,400 

5,024 

Rudge  -  Whitworth 
Smith's     (Thomas) 

191,926 

56,306 

55,062 

50 

89,052 

3,210 

Stamping 

145,254 

73,837 

nil. 

nil. 

6,080 

59 

Swift 

215,000 

t 

22,000 

100 

30,032 

33,127 

Triumph      

Tubes*         

170,000 

80,000 

7,500 

29,371 

18,834 

8,720 

*~ 

" 

" 

~ 

t  Not  separately  stated. 


^  Accounts  not  yet  issusd. 
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Economic  and   Financial    Notes 
and  Correspondence. 


I 


Raiders  in  the  Guise  of  Peacemakers. 
At  last  the  veil  over  the  mysterious  Tibet  expedition 
is  being  lifted  a  little  and  the  nation  prepared  for  another 
possible  war.  The  mission  this  week  has  advanced  further 
into  Tibet  and  now  holds  the  Chumbi  Valley,  which  is 
described  as  the  key  to  the  country.  From  this  point  a 
further  move  is  to  be  made  to  Gyantse,  about  150  miles 
from  Lhasa,  or  90  miles  nearer  to  the  capital  than  Khamba 
Jong,  where  Col.  Younghusband's  force  has  lain  for  the 
last  three  months.  With  such  important  and  serious  steps 
in;  contemplation,  it  has  been  thought  necessary  to  give 
the  man  who  pays  some  plausible  excuse  for  this  invasion 
cf  a  state  hitherto  supposed  to  be  friendly,  and  the  reason 
Igiven  is  that  the  Tibetan  authorities  have  refused  to  come 
'forward  and  discuss  questions  of  trade.  Moreover,  this 
niission  is  merely  the  natural  sequence  tO'  protests  the 
Indian  Government  has  made  to  that  of  Tibet  regarding 
the  non-observance  of  certain  treaty  obligations  by  the 
officials  of  the  latter,  which  protests  have  alsoi  been  disre- 
garded. But  for  a  peace  mission  the  force  is  very  well 
armed  with  rifles  and  a  Maxim  or  two,  its  whole  aspect 
being  rather  that  of  a  band  of  raiders  like  Jameson's 
notorious  crowd  than  that  of  a  peaceful  embassy  sent  to 
conciliate  another  power. 

Here,  as  elsewhere  in  the  Far  East,  it  is  Russian  in- 
trigues which  have  caused  the  whole  trouble,  or  rather  it 
is  charged  to  them  by  our  jingo  protection  press,  because 
Russia  is  always  a  safe  card  to  play  in  matters  Eastern 
The  ruling  caste  in  India  are  so  imbued  with  the  haunting 
dread  of  this  bugbear,  that  they  have  inoculated  even  the 
natives  with  their  fears  and  hate.  This  at  least  seems  to 
be  the  case  with  Nepaul,  for  its  Prime  Minister  has  ad- 
dressed a  long  remonstrance  to  the  Dalai  Lama,  pointing 
out  how  foolish  the  latter  is  to  have  anything  to  do  with 
Russia,  and  the  great  benefits  that  will  spring  from  an 
alliance  with  Britain.  Nepaul,  the  Prime  Minister  declares, 
has  derived  nothing  but  good  from  its.  treaties  with  us, 
s  revenues  have  expanded,  lost  territory  has  been  re- 
ained,  while  its  religion  and  autonomy  have  been  in  no 
way  touched.  That  her  children  have  been  taught  the  art 
of  war  and  a  large  number  sent  to  us  every  year  to  learn 
it,  depriving  the  the  country  of  their  services  as  husband- 
men and  workers  is  quite  forgotten.  Yet  perhaps  there  is 
reason  in  this  oversight,  since  once  having  tasted  blood 
and  the  lust  of  fighting,  these  very  children  are  always 
crying  "  more."  On  the  western  frontier  all  for  the  moment 
is  quiet,  and  neither  in  Somaliland  nor  in  the  Aden  hinter- 
land can  we  use  Gurkha  troops,  therefore  only  Tibet  is 
left.  So  the  peace  mission  has  been  sent  in  the  hope 
that  instead  of  peace  it  may  lead  to  war. 

When  the  fight  comes,  and  it  will,  for  the  Til^etans  are 
arming,  who  is  to  pay  the  cost?  Poor  India  or  this 
country?  Neither  can  afford  it,  but  to  the  military  the 
question  of  cost  is  of  little  importance  so  long  as  orders 
and  titles  can  be  got  out  of  any  enterprise,  no  matter  how 
mad.  Yet  now,  surely,  is  the  time  for  the  nation  to  put 
its  foot  down  and  end  this  greed  for  meretricious  fame  on 
the  part  of  its  paid  servants.  According  tO'  old  precedents 
a  war  outside  the  natural  boundaries  of  India  can  only  be 
carried  on  with  the  express  sanction  of  Parliament,  such  as 
was  given  in  the  Afghan  War  of  1878.  But  the  last  thing 
this  present  Ministry  desires  is  to  meet  the  two  Houses  on 
any  such  question,  so  it  will  wriggle  out  of  the  difficulty  by 
declaring  the  eixpjedition  to  be  one  of  peace,  wait  till  it  gets 
cut  up  and  then  send  guns  and  men  to  wipe  out  the  stain 
on  the  national  honour,  trusting  to  the  savage  instincts  of 
the  people  to  hold  themi  blameless. 

The  "  Generosity  "  of  New  Zealand. 

One  thing  we  have  a  sneaking  admiration  of  Seddon  for. 
he  is  an  e^icellent  Sancho  Panza  to  our  Brummagem  Don 
Quixote,  and  can  always  be  reckoned  upon  to  turn  that 
fantastic  personage  into  ridicule.  His  latest  feat  in  that 
laudable  branch  of  industry  is  his  preferential  tariff  pro- 
posals which,  the  usual  telegram  informs  us,  have  been  laid 


before  the  New  Zealand  legislature  as  a,  beginning,  that 
portentous  body  which  is  busy  over-awing  the  empire  and 
making  laws  for  a  population  little  bigger  than  that  of 
Glasgow.  We  are  going  to  enjoy  "  preferential  "  treat- 
ment, it  seems,  at  the  hands  of  this  mighty  natioiL  This 
preferential  treatment,  though,  is  not  to  consist  in  a  reduc- 
tion of  the  duties  now  levied  on  British  goods,  but  in  am 
augmentation  of  those  laid  upon  goods  of  a  similar  char- 
acter coming  from  other  countries.  In  other  words,  the 
New  Zealanders  are  to  be  asked  to  increase  their  pay- 
ments into  the  Seddon  Treasury,  a  levy  which  cannot 
possibly  benefit  us,  but  is  certain  to  hurt  them.  An 
additional  duty  of  100  per  cent,  is  to  be  laid  on  cement 
when  it  does  not  come  from  the  United  Kingdom,  and  on 
thirty-eight  other  articles  extra  duties  of  from  50  toi  20 
per  cent,  are  toi  be  exacted.  This  is  portentous  and  in- 
finitely comical,  for  when  we  turn  to  cement  in  the  latest 
trade  accounts  of  the  colony,  those  for  the  year  1901,  we 
find  that  the  United  Kingdom  sent  ;£43,794  worth.  New 
South  Wales  _£6=,  worth,  Belgium  ^^99  worth,  and  Ger- 
many ;£445  worth.  Presumably  the  terrible  import  from 
Germany  will  be  cut  off  since  German  cement  will  now 
have  to  pay  4s.  per  barrel  instead  of  2  s.  It  is  the  same 
with  everything  else,  and  we  suppose  the  colony's  custom 
for  United  States  bicycles  will  be  cut  off  as  well  as  for 
United  States  locomotives  supplied  to  the  Government 
railways,  or  will  these  latter  get  in  free?  German  pianos, 
too,  will  be  handicapped,  and  the  buyers  thereof  fined. 
But  we  must  not  forget  amid  our  mirth  to  be  just.  Tea 
imported  from  and  the  produce  of  any  part  of  the  British 
Empire  is  henceforth  to  be  admitted  duty  free.  It  now 
jjays  2d.  per  lb.,  and  tea  coming  from  China,  Java,  Japan, 
the  Argentine  Republic  or  elsewhere  is  henceforth  aione  to 
pay  20  per  cent,  ad  valorem.  India  will  be  quite  joyful 
over  this  concession  we  may  be  sure,  and  still  more  Ceylon, 
for  the  Ceylon  tea  imported  in  1901  wasi  valued  at 
;^i3o,35i  out  of  a  total  of  jQ2ig,ooo  from  all  parts  of  the 
world.  From  the  United  Kingdom  the  import  was  just 
;^675  worth,  and  whether  that  tea  was  Chinese  or  Japanese 
we  do  not  know.  And  for  all  these  blessings  in  mas- 
querade, the  good,  generous,  unselfish,  himperial  Seddon  is 
to  ask  nothing  in  return!  Really  now,  nothing?  Not 
even  a  few  more  loans  ? 

Mr.  Duthie  on  New  Zealand  Finance. 

Thb  gentleman  has  returned  to  Parliament  in  New 
Zealand,  and  is  already  proving  a  galling  thorn  in  the  side 
of  the  Seddon  gang  of  boodlersi  In  a  speech  delivered 
on  the  Committee  of  Supply,  Mr.  Duthie  went  into  the 
finances  of  the  colony  with  some  thoroaighness.  A  good 
deal  of  what  he  said  is  already  only  too'  painfully  familiar 
to  the  readers  of  this  Review,  but  the  truth  cannot  be 
too  often  set  forth,  and  therefore  it  will  be  interesting  to 
mention  here  some  few  prominent  facts  brought  out  urip 
challenged  by  this  capalsle  and  honest  critic.  Amongst 
other  things,  he  pointed  out  that  the  colony  is  being  over- 
run by  the  bureaucratic  vermin  to  an  alarming  extent. 
In  ten  years,  while  the  population  has  increased  only  22  per 
cent.,  the  number  of  permanent  Government  employees 
has  risen  by  49  per  cent.  Among  these  employees,  by  the 
way,  are  a  number  of  the  Premier's  relatives,  as  Truth 
mentioms  this  week,  rather  unkindly,  for,  after  all.  has 
not  Mr.  Seddon  borrowed  magnificently,  and  produced 
"  prosperity  "  of  a  sort  ?  Why  then  cavil  that  his  daughter 
should  get  ,;^3oo  a  year,  plus  travelling  expenses,  as 
private  secretary  to  her  father,  or  that  said  father  should 
get  about  ;£'3.ooo  all  tO'ld,  including  "  perks "  of  various 
kinds  but,  we  pxesiume,  exclusive  of  that  "national  purs©" 
he  couldn't,  wouldn't,  mustn't  have,  and  yet  took.  And  is 
there  anybody  who  would  really  blame  the  Right  Hon. 
"  Dick  "  for  placing  that  renowned  hero  his  son,  who.^e 
magnificent  and  uniquely  heroic  servicesi  in  South  Africa 
are  known  to  all  the  world,  in  the  jiOisitioni  cf  "  military 
.expert "  to  the  coilony  at  the  modest  sum  of  ^200  per 
a.nnumi.  plus  153.  a  day  for  travelling  expenses,  or  growl 
that  a  brother,  a  son-in-law,  and  a  nephew  sihould  respect- 
ively enjoy  berths  worth  ;^4=;o.  ;^3oo,  and  ;^2oo  a  year. 
This  ig  surely  m.rdesty  rather  than  nepotism,  and  WB 
are  really  afraid  New  Zealand  M.P.'s  and  others  are 
beginning  to  be  dissatisfied  with  the  multitude  of  their 
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bxireiaucrats,  and  the  splendour  of  their  Sandio-Paniza 
preimfler. 

Another  point  brought  out  by  Mr.  Duthie,  to  return  to 
his  stoiy,  was  the  fact  that  in  the  past  two  years  public 
works  aione  have  absorbed  _;^4, 156,082.  Well,  thus 
corrnes  proisperity,  thus  success  to  the  Assets  Board,  thus 
solvency  to  the  poor  Bank  of  New  Zealand.  To  be  sure, 
liberality  of  this  description,  causes  the  debt  to  moun,t 
rather  quickly.  The  actual  growth  of  the  public  debt  up 
to  1892,  when  the  Right  Hon.  the  Premier  came  upon  the 
scene  as  boss,  was  only  _;^i,o35,96i  per  annum,  and  even 
this  ambitious  borrower  only  brought  the  average  up  to 
_;£i, 1 18,008  per  annum  fof  all  the  succeeding  years  down 
to  1 901.  The  smaller  of  these  sums  wasi  too  much  for  a. 
colony,  so  thinly  peopled,  and  whose  inhabitants  increase 
so  slowly,  but  the  larger  has  lately  proved  far  too  little  to 
meet;  the  demands  of  the  Seddon  boodlers,  and,  accord- 
ingly, Mr.  Duthie  says,  for  the  past  two\  years  the  average 
increase  per  annumi  in  the  debt  hasi  been  ;^3,2i2,i8o,  so 
that  the  total  indebtednes  borne  by  a>bout  820,000  people 
is  now  _£'55, 899,019.  It  is  a  tidy  sum,  but  an  under- 
statement, for  we  do  not  think  that  the  debt  of  the  Bank 
of  New  Zealand  or  the  Assets  Board  is  included  therein, 
still  less  the  various  harbour  and  municipal  debts.  Adding 
these  in,  we  fear  the  total  burden  of  the  colony  would  be 
nearer  _^66,ooo,ooo  than  ^^56,000,000,  and  the  borrowing 
has  to  go  on  like  fury.  A  Melbourne  note  to  the  Finan- 
cial Times  informis  us  that  the  New  Zealand  Treasurer, 
that  renowned  conjurer  with  oats  that  did  not  exist,  the 
Hon.  Sir  Joseph  George  Ward,  is  seeking  power  to  borrow 
;^i  ,000,000  in  Australasia  "  with  interest  up  toi  5  per  cent." 
The  correspondent  adds  that  this  limit  is  "  a  nuere  fancy 
provision,,"  as  Sir  Joiseph  expects  to  get  all  the  money  at 
4  per  cent.  Well,  he  may  in  Australia,  but  he  could  not 
get  it  at  that  figure  in  Lxjndon,,  nor  readily  at  4j4  percent. 

Mr.  Duthie  likewise  drew  attention  to  the  amount  of 
New  Zealand  Government  short  debentures  falling  due 
next  year,  and  between  now  and  1910.  We  dealt  with 
this  subject  lately,  and  indicated  that  difficulties  were 
ahead  for  such  renewal  bon-owers,  difficulties  such  as 
Victoria  has  lately  had  to  endure.  That  colony's  loan  of 
^5,000,000,  repayable  on  January  i  next,  has  not  been 
aill  renewed.  On  the  contrary,  about  one-fifth  of  it,  or 
say  _;^i  ,000,000  has  had  to  be  taken  up  by  the  under- 
writers, and  the  remainder  has  not  been  placed  on  terms 
by  any  means  advantageous  to  the  colony.  The  prci- 
bability,  therefore,  is  that  any  colony  coming  into  this 
market  during  the  next  twelve  months  will  have  to  pay 
a,t  least  4%  per  cent,  for  its  accomnrodation,  and  the 
rate  might  very  well  rise  on  occasions  toi  5  per  cent.  No 
wonder,  then,  that  the  Goveitiment  cf  New  South  Wales 
is  finding  difficulty  in.  disposing  of  its  ^^4,000,000  of  4  per 
cent,  four  year  debentures  at  par.  Already  _;^2,6oo,ooo 
blag  been  placed  in  Sydney  and  London,  but  there  is  no 
appreciable  demand  for  the  balance. 

Hope  Brothers^  Limited. 
Last  year's  improvement  in  profits  proves  to  have  been 
a  mere  flash  in  the  pan,  due  to  some  fortuitous  drcum- 
stonce  not  disclosed,  and  in  the  twelve  months  ended 
August  31  the  profits  not  only  fell  below  those  of  1902 
but  were  even  less  than  in  1901.  After  writing  off  ;^696 
for  leasehold  redemption,  and  ;^3,o68  for  depreciation  of 
fixtures,  etc.,  against  £6^^  and  ^^3,139,  respectively  a 
year  ago,  the  net  profits,  notwithstanding  the  opening  of 
four  new  branches,  were  ;^3,285  down  at  ^^50,979,  of 
which  directors'  fees  and  managing  directors'  salaries 
and  commissions  took  _^8,ii6,  and  audit  feei  ^£400,  and 
_;^5oo  was  spent  on  account  of  special  outlay  in^  relation 
to  L.C.C.  requirements  at  Ludgate  Hill  premaseisi,  leaving 
_;^4i,963,  compared  with  ;^45,63i.  The  balance  brought 
in,  however,  was  slightly  larger  at  ^£2,226,  and  by  cutting 
down  the  allocations  to  reserve  and  special  advertising 
reserve  from  ;^7,ooo  and  _;^i,ooo  to  ;!r4,ooo  and  £215 
respectively,  the  director's  again  contrive  to"  pay  7  per  cent. 
on  the  ordinary  shares,  and  toi  carry  forward  ;^2,473.  In 
order  to  earn  this  reduced  profit,  stocks  have  been  increased' 
by  ;£7,564  to  the  heavy  total  of  ;£i74,543,  and  although 
the  adverse  balance  on)  trading  accounts  isi  down  td 
;^i9,2i5,  against  ;^23,33o,  there  is  a  further  drop  of 
^15,868    to  ;^43,4i6    in  cash.     Owing  to  the  extension 


of  the  business  freehold,  copyhold,  and  leasehold  pre- 
mises, with  their  fittings,  etc.,  after  deducting  the  allow- 
ance for  depreciation,  and  an  unnamed  sum  for  the  Queen 
Street,  Holbom,  premises,  are  now  valued  at  _;^i 74,824,  or 
;£io,59i  more,  but  a  small  beginning  has  been  made 
towards  adjusting  the  item  of  goodwill,  which  stands  at 
;£27s,o73,  or  ^£1,572  less. 

The  following  table  sets  out  the  profits  for  the  three 
years  of  the  company's  existence  as  a  public  limited 
liability  company,  and  also  givesi  the  items  of  the  balance- 
sheet  for  the  same  period.  An  8  per  cent,  dividend  en 
the  ordinary  shares  was  practically  held  out  in  the 
prospectus  as  a  bait  to  subscribe,  but  the  company  has 
so  far  only  m^anaged  to  pay  i  per  cent,  lessi  than  this,  and 
in  order  to  do  even  that  has  been  obliged  toi  starve  the 
reserves,  which,  all  told,  only  come  to  _;^24,6i4,  including 
the  ;^i  1,798  obtained  from  the  profits  from  March  i  toi 
August  22,  I  goo.  Stocks  are  rising,  and  cash  in  hand  is 
diminishing  at  a  ra.pdd  rate,  and  the  expansion  of  the 
business  by  new  branches  has  not  as  yet  been  justified  by 
resultsi. 


1901. 

1902. 

1903. 

£ 

£ 

£ 

Net  profits            

51,849 

54,264 

50,979 

Directors'  fees,  etc.,        

9,439 

8,633 

45,63« 
16,500 

9,016 

42,410 

41,963 

Preference  dividend        

15,500 

16,500 

Ordinary  dividend  (7  per  cent.) 

19,935 

21,000 

21,000 

Reserve 

3,000 

7,000 

4,000 

Written     off    preliminary    ex- 

penses           

1, 880 

— 

— 

Special  advertising  reserve 

— 

1,000 

215 

Balance  forward 

2,09s 

2,226 

2,474 

42,410 

47,726 
600,000 

44,189 

Share  capital        

600,000 

600,000 

Sundry  CI  editors             

28,694 

25,079 

21,959 

Reserves...           

12,493 

16,146 

24,614 

Profit  and  loss  balance 

27,225 

30,476 

26,939 

668,412 

671,701 

673,512 

Cash          

66,275 

59,284 

43,416 

Sundry  debtors 

2,575 

1,750 

2,744 

Stocks       

158,348 

166,979 

174,543 

Property 

160,043 

'64,233 

174,824 

Rent,  taxes,  etc.,  paid  in  advance 

2,646 

2,810 

2,912 

Goodwill 

276,645 

276,645 

275,073 

Preliminary  expenses 

1,880 

— 

— 

668,412 


Barnato  Consols. 


671,701         673,512 


This  oft-tapped  gas  bag  of  finance  held  its  annual 
meeting  at  Tuesday,  at  Johannesburg,  and  the  pre- 
eminent reef  discoverer  and  conceiver  of  the  Coronation 
Syndicate,  Mr.  Carl  Hanau,  presided,  and  addressed  the 
meeting  in  a  slightly  British  accent  According  to  the 
cabled  summary  of  the  proceedings,  the  brave  boomast 
wag  evidently  in  a  cheerful  mood,  and  spoke  enthusiastic- 
ally of  what  the  company  had  done,  despite  "  the  period 
of  inactivity  and  distress."  There  was  a  large  credit 
balance  of  ;£2 15,596,  said  he,  with  expansive  pride.  But 
of  what  is  it  composed  ?  He  does  not  seemi  to  have  con- 
fessed this,  ncble  patriot,  but  we  know  it  is  not  cash. 
"  The  directors  do  not  recommend  any  dividend,  as  the 
liabilities  have  to  be  met."  Of  course,  and  all  the  money 
the  company  can  scrape  together  will  have  to  be  doled  out 
to  stibsidiaries,  in  the  way  of  calls  on  shares  held,  soi  we 
anticipate  no  recommendatioin  of  a  dividend  yet  awhile. 
NeveT  mind,  shareholders,  you  have  the  consolation  of 
knowing  your  money  is  being  spent  in  a  great  and  laudable 
scheme,  to  wit,  the  enrichment  of  the  mine  Ixisses.  The 
balance-iheet  aissets  are  valued  at  _;^i,565.922,  and  "the 
company  poissesses  over  a  million  deep  level  shares,  the 
value  of  which,  I  consider,  to  be  nearer  three  than  two 
mallions,  and  they  will  become  much  more  valuable."  Yes, 
but  how  many  of  these  assets  could  l>e  sold  on  the  market 
toi-day,  and  how  many  years  will  it  take  to  test  their  values 
by  development  work  ?  "  Ever)'  interest  the  company  owns 
could  be  turned  to  profitable  account  were  times  more 
propitiou'S.  It  is  a  matter  of  grave  concern,  that  va.st 
amiounts    should  be    locked  up  in    undertakings    which. 
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under  irwre  favo'iirable  conditions,  would  yield  high  pro 
fits."  Ah!  These  propitious  times  are  coming,  dear 
professional  share  boomdst,  and  so,  perhaps,  is  the  mil- 
leniura  Only  wait  patiently  till  a  new  generation  of 
fools  grows  up,  and  them  we  shall  be  able  to  sell  these 
"  assets  "  to  advantage,  gold  oir  none.  Meanwhile,  "  the 
labour  question^  is  a  matter  of  life  and  death  to  the 
industry.  We  all  fervently  hope  the  legislature  will 
authorise  the  importation  of  aliens."  Dear,  dear,  "  shortage 
of  native  labour"  is  getting  as  much  used  up  as  "the 
drought"  in  Australia,  and  does  duty  tc  excuse  mane 
"  eye  picking "  before  the  war,  low  grade  ore,  slovenly 
development,  everything  the  bosses  need  to  gloss  over, 
poverty  and  "no  dividenda" 

A  Little  Tale  of  the  B.  E.  T. 
In  1900  certain  gentlemen  formed  a  syndicate  in  Man- 
chester to  develop  the  use  of  motors  for  heav7  haulage, 
particularly  in  Lancashire,  and,  among  other  things, 
secured  a  contract  to  carry  the  parcel  mails  between  Manr 
chesteT  and  Liveirpool.  This  contract,  however,  the 
syndicate  was  unable  to  work  alone,  and  therefore  it  asked 
the  British  Electric  Traction'  for  assistance.  Before  this 
the  B.  E.  T.  had  turned  its  eyes  towards  this  form-  of 
traction,  and  Mr.  Garcke  accordingly  went  down  to  Mar^ 
Chester  to  inquire  into  the  possibilities  of  the  scheme. 
After  several  interviews  with  firms  for  which  the  syndicate 
worked,  he  decided  that  there  was  a  big  future  fcr  motor 
haulage,  and  either  he  or  somis  of  his  subordinates  opened 
negotiations  with  the  syndicate  to  acquire  the  business 
they  had  commenced  to  build  up.  The  outcome  of  these 
negotiations  wa3  a  company  called  the  Motor  Haulage 
Company,  ordinary  shares'  in  which  were  allotted  to  the 
original  syndicate  as  payment  for  their  business. 

So  far  the  story  differs  in  no  way  fromi  an  ordinary 
promotion,  but  now  com'cs  an  episode  upon  which  we 
should  like  to>  hear  what  the  B.  E.  T.  has  to  say.  The 
contract  for  the  mails  naturally  formed  part  of  the  business 
transferred  to  the  Motor  Haulage  Comipany,  and  it  was, 
after  a  few  mi.shaps  at  the  start,  got  into  \vorking  order. 
But  no  sooner  was  it  moving  smoothly  and  successfully, 
than  another  company,  called  the  Pioneer  Power  Company, 
appeared  on  the  scene.  The  objects  of  this  concern  were 
to  buy  up  works  and  build  mo'tors,  but  it  alsoi  had  power  to 
run  them  whem  built,  and  for  this  reason  it  cast  envious 
eyes  upon  the  business  carried  on  by  the  Motcr  Haulage 
Compaiiy.  Although  the  B.  E.  T.  has  at  times,  we  believe, 
disclaimed  any  connection,  with  the  Pioneer  Power,  it  is 
pretty  safe  to  say  that  it  was  a  brother  bantling  to  the 
Mo'tor  Haulage,  since  several  of  the  Pioneer  Power 
directors  were  either  on  the  board  of  the  B.  E.  T.  or  con- 
necte'd  with  it  Yet,  ini  spite  of  this,  its  conduct,  as  will 
be  seen,  practically  amounted  to  fratricide.  For  one  of 
the  directors  went  down  to  Manchester  and  scoight  to 
buy  the  shares  in  the  Haulage  Company  which  had  been 
allotted  to  the  members  of  the  original  syndicate,  since 
these  were  the  only  shares  not  controlled  by  the  B.  E.  T. 
Company.  The  offer  wasi  refused,  and  the  director  there- 
upon said  the  Pioneer  Power  Company  would  freeze  out 
the  Motor  Haulage  Comipany,  as  a  lesson,  we  presume,  for 
daring  to  block  the  path  by  which  the  former  hoiped  to 
enter  Lancashire.  This  kind  of  brotherly  love  was  by  no 
means  relished  by  the  Motor  Haulage  independents,  and 
they  commenced  proceedings  in  Chancery  to  restrain  the 
Pioneer  Power  Comipany  from  carrying  out  its  threat.  Before 
the  day  came  on  which  the  application,  for  the  injunction 
was  toi  be  heard,  the  Pioneer  beard  asked  for  an 
adjo'umment  for  a  week,  to  which  the  other  side  cont- 
sented.  During  this  adjournment,  Mr.  Garcke  appeared 
on  the  scene  as  peacemaker,  and  suggested  terms  to  the 
Motor  Haulage  Company  which  were  accepted.  These 
were  that  two  hundred  of  the  ;£^  ordinary  shares,  out 
of  the  number  allotted  to  the  first  syndicate,  should  be 
bought  for  _;^i,ooo  cash,  and  the  remainder  exchanged 
later  on  for  shares  of  equal  value  in  a  company  to  he 
formed  to  acquire  the  business!  of  both  the  Motor  Haulage 
and  the  Pioneer  Power  Companies.  Here  ends  the 
secou'd  chapter. 

Peace,  or  a  truce,  patched  up,  the  B.  E.  T.  took  a  long 
I  time  to  form  the  big  merging  company.  In  fact,  we 
'     believe  it  is  even  yet  unformied.     Thia  delay  caused  serious 


inconvenience  ta  one  of  the  original  syndicate,  who  wished 
to  realise  some  of  his  shares  and  use  the  monej  for  other 
piuposes.  He,  finding  the  B.  E.  T.  was  taking  so  long, 
asked  it  to  buy  his  shares,  as  it  led  him  to  understand  it 
would  do.  The  B.  E.  T.  said  it  was  quite  ready  to  buy, 
but  for  some  reason  the  saJe  was  always  put  off  and  put 
off,  until  the  shareholder  lost  patience,  and  advertised 
for  an  offer  in  the  Manchester  Guardian.  The  advertise- 
ment stated  that  the  B.  E.  T.  had  agreed  to  exchange 
the  shares  offered  for  others  in  a  bigger  compiany,  but 
several  intending  purchasers  were  choked  off  buying 
because  when  they  asked  the  B.  E.  T.  to  confirm  this  in 
suggested  that  the  agreement  in  question  might  be  the 
subject  of  litigation,  though  at  that  time  nothing  of  the 
kind  had  been  mentioned  by  either  side.  When  this 
little  ganre  was  found  out,  the  members  of  the  syndicate 
thought  it  about  time  to  get  something  definite  out  of  the 
B.  E.  T.,  and  accordingly  raised  the  question  of  what  was 
going  to  be  done,  at  the  first  general  meeting  of  the  Motor 
Haulage  Company,  held  on  the  9th  inst.  The  accounts 
presiented  to  the  meeting  showed  a  loss,  yet,  notwith- 
standing this,  one  of  the  shareholders  offered  to  put  mora 
money  into  the  business  if  the  director.?  wo'uld  endeavour 
to  establish  it  on  a  firm  basis.  To  his  proposition  the 
directors  gave  no  definite  answer,  because  they  said  they 
were  considering  a  scheme  which  they  would  shortly  lay 
before  the  .shareholders.  They  did  lay  one,  and  very 
shortly  too,  for  next  day  a  no'tice  was  posted  calling  a  meet- 
ing for  last  Wednesday,  to  consider  a  resolution  to  wind  up 
the  company  voluntarily.  Naturally,  thia  made  the  share- 
ho'lders  angry,  as  they  thought  the  directors  m'ight  have 
had  the  courage  to  tell  them  what  their  scheme  was  at 
the  first  meeting.  With  the  idea  of  hearing  the  directors, 
and  incidentally  the  B.  E.  T.'s  version  of  this  interesting 
little  history,  a  representative  of  this  Review  went  to  the 
meeting,  but  was  barred.  At  the  finish,  we  imderstaraT, 
the  norb-B.-E.  T.  shareholders  offered  to  take  over  all  the 
assets  and  liabilities  of  the  Motor  Haulage  Company,  and 
work  it  themselves,  which  offer,  if  the  B.  E.  T.  is  wise, 
will  be  accepted.  But  it  is  a  droll  tale  of  promoiters'  --^eal, 
as  it  stands. 

Scottish  Australian  Investment  Co.,  Limited. 
Another  chapiter  is  added  to  the  harrowing  tale  of  this 
company's  experience,  in  the  report  for  the  six  months 
ended  June  30,  but  this  time  the  directors  allow  a  gleam 
of  hope  to  creep  in  and  lighten  the  gloom.  The  weathen 
showed  signs  of  a  change  towards  the  end  of  1902,  and 
the  improvement  gradually  improved,  imtU  by  the  end  of 
June,  although  there  were  localities  where  it  was  still  dry, 
the  situation  generally  had  become  much  better,  with  food 
and  water  plentiful,  and  a  cessation  of  stock  losses  thrcugh 
drought.  Yet,  with  all  this,  the  losses  of  the  year  through 
death  were  again  distressingly  hea.vy,  amounting  to  no  less 
than  148,713  sheep  and  18,026  cattle.  Sales  and  rations 
accounted  fcr  42,496  sheep  and  7,620  cattle,  and  against 
these  increase  and  purchases  added  104,972  sheep  and 
5,059  cattle,  so  that  the  net  decrease's  for  the  year  were 
86,237  sheep  and  20,587  cattle,  bringing  the  totals  down 
to  275,571  and  22,420.  Financially  the  company  finds 
some  consolation  in  the  fact  that  prices  of  all  kinds  of 
stcck  continue  high  and  wool  maintains  a  remunerative 
level  of  value,  and  yet  further  comfort  is  extracted  from 
the  belief  that  good  .seasons  are  likely  to  prevail  now  for 
soma  time,  and  provide  an  oppo'rtunity  of  bringing  the 
esta,tes  into  a  productive  condition  as  rapidly  as  the  les- 
sened numbers  of  stock  will  allow.  The  encouragement 
of  such  a  belief  is  absolutely  necessary,  if  shareholders 
are  not  to  grow  thoroughly  sick  and  disheartened  with  the 
whole  thing,  as  a  further  large  addition'  was  made  to  the 
already  heavy  debit  balance  by  the  operations  of  the  half- 
year.  Only  four  of  the  stations  O'wned  proved  remunerar 
tive,  as  against  five  a  year  ago,  and  these,  withi  interest 
and  rents  received,  produced  a  profit  of  ^^12,289,  or  ^596 
less,  while  the  loss  on  the  others  rose  fromi  _;^i6,882  to 
£3^,5^-  A  small  profit  of  ;^249  was  made  in  London, 
and,  after  meeting  charges  dn  Australia  and  London,  and 
paying  ;^994  fo'r  interest  on  tem'porary  loan,  the  net  lo-ss 
came  to  ^^27,957.  With  debenture  interest  for  the  six 
months,  the  debit  balance  is  brought  up  to  _;^r6i,8o8, 
white  there  is  a  further  liability,  dependent   on  future 
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profits,  of  ;^96,ooo  for  interest  on  the  preference  stock. 
A  substantial  reduction  from  ^£789,022  to  ^6-j&,i22  hais 
been  made  in  the  item  of  pastoral  property  in  the  balance- 
sheet,  but  this  notwithstanding,  the  valuation  of  the  assets 
ia  still  very  much  too  high,  and  unless  some  drastic  step 
is  taken  to  put  the  company  on  a  really  sound  footing  the 
recuperation  process  is  likely  toi  be  a  long  and  tediousi  one, 
even  if  the  prophesied  period  of  good  seasons  comies  to 
ita  help. 

Ever-Growing  De  Beers. 

In  accord  with  custom  Renter  sends  a  sununary  of  the 
report  the  directorsi  of  the  magnificent  De  Beers  presented 
to  the  annual  meeting  held  at  Kimberley  last  Monday. 
Once  more  the  stolid-going  world  is  told  to  stand  agape 
at  the  ,efver-s welling  magnitude  of  this  fortune  and  Govern- 
ment-favoured enterprise,  into  whose  coffers  a  constanit, 
grcwing  streami  of  wealth  is  pouring.  In  the  last  twelve 
mjonths,  for  instance,  the  diamioindsl  unearthed  realised 
the  coloLssal  sum  of  ;£5,24i,i72,  arid  the  etxpenditure 
absorbed  but  ^2,938,873,  "  our  blacks  being  well  treated." 
Then,  after  writing  off  _;^738,ooo  for  depredatiom,  the 
net  profit  amounted  to  ;^2,302,298.  Dividends  on  invest- 
ments yielded  ever  ^^23,000,  profits  of  investmenits 
_;£32,ooo,  interest  oni  Consols  ,^29,000,  estate  revenue 
^^25.000,  and  other  items  between  _;^9,ooo  and  _;^io,ooo. 
There  were  paid  out  dividends  and  bonuses  aggregating 
._;£2,i75,ooo;  ;^2oo,ooo  was  reserved  for  investment, 
_;^ioo,ooo  added  to  the  insurance  fund,  and  _;^746,ooo 
carried  forward.  A  claimi  for  ^^4,611  was  made  by  the 
company  against  the  Imperial  Government  on  account  of 
war  losses,  and  the  War  Office  tendered  _;^3o,ooo  in  full 
settlement,  which  the  company  accepted,  generously 
charging  no  interest.  Such  War  Office  benevclence  is 
not  surprising,  for  cur  bamaclesi  and  political  troglodytes 
dare  not  ignore  the  demands  of  De  Beers.  Other  coitn- 
panics  that  have  made  similar  claims  havei  been  treated 
with  contempt;  and  as  for  maimed  soldiers,  widows  and 
orphans,  who  are  existing  00  charity  because  they  cannot 
get  arrears  of  pay,  why  they  must  continue  tO'  exist  as 
best  they  can,  even  in  the  workhouse,  foi  oiw  demi- 
mondaines  have  to  be  jewel  propitiated.  So  let  us  rejoice 
that  magnanimous  De  Beers  etxacted  na  usury.  A  detailed 
statement  of  the  war  losses:,  it  is  said,  showed  the  comh 
pany's  actual  loss  toi  be  ^^^272, 904,  in  addition  tO'  the  fact 
that  it  paid  no  dividend  in  1900.  But  did  it  not,  gambler- 
wise,  hazard  these  losses  for  a  greater  gaim?  And  what 
is  this  estimated  loss  in  comparison  with  the  national  loss 
under  which  the  country  is  still  groaning? 

"  The  cbairmani,  in  moving  the  adoption  of  the  report, 
exhaustively  reviewed  the  position  of  the  company,  showing 
that  it  was  In  a  flourishing  state,  not  only  in  regard  to  the 
diamond  mines,  but  also  in  regard  to  its  fruit  farms  and 
explosive  works  and  other  industries  in  which  the  company 
was  interested."  No  dcubt  he  thrilled  his  audience  with 
this  romantic  story,  but  did  he  have  a  word  of  explana- 
tion or  excuse  to  offer  about  the  new  explosive  monopoly  ? 
No,  but  he  wag  just  sweet  upon  the  labour  problem:, 
remarking  it  was  not  only  a  question  of  wages,  but  of 
treiatment  also.  In  this  we  agree,  and  if  his  sincere  object 
was  to  point  a  moral  to  other  mine  bosses,  who  have  hither- 
to not  been,  impressed  with  this  fact,  we  will  even  applaud. 
Yet,  we  fear  it  may  be  taken,  for  mocker)',  since  the 
Randites  will  not  heed.  The  De  Beers  Company,  he 
declared,  had  never  been  short  of  boysi,  and  there  was 
considerably  less  mortality  per  thousand  than  in  Johannes- 
burg— a  predous  truth.  Of  taxation,  the  company,  we 
have  the*  good  man's  word  for  it,  De  Beers,  like  Barkis,  is 
■willing  to  pay  its  full  share,  but  it  objects  tO'  be  singled 
out  above  all  others.  Who  is  singling  it  out?  Does 
any  serious-minded  man  believe  the  mines  will  pay  any 
taxation  they  can  dodge  or  bribe  themselves  free  of?  Was 
not  the  offer  of  the  mine  bosses  to^  contribute  ten  millicns 
as  part  of  a  total  thirty  a  pure  farce?  They  probably 
guessed  they  would  never  be  called  upon  to  stump  up. 
Ob,  but  the  chairman  denied  the  truth  of  the  statement 
that  De  Beers  never  interferes  with,  the  ]X)litics  of  the 
coumtry.  Sir  Lewis  Michell  muist  ha.ve  a  very  pretty 
contempt  for  the  intelligence  of  Englishmeni  Oh.,  no,  they 
never  interfere,  yet  that  Premier  mine,  which  was  going 
to  be  De  Beers'  one  and  only  rival,  respecting  which  nothing 


has  been  heard  for  some  months,  is  now  scoimed.  The 
directors  have  not  found  it  meceissiary  "  to  enter  into 
negotiations  with  that  mine."  Dear,  dear!  So  the  imn 
pudent,  forward  youngster  has  received  a  timely  lebuke 
fromi  the  august  diamond  merchantsj,  lords  of  South 
Africa.  The  report  was  adopted,  we  learn,  and  the  usual 
charitable  donationis  were  voted,  including  a  special  grant 
of  _j^i  0,000  for  higher  education  in  the  colony.  Has  soi 
much  as  a  sovereign  been  sent  to  this  country  for  those 
who  have  suffered  penury  and  privation  that  De  Beers 
might  profit? 

The  ■  above  was  in  type  when  the  daily  financial  news- 
papers appeared  with  the  report  and  accounts  advertised 
in  their  columns.  These  docum,ents,  therefore,  must  have 
been  in  Lo^ndon  for  some  time  but  such  lofty,  half-celestials 
as  the  De  Beers  troupe  cannot  be  expected  to.  send  the  report 
out  in  the  ordinary  way  to  all  and  sundry.  However,  we 
now  learn  from'  the  profit  and  loss  account  that  for  the' 
half-year  tO'  December  31,  1902,  the  dividend  of  los.  per 
share  on  the  p'reference  shares  took  ;£4oo,ooo,  and  12s.  6d. 
per  share  on  the  deferred,  _;^6oo,ooo.  For  the  second 
half,  toi  June  30,  similar  distributions  were  m^ade,  the 
bonus  being  2s.  6d.  per  share  on  the  1,000,000  deferred 
shares,  which  may  come  in  handy  this  Christmas  season  for 
charity,  etc.  This  reducesi  the  credit  carried  forward  by  the 
sumi  of  ;^5 1,922.  But  it  is  when  we  gaze  on  the  wealth- 
laden  balance-sheet  that  we  stand  as.  nearly  dum.b  as  may 
be  in  worshipful  admiratio'U.  Has  not  the  debenture  debt 
been  duly  diminished  during  the  year,  by  sums,  respec- 
tively, of  £i4S,goo,  £3,550  and  ^19,000,  bringing  the 
aggregate  indebtedness  do'Wn  to  the  trifling  figure  of 
;^4,4i8,245?  And  at  the  same  time  has  not  the  reserve 
been  distended  toi  _;^i, 289,650,  and  the  insurance  fund  to 
_;^30o,ooo,  whilst  creditors  appear  for  ^£2 10,683,  unpaid 
debentures  and  obligations  for  ^ir,485,  and  unclaimed 
dividends,  etc.,  _;£2o,758?  But  look  at  the  magnificent 
assets — De  Beers  and  Kimberley  mine  claims,  ;^3,948,io7  ; 
Dutoitspan,  Bultfontein,  Premier  (Wesselton)  Mines  and 
Estates,  ;£3)4°ii3S8;  farms  and  landed  pro'perty, 
^175,869;  investments  in  stocks  and  shares,  ;£62i,467; 
explosive  works,  ;^929,66o ;  offices,  compounds  and  stands, 
_;^225,422;  machinery  and  plant,  ^^500, 000;  blue  ground, 
;£278,497;  debtors;,  ;^345.°48;  ^1,178,000  Consols  at 
92 J^,  valued  at  _^i,o89,65o;  life  governors'  interest, 
_^20o,ooo;  diamonds  on  hand,  ;£263,432  ;  bills  receivable, 
£5^5,°°°  i  short,  loans,  ^£187, 500  (against  ;^3i5,ooo); 
cash,  ^^148, 814  (against  _;^3oo,653) ;  tO'  say  nothing  of  live 
stock,  timber,  fuel,  stores,  etc.,  etc.,  the  whole  array  footing 
up  toi  ;^i3,o87,oi7,  or  ^£278, 052  more  than  the  value 
given  them,  a  year  ago.  The  inventO'rs  of  the  "  Arabian: 
Nights  "  never  dreamed  of  such  wealth,  but  hunger  stalks 
abroad  in  South  Africa,  for  all  that,  and  diamonds  fail  to 
multiply  like  mushroo'ms  in  a  coal  pit. 

The  Bank  of  New  Zealand. 

Appended  is  a  note  communicated  tc'  the'  Press  by  the 
Bank  of  New  Zealand.  It  relates  primarily  to  the 
_£2,oco,ooo  of  4  per  cent,  stock  issued  and  guaranteed 
some  years  ago  by  the  Government  of  the  colo^ny  in  order 
to  prevent  the  Bank  from,  being  wc'und  up'.  We  da  net 
profess  to  understand  it,  and  must  wait  for  either  the 
text  of  the  Bill  or  such  explanation  as  the  Seddon 
Ministry  may  choose  tO'  give.  What,  however,  is  evident 
upon  the  surface  is  some  juggle  in.  order  to  hide,  the  non- 
repayment,  or  coTwersion,  of  one-fourth  of  the  amount. 
The  secretary  tells  usi  that  _^i,ooo,ooo  is  tO'  be  renewed, 
and  another  _;^5oo,ooo  converted  intoi  5  per  cent,  prefer- 
ence shares  in  the  Bank,  but  what  becO'mes  of  the  O'ther 
_;^5oo,ooo  we  cannot  guess;  nor  do  we  understand  the 
info'rmation  conveyed  with  regard  to  the  Assets  Realisa- 
tion Board's  debentures.  That  is  a  Govemiment  institu- 
tion created  to  deal  with  the  locks-up  of  the  Bank,  princi- 
pally in  land  advances,  and  its  accounts  have  beenu  we 
are  fre'e  tO'  confess,  more  or  less  of  a  mystery  to  us  from) 
the  start.  That  the  Board's  dealings  with  the  land  on;  its 
hands  have  been  much  facilitated  by  the  stupendous 
borrowings  of  the  Seddon  Government  is  no  dcubt  true, 
and  in  so  far  as  it  is  true  the  flourishing  exhibit  in  the 
Board's  balance-sheet  is  merely  the  pioduct  of  deeper 
cornmitments  of  the  unhappy  colony  with  the  usurers  in 
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the  United  Kingdom,  but  we  shall  have  light  some 
day,  doubtless  lurid  light,  if  past  experience  may  be  relied 
on,  and  must  rest  content  to  wait.  One  point  we  ara 
rather  curious  about:  What  has  become  of  the  _^5 00.000 
or  so  of  the  last  London  loan  which  thet  Bank  of  Ne^v 
Zealand  had  to  underwrite  and  take  up?  Mr.  Duthie,  in 
the  speech  analysed  in  another  note,  stated  that  nigh  half 
the  loan  "  wag  admittedly  taken  up  by  a  financial  institu- 
tion entirely  dependent  upom  this  country,"  that  is  by  the 
Bank  of  New  Zealand.  Is  it  sitting  upon  that  stock,  and 
does  the  Government  of  New  Zealand  also  owe  it  another 
;£5oo.ooo  on  debentures  substituted  for  the  previous  issue 
of  preference  shares,  cancelled  in  Ward's  "fairy  oats" 
manner?  Perhaps  some  citizen  of  the  colony  vnW  give 
ug  light  on  jxnints  like  these. 

The  Bank  of  New  Ze.iland  has  received  the  following  telegram 
from  their  head  office,  dated  November  i8,  1903: — Banking  Bill, 
1903,  provides  that  ^f  1,000,000  only  of  ;f2, 000.000  Bank  of  New 
Zealand  guaranteed  stock  is  to  be  renewed.  Government  of  New 
Zealand   take    as    preferred   shareholders,    preference    capital    and 

I  interest  at  the  rate  of  5  per  cent,  in  bank  to  the  extent  of  ;,f5oo,ooo 
llividcnd  in  excess  of  5  per  cent,  to  be  los.  for  every  pound  de- 
felared  to  ordinary  shareho'ders — maximum,  10  per  cent.  Ordinary 
■hares  to  rank  as  nominal  capital  £6  13s.  4d.,  balance  ^,^3  6s.  8d.. 
H  called  up,  will  rank  as  ordinary  capital,  late  liability  hanging 
brer  ordinary  shareholders  thus  disappearing.  Under  the  Act 
pank  can  5e'l  at  a'lction  forfeited  shares.  Assets  Realisation  Board 
debentures  will  be  renewed  for  a  further  five  years,  and  imme- 
diately it  is  ascertained  that  there  is  no  deficiency  between  value 
properties  on  hand  and  amount  of  debentures  outstanding  bank 
shall  resume  remaining  assets,  and  Assets  Realisation  Board  shall 
cease  to  exist.  Valuations  for  the  above  purpose  are  to  be  made 
before  January,  1904,  and  also  not  liter  than  December,  1908. 
Board   of   liirectors  consider  satisfactory. 

Ebbw  Vale  Steel,  Iron  and  Coal. 

This    undertaking    has  now    been   in    existence    about 

thirty-five   years,  and    it  has   long   been  evident  that   its 

capital  was  out  of  all  proiportion  to  the  value  and  earning 

capacity  of  its  assets,  and  that,  sooner  or  later,  a  drastic 

writing  down  was  inevitable.       When,  the  present  board 

took  office  they  did  not  deem  it  prudent  to  recommend 

reorganisation,  but  as  a  valuation  of  the  works  as  a  going 

concern  reveals  a  shortage  in  assetsi  of  about  ^750,000, 

clearly  the  time  has  arrived  for  a  shake  up  and  scaling 

down.     The  directors  are  now  of  this  opinion,  and  proceed 

to   explain  that   .since    the    1876    valuation:  of    the  land, 

buildings,   works,   plant,   etc.,  at  a  sum  rather  in   excess 

of  the  present  capital,  a  large  proportion  of  the  capital, 

which  had  been  laid  out  in  various  undertakings  more  or 

least  distant  from  Ebbw  Vale,  has  been  absolutely  lost,  by 

lason  of  the  dismantling  and  abandonment  of  furnaces, 

cnworks  and  mines,  valued  at  ^920,000,  including  the 

"ount    Cashel,    Ireland,    iron   mines    and    the  Abercom 

'ollieries.     To  adjust  all  this,  it  is  proposed  to  reduce  the 

lapital  from  ;^i.7i2.935,  in  ^^23  shares,  toi  ;^968,i75,  in 

"13  shares,  thus  getting  rid  of  ;£io  per  share.     A  meeting 

consider  the  tnatter  will  l>e  held  on  Wednesday  next, 

.nd  shareholders  will  probably  make  the  sacrifice  without 

murmur,  because  it  will  render  possible  something  better 

m  the  dividend  record.     The  average  yearly  distribution 

during  the  past  decade  has  been  a  mere  2%   per  cent.. 

and  even  that  slender  amount  would  not  have  been  reached 

but  for  the  boom  years  of  1899  toi  1901. 


I 


The  Austrian  Budget. 

The  financial  affa.irs  of  this  ramshackle  empire  seemi 
'to  be  in  rather  a  ticklish  pcsitioo  if  one  may  judge  by  the 
extraordinary  expedients  adopted  in  order  to  co'nvert  a 
yawring  deficit  into  a  surplus.  The  total  revenue  for 
1904  is  e-stimated  at  about  1,735  million  kronen,  and  the 
expenditure  at  2,730.000  kronen  less.  But  in  order  to 
get  the  revenue  up  to  the  requisite  figure,  the  Go\-ernment 
grabs  a  fund  of  9,000.000  kronen  accumulated  by  the  rural 
pO'Stmen  to  provide  themseh'es  with  pensions.  It  takes 
o\-er  the  responsibility  for  the  pensions,  which  is  all  right 
perhaps,  but  uses  this  accumulated  fund  as  current 
revenue.  Another  7,200,000  kronen  is  deducted  from 
the  expenditure  as  saving  effected  by  the  conversion  of 
Austrian  Cona>ls,  and  perhaps  that  too  is  justifiable 
enough,  while  7.300.000  kronen  more  is  expected  from 
direct  taxes  ocii  buildings?  and  from  an  increase  in  the 
incomie  tax.  The  most  interesting  thing  of  all  to  us  is 
the  story  of  the  effect  of  the  abolition  of  sugar  bounties. 


Thedr  compulsoiry  removal  is  said  to  save  the  state 
13,800,000  kronen  in  next  year's  budget,  while  the  fall  in 
the  price  is  reckoned  upon  by  the  Finance  Minister  to 
increase  consumptioni  soi  that  the  remaining  taxes  will 
yield  6,500,000  kronen  more.  Should  this  estimate  be 
justified,  it  is  pointed  cut  by  the  Times  Vienna  ccr- 
respondent,  the  Brussels  Sugar  Ccnvenition  will  have  rniiOe 
a  present  of  more  than  ^^800,000  per  annumi  ty  the 
Austrian  exchequer,  since  Austria,  unlike  other  countries, 
did  not  employ  the  revenue  spared  by  the  abolition  (.f  the 
bounties  to  reduce  the  tax  oni  sugar.  This  is  "  downing 
the  foreigner  "  with  a  vengeance,  and  a,  highly  interesting 
fact.  In  France,  where  the  sugar  taxes  have  been  reduced, 
a  great  benefit  hasi  accrued  to'  consumers,  fcr  the  retail 
price  cf  this  commodity  hasi  fallen  there  to  just  one-haJf 
the  figure  prevailing  before  the  Convention  came  into  force'. 
What  we  have  gained  by  thisi  beautiful  generosity  to  the 
foreigner  is  not  yet  evident. 


Critical    Index  to    New   Investments. 


'.'Tb  assist  subscribers  of  The  Investors'  Review  in  dtdding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examifiation  given  ijt  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  i>treet.  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subsi.ribe  or  leave  alone. 


Montreal  Water  and  Power  Company. 

This  company  has  been  in  existence  since  March,  1891, 
and  with  an  issued  capital  of  $1,620,000  in  shares  and  a 
bonded  debt  of  ;^454,i36,  owns  over  84  miles  of  water 
mains  and  86  miles  of  service  pipes  in  and  about  the  City 
of  Montreal,  together  with  three  pumping  stations  and  a 
reservoir  of  seven  million  gallons  capacity.  In  addition  to 
this  bonded  debt  there  is  a  charge  for  about  ^1^30,000 
secured  by  a  mechanics'  lien,  and  in  order  to  pay  off  this 
and  to  provide  capital  for  additional  plant  and  extensions 
of  the  systemi  an  issue  of  _;£7o,ooo  4  per  cent,  prior  lien 
gold  bonds  is  offered  through  Messrs.  Coates,  Son  and 
Co.,  at  the  price  of  95  per  cent.  These  boinds  form  part 
of  an  authorised  total  of  ;£5oo,ooo.  of  which  _£i82,i 66 
has  already  been  issued,  and  are  secured  by  a  first  charge 
on  the  entire  systemi,  subject  only  to  an  issue  of  $250,000 
(;^5i'37o)  charged  on  that  part  of  the  sy.stem  situated  in 
the  City  of  St.  Cunegonde,  which  cannot  be  paid  off  until 
1915.  The  revenue,  which  for  1893-4  amounted  to 
$62,700,  rose  in  1897-8  to  $92,440,  and  in  the  year  ended 
April  30  to  $148,775,  while  the  expenses  in  the  last-named 
period  came  to  $69,133,  and  it  is  estimated  that  the  im- 
provements now  in  progress  should  enable  the  company  to 
earn  some  $40,000  more  without  increasing  the  pumping 
expense.  This,  however,  is  mere  probability,  and  as  inter- 
est charges  will  require  ;^i  3,369,  the  profits  on  the  present 
basis  do  not  leave  any  great  margin,  which  is  perhaps  the 
reason  of  the  attempt  to  raise  the  money  on  this  side  rather 
than'  locally. 

Ticehurst  and  Robertsbridge  Water  Company. 
Out  of  a  total  capital  of  ;^i8,ooo  in  ;^5  shares  and 
^6,000  ini  debentures,  jQ'],2oo  in  shares  and  ;£2,ooo 
debentures  have  been  issued,  and  the  company  now  offers 
the  balance  of  2,160  shares  for  subscription  at  par.  The 
company  will  supply  the  parishes  of  Ticehurst,  Burwash, 
Etchingham  and  Salehurst,  which  have  a  rateable  value  of 
^43,200  and  a  population  of  over  7,600,  and  under  its 
agreement  entered  into  in  April,  1903,  has  to  guarantee  a 
minimum  of  100,000  gallons  daily,  the  sinking  of  a  well, 
and  the  erectioni  of  a  pumping  station  and  a  reservoir  of  a 
capacity  of  150,000  gallons.  A  good  supply  of  water  has 
been  obtained,  a  twenty  days'  pumping  test  giving  an 
average  of  287,100  gallons  per  day,  and  the  pipes  are  about 
tO'  be  laid  in  Ticehurst  and  Burwash,  which  will  be  supplied 
next  year.     Arrangements  have  been  made  for  the  supply 


6i4 


Zbc  Jnvestovs'  IReview. 


November  21,  1903. 


of  a  guaranteed  mindrntim  sale  of  over  two  and  a  quarter 
million'  gallons  a  year,  which  it  is  estimated  will  pay  for 
the  first  year's  working  expenses  at  the  pumping  station,  so 
the  little  company  may  do  well  enough.  It  is,  however, 
essentially  an  enterprise  for  the  district  only,  and  even  the 
proposed  amalgamation  with  the  local  gas  company  will 
not  make  it  anything  more. 

Union  Cold  Storage  Co.,  Limited. 
The  original  vendors  of  this  compmiy  when  it  was 
formed  in  1897  as  the  Union  Cold  Storage  and  Ice  Com- 
pany of  Liverpool,  Limited,  got  ^^50,000  in  cash  and 
_;^25,ooo  in  shares,  and  evidently  found  the  business  so 
much  toi  their  liking  that  they  proceeded  toi  form  other 
"  Union  Cold  Storage  Companies."  Now  the)'  seem  to 
tlhLrk  it  tima  they  made  another  profit,  and  accordingly 
five  of  their  bantlings,  including  one  at  Riga,  are  to  be 
amalgamated  with  the  Liverpool  concern  under  the  above 
title.  The  capital  of  the  first  company  was  ;^ioo,ooo  in 
j£i  shares,  of  which  67,500  were  issued,  with  _j^30,4oo  in 
debenture  stock,  out  of  a  total  of  .^£^32,500,  but  the  present 
imdertaking  is  to  have  a  capital  of  ^300,000  in  shares 
and  _;^225,ooo  in  4%  per  cent  first  mortgage  debenture 
stock.  Of  these  new  sharesi  162,500  are  to.  be  issued  to 
the  vendors  with  ,^84,400  in  cash,  and  _;^i 94,600  debenr 
ture  stock  is  offered  at  par,  of  which  the  directors  and  their 
friends  have  applied  for  ^£69,600.  In  addition  to  this 
sum  of  _;^246,90o  paid  for  the  properties  taken  over,  the 
comp'any  has  toi  find  ^^^85,200  for  the  building  and  equips 
ment  of  a  new  warehouse  at  Blackfriars  and  a  new  store  at 
Canada  Dock,  Liverpool.  Including  these  new  buildings 
Messrs.  Bramwell  and  Harris  value  the  properties  as  a 
going  concern  at  ^^433, 494,  and  Messrs.  Knox,  Hassal, 
Dodd  and  Co.  certify  that  the  profits  of  three  of  the  pom- 
paniesi  for  the  three  years  ended  September  30,  1901,  be- 
fore making  any  allowance  for  depreciation  were  _;^20,5i9, 
^^26,927,  and  ;£^3o,798  respectively,  and  for  the  twelve 
months  ^ded  September  30,  1902,  the  profits  of  four  of 
them  after  sundry  adjustments  and  calculations  came  to 
^£33,369.  No  accounts  are  shown  for  the  past  year,  al- 
though these  might  surely  have  been  prepared  in  time,  but 
the  directors — ^two  of  whomi  play  the  double  role  of  vendors 
and  directors — indulge  in  estimates,  and  announce  that 
they  believe  the  profits  will  be  over  ;^36,ooo,  while  another 
j;£^28,ooo  is  expected  by  the  same  gentlemen  tOi  be  produced 
by  the  additional  accommodation  and  the  saving  in 
charges.  The  "  Stock  Exchange  Year  Book  "  gives  no 
details  of  the  working  of  the  Liverpool  Company,  and  as 
the  real  position  of  that  undertaking  is  not  disclosed  by 
the  methods  adopted,  the  po-omoters  do  not  deserve  the 
support  of  the  public,  and  we  shall  be  greatly  surprised  if 
they  get  it 


Passing   Events. 


Answers   to   Correspondents. 

l^A    Fee   oj   Five  Shillings  per  query  is    charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  extra  per  Utter.'] 


F.  D.  S. — (i)  These  shares  are  still  naturally  speculative, 
but  the  comipany's  position  is  certainly  improving,  and  the 
traffics  to  date  shO'W  an  increase  over  the  corresponding 
period  for  last  year.  The  additional  mileage  opened  is 
very  small.  The  company's  year  does  not  end  until  April 
next  year,  but  judging  from  present  prospects  a  dividend 
should  then  be  paid  on  the  ordinary.  They  have,  of  course, 
risen  sharply  on  the  improved  prospects. 

(2)  I  understand  that  this  concern  has  sold  its  electric 
departm^ent  for  a  very  fair  sum.  Last  year's  earnings  were 
very  good,  and  although  only  a  small  dividend  was  paid, 
the  Bo'ard  wiped  out  one  or  two  items  which  figured  in  the 
balance-sheet  as  assets,  and  so  improved  the  company's 
financial  position.  So  far  as  I  can  discover,  this  year  the 
company  has  done  well,  but  of  course  it  is  a  little  un- 
certain how  much  they  will  lose  in  the  way  of  income 
through  the  selling  of  part  of  their  property.  A  purchase 
would  be  fairly  speculative,  but  it  would  seem  to  have 
same  chance  of  improvement,  as  a  rather  larger  dividend 
than  last  year's  is  expected  at  the  end  of  the  financial 
year. 


Quiet  and  orderly  crowds  welcomed  the  visit  of  the  King 
and  Queen  of  Italy  to^  the  City  on  Thursday,  and  perhaps 
a  certain  number  amongst  the  multitude  had  some  vague 
expectation  that  closer  relations  might  be  established 
between  England  and  Italy  in  trade  and  diplomacy  by  this 
friendly  return  of  the  Italian  visit  of  our  own  King.  It 
is  certainly  a  pleasant  function,  this  welcoming  of  royal- 
ties, and  as  sentiment  plays  so  large  a  part  in  human 
affairs  we  trust  good  will  come  of  it.  Assuredly  nothing 
but  friendly  feeling  exists  in  this  country  towards  Italy, 
and  there  is  no  reason  at  all  why  the  two  peoples  should 
not  improve  their  business  connections  with  each  other 
and  grow  in  the  perfection  of  their  mutual  confidence  and 
understanding.  But  again,  we  venture  to  hope  that  nO' 
empire  annexing  projects  lie  behind  these  communings  of 
kings.  Are  we  paying  Italy  for  her  help  against  the 
Mullah?  How  much  has  that  job  cost  so  far?  Will 
a  ;^3,ooo,ooo  supplementary  estimate  cover  it  ? 

"  Who  is  the  co'mmon  enemy  ? "  asked  Sir  Henry 
Campbell-Bannierman,  in  his  speech  at  Frome.  A  voice 
in  the  crowd  an s weired  "  Joey,"  and  the  meeting  cheered. 
All  through  the  speech  the  audience  appreciated  and 
applauded  Sir  Henry's  hits  and  allusions,  in  a  manner 
which  showed  it  was  keenly  alive  to  the  false,  hollow 
sham  of  the  Neo-Protectioinist  madness.  And  there  are 
many  others  like  it. 

That  shrewd  man,  of  a  merry  and  excellent  vrit,  Mr. 
Spencer  L.  Hughes,  makes  some  pretty  play  in  Thursday's 
Morning  Leader  with  a  speech  Mr.  Chamberlain  delivered 
in  Birmingham  on  November  12,  1885.  In  this  sjjeech 
the  then  great  Radical  related  how  his  firm  of  screw  manu- 
facturers "  made  screws  by  the  aid  of  an  American  inven- 
tion— a  most  beautiful  machine,  which  was  impoTted  from 
America,"  and  how  by  this  help  it  was  able  to  lick  creation, 
give  more  employment  toi  Birmdnghanv  wcrkmen,  and  at  the 
same  time  to  extract  an  annuity  from  United  States  screw 
makerr  as  coinsideration  for  not  selling  its  screws  in  that 
market.  Altogether  the  tale  is  lovely,  the  jeering  at 
benighted  fair  traders  here,  and  the  tariff  blighted  foreigner, 
and  all.  We  have  always  retained  a  keen  recollection  of 
that  f'peech,  for  it  was  powerfully  contributoTy  to  the  con- 
viction even  then  held  by  us  that  "  our  Joe  "  was  pretty 
much  of  a  humbug.  But  Mr.  Hughes's  copy  of  the  speech 
does  not  seem  to  mention  the  amount  of  the  annuity  drawn 
from  the  Staitesu  Unless  memory  cheats,  it  was  _;^io.ooo 
per  annum^ — paid  to  Nettlefold  and  Chamberlain  to  induce 
them  to  withhold  employment  from  their  own  wcrkmen. 
No  wonder  the  firm  was  then  all  in  love  with  "  free  trade 
for  England." 

General  Egerton,  who'  commiands  in  Somaliland,  has 
issued  a  proclarnation  tO'  the  natives,  calling  upon  the 
well-di.s.posed  to  assist  in  wiping  out  the  Mullah.  As  an 
inducement  he  holds  out  the  promise  of  a  division  of  the 
captured  capital  according  to  local  custom,  the  Govem>- 
mient,  the  Army,  and  the  friendly  natives  each  taking 
equal  shares.  But  does  not  the  first  part  of  the  cookery 
recipe  for  hare  soup  apply? 

Turkey  has  not  yet  given  that  complete  acceptance  to 
the  Austro-Russian  scheme  of  reforms  which  the  two 
Powers  have  firmly  but  politely  demanded.  Knowing  the 
Sultan  and  his  Ministers  of  old,  Austria,  and  Russia  are, 
therefore,  grooving  more  and  more  suspicious,  and  have 
gently  intimated  that  it  is  about  time  these  lengthy  de- 
liberations should  co-me  to  an  end,  one  way  or  the  other. 

The  States  may  perhaps'  wish  they  had  not  been  so 
ready  to  assist  Panama  to  revolt,  as  they  undoubtedly  did. 
For  their  interference  in  Central  American  politics  har. 
sown  the  seed  of  suspicion  and  hatred  among  all  the  Latin 
Republics,  both  in  Central  and  South  America,  seeds  which 
miay  later  produce  a  harvest  quite  unlocked  for  by  the 
States.  Mexico  in  particular  \'iews  this  latest  move  of 
its  northern  neighbour  with  a  jealoiis  eye,  dreading  lest  it 
find  itself  l>etween  two  fires,  should  the  States  one  day 
decide  to  openly  O'ccupy  the  Isthmus.  To  guard  against 
any  evil  in  this  direction,  Mexico  may  therefore  seek  to 
form  an  alliance  of  the  Latin  Republics  against  the  States, 
and,   if  successful,  might  give  the   land  of  the  almighty 
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dollar  and   trusts  about  as  nasty  a  jar  as  she  has  yet 
iieceived,  even  without  going  to  eixtremes. 

A  correspondent  of  the  Manchester  Guardian  in  Tokio 
has  forwarded  to  that  paper  an  account  of  a  most  valuable 
interview  of  an  hour's  duration  accorded  to  him  by  the 
Japanese  Premier,  Count  Katsura.  The  Count,  who  held 
a  general's  command  in  the  Chino-Japanese  war,  said  ha 
was  a  man  of  peace,  and  that  the  policy  of  Japan  is  peace, 
the  nation  wants  it,  the  people  want  it,  and  all  that  Japan 
has  done  in  the  direction  of  making  war  is  to  prepare  to 
defend  her  interests  to  the  utmost  if  attacked.  Jai>ani 
does  not  aim  at:  driving  Russia  out  of  Manchuria,  that  ia 
an  international  questionv  not  one  specially  Japanese. 
The  vital  question  to  Japan  isi  Corea,  and  Coiint  Katsura, 
reticent  and  prudent  cf  speech  though  he  was,  made  it 
perfectly  clear  that  were  Russia  to  attempt  to  lay  hands 
on  Corea  war  would  ensue  at  once.  Pro'bably  Russia  will 
take  warning. 

Rather  a  good  budget  show  is  made  by  the  Chilian 
Minister  of  Finance  who  expects  next  fiscal  year  to  close 
-without  a  deficit  and  the  one  now  drawing  to  an  end  to 
wind  up  with  a  surplus  of  ten  million  pesos.  This  fine 
result  is  obtained  in  spite  of  a  payment  of  eighteen  million 
pesos  for  ironclads  and  other  extraordinary  expenditure 
and  of  twenty  million  pesos  remitted,  presumably  in  dis- 
charge of  a  debt  interest,  to  the  Rothschilds.  The  entire 
expenditure  for  1904  is  estimated  at  129  million  pesos, 
of  which  91  million  pesos  is  ordinary  expenditure.  Is  it 
time  that  Chili  has  soJd  those  two  new  ironclads  of  hers 
to  Japan?  If  so  budget  surpluses  ought  to  be  magnificent 
for  several  years  to  come.  Apart  from  this,  however,  we 
trust  the  figures  imply  growing  prosperity  in  the  Republic. 

Some  interesting  facts  were  dug  out  by  the  Daily  News 
from  the  annual  report  of  the  Democratic  Campaign  Club 
of  Massachusetts,  and  one  or  two  of  them  are  worth  giving 
here  as  bearing  upon  our  dangerous  and  factitious  tariff 
agitation-  Among  the  allegations  in  the  pamphlet  is  one 
to  the  effect  that  the  working  man  pays  out  $88  per  annum 
and  gets  nothing  in  return,  owing  to  the  tariff.  It  is  al.so' 
alleged  that  the  trusts  charge  as  high  prices  for  goods  as 
the  tariff  will  ijermit,  but  sell  the  same  goods  in  foreign 
countries  for  much  lower  prices.  And  a  budget  is  made 
up  indicating  what  the  tariff  means  to  the  working  man  on 
every  item  of  his  expenditure.  Assuming  that  he  lays  out 
$920  per  annum,  the  United  States  taxes  take  $13.05 
of  this  and  the  trusts  $88.25.  I^i'  other  words, 
assuming  the  total  exi>enditure  of  factory  workers  in 
Massachusetts  to  l>e  $243,156,000  per  annum,  no  less  than 
$28,773,590  of  this  goes  to  pay  the  tariff  bill,  but  the  State 
lareasury  receives  no  more  than  $3,449,115  of  that  globular 
total.  The  rest  is  bagged  by  the  monopolists,  and  means 
a  dead  loss  of  10  per  cent,  on  their  wages  to  all  workers. 
That  is  how  protection  looks  to  the  American  working 
man. 

It  is  announced  that  the  $50,000,000  of  Lake  Shore  4 
per  cent,  bonds  issued  the  other  day  have  been  taken  up 
by  the  Morgan  syndicate  at  96,  less  i  per  cent,  commis- 
sion. In  other  words  the  Railway  Company,  one  of  the 
strongest  financially  in  the  States,  is  netting  95  per  cent, 
only  of  the  nominal  amount  issued.  That  surely  betrays 
unusual  straits,  and  yet  the  bonds  should  be  a  good  in- 
Testment.  Probably  a  large  proportion  of  the  issue  will 
find  lodgment  in  this  country  and  in  Germany,  but  how 
these  railroads  are  borrowing,  tO'  be  sure. 

Conflicting  statements  reach  this  side  with  regard  to  the 
new  move  of  the  Carnegie  Steel  Trust  monster,  entered 
upon  with  a  view  to  dump  its  products,  imsaleable  at  home. 
00  European — principally  upon  English — markets.  One 
story  is  that  the  controllers  of  the  trust  are  moving  the 
railway  companies  to  reduce  their  rates  by  50  per  cent. 
on  iron  and  steel  destined  for  export,  and  another  says 
thai  an  actual  reduction  of  20  per  cent,  on  the  railway 
charges  has  already  been  made.  Perhaps  that  20  per 
cent,  is  not  enough,  and  before  all  is  done  we  may  see  the 
railways,  which  are  in  the  hands  of  much  the  same  gang, 
carrying  the  metal  to  the  sea  shore  for  nothing,  and  giving 
a  bonus  to  help  the  Steel  Trust  dividend  for  the  privilege 
of  doing  the  work. 


Quite  the  latest  news  about  the  steel  dumping  arrange- 
ment is  to  the  effect  that  the  railroad  and  iron  and  steel 
manufacturing  bosses  have  arranged  amongst  themselves 
for  a  reduction  of  33  J4  per  cent,  in  the  railway  rates  on 
steel  billets,  bars,  and  150  other  manufactured  articles. 
Domestic  consumers  will  still  have  tO'  pay  the  full  rates. 
What  rebate  will  be  given  on  steel  rails  for  export  has 
not  yet  been  settled,  but  has  been  remitted  to  a  special 
committee  to  meet  in  the  second  week  in  December.  Wa 
suppose  the  United  States  j>eople  like  this  kind  of  thing. 
They  enjoy  protection  so  much. 

In  his  able  and  interesting  report  on  the  business  out- 
look in  South  Africa,  Mr.  Birchenough  ventures  upon  the 
statement  that  African  imports  this  year  will  exceed  those 
of  India.  Probably  this  is  true  enough,  but  how  are  these 
imports  going  to  be  paid  for  if  they  continue  on  anything 
like  this  inflated  scale?  It  is  all  very  well  for  a  creditor 
country  to  impjort  more  than  it  exports,  but  countries  like 
Caj>e  Colony,  the  Transvaal,  and  Natal,  which  are 
manacled  by  debts  beyond  all  others,  cannot  go  on  imjx)rt- 
ing  to  amounts  enormously  in  excess  of  their  exports  with- 
out somebody  suffering. 

Just  as  we  expected,  the  discontented  Cedula  bond- 
holders were  unable  tO'  beat  the  Council  of  Foreign  Bond- 
holders. There  is  no  backbone  in  these  malcontents  and 
never  was.  A  few  faithful  men  stand  out  when  some  ini- 
quity is  about  to  be  perpetrated,  but  they  never  get  sup- 
port from  the  general  run  of  victims  whose  one  aim  is  to 
save  something  out  of  the  wreck,  no  matter  how  littla 
Mr.  W.  H.  Bishop,  always  to  the  fore  against  sneak  thieves, 
stated  some  pertinent  facts  at  the  meeting  of  Buenos  Ayresi 
cedula  bondholders  held  on  Wednesday,  but  nobody  ab- 
sorbed them  or  grasped  their  meaning.  Amongst  other 
things  he  said  that  $36,000,000  had  been  invested  in 
buildings  in  Buenos  Ayres,  and  the  arrangement  now  con- 
cluded by  the  Council  means  a  robbery  of  capital  amount- 
ing to  between  70  and  80  per  cent,  of  the  amount  of  the 
cedula  debt,  partly  created  to  erect  these  buildings.  It  is 
an  iniquitous  arrangement,  shameful  alike  for  the  inhabi- 
tants of  Buenos  Ayres  province  and  for  those  who  nego- 
tiated it.  We  have  said  that  before,  and  are  sick  of  saying 
it. 

A  terrible  misfortune  has  overtaken  the  late  directcrsi  of 
the  St.  James's  Restaurant,  Limited.  When  in  January 
last  the  property  and  goodwill  of  the  company  were  sold 
to  a  certain  P.  and  R.  indicate  for  ^75,801,  it  was  agreed 
that  a  fuither  sum  of  _;^i,ooo  should  be  paid  to  the  board 
for  loss  of  cflSce,  making  ;^76,8oi  in  all.  Such  amount: 
was  duly  forthcoming,  and  the  directors  had  "  blown " 
jQ^^T,  of  their  thousand  when  they  were  paralysed  by  an 
opinion  of  Counsel  that  the  payment  was  ultra  vires.  So 
the  board  issues  a  pathetic  appeal  to  the  shareholders  to 
let  them  have  the  cash,  at  the  same  time  intimating  that 
anyone  who'  objects!  will  get  such  proportion  of  the 
_;^i,ooo  as  his  holding  l-)ears  to  the  ordinary  share  capital. 
Being  unable  tO'  define  the  limits  of  proprietors'  generosity, 
we  can  offer  nO'  advice  on  the  subject,  but  we  are  not 
.surprised  that  certain  shareholders  point  out  that  the  toital' 
ordinary  dividend  paid  by  the  company  since  its  inception 
i»2j4  per  cent.,  and  express  the  opinion  that  all  monies 
sihould  go  to  the  luckless  individuals  who  made  such  an 
unfortunate  investment. 

It  is  hardly  to  be  supposed  that  anyone  could  be  foclish 
enoiigh  to  deposit  money  vdth  pawnbroker  Cochrane's 
"  Royal  British  Bank,"  but  in  case  one  or  two  individuals 
have  thus  given  evidence  that  they  should  be  put  under 
resftraint,  we  make  known  the  fact  that  the  head  cffice  of 
this  extraordinary  institution,  at  Tower  Royal,  Cannon 
Street,  will  be  kept  open  daily  until  6  p.m.  for  the  con- 
venience of  those  wishing  to  withdraw  their  deposits. 
Likewise  is  it  gratifying  to  learn  that  the  usual  fortnight's 
notice  required  from  a  certain  class  of  depositors  _  will 
also  be  waived,  in  order  that  no  one  need  be  kept  waiting 
for  his  money,  and  after  Mr.  Justice  Darling's  observations 
in  a  recent  law  suit  to  the  effect  that  the  bufi- 
nesis  was  not  honest,  the  whole  thing  was  very 
unsatisfactory,  and  tliat  certain  shares  had  been  dis- 
posed of  by  fraud,  there  should  be  no  hesitation 
in    taking     advantage     of     the    offer.       At     the     cost 
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oif  a  little  trouble  it  ought  tO'  be  possible  toi  set  aside  any 
purchases  of  shares  as  well. 

A  rather  interesting  item  of  news  became'  public  on 
Thursday.  It  was  to  the  effect  that  Professor  W.  A.  S. 
Hewins  had  resigned  hig  appointment  as  director  of  the 
London  School  of  Economics,  in  order,  at  Mr.  Chambeir- 
lain's  request,  to-  undertake  certain  work,  no  one  j^et  knows 
what,  in  connection  with  that  singular  organisation  the 
Tariff  Refoirni  League.  By  the  way,  we  are  rather 
interested  in,  the  question  of  payment  for  all  these  senices 
rendered.  Does  the  ex-Coilonial  Secretary  intend  to:  foot 
the  bill  himself,  cr  will  public  funds  be:  requisitioned,  o-n 
the  plea  that  it  was  all  for  the  salvati(.)n  of  the  Emipire, 
should  he  succeed  with  bis  raging  tearing  pro'iwganda  in 
misleading  the  public  into  a  ruinons  fiscal  reA'clutioo.  We 
are  getting  on  if  p:rivate  M.P.'s  are  to  be  allowed  to  stump 
the  country  with  fantastic  scheme's,  and  then  dip  into 
taxpayers',  packets  to  pay  the  cost  of  dissemiinating  their 
heresies. 

The  story  goes  that  an  American  syndicate  is  taking  the 
affairs  of  defaultin:g  Honduras  in  hand,  and  we  should  not 
wonder  were  it  true,  for  these  Yankees  are  at  present 
capable  of  syndicating  moonshine.  But  that  good  will 
come  to  Ho'nduras  bondholders  out  of  the  efforts  of  any 
s)Ti'dicate  is  more  than  doaabtful.  unless;  the  comibine  is 
powerful  enough  to  imipel  the  great  imperial  Theodore 
Roosevelt  to  send  an  ultimatum  to  the  Honduras  Presi- 
dent, and  follow  it  up  by  an  annexation  of  the  mahogany 
forests,  mineral  and  o'ther  hidden  wealth  the  countr)'  con- 
tains. What  is  Honduras  going  to  get  from  a  s)-ndicate 
whbsie  first  care  is  the  interests  of  the  defaulting  bond- 
ho'lders?  It  ig  quite  happy,  has  paid  nothing  for  a 
generation  on  its  foreign  debts,  and  does  not  reco'gnise 
these  debts  as  in  any  way  a  moral  obligation.  Candidly, 
we  sympathise  with  that  view,  and  woiild  regard  it  as 
an  iniquity  to  saddle  the  people  with  obligations  created 
by  a  liberal  display  of  chicane.  No  doubt  if  some 
straightforward  scheme  coiuld  be  arranged  for  the  develop- 
ment of  the  Republic's  resources,  and  the  bondholders 
invited  to  share  in  its  benefits,  there  might  be  something 
ultimately  for  them,  but  they-  would  liave  to  subscribe 
fresh  mo'ney  first.     Is  that  the  secret  behind  the  deal  ? 

"  I  am  jealous  of  the  hour  wheni  we  shall  begin  to  shovel 
the  dirt."  Thus  spoke  Mr.  Shaw,  Secretary  of  the 
Treasury,  when  describing  the  glories  of  the  Panama  Canal 
that-isrto-be,  to  the  New  York  Chamber  of  Comm.erce. 
But;  while  he  thinks  only  of  dirt,  pure  and  simp'le,  there 
are  many  honest  politician's  who  echo  the  thought  while 
dreaming  of  boodle,  another  kind  of  dirt. 


As  an  alternative  to  the  Port  of  London  Bill  of  the  Govern- 
ment, which  is  threatened  with  much  opposition,  the  directors  of 
the  London  and  India  Docks  Company  are  giving  notice  of  their 
intention  to  bring  in  a  Bill  dealing  with  the  Port  question  on  the 
lines  of  the  scheme  communicated  by  them  to  the  members  of  the 
Mansion  House  Committee  last  year.  The  Company's  Bill  will 
provide  for  the  continuance  of  the  existing  administration  of  the 
Port,  subject,  however,  to  certain  control  by  the  Board  of  Trade 
which  will  ensure  the  deepening  of  the  river  and  the  provision  of 
dock  accommodation  as  required.  Like  the  Bill  of  the  Govern- 
ment, the  Bill  proposes  that  all  goods  entering  from  foreign  ports 
shall  contribute  to  the  upkeep  of  the  port,  but  it  is  more  favour- 
able to  traders  inasmuch  as  it  proposes  to  exempt  transhipments, 
coastwise  goods,  and  exports,  and  to  make  considerable  conces- 
sions in  the  present  dues  payable  by  shipowners.  The  risk  of 
any  possible  injury  to  trade  from  excessive  rates  is  safeguarded  by 
a  provision  for  the  limitation  of  the  dividends  of  the  companies. 
The  Docks'  Company  claim  under  their  scheme  that  no  rate- 
payer's or  taxpayer's  money  would  be  needed,  that  the  competition 
of  a  rate-aided  body  with  the  private  wharfingers  would  be  avoided, 
and  that  there  would  be  no  necessity  to  raise  the  enormous  capital 
required  for  the  purchase  of  the  docks — a  financial  operation  which 
if  even  practicable  at  the  present  time  could  only  be  carried  out 
on  onerous  terms  to  the  purchasers  and  with  much  disturbance  of 
the  money  market.  The  directors  of  the  London  and  India  Docks 
Company  have  also  given  notice  of  a  Bill  to  apply  the  Railways 
Acts  to  the  dock  railways  in  order  that  through  rates,  exclusive 
of  cartage  may  be  quoted  to  the  public.  At  present  the  railwav 
rates  charged  for  conveyance  from  the  docks  include  charges  for 
collection,  varying  from  3s.  gd.  to  6s.  8d.  a  ton,  which  are  paid 
by  the  trader  taking  his  goods  from  the  docks  and  press  hardly  on 
him.  The  docks'  company  have  hitherto  been  unsuccessful  in 
endeavouring  to  obtain  rates  from  which  collection  charges  are 
eliminated,  because  their  railways  have  been  held  to  be  in  the 
nature  of  private  sidings. 


TRADE    AND    PRODUCE. 

Wheat. — The  tone  of  the  market  continued  weak  for  a  day  or 
two,  but  improved  later  under  the  influence  of  good  American  ad- 
vices. Yet  business  remains  about  as  dull  as  erer.  Spot  par- 
cels have  occasionai;y  been  held  for  more  money,  and  futures  have 
been  decidedly  firmer  generally  from  %  to  ^'dearer  on  the  day, 
but  buyers  ha\  e  not  responded  to  the  improvement,  and  have  acted 
with  great  caution.  English  wheat  at  Mark  Lane  has  been  ofifered 
sparingly,  good  prices  being  given  for  sound  grain,  and  foreign, 
slightly  easier  for  a  while,  has  hardened  again.  Farmers'  de- 
liveries for  the  week  were  43,045  qrs.,  at  an  average  price  of 
26s.  6d.,  against  41,897  qrs.  last  week,  averaging  26s.  4d. 
American  markets  have  been  fairly  steady,  fluctuating  only  within 
narrow  limits,  and  with  a  buiUsh  tendency  on  the  whole.  Brad- 
street  estimates  the  quantities  in  sight  east  of  the  Rockies  at 
52,882,000  bushels,  against  49,269,000  in  the  previous  week,  and 
69,630,000  bushels   in  the   same  week  last   vear. 

Wool. — Except  that  the  colder  weather  has  given  a  slight  im- 
petus to  manufactured  goods,  there  is  little  to  say  about  woollen 
this  week.  Trade  continues  depressed,  transactions  in  the  raw 
material  being  by  no  means  satisfactorj',  and  though  the  deamess 
of  stocks  in  the  country  has  so  far  kept  prices  up  to  a  high  level, 
a  steady  bear  influence  is  at  last  beginning  to  have  some  effect,  and 
Colonial  wools  show  a  distinct  drop.  In  home-grown  wools  there 
is  little  change,  but  business  is  checked  by  the  deamess  of  the 
wools. 

Linen. — The  market  seems  to  have  now  reconciled  itself  to  a 
jog-trot  sort  of  business  and  ceased  to  expect  any  great  activity 
for  some  months  to  come.  Yarns  have  not  changed  much  since 
last  week,  prices  have  advanced  a  little,  chiefly  in  tows,  but  busi- 
ness with  Continental  buyers  is  more  or  less  at  a  standstill  for  the 
moment,  checked  by  the  advanced  lists  sent  over.  Manufactured 
good  of  various  sorts  keep  up  a  fairly  steady  trade  with  very  httle 
rise  in  priges  as  yet,  but  the  high  values  in  yarns  and  flax  must 
necessarily  lead  to  higher  rates  for  piece  goocls  before  long.  Nor 
is  there  much  change  to  note  in  the  cross-channel  and  export  busi- 
ness. The  outside  markets  are  improving,  prices  a  little  higher, 
and  with  better  prospects  than  have  been  seen  for  some  time.  The 
United  States  showing  a  substantial  increase  of  late. 

Cotton. — The  receipts  from  America  this  week  were  on  a  record 
scale,  and  the  total  is  now  only  about  40,000  bales  below  last 
season.  But  notwithstanding  this,  prices  kept  on  a  very  high 
level,  though  they  fluctuated  daily  with  the  manoeuvres  of  the 
American  gambler's.  I-'or  th's  reason  Sir  Jacob  Behrens  and  Sons 
point  out  the  Trade  generally  has  not  been  able  to  make  much 
headway.  The  Egyptian  demand  was  also  steady,  and  prices 
have  again  been  advanced  this  week.  Yarns  varied  in  sympathy 
with  the  quotations  for  raw,  and  this  unstable  condition  of  the 
market  sadly  hampered  business.  Few  spinners  care  to  make 
quotations  for  the  future,  and  so  far  as  the  present  demand  is 
concerned,  the  offers  put  forward,  particularly  by  the  East,  were 
again  on  .an  absolutely  unworkable  basis.  In  the  cloth  market 
the  recent  improvement  continued,  and  in  spite  of  the  eccentricities 
in  the  price  of  raw  material  a  fair  business  was  booked  this  week, 
principally  in  light  goods,  and  bleaching  cloths.  All  the  Indian 
outlets  were  active,  but  China  has  relapsed  into  its  apathetic  state, 
buyers  there  apparently  being  satisfied  with  their  recent  deals. 

in  the  early  part  of  the  week  future  quotations  in  America,  on 
the  whole,  fell  slowly,  though  occasionally  the  bull  interests  suc- 
ceeded in'  rallying  them.  The  principal  causes  of  the  decline 
were  unsettled  weather  in  the  cotton  belt,  and  the  increase  m  the 
receipts,  though  the  disappointing  condition  of  Liverpool  and  liqui- 
dations, also  contributed  their  share.  But  with  a  cold  wave  over 
the  cotton  belt,  and  the  absence  of  the  expected  strike  at  Fall 
River,  prices  began  to  advance,  and  for  a  time  rose  rapidly.  Sales 
to  realise  subsequently  unsteadied  the  market,  but  its  general 
tendency   still  remained  decidedly  bull. 

Last  'night  Liverpool  closed  steady,  the  spot  quotatmns  for 
American  being  6.02d.  middling,  and  6.28d.  M.  F.,  while  Egyptian 
was  quieter  and  slightly  down,  brown  fair  being  yf^d.  and  F.  G. 
fair  8->^d.  Futures  were  also  firm,  5.9id.  being  quoted  for  Novem- 
ber. ;  5.86d.    Nov.-Dec,    and   5.8^d.    Dec. -Jan. 

Coal.— The  continued  depression  in  most  of  the  coal  using  in- 
dustries  naturally  has  nn  adverse  effect  upon  all  rteam.  iron  making 
and  manufacturing  coal  generally,  but  on  the  whole  matters  seem 
to  have  improved  a  little,  and  the  outlook  seems  more  promismg. 
The  present  cold  weather  has  had  a  good  effect  upon  house  coal, 
but  as  vet  no  great  buying  orders  have  been  placed  owing  to  the 
large  stocks  on  merchants'  hands  still  to  be  disposed  of.  _  Ship- 
ments continue  good,  quantities  of  gas  and  steam  coals  being  sent 
from  the  northern  ports,  and  the  Welsh  collieries  continue  as  busy 
Q.S   ever. 

Copper.— Quotations  this  week  have  fluctuated  considerably, 
though  only  within  small  limits.  There  was  nothing  except  the 
reduction  in  the  price  of  electrolytic  by  the  Amalgamated  to  un- 
steady the  market,  and  the  effect  of  this  move  soon  passed  off, 
vet  at  the  same  time  the  market  remained  unsettled.  No  real 
selling  pressure  was  apparent,  but  neither  was  there  any  evidence 
of  a  strong  demand  by  consumers,  and  the  tone  of  the  market  at 
the  close  of  the  week  was  decidedly  dull,  rash  being  quoted  at 
/54  7s.  6d.,  and  three  months  at   .^55  2s.  6d. 

XiN. — Stronger  Eastern  advices  induced  the  market  here  lo  put 
prices  up  in  the  beginning  of  the  week,  the  rise  in  s  Iver  also  hav- 
ing a  favourable  effect  on  quotations.  But  no  sooner  were  they  up 
to  a  certain  point,  than  a  large  number  of  selling  orders  appeared, 
which  at  times  wiped  out  the  whole  of  the  day's  advance.  Still 
the  tone  generally  was  firm,  and  last  night  cash  was  quoted  at 
;fii7.  and   three  months  at   ;fii8   2s.  6d. 

Iron  and  Steel. — ^Throughout  the  country  the  pig-iron  trade 
appears  to  be  passing  through  a  period  of  depression,  as  the  same 
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cry  of  stagnant  trade  comes  from  Scotland,  the  East  Coast,  and 
Barrow.  It  is,  however,  the  hematite  pig-iron  makers  who  are 
suffering  most,  as  the  foundries  turning  out  Clevelaml  iron  are  still 
busy  with  orde:s,  and  the  market  could  do  with  a  still  bigger  sup- 
ply. The  manufactured  iron  and  steel  trades  are  ilull,  and  what 
work  there  is  on  hand  consists  chiefly  of  old  orders  which  are  being 
finished  off.  Among  shipbuilders  those  on  the  Clyde  are  a  little 
happier,  since  one  or  two  con  racts  have  been  placed  with  them, 
but  in  the  North  of  England  and  Barro.v  orders  are  still  few  and 
far  between. 

Tea. — A  decided  weakness  has  been  visible  in  the  market  this 
week.  Supplies  in  the  Indian  market  were  evidently  in  excess  of 
demand,  and  consequently  a  ce.tain  quantity  ha<l  to  be  w.thdrawn, 
and  prices  could  not  be  maintained  at  the  late  high  levels.  Com- 
mon sorts  dropped  from  j^d.  to  %<i.  per  lb.,  and  some  of  the 
better  grades  as  much  as  }id.,  the  average  of  tlie  week  falling 
to  7.593.,  against  7.87d.  last  week.  Ceylon  showed  the  same 
tendency,  and  all  teas  went  in  favour  of  buyers.  Broken  Pekoes 
were  the  weakest,  falling  sometimes  from  J4d.  to  id.  per  lb.,  and 
showing  a  deterioration  in  quality.  The  average  for  the  week  was 
7.96d.,  against  8.2id.  last  auctions.  According  to  Messrs.  \V.  J. 
and  H.  Thompson's  circular,  there  is  no  change  in  the  outlook  to 
justify  this  weakness,  except,  perhaps,  a  smaller  demand  in  the 
country,  and  that  buyers  have  made  the  most  of  the  17  to  18  mil- 
lions increase  in  the  Indian  crop.  A  probable  reduction  in  the 
rate  next  spring  may  stimulate  consumption  a  little,  and  in  the 
meantime  quantities  brought  to  auction  will  be  more  restricted. 

Sugar. — The  tone  of  the  market  was  quiet  ail  the  week,  and 
the  variations  in  prices  small.  Larger  arrivals  of  raw  from  Ilaiii- 
burg  and  resales  of  November,  Mr.  Czarnikow  states,  caused  thi> 
delivery  to  fall  to  8s.  sHd.,  but  forward  months  kept  fairly  steady 
at  about  8s.  5-Jid.  Jan. -March,  8s.  rod.  May,  and  9s.  oj4d. 
August.  Speculation  is  still  little  in  evidence,  and  with  the  statis- 
tical position  so  unsatisfactory,  there  is  no  inducement  to  operate 
for  a  rise,  though  the  price  of  actual  sugar  is  well  below  cost  of 
consumption,  owing  partly  to  the  large  existing  stocks.  In  cane 
the  dealings  have  again  been  insignificant,  though  what  business  has 
been  done  was  carried  through  at  previous  rates.  In  the  States 
the  markets  are  dull,  and  likely  to  continue  in  the  same  condition 
so  long  as  the  fate  of  the  Reciprocity  Bill  hangs  in  the  balance. 
Stocks  have  been  still  further  reduced,  and  are  now  down  to  103,000 
tons,  the  landings  at  the  three  ports  being  only  i6,coo  tons,  com- 
pared with  26,000  tons  melted. 


RHODESIAN    MINING    RETURNS. 


There  has  been  confusion  in  the  figures  of  the  Rhodesian  output 
for  October.  At  first  they  were  given  as  only  14,281  oz.,  sub- 
sequently they  were  amended  to  17,918  oz.  The  e;irly  figures 
naturally  created  consternation  in  the  market,  for  we  have  to  go 
back  to  February,  1902,  to  find  worse.  However,  they  show  a  de- 
crease of  823  oz.  on  September,  and  the  return  is  the  poorest  since 
February  of  the  present  year.  And  no  wonder !  For  stamps  are 
being  hung  up  everywhere,  the  latest  mines  to  adopt  this  policy 
"being  the  Globe  and  Phoenix  and  the  Geelong,  and  it  would  not  be 
surprising  to  find  others  following  their  example. 


Khodesian  Mining  Returns. 


Name 

of  Company. 

Alice       Pro- 
prietary ... 

Antenior 
(Matabele) 

Austro-Rho- 
desiaDevel. 

Ayrshire 

Beatrice     ... 

Bonsor    

Duiiraven  ... 

E'gieVulture 

Geelong 

Globe       and 
Phcenix  ... 

Imani  

Matabele 
Sheba    

Morven  

Penhalonga 

Red  &  White 
Rose    

Rezende 

Selukwe 

Surprise    ... 

"Wanderer  ... 

WestNichol- 
son  


June 
Tons.     Oz. 


Tons.    Oz. 


Auj 
Tons. 


;ust.  Sept.  Oct. 

Oz.  Tons.     O2.     Tons.    Oz. 


1,260    I1095    1,324    1,087    1,130    1.003       701       657       806       667 


4,767 


I.53S 
3.348 


284 
1,632 


—  247 


702 
1.444 


1,415        356       — 
3,69s    J,6ig    2,839 


6,400    4,087 
1,340        809 


7,081 
1.338 


4,. 322 
809 


1,150       —  —        3,330     1,001 

4,078     6,200     3,492     5,404     3,390 
608     1 ,650        652        942        430 


6.338 
1,86s 


1,196        793     1,082        732     1,087        712 


1,032  643  1,050  652 
i.oig  662  1,120  700 
5,000    1,400    5,710     1,350 


2, 986  1,304 
3.350  Ir,304 
5.570  4.644 
2,195  761 
9,147     1,886 


2,825  02,121      — 

3,000      1937  3,200 

5.510     4,656  6,343 

2,673     ^.023  3,212 

7,404     1,715  10,788 


Jgot     2,875  773  11,899  802 

4,302     5,200  4,147     5,190  4,084 

1,217     3.173  1,073     3>Mo  716 

1,815  10,569  1,878  11,146  2,015 


;  Fine  Gold.         %  Cyanide  treatment  suspended.        a  Mill  shut  down. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 


January 
February  . 
March 
April... 
May  ... 
June  ... 
July  ...      . 

August 
September . 
October 
November  . 
December   . 

Total 


1899. 

1900. 

1901. 

1902. 

1903. 

oz. 

oz. 

oz. 

OZ. 

oz. 

6,371  •• 

5,242  ■• 

10,787  .. 

15,955  ■ 

•  16,245 

6.433  •■ 

•  6,233  •■ 

12,237  .. 

13.204  . 

•  17,090 

6,614  .. 

.  6,286  .. 

14,289  .. 

16,891  . 

.  19,626 

5,755  •• 

•  5,456  .. 

14,998  .. 

17,559  • 

•  20,727 

4,939  ■• 

6,534  ■• 

14,486  .. 

19,698  . 

■  22,137 

6,104  ■• 

.   6,18s  •• 

I4.S63  .. 

15,842  . 

.  22,166 

6,031  .. 

•   5,737  .. 

15,651  .. 

15,226  . 

■  23,571 

3,177  ■ 

.  10,138  .. 

>4,734  .. 

15,747  • 

•  19,187 

5,653  •• 

10,600  .. 

13,958  .. 

>5,i64  . 

•  18,741 

4.277  •• 

10,668  .. 

14,503  •• 

16,849  ■ 

■  17.918 

4,670  .. 

.   9,169  .. 

1-5,308  .. 

15,923  ■ 

5,289  .. 

■   9,373  .. 

15,174  .. 

16,210  . 

— 

PUBLIC    INCOME     AND     EXPENDITURE 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  November  14,  1903  :— 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1903-1904. 


Balances,  April  1 : 
Bank  of  England  , 

Bank  of  Ireland  .... 


Revenue. 


Customs 

Excise 

Estate,  &c.,  Duties   

Stamps   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

CroVi/n  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


^Revenue  . 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 


Total   Receipts 

into  the  Ex- 
chequer Irom 
April  1,  1903,  to 
Nov.  14,  1903. 


Total    Receipts 

into  the  Ex- 
chequer from 

April  I,  1902,  to 
Nov.  15,  1902. 


5.887,524 
749.603 


6,637,127 


144,270,000 


Total,  including  balance 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899   ■ 

Under  Uganda  Railway  Acts,  i3g6  101902  

Under  Naval  Works  Acts,  1895  to  1903. 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Registry(NewBuildings)Act,i9oo 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903... 

By  Issue  of  Consols  under  the  Loan  Act,  1902.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  

Temporary  Advance.^,  ways  and  means  (in- 
cluding ;!^6,5oo,ooo  Treasury  Bills  in  1903-4, 
and  ;£4, 500,000  in  1902-3)  


21,113,000 
19,537,000 
7,848,000 
4,725,000 
570,000 
8,568,000 
8,700,000 
2,430,000 
340,000 

580,054 
934,102 


75,245.156 


8,080,383 
486,564 


8,566,947 


21,266,000 

20,294,000 

8,761,000 

4,945,000 

590,000 

9,748,000 

8,480,000 

2,365,000 

240,000 

579,00a 
1,170,226 


78,438,228 


Total . 


'*Fevenue  as  above  

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Excise 

Estate,  &c.,  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


144,270,000 


219,000 
5.333.000 
4,110,000 


9,663,000 


153,932,000 


81,882,383 

230,000 

410,000 

53,000 

969,000 

1,050,000 

4,000   I 

44,000 


6,962,272 

3,000,000 
3,000,000 


10,500,000 


108,094,55s 


75,245,156 


124,832 
2.737,337 
2,519.633 


5.381,842 


80,626,998 


87,005,175 

389,058 

630,000 

160,000 

2,718,000 

1,650,000 

5,000 

1,130.445 

29,828,183 


6,700,000 


7,500,000 


137,715,861 


78,438,228 


133,030 
2,750.767 
2,588,799 


5,472,596 


83,910,824 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 

1903-1904 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 


Total  Issues 
out  of  the  Ex- 
chequer to 


meet  paymentsimeet  payments 

from  j  ft'om 

April  I,  1903,  to  April  z,  1902,  to 
Nov.  14,  1903.      .Nov,  15,  1903. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Eund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


37,000,000 

1,640,000 

1,156,000 
114,390,000 


144,186,000 


other  issues. 

For  Advances  lor  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Less—Paid  off  by  National  Debt 
Commissioners    3,000,000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  — 

Bank  of  England  

Bank  of  Ireland 


Total 


18,321,711 
1,068,889 

654,977 
69,967,055 


90,012,633 


7,000,000 

610,000 

61,000 

1,778,000 

1,950,000 

4,000 

44,000 

12,000 

2,500,000 

3,000,000 


106,011,632 


1,608,088 
473,935 


£ 

19.325,092 
1,109,016 

654.2»3 

101,016,878 


122,105,199 


3,258,000 
t,  350,000 

S,ooo 

773.358 


5,200,000 
1,500,000 


133,851,557 


3,406,364 
457.940 


3,083,933 


3,864,304 


108,094.555 


137.715,861 


62,313 


91,850 


172,060 


194,268 


197,408 


Treasury,  November  17,  1903. 
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November  21,  1903. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £597  415. 

Chiej  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  j.  H  whittall, 


LONDON,   S.W. 


Actuary  and  Secretary. 


tTbe  investors'  IReview^ 


The  Week's  Money  Market. 

Bane  Rate  4  per  cent.     (Advanced  from  3  per  cent  00 
ScDtember  3.) 

'Norfolk  House,  Friday  Evening. 

All  week  the  Money  Market,  has  been  limp  with  a 
tendency  in  both  loan  and  discount  rates  to  recede.  Early 
in  the  week  bankers  got  3^  per  cent,  for  expiring  seven 
day  loans  renewed,  but  had  to  take  3  yi.  per  cent,  for  new 
mooey,  and  by  yesterday  seven  day  money  of  all  sorts  had 
fallen  to  3  J^  per  cent.  Call  loans  likewise  came  down  from 
between  3  J^  and  4  per  cent  to  barely  3  per  cent.  Natur- 
ally discount  rates  followed,  and  although  some  houses 
have  mianfully  struggled  to  keep  the  quotation,  for  three 
iDomths'  remitted  paper  or  paj>er  of  shorter  usance  at  4  per 
cent,  as  a  minimum,  business  has  been  done  under  that 
figure  in  all  dates  of  such  bills  throughout  the  week,  and 
consequently  scarcely  any  of  the  current  supplies  have  gone 
to  the  Bank.  By  the  middle  of  the  week  some  houses 
claimed  to  have  been  able  to  place  bills  of  all  dates  at 
3^  per  cent,  and  even  leading  houses  were  quoting  that 
rate  for  six  months'  paper,  while  three  months'  bills  were 
freely  taken  at  3  15-16  per  cent  Yesterday  afternoon  the 
quotation  for  bills  of  all  dates  to  arrive  next  week  was 
given  at  3  y^  per  cent 

Why  has  this  suddeni  change  come  over  the  market  ?  Is 
it  any  richer  than  it  was  when  everybody  was  straining  to 
hear  the  news  that  the  Bank  rate  had  gone  to  5  per  cent  ? 
Not  a  bit  of  it  The  market  is  poorer  both  absolutely  and 
relatively.  That  is  to  say  the  nation^  through  the  Bank  of 
England,  has  again  continued  to  lose  hard  cash,  and 
although  this,  has  been  fully  disguised  by  a  reflux  of  coin 
from  the  internal  circulation  and  by  notes  sent  back  to  the 
Bank,  the  market  has  been  stripped  of  credits  during  the 
Bank  week  toi  the  extent  of  £\,i']%,ooo,  so  that  the  total 
of  the  other  deposits  is  now  down  to  ;£37,545,ooo,  an 
amount  which  portends  large  applications  to  the  Bank  at 
the  end  of  this  month,  and  a  tremendous  pressure  there  at 
the  end  of  the  year.  Why,  then,  has  the  market  altered 
its  mood  ?  Simply  because  the  New  York  exchange  has 
recovered  sufficiently  to  render  it  unprofitable  for  bankers 
there  to  withdraw  gold  from'  the  Bank  of  England.  It 
has  not,  however,  gone  up  sufficiently  to  prevent  them  from 
taking  all  the  bar  gold  that  comes  into  the  open  market  at 
a  price  well  above  the  scn'ereign  price,  and  we  have  not  done 
yet  with  the  Egyptian  demand  for  sovereigns.  In  fact,  as 
the  end  of  the  year  approaches  we  are  certain  to  see  further 
amounts  of  our  gold  coin  drawn  away,  and  we  cannot  afford 
to  lose  another  sovereign'. 

The  event  at  the  beginning  of  the  week  will  be  the  tender 
fo*"  ;^2, 000,000  additional  Treasury  accommodation  bills, 
or  "  kites,"  bringing  the  total  floating  debt  created  in  this 
fiscal  year  up  to  ^11,000,000.  As  the  bills  have  only 
three  months  to  run  it  is  probable  that  the  market  will 


compel  the  Exchequer,  that  is  to  say  the  ftaxpayer,  to  pay 
about  4  per  cent,  for  the  money.  Part  of  the  money  when 
the  bills  are  paid  for  must  be  used  to  pay  off  advances  ob- 
tained from'  the  Bank  of  Englajid,  for  the  Treasury  is 
always  excessively  hard  up.  That  money  will  not  come 
back  to  the  market  Althoiigh  credits  remained  cheap 
enough  to-day,  banks  getting  at  best  only  3^  per  cent  on 
seven  day  advances,  discounts  were  firmer  at  3  15-16  per 
cent  as  a  minimum,  and  even  bills  to  arrive  commanded 
3^  per  cent  Another  export  of  gold  to  Egypt  to-morrow 
was  the  pretext  for  this  firmness,  but  in  reality  the  market 
is  working  rates  up  so'  as  to  compel  the  Treasury  to  pay 
a  good  price  for  the  money  it  is  to  contract  to  borrow  on 
Monday.  Call  loans  were  quoted  at  3  per  cent,  and  the 
India  Council,  which  did  lend  and  got  4  per  cent,  early  in 
the  week,  only  secured  3 1|  per  cent,  for  some  renewals  for 
three  weeks.  Owing  toi  the  further  advance  in  the  New 
York  exchange  it  was  reported  in  the  bullion  market  this 
afternoon  that  American  orders  for  gold  had  been  again 
cancelled.  Only  about  _;£i 50,000  in  bars  will  arrive  next 
week. 

SILVER. 
The  market  for  bars  has  been  a  very  quiet  one  all  week, 
with  a  small,  steady  demand  from  the  Indian  Government, 
which  was  sufficient  to  absorb  all  the  salver  that  was  offered. 
After  an  initial  advance  to  27^d.  per  oz.,  the  quotation 
for  immediate  delivery  stood  still  until  Thursday,  when'  a 
little  inquiry  on  bazaar  accoimt  lifted  it  another  ^d., 
making  a  gain  of  3/^d.  compared  with  last  Friday.  Metal 
for  future  delivery  was  not  so  much  in  request,  and  the 
price  fluctuated  more  freely,  although  within  narrow 
limits.  It  went  up  sympathetically  to  26  i3-i6d  per  oz., 
but  sagged  back  a  fraction  or  two,  then  jumped  to  26^ d. 
per  oz.,  and  finally  finished  i-i6d.  below  that  with  a  rise 
of  5-1 6d.  on  the  week.  Tenders  for  the  Rs.6o,oo,ooo 
India  Coimcil  drafts  on  Wednesday  amounted  to 
Rs. 4, 1 8, 1 0,000,  all  in  bills,  and  applications  at  is.  4  i-32d. 
per  rupee  received  about  16  per  cent.  Another 
Rs.6o,oo,ooo  will  be  offered  next  week. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.  32,   for 
Week  ending  on  Wednesday,  November  18,  1903. 


the 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


48,423,500 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital       '...     14,553,000 

Rest 3,198,274 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ...       6,929,247 

Other  Deposits      37,544,901 

Seven  Day  and  other  Bills  106,526 


i£48,423,50o 
BANKING   DEPARTMENT. 
£ 


£ 

11,0x5,100 

7,434,900 

29.973.500 


;£48,423,50O 


;£62,33i,948 
Dated  November  19, 1903. 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 
6,141,556 
3.935.980 
0,181,240 
2,073,172 


;£62,33l,948 
I.  G.  NAIRNE,  Chief  Cashier. 
In  the   following   table   will   be   found  the   movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Nov.  19. 

Nov.  11, 

1903. 

N°-«-        Increase. 

Decrease. 

£ 

3,211,318 

10,729,762 

38,233,033 

172,169 

17,512,457 
26,896,488 
22,490,337 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov..Securities... 
Other     do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£^ 

3,171.677 

6,226,366 

38,923,056 

98,024 

16,486,556 
24,423,615 
22,061,952 

£ 
28,552,415 
32,164,367 
48}  p.c. 

4       „ 

£ 

3,198,274 

6,929.247 

37.544,901 

106,526 

16.141.556 
23.935,980 
22,254,412 

£ 

28,242,260 

32,046,672 

49i  P.c. 

4       .. 

£ 

26,597 
702,881 

8,502 

Decrease. 

345.000 

487,635 

£ 

Increase. 
193,460 

1.570,615 

1.570,615 

Increase. 

Decrease. 

28,746,785 

33,062,132 

45}   p.c. 

4      ., 

£ 
ij   p.c. 

£ 

3"0,IS5 
117,695 

Foreien  Bullion  movement  for  week,  ^933,000  out. 


NOVEMEER   21,    I903. 


^be  Jnvestovs'  IRevtew* 


619 


The   follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Net  Efflux 


Total 


7451000 


...  ;£745.ooo 


Withdrawals. 


Saturday,  Egypt 

Mai 


Ita 
ursday,  Brazil 


Monday,  Eeyp 
Thursday,  Bra 


Total 


The  following  statement  shows  the  date  on  which  the  remaining 
instalment  on  the  Transvaal  guaranteed  loan  of  ;^30,cxxD,ooo  has 
to  be  met : — 

£\t,  per  cent,  on  Tuesday,  Decembers,  1903. 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £,7. 
per  cent,  per  annum. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  November  14.) 


Revenue. 

Expenditure. 

Customs        

783,000 

National  Debt  Services  ... 

£ 

Excise 

701,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

192,000 

Charges     



Stamps           

134,000 

*Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

tion  



Property  and  Income  Tax 

48,000 

Supply  Services    

,710,696 

Post  Office 

620,000 

Bullion  Advances 

Telegraphs 

Crown  Lands           

130,000 

Exchequer  Bonds 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works      

Naval  Works          



Miscellaneous         





Bullion  advances  repaid  ... 

— 

Telegraph  Acts      

Pacific  Cable 

100,000 

Uganda  Railway    .,, 

— 

Telegraph  Act         

Naval  Works  Acts 

— 

Public  Buildings  Expenses 
Act 

Military  Works  Acts 

_ 

Public  Offices  Site  (Dub- 

Ways and  Means 

Deficiency      

500,000 

lin)  Act       



— 

Suez  Canal  drawn  shares 

Suez  Canal  Drawn  Shares 

— 

in  reduction  of  debt     ... 



Issue  of  Exchequer  Bonds 



Deficiency  Advances   Re- 

Transvaal     and     Orange 

paid 

700,000 

River    Colony.      Repay- 

Ways and  Means  Advances 

ment  of  Temporary  Ad- 

repaid          



vance           

— 

Increase     in      Exchequer 

Decrease     in     Exchequer 

balances     



balances      

819.759 

£,1 

.927,759 

£,!> 

t927,75o 

Exclusive  of  /ii6,9o8  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  of  such  payments  to  date  ;C5,38i,842. 


LONDON 

BANKERS* 

CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759i  507,000 

33,899,000 



812,894,000 

833,695,000 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 
May 

939,097,000 

948,496,000 

— 

9,399,000 

835,886,000 

755,682,000 

70,204,000 

June 

772,636,000 

824,972,000 

— 

52,336,000 

July 
Week  ending 

1,054,925,000 

962,810,000 

92,115,000 

— 

August  5 

176,492,000 

i75i766,ooo 

726,000 

— 

11      12 

193,493,000 

163,5251000 

29,968,000 

— 

„      19 

205,167,000 

190.560,000 

14,598,000 

— 

„      26 

152,750,000 

157,049.000 

— 

4,299.000 

Sept.     3 

206,551,000 

210,404,000 

— 

3.853.000 

..      9 

160,887,000 

149,199,000 

11,688,000 

„     16 

184,731,000 

191,796,000 

— 

7,065,000 

,.     "3 

157,824,000 

146,803000 

11,021,000 

— 

..     30 
Oct.    7 

198,643,000 

226,278,000 

— 

27.635,000 

211,726,000 

190,779,000 

20,947,000 

— 

..     14 

170,832,000 

212,256,000 

— 

41,424,000 

,1     21 

206,282,000 

170,278,000 

36,004,000 

«••     "^ 

168,703,000 

161,191,000 

7,512,000 

— 

Nov.   4 

211,848,000 

237,536,000 

— 

2';,688,ooo 

f         IX 

187,563,000 

159,906,000 

27,657,000 

_ 

„      i3 

194,705,000 

194,936,000 

— 

231,000 

Total  to  date 

8,976,640,000 

8,839,363,000 

137.277,000 

- 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  ;^3,ooo,ooo  will  be 
received  at  the  Bank  of  England  on  the  23rd  inst.,  at  one  o'clock. 
The  bills  will  be  dated  November  28,  1903.  Bills  for  ;^i,ooo,ocx) 
will  be  iu  replacement  of  bills  falling  due  on  the  29th  inst.,  and  will 
be  payable  at  six  months  after  date.  Bills  for  ^^2.000,000  will  be 
issued  under  the  Act  3,  Edward  VII.,  c.  32,  and  will  be  payable  at 
three  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1.000,000 

3  months 

Nov.  29 

3  15    6 

1,000,000 

3  months 

Jan.    4 

.  an.  27 

419 

*2,000,000 

3  months 

3  It    I 

2,000,000 

6  months 

an.  30 
^eb.  14 

305 

1,000,000 

6  months 

1 1, 000,000 

3  months 

Feb.  14 

4x5 

3,000,000 

12  months 

Feb.  28 

3    5    9 

*2,000,000 

6  months 

Feb.  29 

367 

2,000,000 

6  months 

Mar.  17 

3  14    5 

*2,000,000 

6  months 

Mar.  24 

40s 

3,720,000 

12  months 

Mar.  38 

3    7    5 

3,000,000 

12  months 

April    4 

379 

2,413,000 

12  months 

June  34 

336 

1,500,000 

12  months 

July    3 
Nov.  14 

323 

2,000,000 

12  months 

3  13     0 

27,633,000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 
M»rch  31,  1904.  t  ;i5oo,ooo  of  these  also  issued  under  special  act  and 
redeemable  by  March  31  next. 


BANK  AND   DISCOUNT   RATES   ABROAD 


...  550,000 
20,000 
150,000 
35,000 

—  ;C745,ooo 


Paris         

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna      

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen   

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


May  25,  J900 

Junes,  1903 

Tune  8,  1903 

June  8,  190J 

March  17,  1903 

October  24,  1903 

February  3,  1902 

August  27,  1S95 

February,  1902 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

August  27,  1903 

August  20,  1903 


Open  Market. 


Last 
Week. 


3 
3t 

3? 
3f 

3S 
3f 
38 

ii 
■t 


Latest 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Paris chqs. 

Brussels  chqs. 

Amsterdam sight 

chqs. 
3mchs 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


Berlin 

Do 

Hamburg     , 

Frankfort 

Vienna , 

St.  Petersburg 

New  York   , 

Lisbon  

Madrid 


2S'l7i 

25-19 

25-2J 

25-22§ 

I2"05i 

=o-45| 

20-231 

i2-o6 

20-45 

20-24J 

20-443 

20-44 

20-43 

20-43 

23-96* 

23-95 

93-75 

93-80 

4-78i 

4-80J 

425 

42^ 

33  "70 

33-64 

Antwerp  

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

sight 
3mths 

9odys 
9odys 

T,  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25 '23 

25-15 
109"  20 
127*27^ 
iic?d. 

J/41V 

«/4A 

1/9^ 
2/5J 

i/ioA 
2/0I 


Latest. 


25 -244 
25-15 
109-20 
127 -27^ 

12.slaa. 

i6|a. 

'/4A 

1/9A 

l/ioj 
=/ofi 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Nov'.i4,  1903. 


£. 

31,288,000 
12,610,000 

177,972,000 
9,196,600 

170,684,000 


Nov.  7,  1903. 


31,888,000 
12,594,000 

180,020,000 
9,175,400 

173,608,000 


Oct,  31,  1903. 


32,936,000 
13,399*000 

182,302,000 
9,178,800 

177,124,000 


Nov.  13,  1902. 


£. 

34,206,000 
13,370,600 

174,086,000 
8,961,200 

175,644,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ;£i,227,2oo,  against  an  excess  last  week  ot 
;£i,o3o,ooo 

BANK  OF   FRANCE   (25  francs  to  the   £). 


Gold  in  hand 
Silver  in  hand 

Bills  discounted  ... 

Advances     

Note  circulation  ... 

Public  deposits  ... 

Private  deposits  ... 


No 


M9,  1903.  N0V.13,  X903.  Nov.  5, 1903.  N0V.20, 1902. 


£ 
95,866,646 
44,105.560 
27,256,560 
19,025,880 
170,439,680 
6,999,160 
15,960,280 


£ 
95,790.240 
44,094,080 
28,576,680 
18,816,960 
171,680,040 
6,544,400 
■5.105,920 


£, 
96,107,080 
44.163,320 
29,556,080 
19,964,920 
174,707.880 
5.939,120 
17,200,720 


£ 

101,530,480 
44,280,560 
26,679,800 
19,546,280 

169,826,400 

7,753,000 

20,713,040 


Proportion  between  bullion  and  circulation  83^  per  cent.,  against  81^  per 
cent,  a  week  ago. 

IMPERIAL  BANK   OF  GERMANY  (20  marks   to  the  £). 


Cash  in  hand 

Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Nov. 


15.  1903. 


£ 

44,807,500 
46,415,000 
2,864,200 
64,410,500 
24,894,200 


Nov. 


7.  1903' 


£ 

43,728,050 
46,083,200 
3.034,950 
65.485,150 
22,561,200 


Oct.  31,  1903. 


£ 

43,288,900 
48,523,700 
3,661,650 
68,013,500 
22,666,850 


Nov.  15, 1902.^ 


£ 

44,163,200 
39,990,000 
3,291,600 
62,650,400 
21,349,950 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  x). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


N0V.12,  1903. 

4,763,600 
20,614,760 
25,182,240 

2,047,960 


Nov.  7,  1903. 


£ 

4,935,280 
21,288,760 
25,020,760 

2,992,480 


Oct.  29,  1903, 


£ 

4,758,000 
21,309,680 
25.307.520 

2,648,730 


Nov.  13, 1902. 


£ 

4,579,240 
20,219,240 
34,994,840 

3,005,440 


AUSTRIAN.HUNGARiAN  BANK  (24  crowns   to  the    i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Nov.  14,1903. 


£ 

46,492,916 

13,123, 166 

2,500,000 

1,703,958 

70,674,208 
14.804,958 


Nov.  7, 1903. 


Oct.  31,  1903. 


£ 
46,447,708 
12,066,333 
2,500,000 
1,843,541 
71,978,208 
16,010,500 


£ 
46,265,333 
12,112,625 
2,500,000 
1,827,416 
73,890,083 
16,677,250 


Nov.  15, 1902. 


£ 
46,344,166 
12,159,625 
2,479,666 
2,036,458 
65.429,708 
11,917,208 


BANK  OF  ITALY  (ZS  II 

re  to  the  I). 

Oct.  31, 

Oct.  20, 

Oct.  10, 

Sept.  30, 

1903. 

1903. 

1903. 

1903- 

£ 

£ 

£ 

£ 

Reserve          

23.952.320 

23,136,600 

22,872,520 

23.714,120 

State  notes  and  small  change    ... 

625,920 

794,200 

713.760 

748.280 

Discount  and  loans 

12,932,160 

12,193,440 

12,335,760 

12,475.760 

Public  stock  and  State  loans     ... 

8,159,720 

8,170,320 

7,961,880 

7.977.400 

Credits 

5.185,640 

4.513.120 

4,584,360 

5,092,400 

Note  circulation       

35.84", 240 

35.307,400 

35,597,000 

35.194.720 

Current  account      

4,051,960 

3,929,280 

3,658,720 

3.844.720 

Deposits         

i  3.462,480 

3.457.480 

3,130,040 

2,941,600 

620 


lEbe  5nve8tor6'  IReview. 


November  21,  1903. 


BANK  OF   SPAIN  (25  pesetas  to  the  £). 


Nov.  14,1903. 

Nov.  7,  1903. 

Oct.  31,  1903. 

Oct.  24,  1903. 

Gold 

Silver           

Foreign  Bills        

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 

£ 

14.507.627 

18,805.503 

1,640.995 

41.434,366 

21,955,231 

65.695.526 

24.943.136 

2.694,518 

5,555.801 

£ 

14.5co.710 

18.789,698 

1.688.111 

41,476,740 

22.055.003 

65,998,351 

24,756,011 

2,292,388 

5,883.271 

£ 

14,533,896 

19,107,523 

1.697,773 

41.925,081 

22,071,913 

65,712.934 

24,930.385 

2,854.949 

6.355,215 

£ 

14.528.156 

19.170,404 

1,689,863 

41,491.168 

22.037,668 

65.794,479 

25,149,062 

2,834,038 

5,845,953 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


- 

Oct.  23, 

Nov.  5, 

1903. 

Oct.  16/29, 
1903. 

Oct.  8/21. 
1903. 

Oct.  23, 

Nov.  5, 
1902. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Note.!  in  circulation 

Deposits  and  current 
account    

Treasury  account 

£ 

66.985.902 
6,562,091 

43,059,326 
5,250,432 

60,082,457 

4,476.466 
18,953.479 

£ 

63,299,958 
6,697,604 

42,601,872 

5,344,226 
58,916,084 

45,725,322 
"8.949.327 

£ 

67,165,211 
6.783,353 

42,303,671 

5,599,718 
59,284,645 

44.865,771 
18.802.354 

,    £ 
65.977.050 

6,369,595 

41,269,189 

5,004,984 
58,683,486 

43,359,042 
15,794,210 

LONDON  COURSE   OF  EXCHANGE. 


Place. 

Usance. 

Nov.  10. 

Nov.  12. 

Nov,  17. 

Nov.  19. 

Amsterdam  &  Rotterdam 

short 

121^ 

I2*lf 

is'xi 

.21* 

"2-3* 

Do.                    do. 

3  months 

I2'3A 

"'3t 

Antwerp  and  Brussels     ... 

3  months 

25-46^ 

25-47i 

25-461 

»5-46i 

Hamburg       

3  months 

20-67 

20-68 

20-67 

30-67 

Berlin  &  German  B.  Places 

3  months 

30-67 

20-68 

20-67 

20-67 

Paris 

cheques 

25-i8f 

25-20 

25-20 

25*20 

Do 

3  months 

25  "40 

25-4ii 
25-41 

25-40 

25-40 

Marseilles      

3  months 

25-40 

25-40 

25-40 

Switzerland 

3  months 

25-46 

25-46 

25-46 

25-46 

Austria            

3  months 

24-22i 

24-24J 

24-24i 

34-24^ 

St.  Petersburg         

Moscow          

3  months 
3  months 

IS 

l^ 

24Tf 
24i» 

I'M 

luiiian  Bank  Places 

3  months 

25'473 

25-50 

25-50 

2S-48i 

tiewYork      

60  days 

48-1 

48ji 

48  « 

48i 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35  : 

35' 

35: 

35 

Lisbon  

3  months 

41* 

4ii* 

41  1 

41; 

41] 

Oporto            

3  months 

4irl 

41+^ 

41  1 

Copenhagen  

3  months 

18-44 

18-45 

18-47 

18-46 

Christiana      ...        

3  months 

■8-45 

18-45 

1847 

1846 

Stockholm     

3  months 

18-45 

18-45 

18-47 

18-46 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  »,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  £ngland||minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  lor  7  day  loans     

,,  for  call  loans        


Per  cent. 

3H— 4 

It-; 

^ 

4i— 4j 

Per  cent. 

4 
4j 


J 


Stock  Market  Notes  and  Comments. 

It  ia  very  interesting  to  niotic©  the  swift  changes  which 
come  over  markets.  Less  than  a  week  agoi  everything  was 
as  gloomy  as  co'uld  be,  and  volatile  minds  in  the  City  were 
sometimes  disposed  to  think  that  a  sudden  end  of  all 
things  would  be  better  than  the  proloogaticn  of  existing 
misery.  As  we  write  everything  is  sweetly  roseate.  "  We 
are  going  to  get  throoigh  the  year  with  a  4  per  cent. 
Bank  rate,  the  Yankees  have  stopped  lugging  away  our 
gold,  finding  it  much  more  profitable  to  sell  the  emergency 
bond  issues  of  their  railroads  here,  and  so  create  credits 
■with  which  to  sustain  their  own  stock  markets.  In  the 
Kaffir  Circus,  that  Ventures  Syndicate  has  started  a 
"  boom,"  and  powerful  aid  has  been  duly  arranged  for  in 
the  shape  of  sensational  telegram®  about  that  rich  strike 
on  the  Robinson  Central  Deep."  The  market  is,  therefore, 
stri-\ang  to  forget  its  misery,  and  to  start  a  fresh  gamible. 
Will  the  public  also  forget  all  the  past,  the  many  "  rich 
strikes "  of  earlier  daysi,  by  which  it  has  been  mocked 
and  cheated  out  of  its  mioney,  the  monster  capitalisation, 
and  again  join  in  the  play?  It  is  quite  possible,  but  a 
little  time  must  elapse,  and  the  market  should  not  be  in 
too  great  a  hurry  to  load  up,  especially  as  it  has  already 
a  gfxxl  deal  of  dead  stuff  on  hand,  each  man^  having  his 
little  rubbish  heap  of  most  interesting  shares,  which  he 
would  but  could  not  sell. 

Has  anything  really  altered  then?  Oh!  no.  the  super- 
ficial heave  up  in  the  price  of  Consols  and  in  Kaffir  shares 


— a  heave  already  subsiding — has  done  nothing  to  alter 
essential  facts,  or  to  enable  the  holders  of  unplaced  stock, 
from  Consolsi  and  Colonial  Governmjent  issues  downwards, 
to  unload.  Underwriters  are  still  sitting  on  their  moun'- 
tains  and  hillocks  of  unsaleable  stocks,  tightly  enough, 
no  doubt,  but  just  as  helplessly  as  ever,  and  under  the 
surface  credit  is  just  as  hollow  and  strained.  But  we  love 
fictions,  and  are  often,  led  far  by  them»,  sO'  that  it  would 
not  do  to-  count  upon  the  restraining  influence  of  common- 
sense  or  the  lessons  of  experience.  Should  the  master 
players  succeed  in  maintaining  a  semblance  cf  impro^'ing 
markets,  in  stimulating  an  outside  interest  which:  is  as  yet 
far  f roni  existinig,  they  might  draw  the  public  in  once  more, 
and  realise  a  few  additional  millions  to  add  to  their  already 
legendary  "  piles."  But  the  prudent  man  will  stand  off 
and  sell  when  the  miarket  is  at  its  highest. 

Do  not  mi.sunderstand.  All  is  right  enough  with 
genuine  mining  industry  in  South  Africa,  and  its  recovery 
from  the  destructive  effects  of  the  war  has  really  been 
remarkably  rapid,  especially  when  we  remember  how  the 
mane  bosses,  in  their  eagerness  tO'  show  reduced  working 
expenses,  tried  to  force  the  blacks  into  the  mines  at  slave 
wages.  Gold,  doubtlesisi,  exists  in  plenty-,  and  .will  be  got 
out  in  time.  The  supply  of  native  labour  will  increase 
also,  time  given,  but  no  progress  cf  this  kind  will  ever 
get  over  the  iireparable  injury  done  to  the  whole  industry 
by  the  unbridled  and  shortsighted  greed  of  these  bosses. 
It  is  OiVtrcapitalisationi,  monstrous,  boundless,  insatiable, 
that  lies  at  the  bottom'  of  the  whole  trouble.  Because  they 
have  multiplied  miining  companies  at  grossly  dishonest 
capitalisations,  the  mine  bos.ses  are  driven  to  every  kind 
of  subterfuge  in  order  to  beguile  the  public  and  hide  their 
crime.  That,  briefly,  is  the  simple  truth,  and  therefore 
we  always  say; — let  the  water  out  of  the  mining  capitals 
before  you  invest.  Furthermore,  when  the  pumps  are 
applied  toi  the  market  to  renew  inflation,  we  say  sell  what 
you  have  got  and  wait.  Let  thesie  company  promoters 
load  up  and  find  the  capital,  the  milliO'iis  of  capital,  hard 
cash,  still  required  to  open  up  the  ground,  and  by  the  time 
they  have  done  this  there  may  be  many  mining  invest- 
ments about  well  worth  picking  up.  To  buy  on  "  rich 
strikes  "  is  to  repeat  your  early  follies. 

We  need  not  go  into  other  parts  of  the  market  this 
week.  It  is  not  yet  time  to  buy  Home  Railway  stocks, 
although  prices  have  in  many  cases  gone  too  low  for 
anybody  to  realise,  nor  has  the  day  arrived  when  gambling 
can  be  indulged  in  on  the  Yankee  market. 


The  Week's   Stock  Markets. 

At  the  commencement  of  the  week  Stock  Markets  gave 
no  indication  that  they  were  about  to  treat  us  to  one  of 
those  spasmodic  rea-ivalsi  occasionally  witnessed  amidst 
even  the  worst  slumps.  Monday  being  no  different  from 
many  weary  days  recently  passed  through.  Outside  busi- 
ness, as  usual,  was  practically  at  a  standstill,  and  as  the 
Yankee  demand  for  gold  was  increasingly  acute,  causing 
gloomy  talk  cf  dear  money  throughout  the  closing  weeks 
of  the  year,  prices  were  generally  inclined  to  give  way. 
By  Tuesday  evening,  however,  there  were  faint  signs  of 
returning  animation,  owing,  it  was  said,  to  a  slight 
hardening  of  the  New  York  Exchange,  which  for  some 
reason  was  supposed  to  have  scared  "  bears "  almost  to 
death.  Buying  was  attributed  tO!  the  Continent,  and, 
under  the  lead  of  Consols  some  really  comfortable  looking 
rallies  were  evident  at  the  clo'se  of  business.  The  ball 
having  thus  been  set  rolling,  the  professionals  spared  no 
effort  to  keep  it  on  the  move,  and  the  Stock  Exchange  was 
soon  in  the  midst  of  a  sparkling  littie  boom  all  on  its 
own.  Unfortunately  for  those  cheery  optimists  who  were 
at  once  ready  to  predict  that  we  were  in  for  a  grand  winter 
display  of  blazing  markets^  outsiders  showed  not  the 
slightest  symptoms  of  losing  their  heads,  and  we  may  be 
sure  that  unless  the  public  does  come  forward  with  some 
hard  cash,  of  which  it  possesses  very  little,  the  latest 
bcomlet  will  prove  as  evanescent  as  many  that  have  gone 
before.  Sensible  folk  have  only  toi  ask  themselves  whether 
a  few  days  of  mounting  pricesi  can  do  anything  to  remove 
the  multitude  of  causes  responsible  for  the  steady  fall  in 
quotations  lately  witnessed,  and  answer  the  question  by 
keeping  clear. 
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A  httle  variety  is  goc.<l  for  ever)-one,  and,  just  by  way 
of  a  change,  "  bulls  '  of  Consols  have  had  all  the  field  to 
themselves  this  week.  Nothing  happened  just  at  first,  but 
on  the  New  York  Exchange  coming  a  trifle  firmer,  in- 
dicating a  possible  slackening  ini  the  calls  on  our  gold 
supply, ''  bears  "  became  a  little  fidgetty,  and,  almost  before 
it  cc'uld  be  realised,  the  quotation  was  lifted  more  than 
los.  I'hia  unwonted  success  spurred  the:  ''  bulls "  on  to 
fresh  efforts,  and  prices  went  blazing  away,  until  no  less 
than  89,  or  only  11  under  par,  was  reached  for  our  premier 
security.  The  movement  was  attributed  to  the  operations 
of  Yankee  "  bears,"  who  lately  sold  on  the  hope  that 
exports  of  gold  from  this  side  would  become  imjportant, 
and  thus  force  quotations  down  still  further.  At  this  level, 
however,  operatorg  seemed  a  little  staggered  at  their  own 
achievements,  and  perhaps  wondered  why  Consols  were 
worth  30S1.  more  on  Thursday  than  they  had  been  00 
Monday.  So  the)'  pressed  them  back  a  fraction  to'  88^^, 
the  gain  on  the  week  being  just  ^i.  A  pretty  big  business 
has  been  done  in  "  call  ''  options,  and  this  did  much  to 
help  the  for^vard  movement.  Transvaal  scrip  raced  after 
Consols,  and  although  of  slightly  inferior  class,  lived  the 
pace  very  well,  and  closes  with  a  gain  of  11-16  on  the 
week,  at  2  3-16  discount,  after  being  2}i  discount. 
Childers  2^  f)er  cent,  advanced  1%.  and  War  Loan  stock 
and  Local  Loans  finished  J^  I>etter.  India  sterling  issues 
were  steadily  absorbed  throughout,  and  final  quotations 
re^'eal  gains  of  %  to  i.  The  prevailing  mood  did  not 
spread  to  Hom.e  County  and  Corporation  stocks,  and  most 
of  the  movements  were  adverse.  Hull  3  per  cent,  fell  as 
much  ag  2j/^,  foreshado'wing,  perhaps,  an  early  new  issue, 
and  Bristol  threes  again  went  back  i.  No  doubt  the  high, 
rate  offered  by  the  latter  corporation  for  loans — 4  per  cent, 
for  a  certain  term  of  years,  with  libertj-  tO'  convert  into 
3  per  cent,  at  92  }4  per  cent. — -is  having  an  adverse  influence 
on  all  nminicipal  stocks.  Edinburgh  3  per  cent,  also 
dropped  i,  and  Brighton  3%  per  cent.  %,  but  Glasgow 
^%  per  cent,  put  on  i,  and  London  County  3  per  cent, 
advanced  j4-  Colonial  is.siies  are  still  out  of  favour, 
buyers  lieing  discouraged  by  the  coming  attempts  of  Ne^v 
South  Wales  and  New  Zealand  to  float  loans'  within  the 
colonies.  Ceylon  4%  per  cent,  put  on  i,  but  Victoria  and 
New  South  Wales  3J4  per  cent,  dropped  as  much,  and 
Natal  3  per  cent,  recovered  an  early  loss  of  %.  The 
underwriters  of  the  various  Victorian  issues  lately  made  to 
convert  expiring  Ixwds,  -svill  have  to  take  about  one-fifth  of 
the  total  amount  offered,  not  a  bad  result  considering  the 
timea  and  the  circumstances. 


Highest  and 
Lowest 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 

Price 

^_          this 

Year. 

last  week 

this  week. 

I  ^^K 

S6J 

_ 

Consols  (2§  p.c.  Money)  .,, 

87S 

88S 

m  9311 

86} 

88J 

Do.      Account  (Dec.  i) 

87i 

m 

"^     94i 

87^ 

88 

2i  p.c.  Stock  red.  1905    ... 

87i 

881 

100 

m 

Excheqr.Bonds,3p.c.,  1905 

98i 

98^ 

lOI 

9fJ 

97f 

Local  Loans  (3)     

97i 

98 

98f 

95i 

National  War  Loan  (2|  p.c) 

97i 

97f 

981 

'4 

97: 

Do.     Account  (Dec.  I) 

97i 

97? 

85! 

66: 

Transvaal  Loan  (3  p.c.)   ... 

2*  dis 

2 ,%  dis 

«Jt 

3" 

— 

Bk.  of  England  Stk.  (10  p.c.) 

3174 

3'7§ 

io8| 

103 

•04j- 

India  3|  p.c.  Stck.  red.  1931 

104 

104J 

looi 

94J 

96I 

Do.      3p.cStk.  red.  1948 

96I 

97i 

86^ 

79i 

80 

Do,  2I  p,c,  Stk.  red.  1926 

80 

8o| 

66J 

bS 

65f 

Do,   3k  p,c.  Rupee  Paper 

6Sf 

65i 

The  Foreign  bond  market  displayed  rather  consistent 
strength,  but  was  quite  devoid  of  important  incident. 
Argentine  bonds  continued  in  favour,  and  despite  a  small 
reaction  on  profit  taking,  finish  with  small  gains  here  and 
there.  These  issues  mnv  look  high  enough.  Brazilian 
securities  also  met  with  modest  support  and  Chilians  went 
up  on  the  budget  statement.  Some  attention  was  paid  to 
Central  Amierican  defaulting  rubbish,  Honduras  bonds 
being  pushed  up  on  talk  of  certain  financing  proposals  of 
an  American  syndicate.  Colombians  advanced  3,,  and  the 
story  now  is  that  the  United  States  will  make  a  monetary 
grant  of  ;^2, 000,000  to  the  Bogota  Government  on  account 
of  the  Canal  rather  than  risk  a  row,  Salvador  and  Vene- 
zuela "  securities "  shared  the  improvement.  European 
stocks  were  exceedingly  quiet,  but  the  Paris  bourse  was 


firm,  and  movements  were  usually  ujTward.  They  included 
a  rise  of  i  in  Russian  4  per  cent,  on  the  grooving  belief  that 
the  complications  in  the  near  East  must  lessen  the  danger 
of  a  rupture  with  Japan.  Spanish  were  exceptionally  dull 
and  easier.  Japanese  bonds  were  favourably  affected  by 
the  more  pacific  outlook,  and  the  new  5  per  cent,  gained 
I,     Chinese  bonds  stood  still  throughout  the  week. 


Highest  and 

Last 

Closing 

Closing 

Lowest 

Carnjing 
over  Price 

FOREIGN  BONDS, 

Price 

Price 

this 

Year. 

last  week. 

this  week. 

I02I 

97* 

lOOj 

Argentine  5  p.c.  1886  

1004 

100^ 

92} 

83i 

9°! 

Do,       5  p.c.   N.    Cent. 

Railway 

91 

914 

'°3i 

991 

1 02  J 

Do.       6  p.c.     Funding 

1024 

1024 

94l 

874 

93S 

Do.       B.     A.     Water 

5  P  e 

93 

934 

78f 

70J- 

79f 

Do.       4    p.c.     Rescis- 

sion           

79- 
76 

76j 

794 

75t 

7oi 

75l 

Do.       4  p.c.  1897 

764 

75I 

70a 

7Si 

Do.       4  p.c.  1899 

764 

92f 

84j 

gof 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

9> 

914 

794 

74l 

76i 

Brazil  4  p.c.  1889 

764 

764 

90 

84J 

8s: 

Do.   Western    of    Minas 

Rail  5  p.c 

86 

864 

103 

991 

I02t 

Do.    5  p.c.  Funding 

102^ 

1024 

77i- 

72 

76- 

Do.    4  p.c.  Ry.  Guar'tees 

1902           

76 

764 

964 

85 

92i 

Bulgarian    6     p.c.    Bonds 

1892         

93 

94 

87J 

79 

8oi 

Chilian  41  p.c.  1885 

82 

83 

88 

81 

81J 

Do.      44  p.c.  1886 

83 

8i 

88 

79 

79j 

Do.      44  p.c.  1895 

80 

81 

96i 

90J 

913 

Do.      5    p.c.  1896 

92 

92 

93 

87i 

88| 

Chinese  7  p.c.  1894,  Silver 

89 

S9 

io6i 

1 02  J 

'03f 

Do.     6  p.c.  1895,  Gold 

104 

104 

103 

99^ 

99l 

Do.     5  p.c.  1896,  Gold 

99 

99, 

94| 

92I 

9'i 

Do.     44  p.c.  1898,  Gold 

91 

9'4 

92i 

Do.      5  p.c.    Imp.    Rail. 

92J 

924 

254 

m 

Costa  Rica  A        

19 

19 

22 

.6i 

16J 

Do.      B 

■64 

i6i 

32i 

17 

194 

Columbian  External 

>7 

20 

■09  ,"5 

"OJI 

1044 

Egypt  Unified  4  p.c. 

1044 

1044 

■03i 

looj 

1 00  A 

Do.   34  p.c.  pref. 

lOO 

100 

1 064 

I02| 

104! 

Do.   4I  p.c.  State  Domain 

105 

"05 

929 

88J 

89" 

German  3  p.c. 

89 

894 

43i 

40 

4ii 

Greek,  1884           

42 

42 

451 

4=1 

44 

Do.     Monopoly  Loan    ... 

444 

443 

33i 

31 

32 

Do.     4  p.c.  Rentes 

32 

32 

43 

4o| 

— 

Do.     Funding     

42 

42 

'034 

98 

lOOj 

Hungarian  4  p.c,  1881     ... 

lOO 

100 

1 03  J 

100 

103 

Italian  5  p.c.          

103 

io3i 

>o5i 

94 

95 

Japan  5  p.c.           

95 

95 

lOlJ 

90} 

92| 

Do.     New           

914 

924 

89i 

79i 

8i« 

Do.   4  p.c.  sterling 

82 

824 

>o3i 

99J 

lOlf 

Mexican  5  p.c.  1899 

1014 

1014 

65i 

6if 

64I 

Portuguese  3  p.c.  New    ... 

64 

64 

•03* 

984 

1 00  J 

Russian  4  p.c.  1889 

100 

100 

82i 

66J 

75 

Servian  4  p.c 

73 

73 

9if 

85i 

89J 

Spanish  4  p.c.  (Sealed)    ... 

89i 

89i 

103 

99 

1004 

Turks  34  p.c.  Tribute 

ICO 

100 

104 

lOli 

102J 

Do.     4  p.c.  Defence 

102J 

102 

87 

86| 

— 

Do.     4  p.c.  Unified 

— 

87 

63- 

54 

59 

Uruguay  34  p.c 

58I 

59 

83? 

74f 

79i 

Do.        5  p.c 

79 

794 

38§ 

28 

i 

30 

Venezuelan,  1881 

28 

29 

Home  Railway  ordinary  stocks  were  depressed  by  a 
variety  of  causes,  amongst  others  being  the  revival  of  the 
reports  that  several  of  the  companies  will  be  forced  by 
their  necessities  tO'  issue  fresh  capital  almost  immediately, 
and  gloomy  forecasts  of  reduced  dividends  in  January  next 
engendered  by  the  poor  traffic  returns  and  the  unpromising 
outlook  for  the  winter  trade.  Last  week's  traflSc  returns 
were  also  expected  to  be  bad  and  prices  consequently 
dwindled  during  the  early  part  of  the  week.  The 
niajority  of  the  companies,  however,  made  a  better  show- 
ing than  was  expected,  and  when  Consols  rebounded  on  the 
cessation  of  the  American  demand  for  gold,  this  market 
followed  suit  with  sharp  recoveries,  and  although  the 
strength  was  not  maintained  long  the  list  closed  with  a 
few  substantial  improvemients.  Brighton  deferred  ad- 
vanced as  much  as  2,  together  with  South- Western  deferred, 
and  Great  Northern  deferred  put  on  ij^.  South-Eastern 
defened  finished  with  a  gain  of  %  at  47^-2  after  touching 
48  J^.  One  of  the  companies  mentioned  as  likely  to  need 
more  money — the  Lancashire  and  Yorkshire — closed  un- 
altered, and  another — the  Caledonian — showed  a  loss  of 
I   in   the  ordinar}-  and  preferred,   but  in   its  case   there 
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was  an  additional  adverse  influence  at  work  in  the  con- 
dition; of  trade  on  the  Clyde.  North  British  issues  were 
also  affected  by  the  latter  report,  but  the  preferred  was 
JJ4  better  at  the  close.  Nooth-Eastern  and  North-Western 
lost  y^  and  so>  did  Midland  preferred.  Amongst  Under- 
ground stocks  Metropolitan  improved  2  and  City  and  South 
London  declined  i. 


Highest  and 
LoweBt 

Last 

Carrying 
over  Price 

this 

^ear. 

,44 

122 

•25 

lS7i 

149 

149 

I.3H 

102 

105* 

II<) 

lOI 

103 

82^ 

7S* 

75i 

3911 

27-li 

28J 

112^ 

94 

95 

116 

99i 

99 

18S 

nh 

>3l 

804 

so 

SI 

n 

.s«* 

62 

2,S& 

24 

i8| 

>2li 

>3 

99t 

84J 

85§ 

toS; 

98 

993 

49; 

36* 

37i 

«4S: 

»334 

•354 

Sa 

42J 

— 

46J 
iia 

40i 
99l 

42 

94-^ 

79 

83§ 

41  i 

29* 

31 

7-?- 

blh 

68} 

74^ 

64 

65 

80; 

7.S* 

76i 

49 

4ii 

42| 

iSiJ 

139 

140 

'13 

152* 

«S4 

83 

'7,^ 

119 

119 

04^ 

47, 

471 

176 

iS3i 

"57 

iI2 

io6 

io6i 

6S 

50 

5'i 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closinz 
Price^ 
last  week. 


Brighton  Ordy.  (5f  p.c.)  ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4|  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (sjp.c.) 

Furness 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3|  p.c.)    , 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (2)    

Great  Western  (5f  p.c.)  ... 

Highland    

Hull  and  Barnsley  (§  p.c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2|  p.c.)  

Metropolitan  District   

Midland  Pref.  (2i- p.c.) 

Do.       Def.  (21' p.c.)  

North  British  Pref.  {3  p.c.) 
Do.  Def.  (if  p.c.) 

North-Eastern  (5J  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c.) 
Do.  Def.  (2)  


Closing 

Price 

this  week. 


I2SJ 
149 

•042 
103 

75* 
28 

94* 

«3S 

52 

58i 

24* 

•3 

85i 
100 

36f 
•35 

42* 

42 
100 

83* 

3^ 

68* 

65 
76* 

•40* 
•  «* 

8i* 
119 

47 

•53s 
106 

50 


•  254 
•49 
106* 
102 

2$ 

94* 
looj 

■3f 
$• 

57i 

•3i 
854 
100 

38 
•35 

42* 

42 
100 

85* 

3> 

68 

65 

77 

4«i 
140 
152 

81* 
119 

47* 
•53* 
106 

52 


Selling  orders  from  Wall  Street  caused  Yankee 
Railroad  shares  to  open  flat  on  Monday,  and  the  return 
of  the  New  York  Associated  Banks,  although  less  un- 
favourable than  had  been  expected,  was  practically  ignored. 
Covering  purchases,  however,  set  in  later  in  the  day,  and 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


92i 

106* 
98 
55 

«87i 
43i 
93* 
43.^ 
75* 
648 

•54i 

•34^ 
3oi 

158 
78* 
93i 
36 
80* 

35* 
45* 
40* 
69f 
37# 
97^1 
07^ 
97* 
■32fl 

8Sf 
42I 
o7i 

'4 

22| 
C/o\ 

IS 

«34 
55* 
II* 


56* 

68i 

88i 

92J 

7.3- 

78t 

87- 

9" 

28;; 

3' 

n7T 

143 

i8i 

>9i 

67* 

69* 

23; 

27* 

645 

68* 

44t 

50 

130- 

•35* 

98^ 

103* 

•6^. 

•  7 

116J 

121* 

55* 

58i 

88 

9°, 

19J 

20f 

59* 

62 

21* 

22J 

36S 

39* 

29S 

32 

39i 

''I, 

•7§ 

18* 

7.3* 

76* 

69-ft; 

73i 

86|! 

88i 

18 

4 

30 

34 

55* 

57 

I20i 

I2lf 

•03i 

— 

no 

Ill 

•3  i 

•5* 

99* 

I02 

107 

109 

94 

96* 

42 

'^S, 

107 

io6f 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)   

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)... 
Do.  3rd  Pref.  (1) ... 
Do.         Deb.  (4  p.c.)  ... 


65ixd 

92 

75* 

91 

28*xd 

•40* 
•9 
67 

27 

67f 

49 
•32* 
102* 

i6i 
119 

56 

87* 

20* 

57*xd 

20J 

40 

3« 
42 

•7* 

72* 

88 

•9 

33 

57 
121 
105 
III 

•  5* 
102 
109 

96* 

45 
107 


68  xd 
93 
78I 
91 
3>* 
•43* 

20i 

69* 
28| 

69 
51 

•34 

•OS 


122 

f^ 
88* 

21* 

59* 

2ii 

39 
30 
4Si 
•9* 
78 
75 
89 
20J 
36* 
60 
123 

•05 
III 

16J 
102 
1 10^ 

97* 
46i 
107 


have  continued  in  greater  ox  less  degree  throughout  the 
week.  Attention  was  chiefly  devoted  to  Atchison,  Balti- 
more and  Union  Pacific  issues,  and  in  the  joyous  delights 
of  a  "  bear  squeeze  "  prices  were  forced  up  in  a  substantial 
fashion.  Atchison  ordinary  rose  2^,  Baltimore  ordinary 
3^,  and  Union  Pacific  ordinary  and  preferred  2^  and  i 
resi^ectively,  although  early  in  the  week  the  last  named 
had  been  driven  down  heavily.  Louisville  put  on  2j^, 
New  York  Central  3,  Southern  common  and  preferred  i  ^ 
and  3,  and  Wabash  preferred  and  income  debentures  3^^ 
and  3.  Chesapeake  and  Milwaukee  rose  2,  Illinois  Central 
ij4,  Norfolk  common  zY^,  and  Southern  Pacific  3J4. 
Pennsylvania  gained  2,  Denver  common  advanced  i^ 
and  the  preferred  2J4,  and  Erie  ordinary  and  first  prefer- 
ence put  on  ij^,  and  Reading  ordinary  were  i  higher,  but 
the  first  and  second  preference  lost  i.  The  Continent  is 
believed  to  have  taken  up  a  very  large  proportion  of  the 
;£r, 500,000  of  two  year  5  per  cent,  bonds  issued  by  the 
Great  Northern  (U.  S.  A.)  Company,  which  were  privately 
offered  for  subscription  at  99^4,  and  the  price  has  risen  to 
par.  Following  on  this  was  a  report  that  Messrs.  J.  P. 
Morgan  and  Co.  had  taken  under  contract  the  ;£io,ooo.ooo 
debenture  bonds  of  the  Lake  Shore  and  Michigan  Southern 
Company  and  had  placed  a  large  block  of  them  abroad. 

Canadian  Pacific  Railway  shares  as  usual  followed  the 
fortunes  of  their  American  brethren,  and  after  various 
fluctuatiqps  closed  with  an  advance  of  2  on  the  week. 
Grand  Trunk  stocks  were  bought  in  anticipation  of  a 
favourable  traffic  return,  and  as  the  figures  proved  satis- 
factory the  improvements  were  held  until  near  the  end. 
Just  at  the  close  there  was  a  slight  reaction,  but  the  final 
figures  show  gains  of  ^  in  the  ordinary,  1^4  in  the  first 
preference,  i  in  the  seconds,  and  i  %  in  the  thirds. 


Highest  and 

Last 

FOREIGN  RAILWAYS. 

Cosing 

Closing 

Lowest 

Carrying 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

overprice. 

pleted  year  are  given  in 

last  week. 

this  week. 

parenthesis.) 

loS 

96 

•04* 

Antofagasta  (6) 

104 

104 

106I 

96 

96 

Argentine  3t.  West.    (6)... 

96 

97 

II4J 

10S+ 

•07* 

Do.              Prefd.  (5)... 

109 

109 

70 

38 

44 

Bahia  Blanca  Prefd.  (2)   ... 

42  xd 

44 

140 

1 28  J 

129* 

B.  Av.Gt.  Southern  Ord.  (7) 

129 

129 

130* 

I22| 

124 

Do.           Prefce  (5)  ... 

•25 

•25 

100 

54 

95* 

B.  Ay.  and  Pacific  Ord.  (5) 

96 

100 

102 

90* 

ICO 

Do.          Do.    1st  Pref  (5) 

98 

98 

93 

72 

88 

Do.          Do.  2nd  Pref  (5) 

88 

88 

89^ 

7if 

85* 

B.Ay.and  Rosario  Ord.  (2^) 

85* 

87 

68f 

30 

704 

Do.           Do.  Deferred  ... 

70 

75 

.63 

•SO* 

•S3 

Do.           Do.  Pref  Stk  (7) 

•53 

•54 

•05* 

lOI 

105 

Do.  Rosario  Deb.  Stk   (4) 

104 

105 

•32i 

118 

126* 

B.  Ay.  Western  Ord.  (6)  ... 

126 

129 

69* 

79 

57 
02 

61 

61 

64 

7» 

Cordoba  and  Rosario  Deb. 

72 

76 

83 

7'* 

76* 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

77 

78 

40* 

31* 

33 

Do.    Income  Deb.  Stk  (2) 

35 

36* 

2fJ 

I* 

•1 

I 

1* 

4*1 

9j 

3i 
8f 

Cuban  Central  (1)  

3 

3i 



Do.         Pref.  (5*)  

9* 

9* 

•03 
65f 

984 
43 



Do.         Deb.  (4j)  

99 
63 

99 
65 

63 

East  Argentine  (if) 

4tV 

2j 

Interoceanicof  Mexico  Pref. 

3i 

3i 

sl 

4li 

5 

Leopoldina  (3*) 

5 

4i 

89* 

8S^ 

S6J 

Do.     Deb.  (4) 

86* 

86i 

•09? 

107 

— 

Manila  Bonds  "A"  (6)    ... 

108 

108 

106 

lOI 

— 

Do.                  "B"(6)    ... 

101 

102 

21/5 

•  sB 

>5i 

66 

Mexican  Ord.  Stk 

15* 

•St 

79 

Do.    1st.  Pref  (2-i%)    

64*xd 

6.5* 

32 

43* 

22* 

244 

Do.    2nd  Pref 

24 
37. 

24 

30* 

Mexican  Southern  (2 J) 

37, 

8 

sf 

7l 

Nitrate  Ord.   (5)    

7l 

.      7* 

•4* 

13* 

'4* 

Ottoman  (Smyrna  to  Aidin) 

t/a\         

•4* 
164  xd 

'5 
164 

176 

161 

169 

San  Paulo  Brazilian  (12) 

■'* 

10 

— 

Western  of  Havana  (9)  ... 

loi 

loi 

In  the  Foreign  Railway  section  Argentine  stocks  con- 
tinue to  receive  a  considerable  amount  of  attention,  and 
Rosario  issues  esp>ecially  have  been  well  supported.  Most 
business  was  recorded  in  the  ordinary,  but  the  price  only 
improved  i^,  while  the  deferred  stock  rose  as  much  as  5. 
The  preference  stock  put  on  i,  Buenos  Ayres  Western 
gained  3,  and  Buenos  Ayres  and  Pacific  ordinary  4.  Cor- 
doba and  Rosario  issues  advanced  from  i  to  3,  Cordoba 
Central  preference  was  2  up,  and  the  6  per  cent,  debentures 
3  higher,  and  the  first  and  income  debentures  i  and  ij4 
better.     Bahia  Blanca  and  North-Western  preferred  rose 
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Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


S3  39i 

124  88| 

576  550 

3if  23 

3f  2-fl 

3-ti  3i 

72J  58i 

43i  325 

to6  94 


S5} 
«3.V 

7f 
7* 


'I 
6i 


Ml 


5« 

9f6 

6J 

5i 

4* 
"I 
-r*    i 
5l   4-1% 
505   460 

,'«    f 

i4i  111! 
17  14 

Jogi  105 

8    61 

3f    i 

I, '5 

io| 

3I 
I  Si 


So-J 


9i 

13 

4'4 


I05J  103 


I 


45 

82 

9 

Hi 

91 

12 

90 

t27 

■^  16 


33i 
>5l 

76f 

7« 

'oi 

9\ 

9-fi 
80 

2-H 


>7'j 
Jj 

13* 

4°! 

924 

2i 

•5i 
225 


J* 

I 

s  . 
•i 
13 

>99i 


34  25 

loj  8}! 

94J  88J 

•o  7i 

•75  155 

«3>5  J12 


loj 


12^ 

89I 
I2f 


«o7i   87 

«2i    Hi 


248 

149 
305 


117 
275 


327    293 


^5 
287 
312 


388 
202 
265 


41 
560 

6oi 
33 


6 

20/ 


9/ 

101/ 

500 

7/9 
24/0 

12 

24/6 
108 
20/ 

18/ 
I 


"54 

«3 

43i 

■03 

33i 
«7i 

82} 


io| 


10} 

52i 


935- 
H 
124 

75 

I2i 


nj 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week 


AUsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohls.son's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord,  Shares  (20) 

Watney,  Combe,   i^f.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42I)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (51) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (30)     

Callander's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5.7)  ... 

Do.  Deb.  (4I)   ... 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(■2§)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (12J)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 
t>ef.(i3) 

Royal  Mail     

Union-Cai-tle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5) ... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5 J)  ... 

London  United  Trams  Pref 

(5)     

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)    ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10). 


4ii 
89I 
560 

23 

3 
3l 

58J 
34^ 

935 
52 
10 
6S 

6i 


51 
4J 

IS 
4(6 
500 


"i 

144 

108 
I 

6| 

16 

94 
>i 

«54 

13 

44i 

103 
33i 

83 

7: 


9i 
10 

86 
1184 

24 

2i 
104 

"i 

53i 

13 

'994 

25 

9i 

94 

8} 

150, 
1 24  J 

■4 

75 
12 

n| 
994 

III 

200| 
I22I 

280 

290 
380 

2274 

270 


404 
874 
560 

23 

3 
31 

584 
324 

924 
51 
10 
6| 

64 


54 

4i 

15 
4J 

5°°,, 

«i 

"4 
i4i 

108 

I 

6J 
I 

If 
94 
H 

>54 

14 

454 

103 

34 

18J 
85 
71 
loj 

9i 

loi 

86 
"94 

24 

2i 
IJ 

1? 
10 

124 

551 
13 

225 
25 

9i 

93 

H 

150 

J244 

"i 

77 
12 

nf 
1014 

iif 
2094 

I22i 

280 

290 
380 
229J 


2,  East  Argentine  2,  Argentine  North-Eastero  ordinary 
debenture  stock  1%,  and  Argentine  Great  Western  ordi- 
nary I.  Other  South  American  lines  were  less  sought 
after,  while  Central  Uruguay  of  Monte  Video  ordinary 
improved  3.  Arauco  mortgage  bonds  fell  1%  and  3. 
Mexican  Railway  stocks  moved  in  a  languid  fashion,  now 
up,  noiW  down  a  fraction,  but  ended  i  better  for  the  first 
preference,  and  %  up  for  the  ordinary. 

The  Miscellaneous  Market  could  not  make  up  its  mind 
at  first  to  join  in  the  boomlet  going  on  elsewhere,  but 
decided  to  taJce  a  hand  towards  the  close  of  the  week,  and 
lifted  favourite  counters  with  so'me  uniformity.  P.  and  O. 
deferred  provided  the  most  seuisational  movement,  the 
maintenance  of  the  dividend  and  bonus  at  13  per  cent, 
for  the  past  year  coming  as  a  pleasant  surprise  to  the 
market,  after  the  rather  gloomy  tone  of  the  interim,  report 
published  in  June  last.  A  rapid  advance  in  quotations 
followed  the  announcement,  the  deferred  stock  recording 
the  big  gain  of  25I/2,  making  the  price  225.  Other 
changes  sieeml  quite  insignificant  beside  this  one,  but 
one  or  two  substantial  advances  took  place  in  Waterworks, 
West  Middlesex  rising  10,  Southwark  and  Vauxhall  2,  and 
East  London  9.  Welsbach  were  bid  up  on  the  expecta- 
tion that  the  appeal  again.st  the  reorganisation  scheme  will 
soon  be  heard,  and  that  it  will  meet  with  the  same  fate 
as  the  Allsopp  opposition.  Gas  Light  preference  rose  2 
00  an  investment  demand,  but  the  ordinary  was  unaltered. 
South  Metropolitans  rose  i.  Oil  shares  continue  strong, 
particularly  Russian  ordinary,  which  are  now  up  to  1%, 
or  a  rise  of  %  on  the  week.  Cotton  shares  displayed  early 
weakness,  particularly  Coatsi  ordinary,  which  were  sold  by 
investors,  but  a  recovery  set  in  before  the  la-st.  Most 
Iron  and  Steel  things  were  harder,  and  it  is  said  that  the 
boom-inspired  South  Durham  Company  may  pay  itsi  pre- 
ference dividend.  Amongst  Meat  securities,  Nelsons 
fluctuated  wthin  narrow  limits,  and  leave  off  1-16  up. 
Spiers  and  Pond  recovered  sharply  to  7,  and  Lyons, 
Aerated  Breadsi,  and  Harrods  were  steady.  Gordon  Hotels 
continue  dull,  and  most  of  the  changes  in  the  Bre\veTy 
division  were  adverse.  Dock  .stocks  were  heavy,  Mill- 
wall  4j^  percent,  preference  falling  5,  and  London  Docks 
jjref erred  and  deferred  each  i. 


Markets  closed  dull,  the  "  bears  "  having  finished  their 
bujang  back,  and  no  public  coming  forward.  Kaffirs, 
however,  opened  higher,  on  the  news  that  the  reports  of 
the  Transvaal  Native  Labour  Coimmission  will  be  issued  on 
Monday.  There  are  two  and  the  minority  report,  while 
admitting  the  inadequacy  of  the  supply  of  native  black 
labour,  suggests  a  solution  of  the  difficulty  in  the  emjidoy- 
ment  of  unskilled  white  labour.  Nothing  can  be  done 
until  the  so-called  legislature  decides,  and  it  does  not  take 
the  matter  up  until  the  end  of  the  month.  Prices  did 
not  give  way  much  anywhere,  but  markets  are  sick  and 
overweighted,  and  none  the  more  elastic  becausie  so  many 
"  bears  "  have  closed. 
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Again  we  have  very  little  to  say  about  the  mining  market,  for 
nobody,  not  even  the  most  desperate  speculator,  is  m  a  mood  to 
do  anything,  though  "  bears  "  are  getting  a  bit  stared.  We  are 
all  still  anxiously  awaiting  the  publication  of  the  report  of  the 
Labour  Commission,  which  is  cursedly  long  in  making  its  appear- 
ance, an[l  in  the  meantime  «e  hardly  know  how  to  pass  away  the 
dragging  hours.  Eyes  are  fixed  from  time  to  time  on  the  price 
list,  but  quotations  are  exasperatingly  lifeless,  scarcely  a  movement 
amongst  the  stolid  lot.  The  heaviness  of  the  surrounding  en- 
vironment has  been  less  oppressive  this  past  day  or  two,  for  symp- 
toms have  made  their  appearance  pointing  to  no  immediate  rise  in 
the  Bank  r.ate,  whilst  Consols  have  roused  up  a  little.  But  though 
fears  and  forebodings  have  thus,  in  some  slight  measure,  been 
dispelled,  we  cannot  say  we  are  truly  cheerful-  in  spite  of  De 
Beers'  prosperity,  and  a  subtly-phrased  speech  from  the  redoubt- 
able Carl  Hanau.  Not  even  the  further  cable  from  the  Robinson 
Central  Deep,  containing  fresh  particulars  of  the  recent  wonderful 
strike,  has  stirred  our  blood,  for  the  public  are  still  indifferent  to 
all  such  incitements  and  temptations.  In  the  early  part  of  the 
week  Rhodesian  shares  fell  heavily  on  the  publication  of  the  figures 
for  October,  the  tremendous  shrinkage  in  the  output  leaving  the 
market  dumb  with  amazement.  However,  the  return  proved  to 
be  incorrect,  and  amended  figures  were  subsequently  cabled  over, 
and  though 'prices  have  picked  up  since,  the  market  has  not  tho- 
roughly  recovered   from   the  early   blow.     Simmer  and  Jack  Wests 
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have    been   prominent   on    the   strike    of   the    reef,    and    Northern 
Coppers  are  said  to  have  been  bought  freely  by  the   Continent. 

West  Australians  have  been  quite  subdued,  for  all  the  energy 
displayed  in  recent  weeks  has  not  met  with  the  slightest  success 
in  bringing  in  the  public,  unless  to  sell  to  the  manipulators.  As 
professional  support  has  necessarily  fallen  off — for  ''  shop "  re- 
sources are  not  inexhaustible— prices  have  drooped,  though  the 
dechne  has  not  been  serious.  Every  effort  has  apparently  been 
made  to  avert  any  such  event,  and  it  will  be  interesting  to  watch 
for  how  long  such  efforts  can  be  effective. 

A  stranger  has  appeared  in  the  Egyptian  market  in  the  shape  of 
the  paper  of  a  concern  called  the  Sudan  Exploration,  Limited. 
The  shares  have  been  introduced  at  £2,  that  is,  at  a  premium  of 
300  per  cent.,  their  nominal  value  being  los.  '  No  information 
about  the  company  has  been  given  to  the  pubhc,  except  through 
the  medium  of  an  article,  with  the  vaguest  of  particulars,  in  Thurs- 
day's Financial  News,  and  if  the  public  have  any  sense  they  will 
not  touch  the  stuff  until  more  definite  and  precipe  particulars  are 
forthcoming.  If  insiders  think  the  shares  so  valuable,  let  them 
keep  them,  but  the  offering  of  them  at  such  fancy  prices  is  evi- 
dence that  they  would  be  only  too  glad  to  get  rid  of  them.  Are 
the  promoters  afraid  of  publishing  further  [larticulars?  It  looks 
like  it.       Oihervvise  the  Egyptian  market  has  been  without  interest. 

West  Africans  .-ind  miscellaneous  shares  have  been  inactive  but 
on  the  news  that  the  Rio  Tinto  strike  was  ended,  Tintos  and  other 
copper   shares   immediately   recovered   from  their  early  weakness. 

NouESE  Deep.— This  Weniher-Beit  company  managed  to  get 
sufficient  labour  to  enable  it  to  run  70  stamps  out  of  its  100  st.amps 
during  the  twelve  months  to  the  end  of  July,  the  toal  ore  crushed 
being  120,742  tons.  This  gave  a  yield  from  all  sources  of  49,377 
oz.,  at  the  rate  of  slightly  over  8  dwts.  per  ton,  an  increase  of 
2  dwts.  over  the  previous  year,  and  realising  ^^207,085.  Deduct- 
iiig  cost  and  making  no  provision  for  depreciation,  the  credit  of 
;638.S°4  's  carried  to  the  appropriation  account.  The  unappro- 
priated balance  of  £2(y,(£2  is  brought  in,  and  after  debiting  this 
account  with  ;^I4,855  called  up  on  South  Nourse  shares,  i,-],y;2 
spent  on  capital  account,  £2,20^  for  Transvaal  Government  taxes 
and  smaller  sums,  ;if4o,029  is  carried  forward.  Floating  liabiUties 
total  ;^i6,6o5,  with  contingent  liabiUties  of  ;^9i,ii6,  the  former, 
though  not  the  latter,  being  well  covered  by  available  resources. 
The  company's  holding  of  South  Nourse  shares  numbers  102,332. 
Ore  reseiTes  at  the  end  of  the  financial  year  were  estimated  at 
494)3fo  t"ns,  of  which  149,057  tons  were  in  the  main  reef,  30,236 
tons  in  the  main  reef  leader,  and  315,017  tons  in  the  south  reef. 
Naturally  there  is  the  usual  complaint  in  the  report  of  the  scarcity 
of  native  labour,  which  has  necessitated  drawing  upon  the  ore  on 
the  surface  dumps.  "  It  has  not  been  possible,  working  under 
these  conditions,  to  obtain  a  grade  of  ore  in  keeping  with  the  past 
records  of  the   mine,"   which   is  truly  sad. 

Langlaagte  Deep. — This  is  another  Wernher-Beit  speciality, 
the  report  and  accounts  of  which  are  issued  to  the  end  of  July. 
As  many  as  80,  out  of  the  120  stamps,  were  run  during  the  year, 
"the  cause  of  which,"  it  is  explained,  "has  been  the  continued 
scarcity  of  native  labour,  which,  in  order  to  carry  on  and  main- 
tain even  this  scale  of  operations,  made  it  necessary  to  confine  the 
underground  work  to  the  most  accessible  places,  and  to  break 
about  97  per  cent,  of  the  ore  mined  with  machine  drills;  it  was  also 
deemed  advisable,  under  the  circumstances,  to  suspend  all  sort- 
ing operations  after  October,  1902.  These  methods  of  conducting 
the  work  have  resulted  in  the  largest  possible  ore  output,  but  at 
the  expense  of  the  grade,  and  in  consequence  it  has  not  been  pos- 
sible to  obtain  the  average  profit  results  that  the  past  records  of 
the  company  show."  The  total  ore  crushed  was  144,099  tons,  and 
the  production  51,471  oz.,  at  the  rate  of  7  dwts.  per  ton,  which 
is  a  slight  decrease  on  the  yield  of  the  previous  year.  This  realised 
;f2i5,9o8.  Working  expenses,  which  include  nothing  for  deprecia- 
tion, totalled  ^^171,931,  leaving  a  profit  of  ;^43,977  on  mine  opera- 
tions. After  deducting  ;^r8,oo4  for  interest,  the  credit  balance 
is  reduced  to  ;^25,974,  carried  to  the  appropriation  account.  The 
latter  is  then  credited  with  the  sum  of  ;^509,5O4,  which  is  the 
"  capital  expenditure  in  excess  of  working  capital  provided,  as  per 
balance-sheet,  July  31,  1903,  retransferred,"  but  it  is  debited  with 
the  old  balance  of  ;^6i2,630,  with  ^2,972  for  Government  taxes 
and  ;^484  as  the  balance  of  supplementary  expenditure  and  revenue 
account  for  _the  period  from  the  closing  down  of  the  mine  to  the 
recommencement  of  milling  in  January,  1902.  Accordingly,  a  re- 
duced debit  of  ;£8o,6o8  is  carried  to  the  balance-sheet.  To  its 
parent  company,  the  Rand  Mines,  Limited,  no  less  than  ;£25 1,850 
is  owing  for  advances,  with  ;^9,789  to  sundry  creditors,  and  ^^7,011 
to  the  bank,  the  liquid  resources  being  practically  nil,  with  the 
exception  of  a  gold  consignment  account  of  £i2,^\i,.  However, 
the  pockets  of  the  shareholders  are  full,  and  though  there  has 
been  a  recent  issue  of  100,000  reserve  shares  at  ^^4  each,  bringing 
in  ;^40o,ooo,  the  directors  have  been  given  permission  to  increase 
the  capital  by  another  50,000  shares.  They  are  patiently  awaiting 
a  "  favourable  opportunity." 

Montrose  Gold  Mining  and  Exploration  Company.— The 
report  and  accounts  of  this  South  African  concern  are  issued  to  the 
end  of  April  last,  and  during  the  period  of  twelve  months  they 
cover  the  directors  managed  to  reduce  the  debit  balance  from 
^^32,488,  to  ^^30,380,  so  presumably  a  kind  of  progress  has  been 
made.  Gross  revenue  totalled  ;^4,489,  of  which  ;^2,48q  came  from 
interest  and  transfer  fees,  ^^37  from  rents,  and  ;^i,963  from  the 
sale  of  "  investments,"  and  from  options.  These  investments  are 
evidently  South  Randfontein  Deep  shares,  the  report  mentioning 
the  fact  that  a  further  number  of  these  have  been  sold  "  at  a  sub- 
stantial profit."  Expenditure  absorbed  /i,i54,  and  exchange 
and  interest,  £,i-!,  leaving  a  profit  of  ;^2,io8.  "The  work  of  re- 
patriation, the  allocation  of  some  millions  of  money  by  the  British 
Government  to  the  development  of  the  Colony,  say  the  directors, 
with  undisguised  glee,  "  and  the  initiation  of  a  stable  Government 


have  added  materially  to  the  value  of  the  landed  and  other  interests 
in  the  Transvaal.  In  this  increased  value  the  company  partici- 
pates, but  the  directors,  following  their  policy  of  past  years,  have 
not  written  up  their  assets  to  their  real  value.  They  remain  at 
their  previous  valuation."  What  commendable  restraint !  The 
company's  interests  in  the  Central  Montrose  Estate  and  Gold  Min- 
ing Company  have  disappeared  from  the  accounts,  the  loan  to  that 
concern,  together  with  the  arrears  of  interest  having  been  paid  off, 
and  the  shares  transferred.  Since  the  last  report  the  name  of  the 
Transvaal  Diamond  Mines,  Limited,  has  been  changed  to  the 
Montrose  Diamond  Mining  Co.,  Limited,  and  the  capital  increased 
from  ;^5o,ooo  to  ^70,000,  in  order  that  work  might  be  restarted 
and  the  property  thoroughly  explored.  It  is  announced  that  the 
directors  have  been  approached  several  times  with  a  view  to  pur- 
chase the  unissued  cipital  of  the  Montrose  Company,  but  up  to  the 
present  have  not  thought  it  advisable  to  accept  any  of  these  offers. 
The  shareholders  may  naturally  be  curious  enough  to  know  why 
such  offers  have  been  made,  but  the  directors  say  no  more.  The 
company  has  disposed  of  its  interest  in  the  Montrose  farm  to  the 
Central  Montrose  Company  "  to  advantage."  Out  of  an  authorised 
capital  of  ;if  150,000,  £<)\,(>2^  has  been  issued,  and  at  present  there 
is  displayed  a  plenitude  of  riches  in  the  shape  of  cash,  or  its 
equivalent. 

Rhodesia  Gold  Fields. — The  accounts  of  this  company  cover 
the  vear  1902,  thus  they  make  a  tardy  appearance,  the  directors 
offering  no  excuse  for  the  delay.  The  report  itself  is  so  brief  that 
it  could  be  composed  comfortably  in  a  quarter  of  an  hour,  so  there 
has  been  no  unusual  demand  upon  their  energies  here.  They  merely 
say  there  \vas  no  revival  in  business  in  Rhodesia  during  1902,  and 
that  the  general  stagnation  continues,  "but  wilh  the  expected 
settlement  of  labour  difficulties,  there  should  be  an  immediate  im- 
provement.*' Precisely  to  what  date  the  word  "  immediate "  ap- 
plies is  l?ft  to  conjecture.  Nevertheless,  the  directors  have  made 
such  and  siigji  a  profit,  say  they.  Let  us  take  a  look  at  that 
profit.  Gross  revenue  totalled  £41,382,  consisting  of  ;f  16,351  as 
agency  fees,  ^^7.655  representing  dividends,  interest,  transfer  fees, 
etc.,  and  £i'j,y]('  profit  on  the  realisation  of  securities.  What  the 
latter  were  is  not  disclosed,  but  they  are  evidently  a  portion  of  the 
"  investments "  valued  in  the  balance-sheet  at  ;^6oo,353.  At  the 
end  of  December  their  market  price  was  ^453,261 ;  in  other 
words  they  had  depreciated  to  the  extent  of  /i47,oQ2,  which  ex- 
ceeds the  reserve  of  ^^125, 150,  and  the  net  profit  of  ^12,776  shown 
in  the  profit  and  loss  account,  this  profit  being  "  subject  to  any 
loss  arising  from  depreciated  value  of  securities."  For  the  heavy 
loss  shown,  however,  no  provision  has  been  made ;  the  invest- 
ments are  valued  at  cost;  the  reserve  stands  intact — it  is  evidently 
dispersed  amongst  this  and  the  other  assets — and.  what  is  more, 
the  directors  are  paying  the  usual  interim  dividend  on  the  prefer- 
ence shares  to  June,  1003.  The  auditors  naturally  take  exception 
to  this,  pointing  out  there  is  no  fund  "  out  of  which  a  dlvideiid 
could  strictlv  be  paid."  Of  this  opinion  the  directors  take  due  note, 
but  waive  it  aside  as  of  no  importance,  because  they  regard  the 
depreciation  "as  of  a  temporary  nature,"  and  have  "in  view  what 
they  believe  to  be  the  best  interests  of  both  classes  of  share- 
holders." The  value  of  that  belief  can  be  measured,  not  only 
bv  sound  financial  principles,  but  by  the  fact  that  since  the  date 
of  the  accounts,  the  depression  in  the  Rhodesian  market  has  deep- 
ened, and  seems  to  be  deepening,  for  stamps  are  stdl  being  hung 
up,  and  the  output  is  rTaduallv  falling  off.  Therefore  these  same 
"  investments "  must  have  depreciated  more  herrvily  this  current 
year,  and  were  the  loss  boldly  faced,  there  would  be  a  wonderful 
transformation    in    the    balance-sheet.  Cash    totalled    £i,i,t,o% 

pf35.a43  was  out  on  loan,  other  debtors  owed  ^^79,292,  against 
creditors  for  loans,  £t,ii„a()T,  creditors  on  open  account.  ;^58  523, 
and  bank  overdraft,  ^2,952,  to  say  nothing  of  contingent  liabilities 
amounting  to  ;^86,i9i.  In  other  words,  the  liquid  assets  outside 
the  investments,  after  deducting  the  {fi.oao  for  dividend,  are  in- 
sufficient to  cover  the  floating  liabilities  bv  ,^43,8^7.  What  aVout 
the  contingent  liabilities?  And  what  is  the  use  of  having  auditors 
if  their  opinions  are  to  be  ignored  in  this  fashion? 

Charterland  Goldfields. — In  their  report  to  the  end  of 
June,  the  directors  bewail  the  depression  that  has  plunged  the 
Rhodesia  market  in  misery  during  the  twelve  months,  a  state  of 
things  from  which  this  company  has  suffered,  more  especially  as 
it  has  recently  abandoned  development  work  for  what  is  called 
financial  operations.  "  The  conditions  prevailing  in  South  Africa 
and  the  state  of  the  market  at  home  have  prevented  the  possibility 
of  floating  successfully  any  new  company,  and  the  board  has.  therer 
fore,  been  obliged  to  relinquish,  for  the  present,  the  formation  of 
a  mining  company  to  acquire  and  work  the  Old  Nick  property.  It 
has  also  not  been  possible  to  advance  any  further  with  the  Boston 
property,  but  the  option  on  it  has  been  renewed,  and  the  board 
hopes  to  be  able  to  deal  with  it,  should  a  good  opportunity  present 
itself.  For  the  same  reasons  it  was  not  considered  expedient^  to 
undertake  any  new  development  work  upon  the  remaining  claims 
which  tlie  company  possesses  in  Rhodesia.  Inspection  certificates 
on  all  the  claims  (amounting  to  1,420  in  number)  have  been  taken 
out,  and  the  proper  maintenance  of  beacons  has  received  atten- 
tion." The  principal  credit  item  in  the  profit  and  loss  account 
is  the  following,  notable  for  brevity,  though  not  for  luclditv :  — 
"Profit  on  sales  of  shares,  less  depreciation  written  off;  dividends 
and  interest  on  deposit  and  loans,  /2o,i65."  From  eeve-al  other 
sources  the  directors  scooped  in  /■i,6o2,  the  gross  income,  with 
the  trifle  from  transfer  fees,  being  yf 21.861.  Deducting  outgo  and 
depreciation  on  fixed  assets,  a  profit  of  ;^8,659  is  left.  As  a  debit 
of  ^48,618  was  brought  in,  it  is  reduced  to  ^30,959.  However, 
the  company  can  display  quite  a  fine  exhibit  of  liquid  resources. 

British  Lomagunda  Development  Company. — A  cheerless  re- 
port is  issued  by  the  directors  of  this  company  for  the  twelve  months 
to  the  end  of  August.  Not  onlv  was  no  work  done  en  any  of  the 
properties  during  that  period — the  reasons  for  which  are  not  given 
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—but  several  claims  have  had  to  be  abandoned.  In  consequence 
of  the  expiry,  on  June  30,  of  the  terms  of  free  inspection  granted 
on  the  company's  c.aims,  the  directors  had  the  various  blocks  ex- 
ammed  by  Mr.  H.  E.  Jones,  A.R.S.M.,  M.I.M.M.,  consulting 
etigineer  to  the  Rhodesia  Exploration  and  Development  Company" 
with  a  view  to  the  abandonment  of  those  claims  the  prospects  of 
which  did  not  warrant  the  expense  of  further  protection.  As  a 
result  of  Mr.  Jones'  report,  and  on  his  recommendation,  the  board 
has  abandoned  some  45  claims,  leaving  the  company's  schedule  of 
properties  standing  at  160  claims  n  the  Lomagunda  and  Mazoe 
districts,  one  stand  in  Salisbury,  and  one  farm  near  this  town. 
Dividends  on  Consols  yielded  ^489.  Expenses  have  not  been 
heavy,  but  as  ;^4,36i  has  been  written  off  Consols,  the  profit  and 
loss  account  shows  a  loss  of  £4,783,  which  has  to  be  added  to  the 
old  debit  of  /3,4S3.  Cash  is.merely  ;f  rg,  just  enough  to  put  in  a 
small  watch  pocket,  and  current  liabilities  total  /i,728.  /iq  600 
of  Consols  are  valued  at  ;^I7,640.  The  report  of  the  directors  is 
very  brief,  giving  the  shareholders  but  a  faint  idea  of  prospects. 
They  are  to  make  what  they  can  of  the  fact  that  the  directors  have 
been  approached  with  reference  to  the  sale  of  the  farm  and  stand, 
but  declined  to  entertain  the  terms  suggested.  "  If,  as  is  pro- 
bable, they  add,  "  the  proposed  Mazoe  Railway  passes  through 
the  farm  its  value  will  be  materiaUy  increased,  whilst  the  growin" 
importance  of  Salisbury  should  give  an  added  value  to  the  stand  " 
Meanwhile  the  debit  balance  promises  to  grow. 

Rezende.— During  the  twelve  months  ending  June  w  this  Rho- 
destan  company  sold  17,938  oz.  of  bullion  for  ^50,782  net,  and  142 
tons  of  concentrates  for  ^3,585  net,  other  receipts,  including  stock 
of  ore,  producing  ^^2,138,  which  has  given  a  profit  of  /io,7oi,  the 
directors  a'lo.ving  about  5  per  cent,  for  depreciatio;i  and  ts  per 
ton  for  redemption  of  development.  After  allowing  for  administra- 
tu-e  outgo,  travelling  expenses,  interest,  etc.,  the  net  profit  is 
;t»,3io,  but.  It  IS  stated,  this  is  subject  to  the  further  remuneration 
of  the  directors  a  sum  equal  to  5  per  cent,  of  the  amount  from 
time  to  time  distributed  as  dividend.  An  old  credit  of  /q  orn 
increases  the  aggregate  to  ^^^i  7,669.  Against  liabilities  total'ling 
£2b,2sS,  the  companv  possesses  only  ;^79  in  cash,  with  debtors 
down  or  ;^ 272,  and  bullion  in  hand  valued  at  /i6,6c4,  so  divi- 
dends look  some  distance  off.  ^     >  3t' 

TvANHOE  South  Extended  Gold  Mining  Estates  Company. 
—  Ihis  iast  week  or  so  the  shares  of  this  companv  have  attracted 
attention  by  reason  of  an  important  rich  strike  at  a'  depth  of  nearly 
2,000  ft.  As  the  report  and  accounts  are  brought  no  nearer  to 
date  than  June  30,  there  is  naturally  no  mention  of  this  strike, 
which  seems,  however,  to  have  a  connection  with  the  followinT 
paragraph  in  the  report  of  the  general  manager :—"  From  work 
done  .at  the  800  ft.  level,  and  the  results  of  the  boreholes,  I  am 
of  opinion  that  a  third  borehole  should  be  put  down  from  the 
same  starting  point  as  the  others,  to  touch  the  east  boundarv  at  a 
vertical  depth  of  2,000  ft.,  about  200  ft.  south  of  the  northboun- 
darv.  By  this  means  we  should  be  able  to  prove  the  continuance 
of  the  lode  met  with  in  the  other  bores,  also  the  westerly  underlay 
1  he  prospect  of  getting  the  Ivanhoe  middle  lode  at  a  depth  is 
feasible,  and  should  it  be  realised,  the  value  of  our  property  will 
be  considerably  increased.  At  present  the  leases  can  be  looked 
upon  as  occupying  a  very  good  and  promising  position,  and  are 
well  worth  prospecting  thoroughly  at  deiith."  It  is  possible  thot 
what  has  been  struck  is  the  Ivanhoe  middle  lode,  and  if  =0  the 
importance  of  it  will  be  great.  The  only  income  during  the' year 
comprised  /1.781  from  interest  on  loans,  ;^202  from  the  sale  of 
salt  water,  and  ;fii2  from  transfer  fees.  After  deductiuT  ex- 
penditure, depreciation,  etc.,  the  debit  is  increaseil  from  /y  isc 
to  £16,123,  so  that  a  strike  of  some  kind  is  sadly  needed  to  liberate 
the  company  from  its  burdens.  Floating  liabiities  are  nothing  to 
speak  of,  cash  totals  ;^27i,  but  loans  amount  to  ^^36,500.  At  the 
close  of  Monday's  meeting  an  extraordinary  general  mee'ing  is  to 
be  held  .for  the  purpose  of  increasing  the  capital  to  /2oo,ooo  by 
the  creation   of  50,000   additional   shares. 

Ivanhoe  Junction  Gold  Mining  Company.— This  companv 
sontii-ues  to  pile  up  its  debits,  for  during  the  six  months  to  the  end  of 
July  I  the  adverse  bi lance  was  irrreased  from  £24.:^:^  to  ^27,043. 
It  is  a  West  Austra'ian  no-liability  concern,  and  the"  report  s'ates 
that  the  fifteenth  call  of  6d.  was  made  payable  in  March  last,  and 
the  sum  derived  therefrom,  with  the  small' incnme  from  the  sale  of 
water,  has  been  sufficient  to  p.iy  the  costs  of  development  and 
management  for  six  months.  Judging  by  the  poverty-stricken 
condition  of  the  balance-sheet,  such  calls  are  likely  to  continue 
indefinitely. 

Scottish  Australian  Mining  Company.— This  company's 
sales  of  coals  du-ing  the  six  months  to  the  end  of  June  amounted  to 
151. 121  tons,  realising,  including  miscellaneous  receipts,  the  sum 
of  .^6.i.8p8.  The  net  profit,  after  allowing  for  all  outgoings,  is 
^4,904,  including  ;^502  brought  in.  A  dividend  at  the  rate  of 
3  per  cent,  per  annum  is  paid,  requiring  ;^3,75o.  leaving  ^1,154  to 
be  cairied  forward,  the  directors  alloc.iting  nothing  to  reserve  this 
half-yeir.     The   financial,  position   continues    strong. 

Kelly's  Queen  Block  Gold  Mining  Company.— In  the  past 
half  year  this  company  crushed  it6  tons  for  a  yield  of  126  oz. 
12  dwts.,  the  gold  realising  /446,  and  the  residues  ^26.  A  sum 
of  ^^469  was  received  in  royalty  from  the  tributers.  Financially 
the  company  is  in  a  very  weak  position,  and  prospects  of  a  resump- 
tion of  dividends  are  remote. 

Mount  Zeehan  (Tasmania)  Silver  Lead  Mines.— A  good 
report  is  issued  by  this  company  for  the  year  ending  June  30, 
sales  of  ore  realising  /6o,548,  receipts  from  tributes  b-inging  in 
^Vi.^?'  '''■''■dends  on  Zeehan-Montana  shares,  ;^2,8io,  with  ^^238 
from  interest  on  deposits  and  transfer  fees.  Dep-eciation  at  the 
rate  of  10  per  cent,  has  been  allowed  for  on  plant  nnd  machinery, 
but  no'hing  has  been  written  off  buildings,  tramways,  and  other 
wasting  assets.  The  net  profit  is  returned  at  ;^24  697.  which  is 
/5,62o  in  excess  of  the  previous  year's.       After  deducting  the  20 


per  cent,  preferential  dividend,  there  is  ;^i6,4i5  available,  and 
being  equally  divided  between  the  ordinary  and  preference  shares' 
allows  of  a  distribution  of  3s.  8d.  per  preference  share,  and  is. 
per  ordinary  share,  50  per  cent,  of  which  on  each  class  is  to  be 
paid  after  the  annual  meeting,  and  the  balance  in  the  middle  of 
January  next.  Prospects  on  the  whole  are  spoken  of  as  promis- 
ing. 


Company  Reports    and   Balance  Sheets 

*»*  The  Ec/itor  will  be  much  obliged  to  Secretaries  of  ]oini  Stock 
Cotiipanies  1/  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Norfolk  House,  Norfolk  i>treet,  VV.C,  so  as  io  insure  prompt 
notice  in  these  columns. 

Delhi  U.mballa  Kalka  Railway. 
This  undertaking  continues  to  progress  in  a  very  satisfactory 
manner,  the  total  receipts  for  the  twelve  months  ended  June  30 
being  Rs. 1, 49,230  higher  at  Rs.r9,57,877,  compared  with  the 
preceding  year,  itself  a  prosperous  period.  The  advance  is 
mainly  due  to  the  large  traffic  caused  by  the  Coronation  Durbar 
held  at  Delhi  in  January  last,  the  importance  of  which  will  be 
gathered  from  the  fact  that  the  receipts  for  the  corresponding 
period  were  largely  swollen  by  the  heavy  pilgrim  traffic  to  and 
from  Thaneswar  on  the  occasion  of  the  Solar  eclipse  in  November, 
1901.  Goods  traffic  handled  was  280,262  tons,  or  66,421  tons 
more  than  in  1901-2,  notwithstanding  that  the  quantity  carried 
that  year  was  the  largest  tonnage  passed  over  the  line  up  to  that 
time.  Principal  gains  were  in  general  merchandise,  and  military 
stores  and  coal  also  continues  to  do  well.  Working  expenses  are 
fixed  at  the  rate  of  48  per  cent,  of  the  total  income,  and  after 
meeting  these,  and  general  charges  in  London  and  India,  the  net 
balance  is  ^^66,470.  From  this  debenture  interest  absorbs  jTi  2,000 
and  various  small  adjustments  having  been  made,  the  sum  for  dis- 
posal is  ;^52,o7o.  The  directors  have  already  paid  an  interim 
dividend  of  2U  per  cent.,  and  now  propose  a  further  payment  at 
the  same  rate,  making  5  per  cent.,  in  all,  or  J^  per  cent,  more,  with 
a  big  advance  from  ;if25,238  to  ;^37,309  on  the  balance  carried  for- 
ward. Compared  with  two  years  ago,  the  improvement  in  the 
dividend  is  15s.  per  cent.,  and  the  company  now  pays  5  per  cent, 
for  the  first  time.  According  to  the  report  of  the  Kalka-Simli  Ex- 
tension, the  amount  of  capital  expenditure  to  June  30,  including 
interest  during  construction,  was  ;jf8oi,o8g.  Work  has  been 
pushed  on  vigorously,  but  there  still  remain  to  be  done  some 
additional  breast  wails  in  cuttings,  which  the  recent  monsoon  has 
shown  to  be  necessary,  the  deepening  of  part  of  the  Barogh 
tunnel,  r.ail  laying  from  mile  60  into  Simla  terminus,  providing 
gangways  to  galleries,  certain  road  bridges  and  crossings,  and  sun- 
dry other  works.  The  board  had  looked  for  the  opening  of  the 
line  throughout  at  the  beginning  of  October,  but  an  outbreak  of 
cholera  and  some  damage  caused  by  the  monsoon  occasioned  delay. 
Again  the  estimated  probable  cost  of  the  line  has  been  revised,  and 
is  now  stated  at  Rs. 1,51, 73, 334,  exclusive  of  the  extension  to  the 
Tonga  terminus  in  Simla,  against  last  year's  estimate  of 
Rs. 1, 15, 00, 000,  and  the  original  figure  of  Rs. 87, 00, 000,  all  which 
is  cheerful  news  for  the  unhappy  Indian  tax-payer.  Naturally 
more  money  is  wanted,  and  in  order  to  secure  the  advances  made 
by  the  Secretary  of  State,  proprietors  will  be  asked  to  increase  the 
borrowing  powers  of  ;^50o,ooo,  sanctioned  at  the  last  meeting,  to 
;,f65o,ooo. 

Bengal  Dooars  Railway  Company. 

This  company's  interim  report  for  the  six  months  ended  June  30 
sets  forth  a  very  satisfactory  condition  of  affairs.  Gross  earnings 
went  up  Rs.6,635  to  Rs. 1, 14, 167,  compared  with  the  corresponding 
half  of  last  year,  while  the  big  sum  of  Rs.i  1,428  was  saved  in  ex- 
penses, the  percentage  to  total  income  being  the  extraordinarily 
low  one  of  34.93  per  cent.,  a  decline  of  12.79  per  cent.  And  this 
despite  the  fact  that  extra  expenditure  was  included  for  the  re- 
newal of  sleepers.  The  improvement  in  coaching  was  Rs.2,029, 
chiefly  due  to  the  development  of  third-class  passenger  traffic  con- 
sequent upon  the  opening  of  the  extensions.  Goods  advanced 
Rs.4,573,  mainly  general  merchandise,  coal  and  food  grains  being 
up,  and  metals  and  salt  down.  After  deducting  Indian  income- 
tax,  the  net  balance  was  Rs.72,352,  and  realised  ;^4,823,  to  which 
is  added  ;^io.768  brought  forward,  making  a  total  of  /"iS.Sgi. 
Adjustments  of  interest,  etc.,  absorbs  a  small  sura  of  £184,  and 
as  the  directors  restrict  the  dividend  to  the  usual  i'4  per  cent., 
the  ba'ance  forward  is  £i3,t$T,  compared  with  £8,582.  The  last 
section  of  the  extensions  was  opened  for  traffic  just  before  the 
end  of  the  half-year,  but  had  to  be  closed  again  almost  immediately, 
owing  to  floods  having  breached  the  line.  The  repairs  are  now 
being  carried  out,  and  traffic  will,  it  is  hoped,  be  resumed  shortly. 
Traffics  on  the  main  line  and  extensions  show  important  increases 
to  date  as  compared  with  the  same  period  of  1902,  chiefly  owing 
to  the  heavy  traffic  in  tea. 

Anglo-Egyptian  Bank. 
This  bank  continues  to  prosper,  and  in  the  twelve  months  ended 
August  31  increased  its  gross  profits  about  ;^5,ooo  to  a  total  of 
;^i35,687,  compared  with  the  preceding  year.  Expenses,  how- 
ever, went  up  about  ;^3,2oo  to  ;^42,5i3,  so  that  the  gain  to  net 
revenue  was  reduced  to  ^1,839  at  ;if93,i74.  Balance  brought  for- 
ward, ^,^15,000,  was  the  same,  so  the  dividend  wil!  again  be  10 
per  cent.,  reserve  fund  receives  a  further  ;^5o,ooo,  making  it 
£350,000,  r.nd  after  adding  the  rather  smaller  sum  of  ^^1,174  to  the 
staff  provident  fund,  the  balance  carried  forward  goes  up  £2,000 
to  £17.000.  A  further  sharp  increase  to  £^2,462,814  is  to  be  seen 
in  the  deposit  current  and  other  accounts,  bills  payable  have   risen 
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no  less  than  ;^742,i77  to  ;^2,3S3,29i,  and  liabilities  on  bills  nego- 
tiated are  only  a  little  lower  at  ;^788,205,  so  clearly  the  bank's 
business  is  increasing.  The  chief  movement  on  the  credit  side  is 
in  advances  and  current  accounts,  which  have  gone  up  ;^773,549 
to  ;^3,645,o88,  indicating,  let  us  hope,  a  booming  Egyptian  trade. 
Bills  receivable  are  ^429,046  higher  at  ^^i, 270,188,  investments  are 
slightly  lower  at  £2^'i,T}o,  and  cash  has  improved  about  ;£2o,ooo 
to  ;£420,233.     Altogether  an  excellent  display. 

DoRMAN,  Long,  and  Co. 
This  undertaking  has  not  yet  derived  much  benefit  from  the 
important  interests  lately  acquired,  but  dividends  have  to  be  pro- 
vided on  the  capital  issued  for  the  purpose  of  making  these  pur- 
chases, and  the  dividend  record  for  the  past  year  is  therefore 
somewhat  unsatisfactory.  The  concern  now  holds  all  the  ordinary 
shares  of  Bell  Brothers,  but  evidently  a  good  deal  of  difficulty  has 
been  encountered  in  establishing  that  company's  Clarence  Steel 
Works,  and  they  probably  did  not  contribute  much  to  last  year's 
revenue.  Then  79,878  shares  in  the  North  Eastern  Steel  Com- 
pany were  acquired  at  a  cost  of  ;f259,6o3,  and  as  the  accounts  of 
that  undertaking  are  not  closed  until  December  31,  no  return  from 
this  holding  is  included  in  the  Dorman  Long  profits.  To  make 
matters  still  worse  the  reconstruction  of  the  Britannia  steel  fur- 
naces and  mills  has  been  more  costly,  and  has  taken  a  inuch  longer 
time  to  complete  than  anticipated.  This,  together  with  unfore- 
seen difficulties  in  getting  the  new  machinery  into  working  order, 
has  materially  affected  profits,  these  Britannia  works,  usually  the 
biggest  revenue  earners,  having  been  entirely  unproductive.  Net 
income  consequently  has  only  advanced  ;^io,5oo  to  ;f  57,476,  com- 
pared with  the  preceding  year,  while  the  amount  brought  forward 
was  no  less  than  ;^24,5oo  lower,  so  that  the  disposable  sum  shows 
a  reduction  c.f  about  ^^13,000  at  £S9,^9T-  Therefore,  after  paying 
debenture  interest  and  directors'  fees,  the  dividend  is  reduced  2 
per  cent,  to  4  per  cent. — the  final  payment  being  ij4  per  cent,  and 
the  inte:im  2]/^  per  cent. — with  a  further  drop  in  the  carry  forward  to 
j£i,8i2.  The  current  year,  however,  ought  to  turn  out  better 
because  all  difficulties  have  at  last  been  overcome,  the  Clarence 
works  are  actively  employed  at  satisfactory  prices,  ana  from  now 
on  the  North  Eastern  Steel  Company  will  contribute  revenue. 
The  reserve  fund  of  ;^75,ooo  existing  at  the  date  of  last  year's 
accounts  has  disappeared,  ^65,861  having  been  spent  on  the 
Britannia  works  remodelling,  ;^6,S94  written  off  expenses  of  new 
share  issue,  and  the  balance  applied  to  clear  away  the  cost  of 
opening  out  the  South  African  agency.  Trading  accounts  are 
against  the  company  to  the  amount  of  ;^32,6i4,  but  finished  iron 
and  steel  is  valued  at  ^136,470,  work  in  progress  comes  10^^62,728, 
and  cash   and  bills  reach   ^63,804. 

Woolwich    Equitable  Building    Society. 
Steady  progress  characterises  the  operations   of  this  society,   and 
the    year  ended  September  30  was  in  no  way  inferior  to  its  prede- 
cessors. The  total  amount  invested  in  mortgages  is  now  £&yo,$io, 
and  of  this  £(10^,(362  is  in  sums  not  exceeding  ;^Soo,  while  the  pro- 
perties  taken  over  by   the    company  more  than    a   year  ago,   only 
number  eight  for  £2,'i(ie„  and  those  where  the  company  had  been 
in  possession  less  than  twelve  months  consist  of  three   for  £\,oei2. 
Other  assets  consist  of  ^^7,000  in   Consols,  taken  into  the  accounts 
at  £(),Sio,  or  ;^93  per  cent.,   and  £n,%TS  in   ;^2,5oo  each  of  Great 
Western   and   Great   Northern  debenture  stocks,   and  there  is   also 
^7,391   held  in  cash.       In  addition  to  this,   however,   the  company 
has  adopted  a  scheme  which  we  believe  to  be  unique  in  undertak- 
ings   of    this  kind.        The  directors   fully    recognised    the    dangers 
of  any  run   by  depositors  in  a  time  of  panic,    and   were   also  fully 
alive  to  the  difficulty  of  providing  an  adequate  reserve  to  meet  any 
such  emergency  if  the  society  is  to  earn  a  reasonable  return  on  the 
money  invested.     An   effort 'was  made   to  induce    a   bank   to  enter 
into  an   agreement  to   provide  ^^100,000  if  and  when   required   for 
the  purpose  of  paying  out  depositors  only,  the  amount  to  take  the 
place   of   depositors'    funds    secured    as    a   first    charge   upon    the 
general   assets,  with  the  proviso   for  repayment  by  monthly  instal- 
ments when    the  pressure    ceased.     This    plan,    however,    came  to 
nothing,   and    it    was    then   suggested    that  the    bankers   might    be 
willing  to  consider  it  if  the  sum  was  guaranteed  by  the  Law  Guar- 
antee   and  Trust    Company,    but    eventually  an   arrangement    was 
come  to  with  a  leading  insurance  company  to  assure  the  sum  con- 
sidered necessary  without   any  other  guarantee.       The   scheme  has 
much  to  commend  it,   and  might  well  be  followed  by  other  under- 
takings carrying  on   a  similar  business.       Cominij  to   the  record  of 
the  transartitfhs  for  the  twelve  months  we  find  increases  of  ;^28,ooo 
ih    the  investment  share    capital,    and    ^^14,000  in    the   preference 
shares,    while  cash    receipts    came    to    ;^45o,544.     Of   these    funds 
£iqti,2^',  was  advanced   on  673    separate   mortgages,    and  the  net 
result  of  the  operations,   after  providing  for   depreciation  and   con- 
tingencies, was  a  profit  of  £r^e,,g^^,  out  of  which  ^301;  was  allotted 
to  borrowers,   and  ;f5-4i4  added  to  reserve.     Then  the  investment 
shares   "  A "  maturing  during   the  current   year   receive   a  profit  of 
£2-j  each,   the   "B"  shares  one  of   ^^5   los.,  and  a   bonus   of   1% 
per  cent,  per  annum  is  paid  on  each  of  the  "  C  "  shares,   attaining 
the   age   of  five   years   or  upwards,    leaving   ;^22,330  to  be   carried 
forward. 

Daimler  Motor  Company. 
Twelve  months  ago  this  company  seemed  to  have  a  lot  to  do 
before  its  shareholders  could  be  brought  within  sight  of  a  dividend, 
but  we  are  pleased  to  say  that  a  good  deal  of  the  work  was  accom- 
plished in  the  year  to  September  30.  During  that  time  the 
manufacturing  profit  was  /27,64i,  and  after  adding  revenue  for 
hire,  rents,  interest,  etc.,  together  with  ;^i,i5o  received  on  deben- 
ture stock  forfeited,  the  entire  income  was  ;f3X,26o.  General 
charges  are  set  out  very  fully,  and  after  meeting  these,  setting 
aside  £n,y>o  for  depreciation,  and  writing  /320  off  '■xperimental 
expenditure,   the  net  profit  is  .^£■15,362.       Debenture  interests   ab- 


sorbs ;£2,3I9  of  this,  and  the  directors  now  propose  to  reduce  de- 
benture issue  expenses  by  ;^5,ooo,  and  carry  forward  the  balance, 
in  addition  to  the  ;£2ig  brought  in.  The  previous  year's  operations 
ended  up  with  a  debit  of  ;^J9,7Si,  owing  to  losses  incurred  in  re- 
organising the  business,  so  that  the  progress  made  is  substantial. 
Its  satisfactory  character  is  emphasised  by  the  fact  that  a  serious 
fire  occurred  at  the  works  in  April,  and  that  the  passing  of  the  new 
Motor  Car  Act  caused  a  falling  off  in  orders.  Proceeds  from  sales 
were  nearly  double  those  of  1902,  and  the  output  from  the  works 
broke  the  record.  A  few  more  debentures  were  issued  during  the 
period  under  review,  and  the  total  now  outstanding  is  £^<),(>t,o. 
Floating  debts  amount  to  ^^29,911,  and  as  debtors  reach  only 
^14,033,  and  cash  is  poor  at  ;^3,434,  the  concern  looks  a  little 
impoverished,  a  rather  large  proportion  of  its  resources  being  in 
stocks,  which  are  big  at  £(x),ny6.  Depreciation  allowance  seems 
fair,  but  additions  to  properties  were  usually  heavier,  so  that  most 
items  on  the  credit  side  are  higher  than  a  year  ago.  Licences, 
patent  rights,  and  goodwill  remain  at  ^^40,000,  and  at  last  year's 
meeting  the  chairman  told  us  that  the  question  of  reserves  would 
not  be  forgotten.  By  the  way,  the  Prince  of  Wales  was  so 
pleased  with  the  car  the  company  supplied  him  that  he  has  recently 
granted  the  concern  a  Warrant  of  Appointment. 

London  Nitrate. 

In  accordance  with  the  special  resolution  passed  in  December 
last,  both  preference  and  ordinary  shareholders  have  had  part  of 
their  capital  returned  during  the  past  year,  and  the  shares  are 
now  £^  15s.  paid,  instead  of  £$  as  formerly.  The  reserve  fund, 
standing  in  the  last  balance-sheet  at  £^-^,^22,  is  now  ;Ci3.423,  a 
sum  of  ;f40,ooo  having  been  written  off  properties,  and  ;^io,ooo 
added  from  the  profits  of  the  twelve  months  to  June  jo.  Pro- 
perty is  now  valued  at  ;^ii3,ooo,  against  which  there  is  a  sink- 
ing fund  of  ;^20,ooo,  and  a  fire  insurance  fund  of  ;^3,ooo,  and 
the  position  of  the  concern  is  rather  a  good  one.  Floating  liabili- 
ties are  ^£34,210,  against  which  there  are  stocks  ;£22,o92,  sundry 
debtors  ^^22,568,  good  investments  at  realisable  values,  ;^22,585, 
loan  against  securities  ;^i,50o,  and  cash  ^^738.  Similarly,  how- 
ever, to  other  nitrate  companies,  the  profits  fell  away  rather 
severely,  total  revenue  being  only  ^25,690,  compared  with  ;£34,59o, 
but  as'  only  ;£io,ooo,  against  ';^i9,865  is  placed  to  reserve,  the 
directors  are  able  to  give  the  preference  holders  8s.  3d.  per  share, 
and  the  ordinary  9s.  gd.,  compared  with  8s.  to  each  for  1901-2. 

Santa  Catalina  Nitrate  Co.,  Limited. 
Gross  profit  for  the  twelve  months  ended  June  30  showed  a  de- 
crease of  £^2T„  at  ^26,464,  but  as  London  office  expenses,  deben- 
ture redemption,  and  interest,  and  depreciation  of  plant  and 
machinery,  etc.,  was  reduced  by  £'j\%  to  ;£9,574,  the  net  profit 
was  onlv  ^^75  down,  at  ;^i6,890.  With  a  considerably  larger 
balance '  of  /i,82o  brought  in,  the  total  available  was  actually 
;^i,o9i  up,  at  ^18,710,  yet  the  directors,  for  some  unexpained 
reason  have  thought  proper  to  reduce  the  dividend  for  the  year 
from  20  to  IS  per  cent.,  and  to  carry  forward  the  large  balance 
of  ;^6,8s8.  Good  progress  has  been  made  in  the  reduction  of  the 
property  account  bv  redemption  of  debentures  and  other  methods, 
and  notwithstanding  an  outlay  of  .£1,192  O"  additions  and  altera- 
tions to  plant  and  machinery,  the  present  value  is  £^,&S^  down,  at 
/92,20i.  Trading  balanc'es  are  decidedly  against  the  company, 
/i4,792  being  due  to  sundrv  creditors,  against  ^252  owing  to  it, 
and  bills  receivable  and  cash  are  both  smaller  than  they  were  a 
year  ago,  at  ;^2,4o6,  and  ;£i,207  respectively,  but  stocks  of  ca'cide, 
iodine  and  nitrate,  including  £^A^^  ft"  nitrate  sold,  but  not 
shipped  on  June  30,  are  decidedly  larger,  so  that  the  position  seems 
satisfactory  enough  and  the  necessity  for  carrying  forward  such  a 
large  proportion  of  the  profits  remains  a  mystery  for  the  present. 
South  British  FIre  and  Marine  Insurance  Company  o?  New 

LiTERPOOL  Nitrate. 
Unlike  most  other  nitr.ate  undertakings,  this  company  makes  an 
excellent  display  for  the  irear  ended  June  30  last.  Revenue  from 
■all  sources  was  ^50,102.  manufacturing  profit  being  £^i)aot.  and 
after  allowing  ^2,795  'o""  renewal  of  machinery  and  plant,  and 
/862  for  depreciation  on  investments,  the  net  balance  was  £^b,^n^. 
For  the  preceding  twelve  months  it  was  ;f29,693,  and  .as  the 
balance  brought  in  was  £^,i<)H  up,  at  ;C2i,565,  we  get  a  dispos- 
able balance  ^25,000  larger,  at  /68,iio.  From  this  have  been 
paid  a  dividend  and  bonus  aggregating  10  per  cent  for  the  second 
half  of  1902,  and  7',^  per  cent,  on  account  of  the  period  under 
review  together  with  a  transfer  of  ;f3>ooo  '°  reserve,  and  ;£2,S82 
to  depreciation  account.  The  directors  now  propose  to  pay  a 
further  yli  dividend,  and  a  bonus  of  an  equal  amount,  making 
2214  per  cent,  in  all,  with  ;£5,ooo  each  to  reserve  and  depreciation 
fund.  Reserve  now  amounts  to  ;£25,ooo,  and  as  the  properties 
have  been  written  down  to  ;£63,i33,  the  position  is  exceeumgly 
stronrr  Bills  payable  and  sundry  creditors  come  to  /,3i,i35i 
againtt  bills  receivable,  and  debtors  £^.SAi'  but  stocks  amount  to 
^46,981,  investments  to  ;£i8,346,  and  cash  to  ^53,703.  It  is  good 
to  be  interested  in  a  company  like  this. 

Amelia  Nitrate. 
Profits  of  this  company  slipped  back  a  little  during  the  twelve 
months  ended  June  30,  compared  with  the  preceding  year,  the  total 
being  /49,053,  against  ;^56,386.  Unhappily  expenditure  in- 
creased  in  all  directions,  so  that  the  net  revenue  shows  a  decline  of 
/8,47o  to  ;f42,oS4.  On  the  present  occasion,  however,  there  is 
no  debit  b.al'ance  to  be  wiped  out,  and  as  debenture  interest  re- 
quires /i,837  less,  the  actual  free  revenue  is  only  ;£2,3ii  smaller 
at  /3o,9ii.  As  before  the  directors  propose  to  apply  this  sum 
to  the  purchase  and  subsequent  cancelment  of  the  company's 
debentures.  The  company's  floatin<i  debts  reach  the  rather  large 
sum  of   ;£82,sgo,  against   debtors  ;£3i.038>  and   cash  £S'7^o,  b»t 
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there  ;ire  unsold  stocks  amounting  to  ;£34,I58.  Debentures  re- 
deemed during  the  year  were  ;£33,400,  reducing  the  value  of  pro- 
perties to  jCs^TA^Si  including  a  small  outlay  during  the  year,  and 
we  note  that  the  company  holds  ;^29,343  of  its  own  debentures, 
bought  in  the  open  market.  The  prospect  of  an  increased  de- 
mand for  nitrate  in  the  coming  year  leads  the  directors  to  hope 
that  there  will  not  be  any  necessity  to  make  a  large  reduction  in 
the  present  quotas,  owing  to  the  production  being  increased  by 
the  new  oflcinas  about  to  commence  work.  Nitrate  continues  firm  in 
price,  and  there  is  reason  to  expect  that  prices  equivalent  to  those 
ruling  during   the   past  year  will  be  maintained. 

EspEKANZA  Nitrate. 

This  com]).Tny  reports  a  profit  of  ;£8,o5i  for  the  twelve  months 
ended  June  30,  which  is  poor,  considering  that  £7,125  was  earned 
in  the  preceding  six  months.  I.ondon  expenses,  however,  were 
modest  at  ^£499,  and  after  providing  these,  together  with  ;^i,6oo 
for  debenture  interest,  ;^i,i33  for  depreciation,  and  other  small 
charges,  the  net  balance  is  ;if3,98i.  Out  of  this  the  directors' 
fees,  to  be  voted  at  the  general  meeting,  have  to  be  provided,  the 
Tjalance  being  placed  to  reserve.  During  the  period  under  review 
considerable  additions  have  been  made  to  the  plant,  which,  together 
with  further  alterations  under  contemplation,  it  is  anticipated  will 
have  the  effect  of  materially  cheapening  the  cost.  Meantime, 
Tiowever,  carrying  out  the  improvements  has  interfered  in  a  measure 
with  the  production  of  nitrate.  The  company  owes  the  very  heavy 
sum  of  _^-^5,486  to  sundry  creditors,  against  which  sundry  debtors 
come  to  ;^5,689  only,  and  cash  is  terribly  poor,  at  £249'  Stocks, 
however,  amount  to  ;^r9,844,  and  general  stores,  etc.,  stand  at 
;£io,69g.  A  sum  of  ^^2,040  spent  on  repairs  to  machinery,  etc., 
and  at  present  carried  as  an  asset,  should  be  written  off  as  soon 
as   possible. 

Robert  Younger    and   Co. 

All  the  ordinary  shares  of  this  Edinburgh  brewery  company  are 
held  by  the  vendors,  and  preference  holders  are  not  favoured  with 
a  statement  of  accounts.  A  short  report,  however,  is  issued,  and 
from  this  it  appears  that  after  paying  directors'  fees,  and  making 
provision  for  depreciation,  and  doubtful  debts,  the  net  profit  for 
the  year  to  September  30  was  ;^I9,402.  Adding  ;^i,86o  brought 
forward,  the  total  available  is  ;f2i,262,  from  which  preference 
dividend  and  interim  ordinary  payment  absorb  ;^9,ooo.  The  direc- 
tors now  propose  to  pay  a  further  dividend  of  5  per  cent,  and  a 
bonus  of  the  same  amount  on  the  ordinary  shares,  making  15  per 
cent,  in  all,  with  ^^2,500  to  reserve,  and  a  slight  reduction  in  the 
carry  forward  to  ^^1,762.  The  capital  of  the  company  is  ;^i8o,ooo. 

Realisation  and  Debenture  Corpor,vtion  of  Scotland, 
Limited. 

A  moderate  shrinkiige  of  £2yy  to  .^S7,52r  was  shown  in  the 
gross  revenue  for  the  twelve  months  ended  August  31,  and  this  was 
further  increased  fo  ;f4i6  in  the  net  profits  of  ;^28,886  arrived  at 
after  paying  debenture  interest,  administration  charges,  etc.  The 
dividend  on  the  preference  stock  having  been  met,  a  further  2  per 
cent.,  or  ;^r,i33,  was  transferred  to  preference  stock  reserve  fund, 
and  dividends  of  8  per  cent,  on  the  ordinarv  shares  and  2s.  per 
share  on  the  founders'  shares,  were  declared,  leaving  ;^i6,423  to  the 
added  to  the  general  reserve.  Blind  faith  is  still  required  of  the 
shareholders,  no  information  wliatever  being  vouchsafed  as  to  the 
nature  of  the  investrnents,  although  these  are  valued  in  the  balance- 
sheet  at  ;f83i,498,  or  ;f46,746  more,  and  in  order  to  secure  this 
increase  the  company  has  used  up  its  available  funds  to  an  ex- 
tent which  forces  it  to  rely  upon  an  overdraft  at  its  bankers  for 
current  needs.  The  undertaking  is  probably  sound  enough,  but 
we  should  have  more  belief  in  it  if  it  followed  the  examp'e  of  other 
trust  companies,  and  published  a  full  list  of  the  securities  held. 

Debenture  Securities   Investment   Co.,  Limited. 

For  the  six  months  ended  September  30  the  income  from  all 
sources,  including  £25  brought  forward,  amounted  to  ;^I3,668, 
or  ;^155  more  than  for  the  corresponding  period  of  last  year,  but 
expenditure  was  rather  higher,  and  after  writing  another  ;^i5o  off 
preliminary  expenses,  reducing  this  item  to  ;^45o,  the  net  balance 
was  ;^34  down  at  ^11,804.  Out  of  this  the  usual  interim  divi- 
dends are  paid  at  the  rate  of  4  per  cent,  per  annum  on  the  pre- 
ference stock,  and  6  per  cent,  per  annum  on  the  ordinary  stock, 
and  ;/^32i  is  added  to  reserve  together  with  ;{^I29  profit  on  stocks 
and  shares  sold,  leaving  £42  to  be  carried  forward.  The  securi- 
ties  held  have  experienced  a  further  shrinkage  in  value  during  the 
half-year,  and  the  depreciation  now  amounts  to  about  5  per  cent, 
on  their  book  values  of  ;£529,92g,  but  against  this  the  reserve  now 
stands  at  ;^63,8oo.  By  its  articles  of  association  the  company 
is  prohibited  from  investing  more  than  2%  per  cent,  of  the  sub- 
scribed capital  in  any  one  security,  and  although  this  does  not 
prevent  its  holding  several  issues  of  the  same  company,  the  re- 
striction serves  a  good  purpose,  and  causes  the  holdings  to  be 
spread  over  a  large  and  varied  assortment  of  securities. 

Ceylon  Land  and  Produce  Co.,  Limited. 
Although  the  crop  of  tea  for  the  year  ended  June  30  fell  short 
of  the  estimate  by  50,441  lb.,  it  wis  still  51,722  lb.  above  that 
of  the  previous  season,  at  1,038,584  lb.,  and  with  increases  of  60,768  lb. 
and  r22,457  lb.  respectively  in  the  quantities  made  from  purchased 
leaf  and  on  account  of  others,  the  total  outturn  came  to  1,589,809  lb. 
compared  with  r,44o,r5o  lb.  a  year  ago.  At  the  same  time  the 
average  price  realised  showed  a  further  improvement  at  5.88d. 
per  lb.  against  5.46d.,  and  5.28d.  in  the  two  preceding  seasons, 
and  notwithstanding  that  ;,fi,936,  or  ^^277  more,  was  spent  on 
manuring,  the  net  profits  came  to  ;f9,4i2,  and  with  ;^287  brought 
in,  gave  an  .available  total  of  ^^9,699,  compared  with  ^^7,380.  With 
increased  prosperity,  however,  the  directors  have  learned  a  little 
wisdom,  and  after  meeting  preference  dividend,  etc.,  pay  the  same 


dividend  of  15  per  cent,  on  the  ordinary  shares  and  make  a  much 
needed  addition  of  ;^2,3rs  to  reserve,  leaving  ^1,025  to  be  carried 
forward,  subject,  as  usual,  to  directors'  remuneration,  etc.  Steps 
appear  to  have  been  taken  also  for  bringing  the  finances  of  the 
company  into  a  sounder  condition,  as  the  amount  due  on  deposits 
is  down  by  ;^2,2i8  to  ^6,041,  and  bills  payable  are  smaller  at 
£^'t>S°7>  the  total  libilities  showing  a  reduction  of  ;£9,568  to 
^42,498.  On  the  other  hand,  produce  held  on  June  30  was 
valued  at  ;^7,82i  only,  compared  with  ;^ii,9o6,  sundry  debtors 
and  coast  advances  were  down  ^^718  to  ;^S,469,  and  cash  amounted 
'"  /'.457.  so  that  taking  all  the  coast  advances  as  good  debts, 
which  IS  hardly  hkely  to  be  the  case,  the  free  assets  amount  to  no 
more  than  ;^I4,744,  or  about  sufficient  to  meet  the  sum  owing  on 
bills  payable. 

Blackpool  Pier  Company. 
A  year  ago  the  directors  found  plenty  of  excuses  for  the  falling 
off  m  revenue,  but  the  past  twelve  months  to  October  31  having 
proved  a  little  more  remunerative,  they  do  not  trouble  to  .^ive  the 
shareholders  any  particulars,  and  merely  confine  themselves  to 
setting  out  the  figures.  The  season,  however,  must  hive  been 
even  more  unfavourable  than  the  preceding  one,  and  it  would  be 
interesting,  therefore,  to  know  the  causes  of  the  improvement 
shown.  Net  income  came  to  ^922  more,  and  as  the  balance 
brought  in  was  ^^79  up,  the  amount  available  showed  an  increase 
of  £1,001,  at  ;^9,96s.  Interest  on  mortgages,  bank  overdraft, 
etc.,  took  rather  less  at  ;^984,  leaving  a  balance  of  ;f8,98i  for  dis- 
posal, and  after  meeting  preference  dividend,  the  ordinary  shares 
again  receive  a  dividend  and  bonus  of  r2  per  cent.,  the  sum  trans- 
ferred to  improvement  and  contingent  fund  is  increased  to  ;^i,2So, 
and^i,r99  's  carried  forward.  Money  is  still  being  laid  out  freely 
on  the  property,  a  further  ^f  17,330  having  been  spent  on  the  new 
entrance  during  the  year,  and  although  X5,5oo  of  this  was  re- 
funded by  the  Blackpool  Corporation,  the  capital  outlay  now 
amounts  to  ^109,938,  against  which  the  reserve  funds  stand  at 
;ft8,ooo,  all  in  the  business.  Thanks  to  the  issue  of  2'i7.5oo  in 
preference  shares,  the  overdraft  at  the  bankers  has  been  w  ped  off, 
but  cash  in  hand  is  only  ^r.oSg,  and  as  there  are  no  free  assets, 
while  the  dividend  and  bonus  just  declared  require  ;f6,ooo,  the 
company  will  be  forced  to  resort  to  further  borrowing  immediately. 

Bahamas  (Inagua)  Sisal  Plantation. 
This  undertaking  is  still  in  a  terrible  plight,  but  the  directors 
believe  in  a  policy^  of  never-say-die,  and  seem  quite  pleased  be- 
cause the  1902  detit  on  operations  was  only  ;^i,8oo,  and  the  total 
adverse  balance,  after  allowing  £1,97$  for  debenture  interest,  and 
^259  for  depreciation,  was  no  more  than  ;^2,737.  For  the  pre- 
ceding year  it.  was  ^4,537,  and  the  board  is  of  opinion  that  the 
improvement  is  due  to  the  policy  of  concentration  decided  upon 
last  year,  and  which  will  ultimately  put  the  operations  of  the 
company  upon  a  sound  footing.  All  interested  must  devoutly 
hope  so,  because  already  the  uncomfortable  looking  loss  of  ;^i6,o73 
has  been  piled  up,  and  in  May,  igor,  so  bad  had  the  posit-on  be- 
come that  debenture  holders  agreed  to  the  suspension  of  their 
interest  and  sinking  fund  for  a  more  or  less  indefinite  time.  Power 
was  given  to  raise  ^S.ooo.  oi  which  ;;;3,5oo  has  been  obtained,  and 
efforts  are  now  being  made  to  get  the  balance.  This  loan  both  as 
to  principal  and  interest  ranks  ahead  of  the  debentures,  and  must 
be  redeemed  before  anything  can  accrue  to  the  last-named,  so 
that  at  best  the  outlook  is  decidedly  doleful.  The  directors  do 
not  tell  us  why  they  found  it  necessary  to  terminate  the  engage- 
ment of  the  late  manager,  but  they  think  the  new  man  wi  1  produce 
more  fibre  with  benefit  to  revenue,  provided  prices  hold.  Apart 
from  the  debenture  debt  of  ;£39,5oo,  the  company  owes  ;^I3,257 
on  mortgages,  loans,  and  to  sundry  creditors,  while  the  llqu  il  assets 
would  almost  requiie  a  microscope  for  their  discovery.  Other 
assets  include  such  choice  morsels  as  capital  expenditure  on  estate 
abandoned,  ^^5,365,  and  preliminary  and  reduction  of  capital  ex- 
penses, ^^598,  so  that  altogether  the  concern  seems  decayed 
enough  to  call  for  burial. 

Trust  and  Loan  of  Canada. 
Another  good  report  is  issued  by  this  company,  total  income 
t'eing  ;if4ii264  for  the  half-year  to  September  30,  and  after  meeting 
bond  interest  and  all  charges,  the  net  balance  is  ;<^i6,o86,  o  ;^i,65i 
more  than  in  the  corresponding  period  of  last  year.  Of  this 
/3,i68,  being  a  moiety  of  the  profits  over  6  per  cent,  divir'end,  is 
placed  to  reserve,  and  the  directors  now  propose  a  dividend  at  the 
rate  of  6  per  cent,  per  annum,  together  with  %  per  cent,  bonus, 
leaving  ;^i8,59i  to  be  carried  forward,  against  ^^17,048  bought 
in.  The  reserve  fund  has  been  charged  with  ^^5,554  for  loss  on 
securities  realised  in  Canada,  and  with  ^^126  for  depreciation  in 
value  of  securities  held  in  England,  but  owing  to  addi'io  s  from 
revenue  .and  interest  earned,  the  fund  is  only  ^72  less  than  on 
March  31,  and  stands  at  the  excellent  figure  of  £i7c„i)i\.  It  is 
invested  in  securities  of  the  best  class.  Investments  in  Canada 
amount  to  $5,797,588,  and  it  is  satisfactory  to  note  that  onlv 
3583,200  consists  of  properties  held  under  foreclosure.  FHating 
liabilities  are  trifling,  sundry  debtors  in   Canada  come  to  $212,878, 


Mr.  H.  M.  Healy  (for  some  time  Chief  of  the  Town  Fire  De- 
partment) and  Mr.  James  Mather  (for  some  time  London  Agency 
Manager)  have  been  appointed  Assistant  Secretaries  to  the  Hand- 
in-Hand  Insurance  Society. 

The  ITnion  of  London  and  Smiths  Bank,  Limited,  annoimc"  that 
a  branch  of  the  bank  will  be  opened  at  No.  26,  St.  George'  Street, 
Canterbury,  as  soon  as  the  necessary  alterations  are  completed,  and 
that  Mr.  H.  Fitzwalter  Plumptre,  of  Goodnestone,  Dover,  has 
been  appointed  local  director. 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  Rand  output  continues  to  increase  steadily  and  perceptibly, 
in  spite  of  the  whining  in  regard  to  the  shortage  of  native  labour. 
For  October  the  total  output  of  those  mines  which  have  restarted 
working  on  the  Rand  was  275,664  oz.,  whilst  the  outside  districts 
yielded  8,880  oz.,  making  a  total  of  284,544  oz.,  the  value  of 
which  was  ^^i, 208,669.  Tli'S  compares  with  276,197  oz.,  of  a 
value  of  ;f  276, 197,  for   September,   thus   showing  an   increase  over 
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the  latter  month  of  8,347  oz.,  and  £3SA5S  in  money.  This  makes 
a  total  for  the  ten  months  of  the  current  year  of  2,397,871  oz.,  of  a 
value  of  ^^10,185, 566,  compared  with  4,065,180  oz.  and  ;Si5,782,640 
for  1899,  or  considerably  more  than  50  per  cent,  of  the  return  in 
the  year  the  war  broke  out.  The  number  of  stamps  working  in 
the  past  month  was  4,443,  compared  with  6,250  in  October,  1899. 
Of  natives,  the  net  gain  was  492.  Individual  returns  show  an  alU 
round  improvement,  the  figures  of  the  following  being  decidedly 
excellent; — French  Rand,  Ferreira,  Geldenhuis  Estate,  Ferreira 
Deep,  Crown  Deep,  Langlaagte  Deep,  Glen  Deep,  Jumpers,  and 
Glynn's  Lydenburg.  There  is  again  a  falling  off  in  the  Bonanza 
output,  and  although  the  Nourse  Deep  returned  a  few  ounces  more, 
nevertheless  there  is  a  drop  of  ;^7oo  in  the  profit.  In  contrast 
with  this,  the  Robinson  exhibits  a  larger  profit,  despite  a  decrease 
in  the  production. 


DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Barsi  Light. — Final  dividend  at  the  rate  of  2  per  cent.,  making, 
with  interim  dividend,  a  return  of  4  per  cent,  for  year  to  June  30, 
carrying  forward  £3Sy. 

Bengal  Central. — Dividend  of  15s.  per  cent,  in  addition  to 
guaranteed  interest,  making  distribution  for  current  ha'.f-year 
£2    los.   per  cent. 

Bengal  Dotiars. — Interim  dividend  of  1%  per  cent.,  carrying 
forward  ;i'i3,i57. 

Cordoba  and  Rosario. — Interest  at  the  rate  of  2  per  cent,  in 
cash  out  of  revenue  on  the  six  per  cent,  debenture  stock,  and 
balance  of  3  per  cent.,  due  to  June  30  last,  in  four  per  cent,  income 
debenture  stock  at  par. 

Delhi  Umballa  Kalka. — Final  dividend  of  2%  per  cent.,  making 
5  per  cent,  for  year,  carrying  forward  ;£37,309. 

BANKS. 

Anglo-Egyptian. — Dividend  of  10  per  cent.,  placing  £s°>°°°  to 
reserve,  tarrying  forward  ^17,000. 

Commercial  of  Scotland. — Second  half-year's  dividend  at  the 
rate  of  20  per  cent,   per  annum. 

MINES. 

Alaska  Treadwell. — Bonus  dividend  of  37J4  cents  per  share,  pay- 
able at  the  rate  of  is.  6d.  per  share. 

Great  Boulder  Proprietary.^ — Interim  dividend  of  9d.  per  share 
for   current  year. 

Queen  Cross  Reef. — Dividend  (No.  35)  of  2S.  per  share,  payable 
Dec.  7. 

No.  2  South  Great  Eastern. — Dividend  No.  64,  of  is.,  and  a 
bonus  of  6d.,   payable  20th  inst. 

South  Oriental  and  Glanmire  Gold. — Dividend  of  3d.  per  share, 
payable  25th  inst. 

Victoria  and  Queen. — Dividend  (No.  14)  of  3d.  per  share,  payable 
Dec.  I. 

Wemmer  Gold. — Dividend  (No.  24)  of  50  per  cent. 

MISCELLANEOUS. 

AUdays  and  Onions  Pneumatic  Engineering. — Dividend  at  the 
rate  of  5  per  cent,  per  annum  on  ordinary  shares,  making  5  per 
cent,  for  year. 

Ang!o-Chilian  Nitrate  and  Railw.iy. — Interim  dividends  of  7s. 
per   preference   and   7s.    per   ordinary   share. 

Apollinaris  and  Johanms. — Interim  dividend  for  the  six  months 
ended  September  30  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares. 

Chargola  Tea. — Interim  dividend  on  accoimt  of  season  ending 
November  30,  1903,  on  the  ordinary  shares  at  the  rate  of  5  per 
cent,   per    annum. 

Chelsea  Palace. — Interim  dividend  at  the  rate  of  4  per  cent,  for 
six  months   ended  13th  ult. 

City  Brewery  (Lichfield). — Dividend  on  ordinary  shares  is 
brought  up   to   7^4  per  cent.,   placing  pfs.ooo  to   reserve. 

Fine  Cotton  Spinners'  and  Doublers'. — Usual  interim  dividend 
on  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum,  payable 
Dec.    I. 

Free  Wall  Paper.— Dividend  of  2s.  per  share  on  ordmary 
shares. 

Freehold  and  Leasehold  Investment  Co.,  Limited. — Bonus  of 
£t  per  cent,  on  ordinary  shares,  making,  with  interim  dividends, 
a  total  distribution  for  the  year  of  £6  per  cent.,  placing  ;£2,ooo  to 
reserve,   and   carrying   forward   £4,0^,7.  . 

Grand  Junction  Waterworks. — Dividends  for  the  half-year  ended' 
September  30  at  the  rate  of  10  per  cent,  per  annum  on  the  "  A  '' 
and  "  B  "  shares,  7%  per  cent,  per  annum  on  the  "  C  "  shares,  and 
7  per  cent,  per  annum  on  the  "D"  shares,  carrying  forward 
y'21  7Q2, 

Guardian  Assurance. — Interim  dividend  of   2s.    6d.   per   share. 

Hope  Brothers.— Dividend  at  the  rate  of  8  per  cent,  per  annum 
for  half-year  ended  August  31,  making,  vMth  interim  dividend,  7 
per  cent,  for  the  year. 

Ilford.— Dividend  at  the  rate  of  12  per  cent,  per  annum  on 
ordinary  shares  for  half-year  ended  October  31  last,  making  10  per 
cent,  for  past   year.  . 

International  Financial. — Dividend  of  2%  per  cent.,  making  5 
percent,  for  year,  carrying  forward  ;fii,662. 

Land  and  House  Property.- Dividend  of  4^  per  cent,  on  ordi- 
nary shares,  carrving  forward  ^1,486. 

New  Pegamoid. — Dividend  at  the  rate  of  8  per  cent,  per  annum 
for  year  ended  Sept.   30,    1903.  .         , 

Northern  Assurance.— Interim  dividend  of  £1  per  share  (10  per 
cent.)  on  account  of   1903.  .  _..,,,    ,,/^ 

Peninsular  and    Oriental  Steam    Navigation.— Dividend    of    6>4- 
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per  cent,  on  deferred  stock  {or  past  six  months  and  a  bonus  of  3 
per  cent.,  making  13  per  cent,  for  year. 

Richards. — Dividend  of  is.  3d.  per  share,  being  at  the  rate  of 
S}i  per  cent,   on  ordinary  shares,  for   year  ended   Sept.   30  last. 

Richard  Hornsby  and  Sons. — Dividend  for  year  ended  Sept.  30 
at  the  rate  of  8s.  per  share  on  ordinary  shares,  making  5  per  cent, 
for  year,  placing  £i;,ooo  to  reserve,  and  c  \rry';ng  forward  ^1,443. 

St.  George's  Coal  and  Estate. — Interim  dividend  of  is.  per 
share,   payable  Dec.    22. 

Sephinjuri  Bheel  Tea. — Interim  dividend  of  10  per  cent. 

Shotts  Iron. — Dividend  of  6s.  on  ordinary  shares,  carrying  for- 
ward _£2,o59. 

Slaters. — Final  dividend  on  ordinary  shares  at  the  rate  of  22 
per  cent,  per  annum,  making  16  per  cent,  for  year  ended  Sept.  26. 

Star  Paper  Mill. — Dividend  of  5s.  per  share  on  ordinary  shares, 
carrying  forward  ^9,122. 

Trust  and  Loan  of  Canada. — Dividend  at  the  rate  of  6  per  cent, 
per   annum,  carrving   forward   ^£18,591. 

Union  Steam  Ship  of  New  Zealand. — Dividend  of  8s.  per  sha-'e  for 
six  months  to   Sept.   30. 


COMPANY     MEETINGS. 


MINING    RETURNS. 


1,300. 


Brilliant  Block  Gold. — Value  of  bullion  from  cyanide,  £s°^- 

Bridiant  ii.xtended. — Crushed  2,494  tons,  809  oz. ;  concentrates 
and  sands,   570  oz. 

Briseis  Tin. — Black  tin  cleaned  up,  36  tons,   17   cwt. 

British  Broken  Hdl  Proprietary.— 4,621  tons  produced  871  tons 
concentrates,  containing  496  tons  lead  and  24,388  oz.   silver. 

Camp  Bird. — Crushed  6,229  tons,  8,379  oz. ;  366  tons  of  concen- 
trates. 

Caylloma  Silver. — 26,000  oz.  fine  silver  export  ores;  12,500  oz. 
fine  silver  bullion. 

Cecd  Syndicate. — In  liquidation.  Partial  clean-up  360  tons  for 
408   oz. 

Chinese  Engineering. — Output,  15,000  tons;  sales,  14,000;  con- 
sumption,  1,225  tons. 

City  and  Suburban. — Ounces,  8,858;   tons  crushed, 

Cobar  Gold. — Value    of  bullion,  ;^'9,47i. 

Cumberland  Niagara  Gold. — Output  for  September  reported  as 
441  oz.  should  have  been  482  oz.,  and  it  seems  likely  that  the 
output  for  October  was  519  oz.,  and  not  489  oz.  as  reported.  The 
error  arises  by  the  gold  recovered  from  concentrates  not  having 
been   included   in   cables. 

Durban-Roodepoort. — Milled  7,250  tons,  3,537  oz. ;  tailings, 
3,250  tons,    1,166  oz. ;  total,   4,703   oz. 

EI  Oro. — Crushed  8,735  '""s»  producing  $111,758;  old  cyanide 
plant,   ¥6,931  ;    total,  $118,689. 

Ferreira. — Crushed  15,187  tons,  6,631  oz. ;  concentrates  and 
sand,  8,860  tons,  2,225  o^- !  slime,  4,322  tons,  639  oz. ;  total, 
9,495  oz. 

Gibraltar  Consolidated. — Crushed  igo  tons,  26S  oz. ;  ii  tons  of 
concentrates,  83  oz. ;  from  tailings,  23  oz. ;  total,  374  oz.  New 
Mines  :  Crushed  19  tons,  36  oz. ;  two  tons  of  concentrates,  4  oz. ; 
total,    40   oz. 

Henry  Nourse. — 9,571  tons,  3,340  oz. ;  6,658  cyanide  tons,  2,023 
oz. ;  2,913  slimes  tons,  298  oz. ;    5,661  total. 

Inverness  Railway  and  Coal. — 21,150  tons. 

Jourdie  Hills  Gold. — 545  tons  milled,  356  oz. ;  treament  of  tail- 
ings :    306  tons  cyanided,   yielded  74  oz. ;    totals,   430  oz. 

Komata   Reefs! — Crushed  1,250  tons,    bullion  ;f 3,425. 

Mount  Lyefi. — 28,655  ^°"^  treated,  being  22,589  tons  from 
Mount  Lyell  Mine  and  6,066  tons  from  No:th  Mount  Lyell  Mine. 
In  addition  781  ton?  of  purchased  ore  and  metal-bearing  fluxes, 
and  converters  produced  564  tons  of  blister  cojiper  containing 
copper,   557  tons;   silver,  60,942   oz. ;   gold,   1,578   oz. 

Mungana  (ChillagoeU — 1,946  tons  containing  81  tons  of  copper, 
12,074  oz.  silver,  and  328  tons  of  lead  shipped  to  Chillagoe  Com- 
panv's   smelting  works. 

Nigel. — Ounces     2,545;  tons   crushed,    3,213. 

New  Heriot. — Ounces,   3,410;  tons  crushed,   8,250. 

New  Rovenswood. — Crushed  1,220  tons,  va'ue  ;f3,6oo;  293  tons 
of   concentrates,  ;£i,5oo. 

New  Queen. — 255  tons,   307  oz. ;    received  from   public  crushing, 

Nile  Valley  (New). — Gold  won,   ^^3,000,   from   specimens. 

No.   2  South  Great  Eastern. — Crushed   3,375   tons  for  4,187   oz. 

Ouro  Preto  of  Brazil. — 6,207  tons,  2,259  oz. 

Palmarejo  and  Mexican. — "  Zapote "  Works  :  Crushed  3,800 
■tons,  treated  3,100  tons;  producing  $22,350  gold,   $52,900  silver. 

Queensland  Copper. — 236  tons  maite,  containing  130  tons  copper 
from  858  tons  ore.       Shipment,  93  tons   matte. 

Raub  Gold,   Malay  Peninsula. — 750  oz.  from  3,000  tons  crushed. 

St.  John  del  Rey. — Gold  produce,  £-j,'joo ;  yield  per  ton,  .65  of 
an  ounce  troy. 

Smelting  and  Refining  of  Australia. — Dore  bullion  shipped  con- 
taining 564  oz.  gold  and   17,250  oz.  silver. 

South  Oriental  and  Glanmire  Gold. — Crushed  31:7  tons,  1,137  oz. 

South  Kalgurli. — 720  oz.,  result  of  partial  clean-up  of  taiHngs, 
3,000  tons  treated;  test  crushing  at  Boulder  No.  i  battery,  210 
tons  for  266  oz. 

Tyne  Valley  Colliery. — Output,   7,467  tons. 

Waihi. — 19,231  tons  crushed,  yielding  inclusive  of  concentrates, 
/5o,642. 

Witwatersrand  Deep. — ^Tons  crushed,  7,672 ;  2,257  '"^- !  ^""^ 
of  sands  and  concentrates  bv  cvanide,  5,691; :  044  oz. ;  total,  3,201  oz. 

Wareleigh  (Rhodesia)  Development. — Guinea  Fowl  Mine :  467 
oz.   from  639  tons  crushed. 

Ymir. — Crushed  15,500  tons  of  ore,  producing  o'^7  oz. ;  30;  tons 
of  concentrates  shipped,  value  $7,7i;o;  cyanide  plant  treated  2,650 
tons  of  tailings,   value   $1,950;  sundry  revenue  $437,  total  $20,387. 


EASTERN      EXTENSION      AUSTRALASIA     AND 
CHINA    TELEGRAPH     CO.,     LIMITED, 


The  si.\tieth  half-yearly  general  meeting  of  this  company  was  held 
on  Wednesday,  at  River  Pl.ate  House,  Finsbury  Circus,  London, 
E.C.,  Sir  John  Wolfe  Barry,  K.C.B.  (chairman  of  the  company), 
presiding. 

The  General  Manager  (Mr.  F.  E.  Hesse)  read  the  notice  calling 
the  meeting  and  the  minutes  of  the  previous  meeting,  which  were 
confirmed  and  signed.  He  afterwards  read  the  auditors'  report. 
At  the  suggestion  of  the  chairman,  the  directors'  report  and  ac- 
counts were  taken  as  read. 

The  Chairman  said:  Gentlemen,  it  is  now  my  duty  to  offer  a 
few  remarks  upon  the  report  which  is  in  your  hands,  and  I  may 
begin  at  once  by  saying  that  the  gross  revenue  for  the  half-year 
has  amounted  to  ;^265,o99,  as  against  283,856  for  the  corresponding 
period  of  1902,  showing  a  decrease  of  ;^i8,757.  The  actual  falling 
off  in  receipts  from  the  Australasian  traffic  alone  amounted  to  con- 
siderably more  than  this  decrease,  or  to,  roundly,  ;^3i,ooo;  but, 
fortunately,  many  of  the  local  traffics  show  substantial  increases, 
and  the  loss  on  exchange  incurred  last  year  was  not  experienced 
during  the  past  half-year,  owing  to  the  satisfactory  rise  in  the 
value  of  silver  and  the  introduction  of  our  new  system  of  revising 
the  rates  of  collection  in  silver  countries  every  three  months.  When 
we  come  to  working  expenses,  we  find  that  they  have  amounted  to 
^■138,516,  against  ^121, 237  for  the  corresponding  period  of '  1902, 
showing  an  increase  of  ^17,279.  The  expenses  attending  the 
maintenance  of  cables  account  for  over  ^^'2,000  of  this  increase, 
and  the  stations  opened  last  year  in  the  north  of  China  account 
for  a  further  ^^1,400,  but  the  bulk  of  the  increase — like  the  de- 
crease in  revenue — is  due  to  the  keen,  and,  what  I  thmk  I  may 
without  qualification  call,  the  unfair  competition  which  we  are 
experiencing  at  the  hands  of  the  British  Government,  the  Canadian 
Government  and  the  Australasian  Governments  for  the  Australasian 
tr.affic.  In  order  to  meet  this  competition  by  being  in  a  position  to 
fulfil  every  telgraphic  need  of  Australasia,  and  in  order  to  obtain  a 
more  central  jiosition  in  Australia,  this  company,  in  conjunction 
with  the  Eastern  Company,  laid  a  few  years  ago,  as  the  shareholders 
know,  at  heavy  cost,  the  Cape-Australian  cable^  which  not  only 
gives  us  direct  telegraphic  connection  with  the  cities  of  Perth  and 
Adelaide,  but,  as  part  of  the  consideration  for  our  expenditure,  ob- 
tained for  us  direct  dealings  with  the  public  in  those  and  other  State 
capitals  of  Australia,  together  with  the  use  of  Government  wires 
between  Adelaide,  Sydney  and  Melbourne  for  the  transmission  of 
the  traffic  by  our  own  employees.  Although  the  privilege  of  deal- 
ing with  the  jiublic  is  readily  granted  to  private  telegraph  companies 
— both  foreign  and  British — in  Great  Britain,  Canada  and  many 
other  countries,  the  Governments  of  Canada,  New  Zealand  and 
Queensland  have  strongly  objected  to  our  enjoying  it  in  Australia, 
and  have  protested  against  the  Federal  Government's  decision 
to  extend  the  company's  privilege  to  the  cities  of  Melbourne  and 
Brisbane.  As  a  result  of  these  protests  our  new  agreement  with 
the  Federal  Government,  though  ratified  by  the  House  of  Repre- 
sentatives w-ithout  a  division,  still  awaits  the  decision  of  the  Senate, 
which  is  delayetl  until  after  a  conference  has  been  held  of  the 
partners  in  the  Pacific  cable  enterprise.  This  conference  is  ex- 
pected to  take  place  either  in  London  or  Australia  very  shortly. 
Meanwhile  the  competition  between  our  cable  and  the  Govern- 
ment cable  is  being  conducted  as  actively  and  keenly  as  possible  on 
both  sides,  and  although  we  have  had  to  complain,  as  I  have 
said,  of  unfair  treatment  by  the  British  as  well  as  by  some  of  the 
Colonial  Governments,  we  have,  so  far,  been  successful  in  retaining 
quite  as  large  a  proportion  of  the  traffic  as  we  expected  to  do  under 
the  circumstances.  Only  yesterday  a  statement  appeared  in  the 
London  newspapers  representing  the  working  of  the  Pacific  cable 
to  be  much  quicker  than  that  of  the  Eastern  group  of  cables, 
messages  having  taken  only  twenty-five  minutes  via  the  Pacific, 
against  three  hours  by  our  route.  By  selecting  the  most  favourable 
conditions  for  the  Pacific  route  and  the  most  unfavourable  condi- 
tions for  ours,  it  is,  of  course,  very  easy  to  show  this  striking 
result ;  but  had  Adelaide  and  Perth  been  selected  as  the  Australian 
termini  instead  of  Christchurch  and  Brisbane,  as  was  evidently  the 
case,  the  result  would  probably  have  been  extremely  different. 
Many  of  our  messages  are  transmitted  to  our  cable  termini  at  Perth 
and  Adelaide  from  London  in  a  few  minutes.  The  message 
announcing  the  result  of  the  first  race  for  the  American  Cup  took 
only  four  minutes  between  London  and  Adelaide  by  our  route 
against  three  hours  by  the  Pacific  route.  (Applause.)  A  later 
Cup  telegram  took  only  two  minutes  to  reach  Adelaide  by  our 
route.  But  I  am  bound  to  say  that  all  these  comparisons  are  more 
or  less  misleading,  and  the  only  fair  comparison  of  any  real  value  is 
to  take  the  average  time  of  the  whole  traffic  by  each  route  spread 
over  a  given  period.  (Hear,  hear.)  The  best  test  is  the  attitude 
of  the  telegraphing  public,  who  would  not  continue  to  give  us  the 
bulk  of  their  traffic  unless  our  route  were  perfectly  satisfactory — 
(hear,  hear) — especially  in  face  of  the  sentimental  and  other  appeals 
made  to  them  by  some  of  the  Governments  interested  in  the  Pacific 
cable.  This  competition,  of  course,  involves  considerable  expen- 
diture, and  accounts  for  the  increase  to  which  I  have  already 
referred  in  our  working  expenses  for  the  past  half-year.  Whilst 
seriously  injuring  our  interests,  the  Pacific  cable  has  not  benefited 
the  British  or  Australasian  public,  or  even  its  promoters.  The 
rates  charged  by  the  Pacific  route  between  Australia  and  Great 
Britain  are  no  lower  than  those  agreed  to  be  charged  by  the  Eastern 
Companies  in  connection  with  the  new  cable  vi.a  the  Cape.  It  is 
true    the   Pacific   cable    transmits  traffic    between    Australasia   and 
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America  at  a  lower  rate  than  formerly,  as  the  route  for  that  traffic 
is  very  much  shorter  than  via  Europe.  As  a  consequence  of  this 
the  chief — indeed,  one  may  almost  say  the  only — benefit  from  the 
i'acific  Cable  accrues  to  the  United  States,  as  the  traffic  with 
Canada  is  very  small.  According  to  a  recently  published  official 
return,  there  will  be  a  deficit  on  the  working  of  the  Pacific  line 
for  the  current  year  of  nearly  j^ioo,qoo,  which  will  have  to  be 
borne  by  the  taxpayers  of  this  country,  among  whom  you,  gentle- 
men, are  numbered,  and  by  the  taxpayers  of  Canada,  Australia 
and  New  Zealand.  This  goes  to  prove  what  I  have  often  stated 
before— that  the  Australasian  traffic  is  insufficient  to  support  all  the 
existing  cables,  and  that  the  Pacific  cable  was  never  needed  for  any 
traffic  requirements ;  indeed,  the  cable  connections  with  Australasia 
are  far  in  excess  of  any  trafiic  likely  to  be  developed  for  some  years 
to  come.  I  have  already  said  that  you  are  losing  as  taxpayers  of 
this  country,  but  those  of  the  public  who  are  shareholders  in  our 
companies  are  losing  also  in  dividend,  or  are  likely  to  lose  in 
dividend,  so  that  we  lose  on  both  sides — -both  as  taxpayers  and  as 
shareholders— and  it  does  seem  to  me  a  most  unfortunate  thing  that 
a  commercial  company  like  ours  should  be  exposed  to  a  Government 
competition  conducted  with  public  money  and  to  the  great  detri- 
ment and  discouragement  of  private  enterprise.  (Hear,  hear.) 
The  more  one  thinks  of  these  matters  the  more  one  sees  that 
all  great  developments  have  always  been  due  to  private  enter- 
prise, and  if  Governments  are  to  embark  upon  a  policy  of  sys- 
tematically discouraging  private  enterprise,  they  will  not  only  be 
doing  no  good  to  the  taxpayers  but  they  will  be  doing  serious  harm 
to  the  country  at  large.  It  cannot  be  a  sound  policy,  and  never  will 
be.  (Hear,  hear.)  A  short  time  ago  we  were  unfortunate  enough  to  have 
our  Cocos-Perth  cable  interrupted,  and  although  the  break  was  only 
a  few  miles  from  Fremantle  and  our  repairing  ship  was  very  quickly 
on  the  spot,  it  took  over  a  fortnight  to  restore  the  communication, 
owing  to  bad  weather  prevailing  at  the  time.  The  traffic,  however, 
I  am  glad  to  say,  was  not  seriously  affected,  because  we  were  able 
to  transmit  it  by  our  other  cables ;  but  I  need  not  say  it  would  be 
a  very  different  matter  if  the  Pacific  cable  were  interrupted,  be- 
cause with  their  single  line  they  would  have  no  resources  to  fall 
back  upon  except  those  provided  by  our  enterprise.  Happily 
the  severe  drought  from  which  Australia  so  long  suffered  has  now 
passed  away,  but  it  will  naturally  take  a  considerable  time  before 
the  country  fully  recovers  from  the  ill-efiects  of  such  a  terrible 
visitation.  This,  and  the  competition,  make  the  possibihty  of  any 
further  reduction  of  tariff  under  our  standard  revenue  arrange- 
ment a  very  remote  contingency.  You  will  quite  understand, 
therefore,  that  you  at  the  present  time  suffer  from  two  causes  in 
Australia— first  the  Government  competition,  and  secondly  the  fact 
that  the  country  has  been  suffering  year  after  year  from  these 
terrible  droughts,  which  have  seriously  reduced  the  volume  of 
business  because  it  has  seriously  interfered  with  the  prosperity  of 
the  country  at  large.  We  are,  therefore,  suffering  this  half-year 
from  two  causes,  one  of  which,  I  am  afraid,  will  remain — namely, 
the  Government  competition — ^while  the  other  we  have  every  reason 
to  hope  will  pass  away,  and  that  our  traffics  may  be  expected  to 
increase.  (Hear,  hear.)  After  meeting  the  increased  expenditure 
to  which  I  have  just  referred,  and  adding  the  credit  balance  of 
;£37,i8o  brought  forward  from  the  previous  half-yearly  account, 
the  net  profits  for  the  half-year  amounted  to  ;£i46,036.  The 
usual  interim  dividends  at  the  rate  of  5  per  cent,  per  annum  have 
been  paid  for  the  half-year,  absorbing  ;^75,ooo,  and  the  balance 
remaining  of  £';i,02(>  is  carried  forward  to  the  next  account.  The 
cables  which  the  company  contracted  to  supply  and  lay  for  the 
Dutch  Government  between  Borneo  and  the  Celebes  were  success- 
fully completed  during  the  half-year,  and  a  further  contract  has 
since  been  made  with  that  Government  for  supplying  and  laying 
some  additional  short  cables  in  Netherlands-Indian  waters.  These 
cables  have  been  manufactured,  and  are  now  being  conveyed  to 
their  destination  by  the  steamship  Scotia,  which  has  been  chartered 
for  the  purpose ;  and  shareholders  will,  I  am  sure,  be  glad  to  know 
that  we  have  received  letters  of  satisfaction  from  the  Dutch  Gov- 
ernment for  the  way  in  which  these  contracts  have  been  carried 
out.  (Applause.)  The  necessity  of  the  United  States  having  direct 
telegraphic  communication  with  their  new  Philippine  colonies  will 
have  prepared  the  shareholders  for  the  establishment  of  an  Ameri- 
can cable  between  the  United  States  and  the  Far  East.  As  you 
are  aware,  the  first  section — namely,  between  San  Francisco  and 
Honolulu — was  laid  and  opened  for  traffic  last  year,  and  in  Julv 
last  it  was  extended  from  Honolulu  to  Manilla.  The  American 
cable  was  thus  brought  into  direct  connection  with  our  system  in 
the  Philippines,  and  we  are  now  exchanging  traffic  at  Manilla  with 
the  Commercial  Pacific  Company,  and  through  them  with  the 
Commercial  Cable  Company  of  New  York,  under  an  arrangement 
come  to  with  those  companies  after  prolonged  negotiations.  Thus, 
not  only  is  the  United  States  given  direct  telegraphic  communica- 
tion with  Hong  Kong.  China,  and  other  parts  of  the  Far  East  over 
our  cables  and  over  those  of  the  Great  Northern  Telegraph  Com- 
pany, but  we  have  been  able  to  secure,  on  our  side,  another  alter- 
native route  to  Europe  for  our  traffic  to  and  from  the  Far  East, 
and,  consequently,  by  this  means  to  extend  the  network  of  inter- 
national cables,  making  it  almost  impossible  during  political  com- 
plications for  telegraphic  communication  to  be  entirely  suspended. 
This  arrangement,  though  good  for  all  parties,  and  especially  for 
the  pub'ic,  has  involved  some  financial  sacrifice  on  the  part  of 
the  Eastern  Extension  and  Associated  Companies,  besides  invo'vinf 
.1  reduction  of  the  tariffs  for  China,  Japan,  and  Manilla  traffic  as 
detailed  in  the  printed  report.  These  reductions,  and  the  direct 
American  connection  with  the  Far  East  ought,  however,  to  lead 
to  a  substantial  development  of  the  traffic  in  time  to  come.  The 
only  other  matter  to  which  I  wish  to  draw  attention  is  with  regard 
to  the  International  Telegraph  Conference.  The  decision  arrived 
at  during  the  sittings  of  that  Conference,  recently  held  in  London, 
not  to  make  the  "  Official  Vocabulary  "  compulsory  ought  to  put  an 


end,  once  and  for  all,  to  the  constant  disputes  between  the  tele- 
graphing public  and  the  cable  companies  as  to  the  admissibility,  or 
otherwise,  of  doubtful  code  words.  Under  the  new  arrangement 
such  words,  which  may  be  real  or  artificial,  must  be  composed  of 
syllables  capable  of  pronunciation  according  to  the  eight  authorised 
languages,  and  the  words  must  not  exceed  10  letters  according  to 
the  Morse  alphabet.  Combinations  not  fulfilling  these  conditions 
will  be  considered  as  letter  ciphers,  and  will  be  charged  accord- 
ingly— namely,  at  the  rate  of  five  letters  per  word.  I  do  not  know 
that  there  are  any  other  matters  to  bring  before  the  notice  of  the 
shareholders,  but  I  shall  be  happy  to  answer,  to  the  best  of  my 
ability,  any  remarks  which  may  be  made  from  the  body  of  the  hall. 
I  will  therefore  conclude  by  proposing:  "That  the  report  and 
accounts  of  the  directors,  now  submitted,  be  received  and  adopted." 

The  Marquess  of  Tweeddale,  K.T.  :  1  beg  to  second  that  motion. 

Mr.  Mountcastle  asked  if  there  was  likely  to  be  any  further  re- 
duction  in  their   tariffs. 

The  Chairman  :  So  far  as  we  can  see,  no  further  reduction  is 
likely.  We  think,  and  indeed  feel  sure,  that  we  have  met  almost 
every  requirement  of  the  public  in  the  matter  of  reductions ;  and 
the  general  body  of  shareholders  will,  I  daresay,  recollect  that  in 
the  report  of  the  Departmental  Committee  appointed  by  the  British 
Government  to  go  into  the  question  of  telegraphic  communication 
in  the  most  exhaustive  way — and  I  think  almost  every  department 
of  Government  was  officially  represented- — it  was  stated  that  the 
telegraphic  rates  charged  by  our  Eastern  Companies  were  all  of  the 
most  reasonable  kind,  except,  I  believe,  in  two  or  three  unimpor- 
tant matters  which  it  is  scarcely  worth  my  troubling  you  with. 
At  any  rate,  they  do  not  affect  our  company.  It  should  also  be 
borne  in  mind  that  the  same  committee  stated  deliberately  as  the 
result  of  their  investigations  and  deliberations  that  the  telegraphic 
enterprises  of  this  company  deserve  the  powerful  support  of  the 
Government.  I  think  that  this  view,  coming  from  such  an  im- 
portant conmittee  will  be  borne  in  mind  in  the  future,  particularly 
having  regard  to  the  fact  that  the  I'acific  Cable  has  been  estab- 
lished and  worked  under  the  conditions  to  which  I  have  alluded. 

The  resolution   was   carried  unanimously. 

Mr.  John  Newton  :  Before  we  separate,  I  should  like  to  move  a 
vote  of  thanks  to  the  Chairman  and  directors,  who  have,  evidently, 
at  the  present  time,  considerable  labours  to  perform  in  order  to 
protect  our  property,  and  I  trust  they  will  be  as  vigorous  as  they 
possibly  can  be  in  combating  the  methods  by  which  the  Govern- 
ment are  treating  cable  enterprise.  Of  course,  it  is  only  the 
same  old  story  as  to  how  the  authorities  have  always  treated  private 
enterprises — as,  for  instance,  the  electricity  supply  undertakings. 
Electric  lighting  in  this  country  has  long  been  behind  what  it  is 
in  others,  and  that  is  largely  because  of  the  neglect  of  Government 
patronage  or  support.  (Hear,  hear.)  The  fact  of  their  having 
dumped  the  Pacific  cable  on  what  are  practically  our  preserves 
shows  how  little  consideration  they  have  for  private  enterprise,  and 
that  they  are  more  or  less  regardless  of  the  damage  they  may  do 
To  our  property.  The  only  comfort  we  have  is,  and  that  is  some- 
what mitigated  by  the  fact  of  our  being  taxpayers  as  well  as  share- 
holders, that  this'  cable  is  costing  them  a  lot.  (Applause.)  I  see 
by  this  morning's  paper  that  there  is  estimated  to  be  a  loss  of 
;^i  50,000  for  the  two  years'  working.  I  can  only  say  it  serves 
them  right.  This  company,  from  the  time  I  have  been  connected 
with  it,  now  approaching  30  years,  has  made  one  continuous  series 
of  reductions  in  its  tariff.  I  do  not  remember  any  increase.  When 
anything  like  prosperity  or  a  tendency  to  increase  the  dividend  was 
apparent  something  has  come  along  to  rob  us  of  the  accruing 
benefit.  I  think  that  you,  gentlemen,  are  entitled  to  the  confi- 
dence and  support  of  the  shareholders,  and  I  trust  you  will  be 
successful  in  your  efforts  to  protect  our  interests  in  the  future  and 
to  resist  all  attempts  to  damage  our  property.  I  have  great 
pleasure  in  moving  a  vote  of  thanks  to  you  and  your  colleagues  for 
your  services. 

Mr.   Mountcastle :    I  beg  to  second  that. 

The  proposition  was  unanimously  agreed  to. 

The  Chairman  :  Mr.  Newton,  on  behalf  of  myself  and  the  board' 
of  directors,  I  thank  you  most  heartily  for  this  expression  of  con- 
fidence. I  am  bound  to  say  that  we  have  had  an  arduous  time 
lately  with  these  various  causes  of  anxiety  to  which  I  have  alluded 
in  my  remarks,  but  nothing  gives  us  so  much  pleasure  as  to  know 
that  we  have  the  unanimous  support  of  the  shareholders,  and  that 
encourages  us  to  do  our  best  to  secure  and  safeguard  your  interests. 
I    again  thank   you. 

The  proceedings  then  terminated. 


J.    AND    P.    COATS,    LIMITED. 

The  thirteenth  annual  ordinary  general  meeting  of  the  share- 
holders was  held  on  Wednesday,  November  it,  in  the  Merchants' 
Hall,  Glasgow.  There  was  a  large  attendance.  Mr.  Archibald 
Coats,  chairman,  presided,  and  the  other  directors  present  were:- — 
Sir  Thomas  Glen-Coats,  Bart. ;  Sir  James  King,  Bart. ;  Sir  William 
Arrol,  M.P. ;  Mr.  Stewart  Clark,  Mr.  Kenneth  M.  Cl.ark,  Mr. 
Peter  Coats,  Mr.  George  Coats,  Mr.  Peter  Mackenzie  Coats,  Mr. 
William  Hodge  Coats,  Mr.  P.  Herbert  Coats,  Mr.  Ernest  S.  Coats, 
Mr.  T.  J.   Hirst,  and  Mr.   O.   E.   Philippi. 

The  Chairman  asked  the  secretary  to  read  the  notice  calling 
the  meeting. 

The  Secretary  (Mr.  W.  P.  Stewart)  read  the  notice  calling  the 
meeting. 

The  Chairman  said  that,  according  to  custom,  he  supposed  they 
would  take  the  report  and  the  accounts  as  read.  (Applause.)  The 
auditors'  certificate   would   now  be   read. 

Mr.  David  W.  Kidston  read  the  certificate  by  the  auditors. 

The  Chairman  :  Before  moving  the  adoption  of  the  report 
and  accounts  which  are  before  vou,  I  have  only  a  few  remarks  to' 
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make.  The  results  of  the  past  year  have  been  most  satisfactory. 
They  enable  us  to  pay  a  dividend  of  20  per  cent,  on  the  ordinary 
shares,  to  carry  a  very  large  amount  to  reserve,  to  make  further 
provision  against  depreciation  of  investments,  and  to  increase  the 
pension  fund  by  ;^5o,ooo.  These  are  the  appropriations  which 
the  directors  have,  after  careful  consideration,  decided  to  recom- 
mend as  best  calculated  to  further  the  interests  of  the  company. 

A  "  Monotonous  "   Dividend. 

I  have  on  a  former  occasion  pointed  out  that  almost  every  year 
since  the  formation  of  the  company  we  have  been  blamed  for  not 
recommending  larger  dividends.  One  financial  paper  goes  so 
far  as  to  say  that  there  is  in  the  Coats  dividend  a  regularity  which 
is  beginning  to  be  rather  monotonous,  and  even  distressing  to 
shareholders  who  have  been  hoping  for  something  better  than  20 
per  cent.  A  distribution  of  20  per  cent,  may  become  monoton- 
ous— (a  laugh) — but  you  will  agree  with  me  in  thinking  that  it  is 
not  likely  to  cause  serious  distress,  and  there  is,  unfortunately,  no 
lack  of  companies  whose  balance-sheets  and  dividends  provide 
sufficient  variety  to  satisfy  anyone  in  search  of  it.  Speaking  for 
this  board,  I  may  say  that  we  have  no  desire  to  see  our  company 
amongst  their  number,  and  I  entertain  no  doubt  whatever  that  the 
great  majority  of  our  shareholders  appreciate  a  good  steady  return, 
paid  with  regularity  at  fixed  periods.  (Applause.)  Such  a  re- 
turn cannot,  however,  be  relied  upon  unless  ample  provision  be 
made  in  prosperous  years.  It  is  purely  accidental  that  our  profits 
have  in  the  recent  past  shown  such  remarkable  steadiness — the  fluc- 
tuations during  the  past  three  years  being  little  more  than  3  per 
cent.  Whilst  it  generally  happens  that  with  decreased  returns 
from  some  markets  there  are  larger  profits  in  others,  it  is  most 
unusual  that  increase  and  decrease  so  nearly  balance,  and  it  would 
be  a  great  mistake  to  assume  that  our  profits  will  continue  to  be 
exempt  from  considerable  fluctuations.  The  present  outlook  is, 
on  the  whole,  not  unfavourable,  but  indications  are  not  wanting 
of  a  falling-off  in  several  of  our  large  markets.  Quite  apart  from 
this,  however,  there  are  other  contingencies  than  the  ordinary  fluc- 
tuations in  the  volume  of  trade  to  provide  against,  and  the  share- 
holders will  consult  their  own  interest  if  they  leave  it  to  the  direc- 
tors to  assess  these  to  the  best  of  their  ability.  It  stands  to  reason 
that  the  board  has  no  desire  to  accumulate  funds  needlessly,  and 
is  solely  influenced  by  considerations  as  to  the  best  means  of  assuring 
the  continued  prosperity  of  the  company.  It  should  also  be  borne 
in  mind  that,  as  the  business  has  not  been  standing  still,  more 
money  has  been  required  to  carry  it  on,  and  that  every  fresh  de- 
velopment requires  additional  working  capital.  The  company 
would  not  be  in  its  present  flourishing  condition,  and  our  profits 
through  all  these  years  would  have  been  very  much  smaller,  if 
care  had  not  been  taken  to  keep  in  hand  ample  funds  for  exten- 
sion and  for  broadening  the  basis  of  the  undertaking,  whilst 
strengthening  its  financial  position  year  by  year,  and  as  the  share- 
holders have  reaped  the  full  benefit  of  a 'policy  to  which  our  suc- 
cess must  be  largely  attributed,  it  would  surely  be  unreasonable 
to  blame  the  directors  for  adhering  to  it.  It  does  not  follow  that 
we  may  not  feel  justified  in  proposing  a  larger  distribution  should 
the  business  continue  to  be  as  prosperous  as  it  has  been  in  recent 
years,  but  it  would  be  unwise  to  anticipate  or  confidently  expect 
us  to  do  so,  as  we  shall  be  entirely  guided  by  the  conditions  and 
requirements  of  the  business,  and  not  by  what  is  called  "  market 
expectations." 

Principle    of    Depreciation. 

You  will  have  observed  from  the  report  of  the  auditors,  that  we 
kre  considering  the  question  of  adopting,  if  advisable,  a  different 
brinciple  of  allowing  for  depreciation  of  our  plant.  Heretofore 
Rt  has  been  usual  to  divide  the  latter  into  three  categories — (i)  land 
,  and  buildings,  (2)  engines  and  gearing,  (3)  boilers,  machinery,  etc. 
^— and  to  fix  an  average  rate  for  each  category.  During  the  first 
^ight  years  we  wrote  off  yearly  2%  per  cent,  on  land  and  buildings 
4  per  cent,  on  engines  and  gearing,  and  -jY^  per  cent,  on  boilers,' 
'  machmery,  etc.,  these  rates  being  calculated  upon  the  value  of  such 
property  at  the  date  of  the  formation  of  the  company,  in  so  far  as 
it  was  in  existence  at  that  time,  and  upon  the  original  cost  of  that 
acquired  subsequently.  Having  thus  written  down  the  value  of 
the  major  portion  by  20  per  cent.,  32  per  cent.,  and  60  per  cent, 
respectively,  we,  in  rggS,  reduced  the  percentages  to  zy,  per  cent., 
3  per  cent.,  and  5  per  cent.,  and  in  igoi  made  a  further  reduction 
bf  the  last-named  rate  from  5  per  cent,  to  4  per  cent.  As  far  as 
>e  are  able  to  judge,  these  reduced  rates  have  been  quite  sufficient, 
f  not  ample.  Any  uncertainty  that  might  be  felt  could  only  arise 
owing  to  the  great  variety  of  the  machinery  employed.  Most  of 
It,  if  kept  in  proper  repair,  will  for  a  long  number  of  years  be  as 
efficient  as  new  machinery,  whilst  the  life  of  other  machines  is  very 
much  shorter.  It  has  been  suggested  that  instead  of  the  cus- 
tomary, I  may  say  almost  universal,  practice  of  fixing  average  rates 
of  depreciation,  it  would  be  better  to  have  varying  percent.Tges  for 
all  the  different  kinds  of  machines.  Whether  this  would  give  us 
a  more  reliable  basis  is  open  to  doubt,  as  it  is  exceedinglv  difficult 
to  estinaate  the  length  of  time  for  which  a  particular  machine  may 
be  profitably  employed.  However,  the  matter  will  be  carefully 
looked  into,  as  we  are  naturally  desirous  to  have  the  accounts  as 
accurate  as  possible.  I  have  stated  to  you  before  that,  whilst 
adequate  provision  must  be  made  for  wear  and  tear,  we  hold  it  is 
undesirable  to  write  off  more  than  the  circumstances  of  the  case 
warrant,  and  that  to  do  so  would,  in  our  opinion,  be  as  objection- 
able as  anv  other  arbitrary  method  of  dealing  with  the  accounts. 
I  need  hardly  say  that  the  same  principles  by  which  we  have  been 
guided  m  regard  to  depreciation  at  Ferguslie  have  been  observed 
by  the  subsidiary  companies.  I  now  beg  to  move:— "That  the 
report  and  accounts  for  the  year  ended  June  30,  190^,  as  sub- 
muted  to  this  meeting,  be  and  are  hereby  adopted,   and   that   the 


payment  of  the  dividends  stated  therein,  and  the  appropriations  to 
various  reserve  funds,  are  hereby   confirmed." 

Sir  Thomas   Glen-Coats   seconded. 

The  Chairman :  Does  this  meet  with  your  approval?  (Ap- 
plause.) 

Re-Election  of  Directors. 

Mr.  T.  J.  Hirst  proposed :—"  That  Sir  Thomas  Glen-Coats, 
Baronet;  Sir  William  Arrol,  M. P., ;  and  Messrs.  Peter  Coats,  P.  M. 
Coats,  \V.  H.  Coats,  and  E.  S.  Coats,  who  retire  at  this  time, 
be   re-elected   directors  of  the  company." 

Mr.  Stewart  Clark  seconded. 

Mr.  Robert  Rule  moved:— "That  Messrs.  Turquand,  Youngs, 
and  Co.,  and  Mr.  David  W.  Kidston  be  reappointed  auditors  of 
the  company  for  the  current  year,  and  that  it  be  remittea  to  the- 
directors   to  fix  their   remuneration." 

Mr.    John   Millar  seconded. 

All    the  resolutions  were    unanimously  adopted. 

The  Chairman  said  that  this  was  all  the  business.  They  were 
much  obliged  to  the  shareholders  for  attending  in  such  large  num- 
bers, and  they  trusted  things  would  continue  to  go  on  as  satisfac- 
torily as  in   the  past. 

Sir  James  King,  Bart.,  moved  a  vote  of  thanks  to  the  Chairman 
for   presiding. 

The  Chairman,  in  a  word,  acknowledged,  and  the  meeting 
separated. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  23. 
Buluwayo  Market   and    Offices.— Winchester    House,  noon. 
Crewe's  Rhodesia  Development.— Winchester  House,  11    a.m. 
Charterland  Gold  Fields.— Cannon  Street   Hotel,    12.30   p.m. 
Horden  Collieries. — Darlington,   3  p.m. 
Linotype  and   Machinery.— 1 88,   Fleet   Street,  noon. 
Mexican   Southern   Railway.— 53,   New  Broad  Street,   12.-10  p  m 
New  Centaur  Cycle. — Coventry,  3  p.m. 

Rhodesia  Matabeleland  Development. — Winche  ter  House    11  ^o- 
a.m.  ■* 

Tuesday,  November  24. 

Anglo-Egyptian  Bank.— 27,    Clement's   Lane,    3    p.m. 

London    Nitrate. — Liverpool,   3   p.m. 

Monowai   Gold  Mines. — Glasgow,   3   p.m. 

Royal   Bank  of  Scotland. — Edinbur^,   2  p.m. 

Scrase's  Brewery. — Winchester  House,   n.30   a.m. 

V.   V.  Gwanda   Syndicate. — Winchester   House,   noon. 
Wednesday,  November  25. 

Algeciras  (Gibraltar  Railway).— 4,  Coleman   Street,    i    p.m 

Delhi,     Umballa,     Kalka     Railway.— Winchester    House     12  it 
p.m.  '  ^ 

Hepwnrth  and  Son. — Leeds,    noon. 

Imperial   Russian   Cotton  and  Jute.— Institute    oT  CITartered  Ac- 
countants,   noon. 

Kinta  Tin  Mines. — 65,    London   Wall,    r2.3o  p.m. 

Land     and    House     Property    Corporation.— Winchester   House, 
2.30  p.m. 

Premier    Sunrise     (New     Zealand)     Gold     Mining.— Winchester 
House,   12.30    p.m. 

Thursday,  November  26. 
Buenos  Ayres  and  Valparaiso  Transandine  Railway.— River  Plate 

House,  I  p.m. 
British    Transvaal  Mines. — Winchester    House,    12.30  p  m 
Cleveland   Salt.— 15,  Philpot  Lane,    12.30   p.m. 
Daimler  Motor. — Cannon  Street  Hotel,  3  p.m. 
Hope   Brothers. — Cannon   Street    Hotel,    11  a.m. 
Lewis  and  Burrows. — Winchester    House,   noon. 
Revue  (Manicaland)   Gold   Mining  Co.— Salisbury  House    noon. 
SaviU  Publishing  Co. — Cannon  Street  Hotel,   2.15  p.m. 
Shotts    Iron. — Edinburgh. 
Trust  and  Loan  of  Canada. — 7,  Great  Winchester  Street,  2  p.m. 

Friday,  November  27. 
British  and  Benington's  Tea  Trading  Corporation.— 118,    South- 

wark  Street,  2.30  p.m. 
Clerical,   Medical  and  General   Life  Assurance. — 15,   St.  James's 

Square,   noon. 
Grand  Hotel,  Eastbourne.— 2,  East  India  Avenue    12.30  p.m. 
International      Financial     Corporation. — Cannon    'Street     Hotel 

2  p.m.  ' 

Lyceum  Theatre. — Winchester  House,  noon. 
Rezende. — Cannon  Street  Hotel,   noon. 
Scottish  Australian    Investment.— Winchester    House,  noon. 


Agua  Santa  Nitrate  and  Railway  Company. 
This  company  was  not  so  successful  during  the  six  months  ended 
June  30  as  in  former  days,  the  production  of  nitrate  being  only 
814,300  quintals,  and  the  sales  830,900  quintals,  compared  with 
1,008,425  and  938,869  quintals  respectively  in  the  correspondin-j^ 
period  of  the  previous  year.  The  railway  also  showed  a  furthe" 
reduction  in  traffic  from  4,188,146  quintals  to  3,53o,46>;  quintals, 
with  the  result  that  the  profits  fell  from  $1,294,^,  or  /9o,i63  to 
$1,080,139,  or  ;£'8i,oio.  Deducting  expenses  in  Valparaiso,  'the 
net  profits  caine  to  ;r65,oo7,  compared  with  ;^73,i28,  and  after 
traiisferring  ^^28,250,  as  usual,  to  the  redemption  funds  for  the  three 
oficmas  owned,  and  paying  the  regular  quarterly  dividends  of  3 
per  cent.,  the  balance  to  be  added  to  dividend  reserve  fund  was 
reduced  to  ^757.  Including  the  present  addition,  the  provision 
for  depreciation  amounts  to  the  substantial  sum  of  ^311,277,  mak- 
mg,  with  the  reserve  fund  of  ;,f6o,ooo,  over  47  per  cent,  of  the 
capital  outlay,   and  that  is  excellent. 


632 


^be  Jnveetors'  IRevtew. 


November  21,  1903. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Oct,  9,  §13,408;  increase,  $3,022,  Aggregate  from  January  i, 
$488,107  ;  increase,  818,669. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Oct.  17,  Rs.  41,898;  increase,  Rs.  8,974.  Aggregate  from 
July  I,  Rs.  5,25,704;   increase,  Rs.  39,918. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Oct.  17,  Rs.  11,698;  increase,  Rs.  4,375.  Aggregate  from  July  I, 
Rs.   1,32,889  ;  increase,  Rs.  35,116. 

Bengal  Central  Railway.  — ■  Traffic  receipts  for  week  ending 
Oct.  24,  Rs.  41,874  ;  increase,  Rs.  18,999.  Aggregate  from  July  I, 
Rs.  580,453;   increase,  Rs.  111,900. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  14,  $82,800;  increase,  $25,900.  Total,  from  July  1, 
$1,274,500;  increase,  $481,300. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Oct.  17,  Rs.  20,635;  decrease,  Rs.  5,063.  Aggregate  from 
July  I,  Rs.  3,22,227 ;    decrease,  Rs.  6,072. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
November,  $10,931  ;  decrease,  81,948.  Aggregate  from  January  1, 
$609,690;  increase,  $15,459. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Oct.  17,  Rs.  14,210;  increase,  Rs.  299.  Aggregate  from  July  I, 
Rs.  1,54,446;  increase,  Rs.  3,324. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Nov.  14, 
$14,000  ;  increase,  $5,500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Oct.  31  amounted  to  $23,051, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Nov.  14,  ;^i,l6o  ;  decrease,  £2().  Total  receipts  from  July  1,  ;,^22,056  ; 
decrease,  ;^242. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Nov.  14,  £%<^\  increase,  ^^38.  Aggregate  from  July  1,  ;^20,417; 
decrease,  ;ij  1,043. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Nov.  14,  ;^448  ;  increase  ^^25.  Aggregate  from 
July  ",  ^^7,823;  increase,  ^^361. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Nov.  15,  ;f  1,636;  increase,  ;^84.  Aggregate  from  July  1,  ;^33,594  ; 
increase,  ;^2,209. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Nov.  14, 
^552,    increase  ^^28  ;    aggregate    from    July    i,    ^.f  10,625,    increase 

;^266. 

Belfast  Street. — Traffic  receipts  for  week  ending  Nov.  14,  ;^2,446, 
decrease  £i, ;    aggregate  from  July  1,  ^^54,554,  increase  ;,^I,692. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Nov.  13,  £'&z<),  decrease  ;^lo;  aggregate  from  July  1,  ;f  16,762, 
increase  £i>2. 

Birmingham  City. — Traffic  receipts  for  week  ending  Nov.  14, 
;f 5,221  ;   increase  ;^1I9;  aggregate  from  July  i,  ;^104,30I,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Nov.  15,  ^10,  increase  £,1\  aggregate  from  July  I,  £i,^2,  decrease 
£V1- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Nov.  13,  ;,f4,720,  increase  ;£'4I9;  aggregate  from  July  1,  ^102,393 
increase  ^3,909. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  14, 
;^79l,  increase  for  week  ;^  103 ;  aggregate  from  July  i,  ^17,223, 
increase  ;^2,847. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov.  15, 
;f  1 15  ;  increase  £(1 ;  aggregate  from  July  1,  ;^3,049,  decrease  £\^2. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  Nov.  15, 
£\o\,  increase  ^^10;  aggregate  from  July  1,  £2,(}-j(j,  increase  ;^l65. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Nov.  14, 
j^4,502,    increase   ;^200 ;  aggregate  from  July   1,  ;^I04,653,  increase, 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Nov. 
>4>  .1^4,3",  increase  ;^22I  ;  aggregate  from  January  1,  ;^I96,726, 
increase  ;^i9,8i7. 

Edinburgh    Street. — Traffic    receipts   for    week   ending    Nov.    14, 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Nov.  13,  ;^25i,  decrease  ;^8. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Nov.  14,  ;^283, 
decrease,  ^^46  ;  aggregate  from  July  1,  ^^21,107,  decrease  ;^l,07i. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
Nov.  14,  ;,f22,883,  increase  ;^i82  ;  aggregate  from  July  i,  ^488,894, 
increase  ;£^7,863. 

London    Road  Car. — Traffic    ^ceipts    for   week   ending  Nov.  141 


;^7,6o6,  decrease  £1^^;  aggregate  from  July  i,  £ii6,o\i,  decrease 
;^>.58i. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Nov.  13, 
;^l64,  decrease  £2^ ;  aggregate  from  July  i,  ;^3,653,  decrease  ^^19. 

Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Oct.  19, 
£(>,19(><  increase  ^1,984;  aggregate  from  January  i,  ^^251, 359, 
increase  ^^63,098. 

Barcelona. —  Traffic  receipts  for  week  ending  Nov.  14,  ;^2,232  ; 
decrease  ;^7,  aggregate  from  January  1,  ^106,583,  decrease  ;,f  3,520. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Nov.  14,  ;^336,  increase  ^136;  aggregate  from  January  i,  ;,£'l3,6o6, 
increase  ^7,207. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  August, 
Rs.  36,892 ;  increase  Rs.  2,241.  Total  receipts  from  August  1,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  September  30, 
;^2,29l,  increase  ;^99. 

British  Columbia  Electric— Traffic  receipts  for  the  month  of 
September  $188,373,  increase  $33,216.  Net  earnings  from  July  I  to 
September  30,  $67,113,  increase  $17,691. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Oct.  18,  j^3,077,  increase  ;if207, 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Oct.  17,  $43,627,  increase  $366;  aggregate  increase  from  April, 
1903,  $39,33  >• 

Calais. — Traffic  receipts  for  week  ending  Nov.  14,  ;^148;  increase 
£2  ;  aggregate  from  July  1,  £^,oy,  increase  £l!i. 

Calcutta. — Traffic  receipts  for  week  ending  Nov.  14,  Rs.  35,100, 
increase  Rs.  5,766;  aggregate  from  July  1,  Rs.  666,971,  increase 
Rs.   125,688. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  ;f3, 129,  decrease  ^112;  aggregate  to  Sept.  30,  ^^36,550; 
increase  ^^2,902. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  ;^I,356, 
increase  ;^i6  ;  aggregate  from  January  1,^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September 
$372,252,  increase  $32,583;  aggregate  from  January  i,  $3,020,843; 
increase  $353,749.  Net  traffic  receipts  $215,328,  increase  §6,270 ; 
aggregate  from  January  i,  $1,621,955,  increase  $146,181. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Nov.  14 

1,974 

+ 

82 

20 

39,142 

+ 

1,878 

Cambrian      

Central  London     

City  and  South  Londoa  ... 

„    15 
..    14 
>i     15 

5,642 
6,996 
2,894 

+ 

260 
362 
535 

20 

20 
30 

151.749 
124,921 
51,661 

+ 

6,190 
6,624 
8,197 

Furness         

ti    15 

9.043 

- 

1,553 

20 

224,016 

- 

3,340 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western       

„    15 
.,    15 
„     «5 
„     15 

59,138 
95,900 
108,100 
214,000 

+ 

857 
2,400 
i,9'7 
5,900 

20 
30 
20 

30 

I,3'0,I39 
2,284,700 
2,360,400 
4,864,000 

■1- 
+ 

23.385 

20,400 

16,662 

7,600 

Hull  and  Barnsley 

>,     15 

8,833 

+ 

1,099 

20 

186,357 

+ 

14,286 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  £  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„     15 
„     «4 
„     15 
»     '5 
..     15 

94,641 

54,"05 

262,000 

82,600 

8,070 

+ 
+ 

5,121 
854 

5,000 
700 
755 

20 
20 
20 
20 
20 

2,212,782 
',378,417 
5,733,000 
1,962,100 
212,878 

+ 

89.141 
19,011 
152,000 
15,300 
12,849 

Metropolitan           

Metropolitan  District 
Midland         

..     IS 
..     15 
,.     15 

17,246 

7,724 

213,918 

+ 
+ 

6>5 

12S 

2,212 

20 
20 
20 

332,346 

140,424 

4,562,650 

+ 

8,609 

I02 

29,343 

North  Eastern        

North  London        

North  Staflordshire 

„     15 

:;  W 

166,432 
9,644 
16,498 

- 

5,528 

i88 

1,068 

20 
30 

20 

3,755,504 
193,036 
356,765 

- 

87s 
6,692 

13,34' 

Rhymney      

.,     14 

5,849 

+ 

S'8 

20 

112,514 

+ 

7,138 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     M 

77,378 

- 

839 

20 

1,960,356 

+ 

6,807 

TaffVale       

..     "4 

20,492 

+ 

1,042 

30 

365,864 

+ 

383 

SCOTCH   RAILWAYS. 


Caledonian 

Nov.  15 

77,'72 

- 

3,526 

15 

1,321,140 

- 

26.444 

Glasgow  &  South- Western 
Great  North  oi  Scotland... 

..     14 
«     14 

30,510 
8,377 

— 

1,167 
170 

"5 

15 

562,979 
152,990 

+ 

'2,76s 
435 

Highland      

„     14 

8,301 

+ 

579 

16 

'9«,'39 

+ 

2,224 

North  British         

<.     14 

81,215 

- 

4,659 

15 

'.401,073 

- 

5,"7 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Nov.  13 
July  24 

2,388 
10,135 

+ 

247 
683 

t 
t 

63.896;  + 
30,294!  + 

2,592 
567 

Cork,  Bandon,  &  S.  Coast 

Nov.  14 

1,789 

+ 

e 

ao 

37,779- 

2,621 

Great  Northern      

„     '3 

'7,546 

+ 

46' 

20 

415,220  + 

11,565 

Midland  Great  Western  ... 

.,     13 

11,446 

- 

176 

t 

238,865  + 

2.40S 

t  From  July  i  to  dale. 


NCVEMBER    21,    I903. 


^be  Jnvestots'  IRevtew. 


633 


Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


a- 

3S 

8  . 

4} 

£1 

rf 

0 

£8 

So, 

Name.                 "S 

0  « 
U 

o£ 
0 

II 

Naue.               Sf  S 

0  « 

G 

bouTH  African. 


51 


ft 
I 

41 
5? 


■95 


6 
6 
2-'- 

'7° 


13 


1/6 

4 

2 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;(^4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenliuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Heni-y  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

jumpers     

Kleinfontein 

Knight's     

Lancaster 


6? 

6| 

3^ 

If 

f 

4 
5i 

It 

11^ 

87% 

If 

=f^B 

5 

3Ti 

2- 

=ftr 

2A 

SH 

6A 

2,/6 

2S/6 

»-r5 

.64 

i6| 

4J 

■♦I 

9  ? 

^i 

5f 

a; 

bi 

7i 

ij 

■a- 

■9i 

20 

a* 
6| 

31V 

^1^ 

I    i 

8| 

It 

4f4 

4 

4 

3t 

"U 

2^ 

2} 

■; 

5S 

ii* 

1 

3} 
Iff 

10 

sA 

3! 

25 

Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderlbntein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Forges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  ;^5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      i 

West  Rand     

Wolhuter,  ;^4     

Worcester  


Angelo  Deep 

Bonanza 

Crown  Deep., 
Durban      Ro< 

Deep    _. 

East  Rand  Deep., 
Geldenhuis  Deep 
Knight's  Deep  .. 
Nigel  Deep  


odepoort 


Deep  Levels. 

13 


=1^ 

4 

4 1 

z-fi 

■3? 

2t%- 

5tV 

2J^ 

i^ 

t    1 

7 

^1    1 

3 

3}  1 

7 

I   ' 

3 

Rhodesians. 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland  Agency 


lA 

-A 

i* 

aA 

aA 

t* 

J 

2z 

t 

t 

3I 

ijj 

3 

>5 

% 

l| 

'9 

28J 

I A 

»3 
ri 

3/3 

«5/9 

2/3 


29/ 
9/9 

4 

4/3 


'par 

Si 
A 
iVdis 
J2i 


Adi! 
par 


De  Beers  Deferred 

Do,   Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  : 


20^  , 
19  A] 


Australian. 


Associated    

Do.  Nrn.  Blocks.. 
Brownhill  Extended.. 
Burbank's  Birthday.. 

Chaffers  4/    

Cosmopit'n  Pr'pri't'y.. 

E.  Murchison    

Golden      Horseshoe.. 

New  Shares    

Great  Boulder,  2/  

Do.   Main  Reef,  10/.. 

Do.  Perseverance  .. 

Great  Fingall  

Hainautt    

Hampton  Plains     


3 

={J 

8tf 

i 

l| 

4fi 

4/ 

4/ 

'Ti 

•7/3 

17/3 

■ 

a/6 

a/6 

oA 

oi 

.3  , 

a9/3 

ag/e 

.t 

io/q 

10/ 

4 

i5i 

97 

9^ 

U' 

T^ 

W 

-A 

A 

4/6 

7/6 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep<new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersraad  Deep 

Matabele  Gold  Reels 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Gold6eld3... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp, 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwaiia 

W.  A.  Gotdfielda  

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


West  African 


Abbontiakoon  par 

Abosso ^ 

Akinassi(New) -^ 

Ashanti  C'sols,  2.'pd.f^dis 

Do.         Goldfields...  13 

Ashanti  Sansu  lA 

Bibiani,  fully  pd 2} 

British  Gold  Coast ...    i^ 

Chida  (Wassau)    tV^^s 

Fanti  Consolidated  ..-l^par 

Do.    Corporation    ...    7/6 
Fanti  Mines(fully  pd.)    5/ 


par 

1 

* 

3 

A 

Adis 
AdH 

i 

4 

par 

^ 

A 

af;^ 

5/ 

i 

G'ldC'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


1^ 


MlSCELIJlNEOUS. 


3j 
14/9 
29/ 
29/6 

3S 

* 

li 


Anaconda,  25  aols.  ...  3^ 
Balaghat,  ful  y  paid  ..  14/6 
Brilliant,  St  George's  29/6 
Broken  Hill  Prop.     ...  30/ 

Cape  Copper.  ^2  3^ 

Champion  Reef,  los....    j^i 

Con.  Gold  N  Z \l 

Copiapo,;^2 i| 

Coroniandel     4/9 

Exploration    | 

I'-'^nimo  &  Bolivia    ...      I 

Le  Koi    I 

Do.    (No.  3)    f§ 

Libiola,;^5        jj 

Linarco,  ;^3  3 

Mason  ^  Barry,  £t 
Mount  Lyell,  ^i 


3i 


3S 

.1^ 

11/3 

a9/ 

10/ 

3; 

7! 

s 

I- 

ai 
i| 

t 

\ 

46* 

■  6/ 

1 

4* 

I* 

■iTV 

3 

A 

3* 

19/0 

M'nt.  Morgan,  i7S.6d. 

Mysore,  10s 

Mysore  Goldfields,  19/ 

Do.     West,  ig/    ... 

Do.     Wynaad,  19/ 

Namaqua,  ^2     

Nimrod  Syndicate  ... 
N'ndydroog,  lo/  shrs. 
Ooregura     

Do.        Pref.     

Rio  Tinto,  ^5    

St.  John  del  Rey     ... 

Tharsis  ^2    

Waihi    

Ynir     , M 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

nAME. 

Week 
ending 

Amount. 

In,  or  Dec. 
on  190a, 

Amount. 

In.  or  Dec. 
on  1902. 

Alcoy  and  Gandia 

Nov.  14 

„    £ 
Ps.  12,000 

£ 

*HI- 

Ps.685,800 

+ 

„£ 
P.93,900 

Antofagasta  (Chili)  and 

Bolivia          

Sept.* 

$776,0001+  $168,000 

<> 

$2,143,000 

+  $319,000 

Argentine  Gt.  Western 

Nov.  13 

8,972]+ 

362 

« 

185,911 

+ 

16,200 

Algeciras  (Gibraltar)... 
Baliia  Blanca  &  N.W. 

1.        7 

P3-3l,5i5l  + 

Ps.7,554 

« 

Ps.645,969 

+  Ps.io,84i 

1.      15 

2,146 

+ 

213 

22,991 

+ 

2.891 

Buenos  Ayres  &  Pacific 

••      '4 

l6,8aa 

+ 

4.9«2 

^ 

315,856 

+ 

95,848 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

,<       14 

60,039 

+ 

18,786 

2,879,807 

+ 

882,06a 

..      IS 

57,783 

+ 

'■302 

^ 

873,646 

+ 

80,055 

Do.            Western 

..      15 

37,035 

+ 

4,554 

^ 

484,675 

+ 

81,754 

Do.          Ensenada 

..      15 

465 

^ 

6,266 

+ 

223 

C.  Ur'g'ay  of  Mte.  Vid. 

..      14 

7,588 

+ 

1,113 

^ 

130,671 

+ 

j6,9SS 

Do.      Eastern  Ex. 

»      14 

1,825 

+ 

1,113 

<f 

26,566 

+ 

4,51s 

Do.    Northern  Ex. 

M      14 

804 

+ 

238 

« 

14,884 

+ 

3,728 

Do.     Western  Ex. 

,.      M 

1,516 

+ 

607 

« 

16,42s 

+ 

376 

Cordoba  Central 

8 

2,270 

+ 

105 

113,350 

+ 

21,150 

Do.      Northern  Ex. 

,.        8 

4,190;  + 

365 

232,185 

+ 

23.540 

Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 

8 

1,050, 

*» 

78,716 

+ 

2,520 

..      "5 

3.320  + 

1, 00s 

^H» 

68,930 

+ 

23,400 

Costa  Rica        

1.      14 

4.277  + 

165 

205,341 

— 

6,052 

Cuban  Central 

..       "4 

3,020  + 

553 

« 

63,404 

+ 

13,818 

Gt.  West  of  Brazil    ... 

.,       M 

8,264  + 

2,268 

231,657 

+ 

48,663 

Entre  Rios       

..       14 

a,485  + 

I,022 

<> 

38,819 

+ 

13,058 

Int. -Oceanic  of  Mexico 

•  •        '4 

$104,400 

+ 

$14,510 

« 

$2,029,500 

+ 

$129,830 

Leopoldina       

■  ■      '4 

16,488 

+ 

571 

722,900 

— 

37,119 

Mexican           

..      14 

$99,000 

$5,200 

« 

$2,015,500 

+ 

Soo.ioo 

Mexican  Central 

•  1      14 

$510,816 

+ 

$49,750 

« 

$8,050,266 

+   $854,660 

Do.   Southern    ... 

>.      14 

$19,030 

+ 

$1,597 

« 

— 

— 

Manila 

Nitrate   

.•      14 

27,227 

- 

1,898 

i 

1,408,285 

+ 

243,688 

1.      15 

20,427 

— 

2,033 



— 



Ottoman           

1.      "4 

7,638 

— 

141 



1S9.687 

+ 

4,5o» 

Peruvian  Corporation 

Sept.  • 

$416,024 

— 

$20,326 



San  Paulo         

Nov.     8 

21,^25 



9,906 



— 

— . 

Villa  Maria  &  Rufino 

1.      "5 

849 

+ 

85 

»» 

40,100 

+ 

13.77S 

Western  of  Havana  ... 

«      14 

3,215 

80 

i 

64,373 

+ 

1.294 

*  For  month. 
i  From  July  i,  1903. 


t  Fortn^ht  ended.  Monthly  returns 

Net.        **  From  January  i,  1903.        %  To  June  30, 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE, 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 

1902. 

0^ 

Amount. 

In.  or  Dec. 
on 

1902. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthm.  Mahratta 
SouthernPunjab 

Oct.    24 

Nov.  14 

.-,"      '■* 
Oct.    17 

Nov.  14 

>.      14 

„       "4 
..       14 

Oct.    17 
..     24 
,.     24 
.,     31 

Rs  .2,33,225 

Rs.i,6i,98o 

Rs. 3, 32, 000 

Rs. 4, 24,000 

Rs. 2, 32, 368 

Rs. 49,600 

R3.l4,77,ooo 

Rs. 8, 29, 400 

Rs.  1,54,600 

„    ;(;i9,iS8 

Rs. 2, 51, 621 

Rs.7,673 

Rs.1,43,089 

Rs.35.27s 

—  Rs.28,876 
+  Rs.  15,936 
+  Rs.55,000 
+  Rs.52,000 
+  Rs.31,616 

—  Rs.  1,200 
+  R.    47.000 
+  R.    25,972 

—  Rs. 49,204 

.£■53 
+  Rs.36,513 

—  Rs. 1,176 

—  Rs.17,320 
+    Rs.5,775 

I 
i 

Rs.39,74,438 
Rs. 27, 52, 679 
Rs. 46, 97 ,000 
Rs. 67,61, 000 
R3-33.S3.411 

Rs. 6,60, 600 
R2, 43,08,000 
R  1,16,04,213 

R25.74.898 

;£399.667 

Rs.36.07,255 

Rs. 1, 47,615 
Ks.  26,35,600 
Rs.  6,29,850 

+  R  1,89,467 
+  R.4,85,3i7 
+  R.i,25,ooo 
-R.7,3g,ooo 
+  R. 3,37,877 
+    Ks. 1,900 
+  R.8, 32,000 
+  Ri6,52,886 

—  K.I, 20,200 
+      ;£33.564 
+  R.4,i9,o63 

—  Rs.6,301 

—  Rs.91,036 
+  R  i.>7,537 

From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAVi. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

oS 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Nov.  14 

976,000 

+ 

73,000 

18 

18,475,000 

+  2,082,000 

Chicago  Gt. Western 

..    14 

171,546 

+ 

23,072 

18 

3,166,966 

+     314,583 

Denver&Rio  Grande 

..    14 

311,000 

48,000 

18 

6,937,000 

+       12,000 

Gr.  Trk.,  Main  Line 

.1    14 

;£i'6,379 

+ 

£5,713 

18 

-£2,377,383 

+  ;£286.045 

Gr.Trk.,  Western... 

.,     »4 

£36,064 

+ 

£lfiT 

18 

;£452,i49 

+  .£89,059 

Do.  Det.,G.H.&Mil. 

..     14 

;<:5,o63 

+ 

£*¥> 

18 

;(;i09.048 

+    ;£io,i89 

Louisville&Nashv'le 

..     14 

771,000 

+ 

42.000 

t8 

13,218,000 

+     941,000 

Miss.,  K.,&  Texas... 

437,000 

+ 

37,000 

18 

7,182,000 

+     156,000 

Norfolk  &We5tern... 

.,     14 

42I,<XX) 

+ 

45,000 

18 

9,392,000 

+  1,076,000 

Southern      

„     14 

907,000 

+ 

61,000 

18 

16,951,000 

+  1,053,000 

Wabash         

..     14 

434,000 

+ 

38,000 

18 

9,45',ooo 

+  1,207,000 

For  ten  days  ended. 
MONTHLY  STATEMENTS. 


net  earnings  for  month. 

NET  EARNINGS  TO   DATE. 

name. 

In. 

or  Dec. 

In.  or  Dec. 

Month, 

Amount. 

on 

4' 

zs 

Amount. 

on 

1902. 

1901 -a. 

dots. 

dols. 

dols. 

dols. 

Atchison        

Sept. 

2,409,000 

+ 

539,000 

3 

6,604,000 

+  1,198,000 

Canadian  Pacific    ... 

,, 

1,202,000 

— 

208,000 

3 

3,955,000 

+       6,000 

Chic,  Mil.,  &S. Paul 

Aug, 

1,458,000 

— 

60,000 

2 

3,100,000 

—    201,000 

Denver  &  Rio 

Sept. 

664,000 

+ 

49,000 

3 

1,886,000 

-      86,000 

Erie     

,^ 

1,378,000 

+ 

191,000 

3 

4,441,000 

+  1,185,000 

Gr.  Trk,    Main  Line 

j^ 

193,100 

+ 

7,500 

3 

532,700 

+      41.300 

Grand  Trunk  Westn 

13.700 

+ 

4,200 

3 

25.700 

+       4.400 

Do.  Det.  G.H.&Mil. 

^^ 

8,900 

+ 

200 

3 

22,900 

+        1.500 

Illinois  Central 

924,000 

132,000 

3 

2,646,000 

+    137,000 

Louisville  &  Nasbvt. 

^^ 

1,002,000 

+ 

65,000 

3 

2.733.000 

+    165,000 

Miss.  K.&  Texas  ... 

jj 

509,000 

- 

102,000 

3 

1,135,000 

-    252,000 

NewYork,Ont.&W, 

167,000 

+ 

163,000 

3 

649,000 

+    518.500 

Norfolk  &  Western.. 

,, 

768,000 

+ 

23.000 

3 

2,138,000 

+    226,000 

Pennsylvania 

3,638,000 

+ 

70,200 

3 

11,524,000 

+    478,000 

Phil.  &  Reading    ... 

Aug, 

1,313,000 

+ 

777,000 

2 

1,643,000 

+  ,604,000 

Southern  Pacific    ... 

Sept. 

2,923,000 

— 

122,000 

3 

7,224,000 

-     301,000 

Southern       

jj 

1,240,000 

+ 

65,000 

3 

3,310,000 

+    287,000 

Union  Pacific 

2,417,000 

+ 

153,000 

3 

6,482,000 

+       43,ooo 

Wabash 

,, 

716.000 

+ 

105.000 

3 

i.B!^7.ooo  +     258,000 
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A    Rhodesian    Try-On. 

Flies  are  easier  caught  with  honey  than  vinegar,  as 
cey  say  in  France.     For  some  such  reason,  we  suppose 

IS,  that  those  who  have  been  engaged  for  sO'  long  in 
ideavouring  to  effect  the  importation  of  Chinese  into 
la  Transvaal,  have  for  the  moment  diverted  attention  to 
le  alleged  pressing  need  of  securing  Asiatic  labour  for 
.hodesia,  in  the  hope  that  by  changing  their  methods, 
le  "vinegar"  that  has  characterised  the  controversy  on 
16  Rand  may  be  elimiinated.  It  is  all  part  of  the  settled 
policy  of  the  magnates,  no  doubt,  but  it  is  ho'ped  that  by 

Keating  an  agitation  in  favour  of  admitting  the  Yellow 
an  intci  Rhodesia  the  line  of  least  resistance  will  be 
und,  and  a  powerful  stimulus  given  to  the  Transvaal 
movement  For  the  Chartered  Company  is  pre-eminently 
a  fashionable  one,  with  trading  dukes  and  commercial 
earls  and  pretty  women  among  its  shareholders.  The 
task  of  manipulating  the  wires  will,  therefore,  be  confined 
to  London,  and  local  troubles  will  thereby  be  avoided. 
As  a  preliminary  effort  tci  cross  the  "t's"  and  dot  the 
"  i's "  of  the  La.bo'ur  Commission's  report,  the  sitrategy 
of  the  business  is  rather  astute.  Mr.  Secretary  Lyttelton 
can  hardly  give  permission  for  the  Celestials  to  enter 
Rhodesia,  whilst  withholding  authority  for  their  importa,- 
tion:  into  the  Transvaal.  In  any  event,  he'  vrill  be  obliged 
to  state  the  reasons  for  his  decision,  and  as  the  smaller 
and  weaker  case  will  be  heard  first,  the  bigger  and  more 
formidable  claimant  will  be  able  to  shape  his  course 
accordingly.  It  must  occur  to  most  people,  however,  that 
Rhodesia  is  under  the  rule  of  the  High  CommissicneT, 
and  that  the  direct  application  for  an  audience  of  the 
Colonial  Secretary  ia  rather  singular.  As  a  rule,  deputar 
tions  such  as  that  which  the  Chartered  Company  is  now 
arranging  are  reminded  of  the  procedure  of  official  routine. 
and  referred  in  cold  termis  to  "  the  proper  authority." 
The  fact  that  the  Colonial  Secretary  acquiesced  in  the 
approach  to  himiself,  requested  an  immediate  statement 
of  the  "Labour"  ca.=e  as  regards  Rhodesia,  and  promised 
an  early  reply,    which  is   interpreted    by  the   deputation 


to  mean  that  sanction  mil  be  given  for  the  immigration 
of  Chinese,  is  an  indication  that  therei  is  a  great  deal  more 
in  the  game  than  meets  the  eye.  If  the  result  should 
prove  as  is  anticipated,  the  Transvaal  magnates  can  justly 
complain  of  ha^'ing  been-  put  to  a  lot  of  unnecessary 
trouble:,  but  they  will  have  gained  their  point. 

Lest  it  should  be  said  that  we  are  disposed  to  rea,d 
into  this  "  deputation  "  transaction  more  than  it  mil  bear, 
wa  invite  attention  to  the  speech  made  by  Mr.  Henry 
Partridge,  one  of  the  leading  Rhodesian  financiers,  at 
the  meeting  of  the  Rhodesia  Goldfields  Corporatiom,  hedd 
on  Monday.  That  gentleman  plainly  states  in.  referencBi 
to  the  subject : — "  I  have  reason  to  believe  that  the  request 
contained  in  those  resolutions  vnll  be  complied  with,  and 
that  the  labour  so  urgently  required  will  be  forthcoming, 
etc."  In  some  subsequent  remarks,  he  emphasised  very 
strongly  the  fact  that  negotiations  had  been  going  on 
with  the  Government  with  the  view  of  procuring  assent 
to  the  importation  of  Chinese,  and  added : — "  He  could 
no*  say  more,  but  they  had  very  good  reason  to  believe 
that  this  would  be  done."  Here  we  have  thei  caution  of 
the  man  "  in  the  know,"  comibined  with'  a  hint  broiad 
enough  for  a  blind  person  tO'  see.  Speaking  at  another 
meeting,  held  on  the  same  day,  Lord  Gifford,  who  proi- 
bably  is  as  well  acquainted  as  anyone  with  the  backstairs 
intrigues  of  the  Chartered  Company  (of  which  he  has 
been  a  director  from  the  very  start),  said : — "  Strong 
efforts  are  now  being  made  toi  obtain  imported  labour, 
and  to  organise  a  labour  bureau."  The  optimism-  ot 
another  peer  with  commercial  instinctsi,  Lord  Harris,  need 
hardly  be  recalled.  He  was  equally  insistent  that  imi- 
ported  labour  was  coming,  and  was  inclined,  like  so  m,any 
of  these  South  African  magnates,  to  be  offensive  to-  the 
home  public,  because  it  had  not  come  before.  The 
evidence  is  overwhelming,  however,  that  a  new  move  is  on 
the  bciards,  that  several  people  are  acquainted  with  its 
character,  and  that  the  Colonial  Secretary's  demand 
for  information  is  ornly  a  blind. 

Now,  let  u.?  examine  critically  this  so-called  need  for 
Chinese  or  other  Asiatic  labour  in  Rhodesia.     We  have 
long  befen  p-ainfullv  familiar  with  the  story  that  the  country 
was  swarming  with  indo-lent  and  insolent  niggers,  whoi  did 
very  little  work  and  gave  a  great  deal  of  trouble.     Hut 
taxes  and  other  expedients  to  force  them-  into  the  mines 
have  been  tried,  and,  indeed,  the  principle  of  compulsory 
labour  has  always  been  one  of  the  Rhodesian  ideals,  withi 
which  the  whole  strength  of  the  British  Gove^mment  was 
called  upon  to  cope  but  a  few  years  back.     It  woiild  not 
be   a  wonder   if  native   labour  were   remarkable   for  its 
absence    in    Rhodesia,   but,   as    a  matter   of   fact,    is   it 
.scarce,  or  rather  is  it  unoibtainable  where  the  co-nditions  of 
wo-rk    are    decent?       We    shall    proceed   io    convict  the 
Chartered  Coimpany  cut  of  its  ofwn  Reports,  and  by  the 
mouths  of  its  O'wn  officials.     On  page  19  of  the  Adminis^ 
trato-r's    Reports    for    1900-1902    we  read: — "It   will  be 
observed  that  the  steady  advance  of  the  native  popula- 
tion in  material  prosperity,  which  has  been  pointed  out  in 
former  reports,  is  even  more  marked  during  the  past  two 
years  than  in  any  previous  period."     Where,  may  we  ask, 
can  material  prospierity  co^me  from,  in  a  country  such  as 
Rhodesia  except  by  labour?     Labour  i.s  an  excellent  thing 
in  its  way.  but  labour  tha-t  is  no*  paid  for.  or  is  not  re- 
munerated as  it  ought  to  be,   is  not  more  likely  to  be 
forthcoming  from  black  men  than  from,  white.     Mr.  Jones, 
the  secretary,  stated  after  his  visit  to  the  co-untry  last  year, 
that  there   was   an.   abundance  of  coloured   labour.     Mr. 
Henry  Partridge  himself,  ini  the  early  part  of  this  )ear, 
as.sured  his  .shareholders  in  the  Gwanda  gro-ui;  oi  comv- 
])anies  that,  excerit  for  a  few  dnll-sharpenersi,    they    had 
plenty  of   "boys."     The  Chief  Native  Co-mmissioner  for 
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Matabeleland  says  (p.  162)  : — "  The  estimated  number  of 
ablenbodied  men  for  the  year  .ending  March,  1902,  is) 
30,139.  Of  this  numiber  15,539  bave  worked  continuously 
for  a  period  of  three  months.  It  might  be  argued  from 
these  figures  that  the  natives  are  living  in  a  state  of  idle- 
ness, but  such  a  conclusion  would  be  incorrect,  as  during 
the  greater  part  of  the  year  they  axe  occupied  in  tilling 
and  planting  their  lands."  That  is  certainly  better  than 
working  for  bankrupt  mining  coimimnies  with  hea^y  over- 
drafts at  their  bankers. 

Again,  it  is  not  surprisiing  to  learn  that  the  natives 
prefer  to  go  in  search  of  work  for  themselves',  and  appear 
to  be  distinctly  averse  to  being  collected  and  sent  where 
they  do  net  wish  to  goi,  and  it  frequently  hapj^ens  that 
they  desert  on  the  first  opportunity.  Why  not  ?  If  the 
native  is  capable  of  making  a  bargain  for  his  own  laboiir, 
he  is  surely  entitled  to  object  to  being  recruited  in  a 
gang,  and  offered  sixpence  a  day,  erf  some  other  ridiculous 
sum — thirty  shillings  per  mcjnth  is  considered  grand  wages 
for  natives^ — by  colonial  sweaters,  whose  only  idea  of  an 
honest  day's  work  for  themselves  is  tO'  swagger  aboait  with 
a  whip  and  new  leggings.  Moreover,  asi  the  native  likes 
to  pick  his  master  (the  brute  will  be  asking  for  references 
next,  or  ceitificates  of  character  and  solvency  from  former 
employees),  it  shows  that  he  knows  w"hich  company  can 
or  does  pay  for  its  lalxiur,  and  which  is  in  Queer  Street. 
Ah !  black  man,  your  carlxm  hides  a  deal  of  worldly 
cunning,  and  your  smdling  teeth  a  large  fund  of  common.'- 
sense.  If  only  the  unfortunate  sharehoWer  who  happens 
for  his  sins  to  be  your  master,  could  take  equal  care  of 
himself  and  hia  money,  there  might  be  something  after 
all  in  gold  rrininig  in  Rhodesia. 

As  the  nigger  refuses  to  give  credit  for  his  labour,  the 
Celestial  Pilgrm  from  Foo  Chien  is  to  take  his  place. 
At  first  sight  this  might  seem  a  bad  exchange,  but,  on 
reflection,  we  shall  begin  to  understand.  John  Chinaman 
is  to  be  indentured  for  three  years,  or  as  much  longer  as 
he  can  be  induced  to  sign  for — the  longer  the  better.  His 
wages  will  be  cheaper  (or  at  least  thait  is  the  impression 
the  magnates  ha\'e  now),  and  they  will  be  allowed  to 
accumulate  for  the  three  years,  or  the  period  of  his  engage- 
ment. That  is  an  excellent  arrangement  for  the  com- 
panies, and  will  enable  them  to  tide  over  present  difficul- 
ties. In  three  years  there  ^vill  be  ample  time  for  getting 
in  fresh  capital,  or  for  getting  out  of  the  way.  whichever 
is  the  more  convenient  or  profitable  course.  It  is  a  deep 
game,  but  tried  upon  the  Heathen  Chinee  it  may  result 
in  soma  prehistoric  form  of  explosion — ^he  was  not  bom 
yesterday.  But  we  hope  that  Mr.  Lyttelton  will  repent 
in  time,  or  the  mining  industry,  alike  in  Rhodesia  as  in 
the  Transvaal,  will  probably  find  itself  repjeating  the 
process  once  described  by  Mr  Dooley  in  regard  to  share- 
holders as  being  "  let  in  on  th'  ground  flure  and  then:  dropt 
into  th'  cellar." 


The  Customs    Revenue. 

The  Commissioners  of  His  Majesty's  Customs  do  not 
fatigue  themselves  by  compiling  such  an  elaborate  state 
paper  upon  the  results  of  their  labours  as  the  Commis- 
sioners of  the  Inland  Revenue.  What  they  say  year  after 
year,  however,  is  interesting,  and  to  the  point,  A  fair 
resume  of  the  leading  characteristics  of  their  department 
is  furnished  by  their  report  lately  issued  for  the  year  ended 
March  31  last.  It  is  the  forty-seventh  report  in  consecu- 
tive series,  and  is  not  only  worth  preserving,  but  worthy 
of  perusal.  At  the  outset  we  learn  that  the  Customs 
Revenue  for  the  period  under  review  brought  in  2,1  per 
cent,  less  than  was  anticipated  in  the  budget  estimate, 
but  nearly  1 1  per  cent,  more  than  in  the  year  immediately 
preceding.  The  actual  gross  income  was  ,£35.499,723, 
and  had  it  not  been  for  examples  of  that  ardent  patriotism 
which  cheats  the  revenue  with  much  gusto  when  rumours 
of  changes  in  taxation  excite  cupidity,  the  Commissioners 
think  that  the  gros  income  would  probably  have  reached 
;^36,ooo,ooo.  It  was  thought  in  April,  1892,  that  the 
duties  on  tea  and  sugar  might  be  reduced,  and  accordingly 
merchants  poi.stponed  their  clearances  of  these  articles  so 
as  to  get  the  advantage  of  the  lower  taxation.  They 
did  this  to  an  extept  which  is  estimated  to  have  cost  the 
revenue  ;^35o,ooo  in  the  past  year,  ;^25o,ooo  of  it  in 


sugar  duties  and  ;£ioo,ooo  in  tea  duties.  This  year  will'' 
no  doubt  gain  the  benefit  of  that  effort  at  robbing  the 
public  purse,  especially  as  no  change  was  made  in  either' 
of  these  two  imposts,  but  the  moral  is  suggestive  and 
not  altogether  pleasant  The  Commissioners  furthe* 
estimate  that  the  revenue  for  1902-3  was  deprived  of  about 
;^i, 500,000,  in  the  form  of  duty,  that  went  to  swell  the 
proceeds  of  taxation  in  the  preceding  year.  On  that  occar 
sion  merchants  thought  duties  were  going  to  be  raised, 
and  hastened  to  withdraw  articles  from  bond  in  anticipa- 
tion, so  that  the  profit  of  the  extra  duty  might  fill  theiu 
pockets  and  not  go  to  swell  Exchequer  balances.  Such  ia 
patriotism  \vhen  put  to  the  test  of  filthy  lucre. 

The  export  duty  on  coal  yielded  net  £1,991,797  las* 
year.  That  is  the  amount  of  the  handicap  placed  upon 
this  industry.  We  have  always  said  that  coal  ought  ta 
provide  a  substantial  amount  for  the  Exchequer  every  year, 
but  the  way  toi  get  that  amount  is  to  tax  mining  royalties, 
not  to  put  the  barrier  up  against  the  export  of  the  fuel. 
This  £2,000,000,  in  round  figures,  was  £680,061  mora 
than  the  receipts  in  the  previous  j'ear,  and  is  really  a  tax 
upcn  the  labour  of  the  working  miners  in  the  long  run. 
Shippers  also  suffer,  but  as  time  goes  on  their  profits  may 
become  adjusted  to  the  new  conditions,  and  the  cost  of 
the  tax  in  great  measure  falls  back  upon  the  worker. 
Changes  are  being  introduced  in  the  methods  of  exporting 
coal,  owing  to  the  tax,  and  amongst  the  most  noticeable 
of  these  is  the  great  increase  in  the  shipments  of  bunker 
coal,  which  rose  to  a  total  of  no  less  than  1,626,026  tens 
in  the  past  year.  This  means  that  ships  now  lead  up  at 
home  with  sufficient  coal  to  last  the  whole  voyage  out  ar.d 
in,  instead  of,  as  formerly,  allowing  coal  cargo  steamers 
to  convey  the  necessary  fuel  to  coaling  stations  abroad. 
The  cargo  carrying  capacity  in  other  directions  must  be 
reduced  by  this  new  system;,  and  it  therefore  offers  an 
instance  O'f  the  evil  fruits  and  disturbing  consequerxes  of 
arbitrarj'  taxes  in  directions  quite  away  from  any  an- 
ticipateid  change. 

Passipg  over  the  minor  articles  of  commerce,  such  as 
cocoa,  coffee,  chicory,  dried  fniits,  and  such  like  im- 
fwrted,  let  us  ncte  the  effect  of  the  corn  duties,  now 
temporarily  abolished.  Their  net  yield  in  the  past  financial 
year  was  £2,346,796,  and  of  that  wheat  and  flour  con- 
tributed 58.6  per  cent.  The  sumi  was  a  very  sensible 
addition  to  the  cost  of  bread  tO'  thei  people.  We,  the 
consumers,  paid  that  tax,  although  bread  was  not  much 
dearer  than  before  it  was  imposed.  Protectionists  of  all 
shades  lay  stresa  upon  the  fact  that  bread  was  not  much 
advanced  in  price,  and  try  to  piersuade  themselves  and 
other  people  that  the  foreign  producer  really  bore  the 
tax.  The  majority  of  those  who  argue  thus  know  that 
they  are  maintaining  a  falsehood,  but  multitudes  are  taken 
in  by  the  sophistry,  being  unable  to  grasp  the  cardinal 
fact  that  the  foreign  merchant  would  not  sell  bis  wheat  at 
all,  his  grain  of  any  kind,  to  us  except  at  a  profit.  The 
tax  does  not,  or  has  not  yet,  destroyed  foreign  competition 
for  our  custom,  but  it  is  easily  conceivable  that  trade  condi- 
tions might  arise  under  which  many  corn  growing  countries 
would  find  it  no  longer  profitable  to  send  their  grain  here> 
The  tax  would  just  have  turned  the  scale  against  themi, 
and  the  consequence  of  this  diversion  of  competitors  would 
before  long  have  been  felt  in  an  increase  in  prices,  to  which 
increase  the  tax  would  have  come  as  a  senible  and  hurtful 
additioiL  The  buyer  always  pays  all  charges,  no  matter 
whether  they  are  Customs  duties,  enhanced  freights,  or 
the  exactions  of  forestallers  and  regretters.  Happily,  for 
the  present  our  bread  has  been  made  free,  but  it  will  be 
smitten  by  sharper  imposts  than  ever  should  the  motley 
faction  crowding  along  at  the  heels  of  the  irrespwnsible, 
shallow-mdnded  and  unprincipled  Colonial  Secretary  geO 
their  way.  We  may  note  in  passing  that  the  duty  on  tea 
still  amounts  to  frcmi  76  to  78  per  cent,  of  the  market 
price  of  that  indispensable  article  of  consumption,  althoiigh 
said  market  price  rose  by  an  average  of  about  x%d.  in 
the  London  market  between  July,  1901,  and  February, 
1903.  It  is  a  sufficiently  hea\7  proportion,  although  far 
surpassed  by  the  enormous  tax  upon  tobaccc?.  Against 
this  latter  burden,  however,  no  valid  objection  can  be 
raised.  l>ecause  tobacco'  is  not  an  article  of  necessity. 
Sugar  was  another  commoditj'  which  last  vear  did  well  hj 
the  tax  spendCTs,  better  probably  than  it  will  do  under  the 
sway  of  the  foreign  conclave  of  monopolists  and  bounty 
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consumers.  The  total  net  yield  of  the  duly,  or  rathar 
group  of  duties  for  they  are  far-reaching,  in  the  year 
closed  on  March  31  last,  was  ;^4,487,707,  a  decrease  of 
;^i, 920,52 1,  or  30  per  cent,  on  the  figures  of  the  pret- 
ceding  year.  This  decline,  however,  does  not  imply  that 
the  taxes  are  unprolific,  but  merely  offers  a  striking  ex- 
ample of  that  patriotism  aJready  mentioned.  The  very 
large  reduction,  say  the  Commissioners,  is  due  chiefly  to 
postponement  of  clearances  in  anticipation  of  changes  of 
duty.  These  tricks  cost  the  revenue  of  the  past  year 
about  ;^i,5oo,ooo  in  sugar  duties  alone,  and  the  Com- 
missioners go  on  to  estimate  that  the  profitable  normal 
yield  of  the  taxes  on  their  present  basis  will  be  ;^5, 900,000, 
we  presume  net.  Whether  or  not  they  have  taken  'nto 
account  the  effect  of  the  Brussels  Convention,  and  of  our 
extraordinary  subservience  to  Continental  sugar  producers, 
in  making  this  estimate,  is  not  stated,  but  here  again  we 
have  an  instance  of  punishment  of  the  ccnsumer.  If 
something  like  ;^6,ooo,ooo  a  year  is  taken  out  of  the 
packets  oi  the  people  for  the  benefit  of  the  ravening  and 
ravenous  Exchequer,  it  means  dearer  sugar  to  the  people, 
and,  as  poverty  spreads,  reduced  consumption.  Reduced 
consumption  in  its  turn  forces  a  spendthrift  Government 
to  devise  fresh  means  of  taxation,  and  so  the  mischief 
spreads  and  deepens. 

There  is  one  point  oni  which  a  comment  might  be  made. 
Amongst  the  tables  appended  to  the  brief  report  of  the 
Commissioners  is  one  exhibiting  the  quantities  of  the 
principal  articles  delivered  free  of  duty  from  the  Customs 
bonded  warehouses  for  the  use  of  the  fighting  navy  and 
the  mercantile  marine,  together  with  the  amounts  that 
would  have  accrued  to  the  revenue  had  the  duty  been 
charged  thereon.  The  figures  are  for  the  calendar  years, 
and  in  1892  it  seems  that  the  quantities  of  cocoa,  spirits, 
tobacco,  tea,  sugar,  and  wine  in  this  way  delivered  free 
of  duty  would  have  returned,  if  the  taxes  had  been  charged, 
;^5, 724,764  to  the  Exchequer.  Now  the  merchant  navy 
gets  the  benefit  of  this  exemption  from  Customs  duties  00 
stores,  aa  well  as  His  Majesty's  vessels  of  war,  and  what 
we  should  like  to  have  is  a  separation  of  these  two  classes, 
so  that  the  amount  of  bounty  in  this  way  bestowed  upon 
the  British  merchant  marirte  might  be  known.  Did  it 
receive  ;^4,ooo,ooo  out  of  the  ^£^5, 725,000  withheld  from 
the  Exchequer,  or  _;^5, 000,000  ?  It  should  be  possible  for 
the  Customs  Department  to  separate  the  two  classes  so 
that  the  facts  might  be  revealed.  That  the  navy  should 
be  allowed  to  draw  its  stores  out  of  bond  duty  free  ia 
perfectly  right,  because  were  the  duties  imposed  the 
Treasury  would  simply  be  paying  money  out  with  one  hand 
and  taking  it  back  with  the  other,  but  it  is  otherwise 
with  the  mercantile  marine.  It  may  be  entitled  to  this 
benefit,  we  rather  think  it  is,  but  we  ought  to  know  what 
ill  amounts  to,  so  as  to  arrive  at  a  true  conception  of  the 

Iepctent  to  which  this  miost  important  and  valuable  branch  of 
piur  carrj'ing  trade  is  really  subsidised  out  of  the  public 
|mrse. 
Nitrate 'Companies'   Results. 

Ber.eficial  as  the  provisions  of  the  nitrate  combination 
have  proved  to  the  industry  in  general,  it  cannot  be  said 
that  they  have  been  equally  helpful  to  the  individual  ccmi- 
panies  interested.  Prices  during  the  past  year  have  been 
well  maintained  by  restriction  cf  the  output  aa 
well  as  by  a  strong  and  increasing  demand,  but 
thel  constant  addition  of  new  companies  to  the) 
ring  resulted  in  a  reduction  of  the  quota  to  be 
supplied  by  each,  and  a  consequent  reduction  in 
the  margin  of  profit.  At  the  .same  time,  wcrkinig 
expenses  tended  to  increase,  especially  in  the  case  of  the 
smaller  concerns,  and  the  effect  of  these  two  comibinations 
hasi  been  to  cause  considerable  variations  in  the  results 
obtained,  as  shown  by  the  accoTnpan)ang  table.  One  or 
two  of  the  larger  undertakings  have  managed,  in  spite  of 
the  reduction  in  their  prcportion  of  the  output,  to  show 
substantial  increases  in  their  profits,  and  have  raised  their 
dividends  accordingly,  but  the  rest  of  the  list  have  been 
less  foirtunate. 

The  Liverpool  figures  are  the  most  striking  in  this 
respect,  as  net  profits  rose  from  ;^29,693  to  ^£46.445,  and 
the  company  not  only  paid  22^^  per  cent.,  against  17^^ 


per  cent,  but  carried  forward  ;^42, 978,  or  ^£2 1,313  more, 
after  adding  another  ;^5,882  to  reserves.  In  another  way 
the  Londoni  was  equally  successful,  as  although  profits 
fell  off  by  no  less  than  ^^9,3 15,  the  reduction  in  the 
capital  by  the  return  of  25  s.  per  ahare  in  January  lasi 
enabled  the  directors  tO'  carry  ;^io,ooo  to  reserve,  arid  still 
increase  the  rate  of  distribution  fronii  8  to  13  per  cent. 
The  Santiago  also  paid  a  dividend  of  2  per  cent,  more, 
notwithstanding  a  decrease  of  ..£6,903  in  profits,  but  ia 
order  to  do  so  had  toi  cut  down  the  allocation  toi  reserve 
from  ;£2o,ooo  to  .;£7,5oo.  A  heavy  drop  in  the  Colorado 
profits,  from  ;£23,690  to  .£9,203,  was  reported,  withonufi 
explanation  by  the  directors,  nor  was  the  chairman  mora 
communicative  at  the  meeting,  but  with  the  help  of  thd 
large  balance  brought  in,  the  dividend  was  maintained  at 
7^  per  cent,  although  the  wisdom  of  such  a  policy 
seems  doubtful  in  face  of  the  impression  regarding  thel 
inadequacy  of  the  provision  for  depreciation  conveyed  by 
the  auditors'  remarks.  In  the  case  of  the  Santa  Catalina 
profits  were  about  equal  in  the  two  years,  but  the  board 
adopted  a  cautious  attitude,  and  reduced  the  dividend  fromi 
20  to  15  per  cent.,  and  carried  forward  _£5,ooo  more, 
with  the  object,  in  the  first  place,  of  enabling  the  company 
to  carry  on  work  without  having  to'  depend  on  borrowed 
money,  and  in  the  second  of  accelerating,  if  possible,  the 
repayment  of  the  debentures  with  a  view  to>  making  a 
return  of  share  capital  later. 


Net  Profits. 

Divs. 

Paid. 

Balance 

forward. 

1902. 

1903. 

1902. 

1903. 

1902. 

1903- 

£ 

£ 

p.c. 

p.c. 

£ 

£., 

Amelia        

50iS»4 

42,054 

nil. 

nil. 

niL 

nil. 

Colorado      

22,690 

9,203 

li 

7,i 

25,708 

32,9ta 

Esperanza  

4,258 

3,981 

niL 

nil. 

niL 

nil. 

Lagunas  Syndicate 

125,128 

101,388 

10 

8 

6,318 

4,707 

Liverpool    

29,693 

46,445 

•i7i 

•22J 

21,665 

42,9,7» 

London        

33.767 

24,452 

■8 

13 

nil. 

nil. 

Santa  Catalina 

16,965 

16,890 

20 

15 

1,819 

6,8s8 

Santiago     

66,953 

60,050 

18 

20 

329 

3.'i9 

San  Pablo 

7."93 

1.451 

4 

nil. 

2,459 

3,9>o 

*  Including  bonus  of  2J  per  cent,  in  1903  and  7^  per  cent,  in  1903. 

With  regard  to  the  rest  of  the  companies  in  our  table 
the  story  is  less  satisfactory.  The  Amelia  is  still  devoting 
every  penny  it  can  scrape  together  to  paying  off  its  deben- 
tures, which  constitute  a  heavy  charge  on  its  revenue,  axui 
there  seems  little  prospect  of  its  being  able  to  find  even 
the  arrears  of  dividend  on  the  preference  shares  for  a 
considerable  time  to  come.  The  Esperanza  continues  to 
struggle  p>ainfully  along,  and,  as  it  cannot  earn  enough  to 
be  worth  dividing,  carries  any  balance  it  may  have  after 
paying  directors'  fees  to  reserve,  but  the  poor  San  Pablo 
is  in  the  worst  straits  of  all,  and  the  chairman  had  a 
pitiful  tale  to  tell  at  the  meeting.  An  optimistic  manager 
calculated  that  nitrate  could  be  produced  at  a  cost  of  $1.23 
per  quintal,  representing  at  the  exchange  then  current, 
about  5s.,  which,  it  was  estimated,  would  leave  an  ampule 
margin  of  profit  Unfortunately,  the  actual  results  in  no 
way  coincided  with  this  theo'ry,  and  the  cost  rose  to  $2.92, 
or  over  7s.  2d.  per  quintal,  while  the  selling  price  averaged 
no  more  than  6s.  6j^d.,  and  the  company  had  to  rely 
for  its  profits  mainly  on  the  rise  in  exchange  and  the  sales 
of  iodine.  Under  these  circumstances  it  is  hardly  sur- 
prising to  find  the  profits  falling  from  .£7,193  to  _£i,45i, 
and  the  dividend  from  4  per  cent,  to  nil. 

In  spite  of  the  variegated  appearance  presented  by  these 
results,  the  outlook  is  almost  universally  regarded  aa 
promising.  More  companies,  it  is  true,  are  coming  into  the 
combination  each  year,  but,  on  the  other  hand,  the  demand 
for  nitrate  is  very  strong,  and  stocks  both  here  and  on 
the  Continent  are  now  only  about  half  as  large  as  they  were 
a  year  ago,  while  the  visible  supply,  including  quantitiea 
in  transit,  is  also  substantially  lower.  Those  foirming  the 
ring  are  therefore  confident  that,  notwithstanding  the 
larger  number  over  which  the  production  has  to  be 
divided,  it  may  be  possible  to  avoid  any  serious  reduction 
in  the  quota  allowed  to  each  by  increasing  the  fixed 
maximjum  output.  In  making  these  forecasts,  however, 
no  notice  appears  to  have  been  taken  of  the  probable 
effects  of  the  Sugar  Convention  on  the  area  planted  with! 
beet,  although  growers  of  this  root  are  extensive  usetg  of 
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nitrate.  Germany,  for  instance,  is  credited  with  the  desire 
to  restrict  its  production  to  home  market  needs,  and  if 
this  be  true  the  demand  for  fertilisers  ini  that  country 
woiuld  slacken  off  considerably.  The  disorganisation  caused 
would  no  doubt  be  of  a  temporary  character,  as  the  world's 
requiirements  are  too  large  for  such  a  policy  to  be  followed 
foir  any  length  of  time,  but  until  matters  settled  down  the 
market  for  nitrate  would  be  rather  uncertain.  Except  for 
this  small  cloud,  however,  the  outlook  seeims  clear  enough 
for  many  of  the  companies,  and  so  satisfied  are  the 
members  of  the  combine  that  already  there  is  talk  of  a 
renewal  of  the  arrangement  when  it  terminates  in  1 906. 


Economic   and   Financial    Notes 
and  Correspondence 


Queensland  Finance. 

Wo  have  not  for  a  long  time  read  a  more  satisfactory 
essay  from  Australia  than  Mr.  Kidsoo's  supplementary 
budget  statement,  made  ir^  the  Queensland  Legislative 
Assembly  on  Octoiber  13  last  The  very  form  in  which 
it  is  presented  to  readers  here  is  eloquent  of  economy. 
Instead  of  a  great  folio  document,  withi  or  without  illus- 
tratioms,  Mr.  Kidson's  sipeech  is  modestly  printed  in 
double  column  on  four  pages  of  the  usual  colonial 
"  Hansard  "  size,  and  itsi  substance  is  quite  as  satisfactoiry 
as  the  form.  No  attemipt  is  made  to  disguise  the  fact  that 
Queensland  finance  is  in  a  critical  position.  The  Treasurer 
ia  quite  frank  upon  this  point,  and  insists  in  a  practical 
way  upon  economy.  The  Government  of  which  he  is  a 
member  is  going  to  try  to  doi  as  much  as  possible  without 
boTTowing,  so  as  tO'  at  first  reduce  and,  it  is  tO'  be  hoped, 
finally  wipe  out  the  deficit.  Said  deficit  for  the  current 
fiscal  year,  ended  June  30,  1904,  Mr.  Kidson  puts  at 
;£i92,476,  and  we  trust  his  anticipatiotni  may  not  be  belied 
in  a  sense  still  more  untoward.  But  the  colony  is  unques- 
tionably hard  pressed,  and  must  be  soi  when,  as  the 
Treasurer  says,  the  interest  on  its  debt  last  year 
amounted  to  42.79  per  cent,  of  the  total  revenue.  In 
the  current  year  the  prcportion  of  interest  chargeable  to 
the  first  three  months  was  actually  51  per  cent,  of  the 
total  revenue  paid  in.  Therefore  the  proceeds  of  the  last 
loan,  and  of  all  balances  of  loan  money  available  or  in 
hand,  are  to  be  carefully  husbanded,  and  spent  only 
upon  the  most  needful  and  productive  works.  Even  theses, 
however,  may  soon  have  tO'  be  stopped,  for,  as  has  always 
been  insisted  in  these  columns,  the  borrowing  colonies 
wall  only  arrive  at  some  measure  of  their  real  capacity 
to  carry  the  burdens  they  have  so  lightly  and  recklessly 
assumed  when  they  can  no  longer  depend  upon  money 
raised  by  loans  in  this  country.  Stop  raising  and  spending 
all  such  money,  and  the  pinch  becomes  acute  everywhere', 
involving  economies  not  merely  on  the  part  of  the  govern- 
ments, but  on  the  part  of  all  classes  among  the  people. 
For  one  thing,  the  Governmienitis  mil  have  tO'  reduce  their 
bureaucracies,  and  for  another  the  people  will  have  to 
pdnch  and  scraj)e  if  they  really  mean  honestly  to  avoid 
default. 

Incidentally,  Mr.  Kidson  threw  a  good  deal  of  light 
irpon  the  haphazard  manner  in  which  money  has^  been 
flung  about  in  Queensland  during  the  years  of  profligate 
borrowing.  Dealing  with  the  Trust  accounts,  he  points 
out  that  the  debit  balance  against  them,  on  June  30  last 
wag  about  _;;^i47,ooo,  and  attributes  it  mainly  to>  large 
advances  to  agricultural  lands  purchase  account,  harbour 
dues  account,  diseases  in  stock  fund,  and  the  new  seed 
grain  trust  account.  The  agricultural  lands  purchase 
account,  he  saysi,  is  working  out  in  a  satisfactory  manner, 
but  it  is  far  otherwise  with  the  harboursi  Last  year  the 
expenditure  on  these  exceeded  receipts  by  _;^25.ooo, 
receipts  being  only  _;£'44,ooo,  and  the  total  debit  balance 
of  this  account,  at  that  date  ;!^8o,578,  was  increased 
by  September  30  to  ^84,065.  Since  1893  the  total 
amount  expended  on  harbour  works  has  been  ;^434,ooo 
in  excess  of  the  amount  received  from  harbour  dues,  and 
of  a  special  endowment  out  of  loans  to  the  amount  of 
;£i  18,493.  Moreover,  this  excess  expenditure  does  not 
include  loans  advanced  to  the  harbour  boards  of  Bunda- 
berg,  Rockham^^ton,  Mackay,  and  Townsville.     There  are 


other  accounts  in  an  even  mwre  unsatisfactory  position 
notably  the  loans  to  sugar  works  and  to^  local  bodies,  on 
which  the  amounts  overdue  are  respecti\'ely  ;£94,i99  and 
^87,642.  Some  of  these  bodies  seem  tO'  set  the  central 
Goivernment  at  defiance,  and  make  no  attempt  tO'  repay 
either  the  principal  or  interest,  and  Mr.  Kidson  mentions 
a  place  called  Normanton,  where  the  revenue  was  last 
year  only  ;£53q.  while  the  expenditure  came  to  ;^7,397, 
involving  an  actual  overdraft  upon  the  central  treasury  on 
September  30  last  of  ;£i  1,734-  At  that  spot  further 
outlay  is  to  be  stopped,  and  it  was  surely  time.  These 
are  just  instances  of  the  merry  fashion  in  which  money 
too  easily  come  by  has  been  scattered  broadcast.  And 
always  the  "  loan;  fund  "  of  the  central  Treasury  has  stood 
the  racket. 

Bank  Reserves. 

One  of  the  ablest  of  our  city  merchants  raises  some 
interesting  points,,  and  makes  valuable  suggestions,  in 
the  following  note.  But  could  a  gold  reserve  represented 
by  paper  usable  ini  a  bank's  ordinary  business  be  a  real 
reserve,  and  not  ajiother  case  of  "  eating  your  cake  and 
having  it,"  a  habit  pre-eminently  British? 

I  read  with  interest  your  last  Saturday's  article  on  Mr. 
Tritton's  gold  reserve  proposal.  With  ycur  criticism  of 
that  particular  scheme  I  agree,  but  I  think  also  that  nuich 
credit  is  due  to  Mr.  Tritton  for  raising  the  question  from 
within  the  banking  circle.  The  necessity  of  a  bigger  gold 
reserve  becomes  clearer  every  day.  The  banks  of  the 
country  have  _;^9oo, 000,000  of  deposits,  and  in  case  of  a 
panic  in  the  credit  market,  or  still  worse  a  currency  run 
on  the  banks,  our  position  grows  weaker  year  by  year. 
The  danger  is  added  to  by  the  change  in  banking.  Owing 
to  the  immense  deposits,  bankers'  money  can  no  longer  be 
used  to  the  old  profitable  extent  in  London;  where  the 
business  of  banking  is  carried  on  more  on  the  safe  old 
lines  than  is  the  case  in  the  country.  The  London 
bankers,  no  longer  making  enough  on  the  old  lines:,  cast 
about,  and  found  more  profit  was  tO'  be  had  in  the 
country.  Hence  the  recent  amalgamations!,  and  the  spread 
of  the  system  of  branches.  Country  banks  give  a  larger 
profit,  because  they  take  a  greater  risk,  and  a  risk  not  on  J 
the  eld  banking  fines  at  all.  Their  business  lies  in  | 
making  advances  to  customers,  it  may  be  manufacturers, 
or  it  may  be  shopkeepers — against  guarantees  or  leases 
and  the  like  This  is  all  very  well  in  prosperous  times, 
but  how  would  it  work  in  baxi  times?  Such  advances 
cannot  be  suddenly  pulled  in,  and  in  any  case,  even  if 
time  were  allowed,  the  pulling  in  would  mean  wide- 
spread ruin  and  stoppage  of  business  In  fact,  the  banks, 
even  in  London  (through  their  branches)  are  going  into 
ordinary  busliness,  just  as  they  did  before  the  smash  in 
Australia.  In  our  own  trade,  when  a  man  started  business 
he  went  to  a  wholesale  house  for  the  credit  he  wanted — 
i.e.,  he  went  to  practical  people,  who  could  judge  of  the 
chances  of  success,  and  so  on.  Now  he  goes  to  the 
barker.  While  the  latter  was  a  principal  who  knew  all 
the  local  circumstances  it  was  all  very  well,  but  when 
it  comes  (as  it  wU  come'  in  time)  that  this  businessi  is 
managed  by  a  manager,  possibly  from  a  distance,  and  in  no 
case  with  the  wide  and  long  experience  of  an  establi-shed 
country  banker,  the  danger  of  such  a  system  is  greatly 
increased'.  As  to  the  gold  reserve,  my  notion  is  sO'me- 
thing  as  followsi :  (i)  a  law  to  be  passed  that  (say)  20  per 
cent,  of  the  average  deposits  in  e\'ery  year  shall  be  kept  in 
actual  sovereigns  in  the  vaults  (say)  of  the  clearing 
house;  (2)  the  jDurchase  of  the  gold,  say  ;^i 8,000.000, 
to  be  spread  over  five  years,  so  as  not  to  dislocate  the 
money  market ;  (3)  the  gold  reserve  not  to  be  kept  at  the 
Bank  of  England ;  (4)  thei  clearing  house  to:  issue  warrants 
against  gold  in  units  of  ;^io,ooo  or  ;^ioo.ooo;  (5)  such 
warrants  not  toi  be  negotiable  or  mortgageable,  but  simply 
to  entitle  the  depositor,  and  him  only,  to  so  much  gold ; 

(6)  these  warrants  to  be  placed  among  the  assets  of  the 
banks  and  used  in  the  ordinary  way  of  their  business; 

(7)  in  times  of  greater  pressure  either  from  a  credit  or  a 
currency  panic,  the  gold  reseT\-e  to  be  drawn  on,  on  a 
resolution  of  such  and  such  a  majority  of  the  clearing 
house,  and  with  the  assent  of  the  governor  of  the  Bank, 
the  chairman  of  the  Stock  Exchange,  and  perhaps  some 
others.  The  banks  would  still  have  to  keep  their 
ordinary  day  to  day  cash  balance,  but  such  a  scheme  a.s 
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I  outline  would  not,  I  think,  initerfere  with  their  profits; 
because  they  would  lend  credit  an  their  gold  warrants,  as 
they  now  do  on  their  ordinary  assets. 

More  About  Cedulas. 

The  mieieting  of  Cedula  Bondholders  recently  called  on 
behalf  of  the  Cedula  Defence  Association,  presented  some 
characteristics  by  which  it  was  distinguished  from  some 
similar  meetings.  Mr.  Cobbold,  who  must  have  spent  time 
and  money  in  a  cause  where  he  purposed  improvement  of 
the  position  of  Cedula  holders  made  a  temperate  state- 
ment on  a  business  matter.  He  occupied  little  time  and 
was  followed  by  Mr.  Maclaren  with  a  masterly  summary 
of  the  legal  position.  The  proposal  was  to  form  a  Cedula 
Defence  Association,  and  to  take  measures  to  obtain  the 
effectivity  of  the  Buenos  Ayres  Government  guarantee. 
Figures  were  quoted  which  have  been  at  different  times 
published,  which,  analysed,  show  that  of  $370,000,000 
Cedulas  guaranteed  by  the  Buenos  Ayres  Provincial 
Government,  $200,000,000  have  been  redeemed  (by  having 
been  paid  in  to  release  mortgaged  property),  and 
$170,000,000  left  outstanding.  Of  the  Cedulas  issued  in 
Buenos  Ayres  and  dealt  in  there,  eight-ninths  have  been 
redeemed ;  while  of  those  sold  to  London  not  half  of  the 
P.  issue  have  been  redeemed,  and  of  the  I.  issue  about  one- 
fourth. 

It  was  stated  that  the  Buenos  Ayres  Government  guar- 
antee would  become  operative  in  1905,  and  by  asking  that 
the  Cedulas  should  be  handed  over  to  them  against  a 
certificate  of  that  same  Government,  the  object  of  obtain- 
ing the  liberation  of  the  Government  from  their  guarantee 
was  to  be  attained.  A  few  only  of  the  many  publications 
giving  evidence  of  the  great  prosperity  of  Buenos  Ayres 
were  referred  to.  There  were  few  interruptions — some  are 
inevitable  at  public  meetings — Mr.  Ballin  made  a  careful 
and  measured  address.  He  laid  stress  on  the  danger  of 
two  committees,  although  Mr.  Cobbold  had  expressly  said 
he  wished  the  Council  of  Foreign^  Bon4holders  to  act  in 
concert  with  the  Defence  Association  proposed,  and  he  as- 
sured the  meeting  that  his  committee  had  after  many  years 
of  assiduous  work,  at  last  arrived  at  this  (Mr.  Bemberg's) 
scheme.  He  told  the  meeting  that  they  did  not  know 
what  the  scheme  was,  as  they  had  not  seen  it,  and  urged 
that  they  should  wait  till  January  next  when  the  Council 
of  Foreign  Bondholders  would  call  a  meeting,  when,  with 
the  scheme  before  them,  they  could  say  "  yea  or  nay  "  to  it. 
Furthermore,  he  indicated  that  Mr.  Cobbold's  action  had 
stimulated  his  own,  and  that  quite  recently  he  had  taken 
steps  which  would,  he  hoped,  result  in  good.  His  appeal 
was  mainly  on  the  grounds  of  danger  and  damage.  Mr. 
Cobbold  in  vain  referred  to  his  own  efforts  to  ensure  the 
co-operation  of  the  Council,  and  his  wish  that  they  would 
join  in  the  active  measures  he  propoised.  Mr.  Ballin 
deeply  impressed  by  fear,  impressively  warned  the  meeting. 

Mr.  Bemberg  last  year  followed  Mr.  Perugia,  who  had 
published  a  letter  full  of  fears  for  the  future — of  Cedula 
holders — Mr.  Bemberg  added  a  few  threats.  If  his  pro- 
posals were  not  carried  out  at  once  (last  year)  before  the 
Goverimient  left  office,  the  incoming  Government  would 
probably  do  less,  or  nothing.  The  Government  did  go 
out  of  office  and  Mr.  Bemberg  is,  we  are  told,  commissioned 
by  the  present  Government  to  work  out  his  scheme.  His 
threats,  the  fears  he  raised,  added  to  those  produced  by 
Mr.  Perugia's  epistle,  seem  to  have  infected  the  Council, 
infected  Mr.  Ballin,  and  infected  what  there  was  of 
majority,  at  the  meeting.  A  considerable  number  seemed 
to  be  in  a  comatose  state.  They  did  not  speak  or  move. 
Tliey  breathed,  nevertheless,  and  were  able  ultimately  to 
get  out  of  the  depressing  atmosphere  of  a  place  where 
courage  scarcely  seemed  known,  where  fear  and  alarm  were 
the  murderous  weapons  by  which  men,  otherwise  sensible 
enough,  were  constrained  to  say  "  yes  "  to  proposals  leaving 
themselves  prosjiectively  the  poorer  and  Buenos  Ayreans 
the  richer  by  some  millions,  obtained  on  the  promise  of  a 
Buenos  Ayres  Provincial  Government  Guarantee,  to  which 
no  effect  has  been  given  ;  but.  which,  after  a  series  of  what 
are  called  frauds,  by  Argentine  officials,  injured  Cedula 
holders  relinquished.  By  so-  doing  they  prove  how  easy 
default  is  and  how  incapable  they  are  of  protecting  them- 
selves.    The  customary  alertness  and  presence  of  mind  in 


people  who*  are  "  wide  awake  "  proved  strangely  absent. 
Mr.  Ballin's  wise  admonition  was  made  that  as  Cedulaj 
holders  had  not  seen  the  scheme  and  did  not  know  what  it 
contained,  they  should  wait  till  January  next.  Communi- 
cated to  them,  then,  for  the  first  time,  they  have  to  say 
yea  or  nay  to  its  provisions.  Was  Mr.  Ballin  joking  ?  Or 
did  he  suggest  that  the  intelligence  of  people  to  whom  the 
newly  communicated  scheme  was  so  clear  that  t/iey  would 
divine  its  purport  and  bearings  by  inspiration,  though  it 
had  occupied  Ais  own  acute  apprehension,  and  that  of  tha 
Council  during  several  years?  Is  it  to  the  credit  of  tha 
capital  city  of  the  Argentine  Republic,  to  the  credit  of  the 
richest  province  of  the  nation  that  the  province  and  tha 
capital  city  should  profit  by  the  paralysis  of  fear  infecting 
the  Council,  Mr.  Ballin  and  the  Cedula  Bondholders? 

Will  not  the  present  generation,  and  probably  its  next 
successor,  have  reason  to  think  that  every  State  in  Argen- 
tina may  probably  enough  follow  the  example  of  tha 
"  Richest  Province  "  ?  May  not,  on  the  next  pinch,  the 
Argentine  Republic  itself  find  it  convenient  tO'  reduce  its 
debt  or  some  part  of  its  debt,  by  repudiation  or  default  ? 
And,  notably,  if  the  same  rule  governs  National  Cedulas  by 
which  those  of  the  Province  of  Buenos  Ayres  are  governed, 
may  not  the  serum  of  infection,  of  fear,  be  applied  tO'  the 
English  j)atient  with  equal  success?  If  the  guarantee  of 
Buenos  Ayres  be  valueless,  Argentine  credit  in  Europe  may 
be  gravely  prejudiced  by  the  selfish  default  of  the  richest 
province  of  the  Republic. 

Railways  and  Electricity. 

An  unusually  able  and  interesting  article  upon  railway 
electrification  was  published  in  Tuesday's  Times.  Much 
of  it  went  over  ground  already  beaten  track  to  readers  of 
this  Review,  such  as  the  increase  in  working  expenses 
and  the  continual  additions  to  capital.  Another  question, 
alsd  of  the  highest  importance,  often  touched  upon  by  us, 
is  tha  antiquated  and  obstructive  manner  in  which  our 
monopoly  railway  companies  conduct  their  business,  often 
to  the  injury  of  the  home  trade,  and  nearly  always  to  that 
of  agriculture.  We  have  not  the  slightest  doubt  that] 
the  railway  companies  would  be  more  prosperous  to-day, 
because  the  country  itself  would  be  so,  if  they  had  adopted 
enlightened  and  proigressive  methods  of  dealing  with  their 
traffic,  not  only  in  regard  to  charges,  but  to  methods  of 
handling,  grouping,  classifying,  and  so  on.  This  part 
of  the  subject,  however,  was  outside  the  scope  of  the 
Times  article,  which  in  the  main  dealt  \vith  the  growth 
of  tha  new  electric  traction,  and  a  consequent  expansion  of 
tramways  which  is  already  leading  to  effective  and 
dangerous  co'mpetitioo  with  the  railway  companies  in 
suburban  passenger  traffic.  The  article  made  a  consider- 
able impression  upon  the  Stock  Exchange,  and  will  con- 
tribute materially  toi  increase  the  already  considerable 
disgust  of  holders  of  ordinary  railway  stocks  at  their 
prospects.  And  the  worst  of  it  is  that  it  is  difficult  to 
see  how  the  railways  can  cope  with  this  new  form  of 
competition.  Even  were  they  to  convert  their  lines  to 
electric  traction,  they  would  be  in  little,  if  any,  better  a 
position  than  they  now  occupy  tO'  compete  with  the  tram- 
way lines  runmng  into  suburbs  and  tapping  their  traffic 
in  all  directions.  Their  helplessness  is  in  the  nature  of 
a  retribution.  No  class  of  joint-stock  undertakings  in  this 
country  has  so  systematically  eaten  its  cake,  and  continued 
to  act  as  if  the  cake  were  still  intact,  as  o^l^  railway 
companies.  They  have  never  gathered  up  any  substantial 
reserves,  have  systemarically  dipped  into  capital  for  every 
addition  to  their  appliances  or  accommodation,  no  matter 
how  trivial. 

And  now  ?  They  are  now  helpless  when  confronted  with 
revolutionary  changes  in  locomotion,  and  still  they  all 
want  more  capital.  It  is  just  as  impossible  for  them  to 
stop  bcrrowing  and  raising  fresh  share  capital  as  it  is 
for  our  municipalitlies.  Fresh  demands  are  continually 
made  upon  them,  and  met  from  capital,  involving  not 
only  additions  to  their  interest  and  preference  dividend 
charges,  but  to  their  working  expenses.  None  of  them 
have  any  means  in  hand,  the  very  trust  moneys  they  are 
custodians  of  are  used  up  in  their  business.  Because  this 
is  .SO',  it  will  be  impossible  for  any  of  our  railway  com- 
panies to  convert  their  lines  toi  electricity  except  at  a  cost 
perfectly    ruinous    toi   the    ordinarj'    stockholder.        Thi.'-. 
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position  has  been  long  foreseen  by  careful  observersi,  and 
sortiie  of  its  fruits  are  already  evident  enough  in  the 
existing  position  of  the  commoo  stocks.  These  have  all 
ceased  to  be  even  second-class  investments,  and  become 
the  playthings  of  the  speculator.  Had  our  railway  con- 
trollers from  the  first  behaved  with  thrift  and  fore- 
thought, husbanding  their  resources,  effecting  improve- 
ments aa  much  as  possible  out  of  earnings  in  prosperous 
times,  and  never  falling  back  upon  capiital  except  for  some 
well  considered  aad  valuable  extension,  their  position 
to-day  would  have  been  imipregnable.  As  it  is,  two 
generations  of  stockholders  have  literally  devoured  much 
,  of  the  capital  put  into  the  lines  by  taking  it  back  in 
dividends  that  should  never  have  been  paid.  It  is  a 
gloomy  outlook,  but  not  yet,  perhaps,  too  late  for 
thrift  to  begin,  and  prudence  The  North-Eastem  Com- 
pany is  tentatively  adopting  .electricity  on  some  of  its 
local  lines,  and  the  richer  companies,  by  paring  down 
dividends  and  frankly  devoting  money  kept  back  to  effect 
changes  and  improvements,  might  work  their  way  back  to 
an  unassailable  position.  If  they  refuse  to  take  this 
course,  if  their  shareholders  still  demand  the  distribution 
of  the  last  farthing  of  apparent  net  earnings,  they  miust 
continue  to  go  from  bad  to  worse. 

Ilford,  Limited. 

This  company's  affairs  have  been  in  the  throes  of  a 
violent  revolution  during  the  greater  part  of  the  past  twelve 
months,  and  it  must  be  said  that  the  outcome  of  the  dis- 
turbance was  of  a  curiously  inconsistent  character.  All 
concerned  are  well  aware  of  the  circumstances  leading  to 
the  upheaval,  and  we  have  noi  intention  of  wearying  readers 
with  a  lengthy  recapitulation,  but  in  view  of  the  fact  that 
there  seems  every  probability  of  another  raging  tearing 
dispute,  a  brief  history  may  not  be  out  of  place.  On  the 
wom-to-death  and  perfectly  sickening  plea  that  Yankee 
comj>etition  would  soon  annihilate  the  company,  certain 
directors  of  Ilford,  Limited,  proposed  to  hand  it  over,  lock, 
stock,  and  barrel  to  the  Eastman  Kodak  Company  of  New 
Jersey,  on  ridiculously  inadequate  terms..  Fierce  opposi- 
tion, to  any  such  plan  was  at  once  forthcoming  from,  the 
other  members  of  the  board,  and  after  both  sides  had 
inundated  the  unfortunate  shareholders  with  more  litera- 
ture than  could  be  comfortably  perused  in  six  months,  the 
question  at  issue  was  submitted  to  an  impartial  committee 
for  dissection  and  consideration.  The  upshot  was  the 
rejection  of  the  Eastman  overtures  but,  curiously  enough, 
those  who  had  opposed  the  sale  were  politely  requested  to 
resign  or  accept  inferior  positions,  while  the  capitulate- 
to^the- Yankees  brigade  retained  their  seats  on  the  board  or 
were  elected  to  it.  There  were,  however,  two  vacancies  to 
be  filled  up,  and  the  directorate  as  newly  constituted  gave 
the  most  explicit  assurance  that  the  shareholders  should 
choose  the  new  men.  But  to  the  general  surprise  the  direc- 
tors themselves  have  calmly  proceeded  to  bring  in  two 
fresh  men,  the  excuse  being  the  difficulty  of  conducting  the 
business  with  a  reduced  board. 

This  distinct  breach  of  faith  has  drawn  forth  a  circular 
from  the  shareholders'  committee  who  reported  against  the 
Eastman  deal,  and  proprietors  should  give  it  very  careful 
corksideration  before  entrusting  their  proxies  to  Messrs. 
Harman  and  Knobel,  the  gentlemen  who  so  warmly  backed 
up  the  fusion  proposition,  since  rejected,  and  who  now 
practically  control  the  destinies  of  Ilford,  Limited.  The 
committee  emphatically  protest  against  the  election  of  the 
new  directors  without  consulting  the  shareholders,  and 
while  agreeing  that  one  of  them,  Mr.  James  Kemp-Welch, 
should  be  retained,  they  cannot  find  any  justification  for 
the  appointment  of  Mr.  R.  D.  Lewis,  of  Bilston,  Stafford- 
shire. Nor  can  we,  and  fail  to  see  how  a  man  living  so 
great  a  distance  from  London'  can  devote  the  constant 
attention'  and  frequent  attendance  so  necessary  to  a  busi- 
ness such  as  this.  Another  matter  of  very  considerable 
importance  relates  to  the  articles  of  association,.  The 
shareholders'  conMnittee  recommend  certain  alterations  in 
the.se,  and  the  directors  having  carefully  considered  the 
matter,  propose  sundry  changes,  details  of  which  accom- 
pany the  report.  Most  of  the  amendments  are  of  a  com- 
monplace character,  but  the  directors  did  not  submit  them, 
as  promised,  to  the  shareholders'  committee  until  too  late 


for  any  objection  tO'  be  raised,  and  it  now  appears  that 
one  of  the  alterations  completely  changes  the  existing 
voting  power  of  the  company.  According  to  the  com- 
mittee's circular,  it  gives  Messrs.  A.  H.  Harman  and  E.  B. 
Knobel,  the  largest  shareholders  in  tRe  company,  greater 
control,  and  there  certainly  seems  no  reason  why  they 
should  have  it.  At  least  none  is  forthcoming.  Naturally 
the  comnaittee  asks  for  proxies  to,  as  they  put  it,  "  support 
the  election  (without  prejudice  as  to  whether  they  are 
nominated  by  one  side  or  the  other)  of  those  men  who  can 
best  serve  the  interests  of  Ilford,  Limited."  It  is  a  great 
pity  that  this  further  dispute  has  arisen,  as  constant  rowing 
must  make  its  influence  felt  on  the  fortunes  of  the  com- 
pany, and  those  .shareholders  in  a  position  to  do  so  should 
attend  the  meeting  to  be  held  on  Friday  next,  and  :not 
entrust  their  proxies  tO'  either  side. 

As  might  have  been  expected,  the  past  year's  working 
suffered  severely  from  the  unprecedented  bad  weather  of 
the  past  summer,  and  the  drop  in  profits  would  probably 
have  been  much  worse  but  for  satisfactory  progress  in  the 
colonies  and  foreign  countries — accomplished  in  spite  of 
the  foreigners'  protectionist  habits  and  the  absence  of  pre- 
ferential tariffs.  As  will  be  seen  from  the  subjoined  state- 
ment, the  trading  profit  fell  a  further  ^^5,000,  and  the 
increase  in  other  revenue  was  more  than  wiped  out  by  the 
advance  in  the  outgo  classed  under  the  head  of  general 
charges.  Included  in  tTiese  was  the  cost  of  the  furious 
agitation,  ;£&2g.  Under  the  circumstances  ordinary 
shareholders  must  forego  the  bonus  of  2^  per  cent,  re- 
ceived for  the  past  two  years,  while  j£i,ooo  less  at  j£t,oco 
is  written  off  goodwill,  processes,  etc.,  and  ;£2,ooo  less  at 
;£7,ooo  placed  to  reserve. 

Years  Ended  October  31. 


1901. 

7'.99i 
2,403 

1902. 

£ 
67,989 

2.754 

'903- 

62,802 
3.9«9 

Trading  profit 
Other  revenue     ... 

Total      

General  charges  and 
directors'  fees  ... 

74.394 
20,669 

70.743 
19,23s 

66,721 
21,171 

Net  profit 
Brought  forward... 

53.725 
2,66s 

5'.5o8 
4.407 

45.550 
2,917 

56.390 


55.9>5 


48,467 


Amount  available 
Preference        divi- 
dend        11,400                     11,400                 11,400 

Ordinary  dividend  *(I2§  p.c.)  23,750  *(l2j  p.c.)  23,750  (iop.9.)  19,000 
Employees'  bonus  821  844  813 
Written  off  good- 
will, etc.  ...  8,000  8,000  7,000 
Placed  to  reserve  8,000  9,000  7,000 
Carried  forward  ...  4.419  2,921  3,254 
*  Including  2^  per  cent,  bonus. 

As  usual  tte  company  issues  a  strong-looking  balance- 
sheet.  After  the  present  reduction  goodwill,  processes,  etc., 
will  amount  to  ^£235, 000,  still  a  very  large  amount,  but  the 
reserve  now  reaches  ^^48,000,  and  so  long  as  the  directors 
go  on  writing  down  the  one  and  building  up  the  other  there 
will  be  no  cause  for  complaint  Investments,  ^93,840, 
are  still  above  their  market,  value,  and  provision  should  be 
gradually  made  for  part  of  the  loss  as  it  cannot  all  l>e  re- 
covered. Trading  accounts  are  much  less  fa\ourable, 
sundry  creditors  being  up;£3,i64  to  ;£i4,875,  and  debtors 
more  than  _;£6,ooo  lower  at  ^£18,501,  but  cash  has  risen 
;£5,76o  to  31,855,  About  _;£2o,ooo  net  has  been  si>ent  on 
land,  buildings,  plant,  etc,,  making  the  total  ^£64,557,  or 
over  j£2'j,ooo  more  than  it  was  only  two  years  ago. 

The  Amalgamated  Press. 

It  may  not  be  necessary  now  to  point  out  that  tbisi  is  thel 
name  of  the  gigantic  publishing  business  built  uj)  by  Harms- 
worth  Brothers,  proprietors  of  the  Daily  Mail,  Answers, 
Evening  News,  and  other  journals  of  fiction,  but  in  these 
days  of  ha'penny  ignorance  it  is  just  as  well  to  make  sure. 
We  hasten  to  explain,  however,  that  the  various  news- 
papers controlled  by  the  Messrs.  Harmsworth  are  separate 
undertakings,  in  no  way  connected,  except  possibly  as 
debtors,  with  the  Amalgamated  Press,  its  publications,  as 
the  directors'  emphasise  in  the  report,  being  all  weekly  or 
monthly.  And  surely  it  is  quite  delightful  to  learn  that 
the  sale  of  Answers  "  in  even  a  normal  week  "  reaches 
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950,000  copies,  and  that  all  the  other  journals  devoted  to 
the  cultivation  of  romance  are  doing  well.  No  wonder  the 
Daily  Mail  beats  all  records.  In  considering  the  current 
year,  though,  we  must  not  forget  the  keen  competition  to 
be  faced  in  the  shape  of  Mr.  Chamberlain's  unrivalled  fiscal 
fables  just  published  in  book  form.  Is  not  comjpetition 
of  this  kind  in  the  nature  of  "  dumping  "  ?  Bah,  cheer  up ! 
A  glance  at  the  profit  and  loss  account  almost  takes  away 
the  breath,  the  shock  is  so  dazzling.  Revenue  from  every 
source  was  no  less  than  ^^764, 966  in  the  year  to  October 
31,  nearly  all  forthcoming  in  pence  and  halfpence,  and 
after  meeting  charges  for  paper  and  printing,  editorial 
salaries,  and  littery — we  beg  pardon,  literary — expenses, 
advertising,  etc.,  and  writing  off  ;£25,ooo  for  depreciation, 
the  net  balance  is  ;^266,223.  This  is  slightly  less  than,  in 
the  previous  twelve  months,  but  the  directors  point  out  that 
the  profit  of  that  wonderful  publication  "  With  the  Flag  to 
Pretoria"  was  only  ^^2,300  against  _;^27,5oo  the  previous 
year,  so  that  the  revenue  from  the  regular  papers  was 
really  about  ;^2 1,400  better.  In  addition  to  this  profit 
the  company  recovered  ^£^782  from  Cycle  Press,  Limited, 
and  £,1AA1  was  brought  forward,  inaking  a  total  of 
;^267,oo5.  Naturally,  then,  the  dividend  is  maintained  at 
275-2  per  cent,  and  the  bonus  at  125^  percent,  together 
40  per  cent.,  with  a  further  _;^2 5,000  to  resen'e.  making  it 
a  round  ;^i 50,000.  That  is  an  excellent  figure,  and  on 
turning  to  the  balance-sheet  we  find  the  company  bursting 
with  wealth,  so  rich,  indeed,  that  it  could  easily  afford  to 
run  a  Daily  Mirror  for  ever,  and  to  write  do^vn  its  invest- 
ments to  something  approaching  market  figures.  Consols 
valued  at  over  par  seem  quite  a  blot  on  such  wonderful 
looking  accounts,  and  it  may  be  some  time  before  North- 
western Railway  debenture  stock  again  climbs  past  105. 
W.  B.  Homer  and  Sons'  ordinary  shares  may  be  worth  jQi 
each,  and  3,359  shares  in  Otto,  Limited,  are  perhaps  not 
extravagantly  valued  at  ;£i 2,633,  but  the  other  things — • 
the  Consols  and  Railway  debenture  stock  which  insist  on 
depreciating,  ought  to  be  reduced  a  little.  Altogether  the 
investments  are  valued  at  _;£285,474,  and  there  is  no  less 
than  j^2 1 2,408  in  cash,  so  there  will  be  no  difficulty  in  pro- 
viding ;^i 7,000  required  for  three  new  machines  "  to  cope 
wtih  the  increased  sales  of  the  various  publications."  De- 
preciation alVwance  is  quite  extravagantly  full,  and  every- 
whe'„-  there  is  evidence  of  abounding  prosperity.  No 
cheap  foreign  paper  used  of  course. 

Wall  Paper  Manufacturers. 
Some  very  extravagant  valuations  must  ha\e  beert  placed 
on  the  various  businesses  comprised  in  this  undertaking 
when  they  were  strung  together  for  the  purpose  of  forming 
the  combine.  Certified  profits,  according  toi  the  pros- 
pectus, were  less  than  _;^2oo,ooo  per  annum,  and  yet  the 
capital  all  told  is  over  _;£4,ooo,ooo.  ^Fhe  public,  however, 
was  only  invited  to  subscribe  part  of  the  debenture  stock 
and  preference  shares,  aggregating  rather  less  than 
;^2,ooo,ooo,  the  balance  of  the  capital  divided  into  equal 
amounts  of  ordinary  and  deferred  shares  being  taken  by 
the  vendors.  As  will  be  seen  from  the  subjoined  statement 
profits  have  taken  the  very  unusual  course  of  steadily  pro- 
gressing, and  it  is  quite  cheering  in  these  days  to  find  the 
vendor  directors  sacrificing  their  own  interests  and,  in- 
stead of  dividing  ever}'  available  penny,  putting  aside 
modest  sums  to  offset  the  great  lump  of  goodwill  which 
we  know  must  be  included  in  the  assets.  Our  table  shows 
profits  since  the  inception  of  the  trust,  the  advance  in 
revenue  in  three  years  being  over  ^^50,000,  and  the  direc- 
tors this  time  see  fit  to  place  an  additional  ^^10,000  at 
;£40,ooo  to  reserve,  besides  increasing  the  carry  forward 
by  much  more  than  ;^30,ooo.  From  the  start  the  dividend 
on  the  ordinary  shares  has  been  8  per  cent,  per  annum, 
but  10  per  cent  must  be  paid  on  these  shares  before  the 
deferred  portion  of  the  capital  can  stand  in,  and  we  hope 
the  directors  will  not  be  ambitious  to  reach  this  level  until 
the  reserve  fund  bears  a  very  substantial  proportion  to 
the  intangible  assets.  At  present  the  fund  stands  at  just 
;^ioo,ooo,  against  capital  expenditure  on  land,  buildings, 
plant,  machinery  and  goodwill  of  _;£3,205.542,  after  deduct- 
ing the  depreciation  of  _^3o,ooo  per  annum,  an  allowance 
that  does  not  seem  too  generous.     In  other  directions  the 


financial  position  seems  satisfactory  enough.  The  conv- 
pany's  floating  debts  are  quite  trifling  at  ;£54,959,  while 
free  assets  reach  no  less  than  ;^8oo,ooo,  consisting  of  in- 
vestments ;^i27,520,  debtors  ;^279,993,  bills  receivable 
_;£i42,i58,  and  cash  £,2<,o,i^T,g.  Stock-in-trade  has  been 
slightly  reduced,  but  still  stands  at  ;£48o,779,  and  alto-' 
gether  the  securities  in  the  hands  of  the  public  look  well 
enough  protected. 

Years  ending  August  31, 


1900. 

1901. 

1902. 

1903. 

£ 

£ 

£ 

£ 

Trading  profit 

...     235,760 

255996 

260,886 

278.993 

Other  revenue 

10,384 

2,815 

29 

68 

Brought  forward  ... 

— 

7,486 

25.777 

51,172 

Total 246,144  266,297  286,692  330,233 

Depreciation          *50,ooo  30,000  30,000  30,000 

Preliminary  expenses  writ- 
ten off           11,138  —  —  — 

Income  tax 2,000  5,000  —  2,726 


Net  balance 

183,006 

231,297 

259.692 

297,507 

Debenture  interest 

39,445 

39,445 

39,445 

39.44? 

Preference  dividend 

49,305 

49,305 

49,305 

49,305 

Ordinary  dividend  (8^) ... 

86,770 

86,770 

86,770 

86,770 

Reserve  fund        

— 

30,000 

30,000 

40,000 

Carried  forvrard       ...  7.486         25,777         51,172         81,987 

•Includes  ^^20,000  special  depreciation  in  respect  of  closed  branches* 

Royal  Bank  of  Scotland. 

The  first  thing  to  be  mentioned  in  reviewing  the  O'pera- 
tions  of  this  leading  Scotch  bank  for  the  twelve  months 
ended  October  10  last,  is  the  fact  that  the  directors 
devote  ;£46,o24  of  the  year's  profits  to  writing  down  the 
holding  of  Consols  to  85^.  The  price  i.s  a  little  curious, 
but  that  does  not  matter,  so  long  as  the  situation  is  faced 
with  such  commendable  promptitude,  and  we  are  now 
anxious  to  learn  to  what  extent  the  big  English  banks 
w'ill  follow  the  example  here  set  Profits  of  the  past  year 
were  again  in  excess  of  the  preceding  period,  the  net 
revenue,  all  bad  and  do'ubtful  debts  provided  for,  being 
^^5,500  more  at  ;^25o,624.  A  midsummer  dividend  at 
the  rate  of  9  per  cent  per  annum  has  been  already  paid, 
and  at  Christmas  a  similar  payment  will  be  made,  together 
with  a  bonus  of  i  per  cent.,  the  distributions  being  pre- 
cisely the  same  as  for  1902.  We  almost  think  it  would 
have  been  wiser  to  keep  the  bonus  in  hand  now,  if  fo* 
no  other  reason  than  that  trouble  is  not  far  off  for  sooiei 
of  this  bank's  neighbours.  Bank  premises  are  reduced 
by  ;^4,6oo,  or  £,400  less,  and  the  balance  of  profits  has 
been  utilised  in  reducing  Consoils,  as  mentioned,  the  rest, 
or  reserve,  remaining  at  ,£900,724.  That  is  less  than 
half  the  issued  capital,  but  the  position  seems  comfortable 
enough.  Rather  a  large  sum,  ;£2, 714,601,  is  out  at  calt 
and  short  notice  in  relation  to  the  ca.sh  in  hand  and  ati 
Bank  of  Englantl,  etc.,  £1,482,345,  particularly  with  notes 
in  circulation  of  over  ;£i. 000,000,  but  there  is  no  fault 
to  find  with  the  handling  of  the  assets.  Bills  discounted, 
for  example,  although  somewhat  lower,  reach  the  satis- 
factory figure  of  £4.054,368,  while  British  Govemmenii 
securities  stand  at  ;£i. 538,476,  and  other  securities  alj 
£^1,176,555.  Advances  and  loans  are  both  higher,  at 
£4.998,224  and  £1,858,242  respectively,  and  we  find  the 
deposits  about  £46,000  lower  at  £13.993.263,  but  when 
we  consider  ho\v  prices  of  securities  have  shrunk,  this 
is  really  a  very  trifling  decline.  Bank  buildings  and  other 
property,  a  good  deal  of  it  yielding  rent,  comes  ta 
£606,439,  or  rather  less  than  a  year  ago. 

Geneva  Tramways. 

This  concern  was  registered  in  December,  1901,  for  the 
purpose  of  acquiring  shares  of  the  Compagnie  Genevoise 
des  Tramways  Electriques,  a  company  owning  and  working 
a  complete  system  of  tramways  about  136  kilometres  in 
extent  in  and  alxiut  the  city  and  canton  of  Geneva.  Not 
much  seems  to  be  known  about  the  affair  on  this  side,  but 
Messrs.  L.  Hirsch  and  Co.  were  apparently  closely  con- 
nected with  the  disposal  of  the  property,  which  in  accord- 
ance with  the  contracts  has  been  handed  to  the  London 
Trust  Company.  On  reference  to  the  balance-sheet  we 
find  that  the  purchase  of  the  shares  of  the  Compagnie 
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Genevoise  cost  the  English  company  ;^i, 700,000,  and 
either  the  undertaking  is  grossly  over-capdtalised,  or  it  has 
been  deplorably  mismanaged.  During  the  two  years  ended 
December  31,  1902,  the  gross  receipts  were  3,732,711  fcs., 
and  the  expenditure  no  less  than  3,336,844  fcs.,  so  that  the 
net  profit  was  a  wretched  sumi  of  395,877  fcs.,  or  ;£i5,834 
in  sterling,  of  which  about  j^i  0,000  was  earned  in  1901 
and  the  balance  in  1902.  This  slender  sum  was  at  once 
swept  away  by  appropriations  to  the  amortisation,  renewal, 
and  reserve  funds,  which  are  compulsory  under  the  laws 
of  the  Swiss  Republic,  and  the  concern  was  at  once  in- 
volved in  all  sorts  of  financial  difficulties.  In  the  belief 
that  the  suspension  of  profit  earning  by  the  Swiss  company 
was  occasioned  by  temporary  causes  only,  the  directors  ob- 
tained fromi  Messrs.  L.  Hirsch  and  Co.  loans  amounting 
to  ;£38,25o,  with  which  to  meet  debenture  interest  falling 
due  on  July  i,  1902,  and  January  i,  1903.  It  soon  be- 
came apparent,  however,  that  expedients  of  this  kind  were 
of  little  use,  and  as  the  Swiss  Company  would  probably 
Inquire  more  money,  the  directors  were  compelled  to  pro- 
pose to  the  debenture  holders  a  re-arrangement  of  the 
company's  finances.  They  were  called  together  on  June  25 
last  and  agreed  to-  postpone  interest  payments  for  three 
years  from  January  i,  1903,  and  also  to  the  issue  of 
_^2o,ooo  5  per  cent,  short  term  prior  lien  debentures  and 
^^39,692  5  p>eT  cent,  third  debentures  in  satisfaction  of  the 
advances  of  Messrs.  Hirsch.  Up  to  September  30  last  the 
English  company  had  succeeded  in  building  up  a.  debit 
balance  of  j£24>934>  chiefly  for  debenture  interest,  and  the 
directors  look  for  salvation  in  the  appwdntment  of  a  new 
manager,  a  gentleman,  in  the  opinion  of  the  board,  well 
qualified  to  fill  the  position  assigned  to  him.  As  usual 
when  things  go  wrong  a  good  deal  of  directorial  shuffling 
has  taken  place,  and  of  the  original  board  Messrs.  H. 
Bousquet,  H.  A.  Bulters,  and  A.  M.  Grenfell  have  resigned, 
and  Earl  Grey,  Mr.  C.  A.  Grenfell  and  Mr.  G.  Colladon, 
who  were  subsequently  elected,  have  likewise  taken  their 
departure.  We  do  not  know  to  what  extent  the  English  in- 
vestor is  interested,  but  we  hope  not  largely. 

Stretton's  Derby  Brewery. 

The  directors  of  this  undertaking  seem  very  keen  on 
extending  its  field  of  operations,  and  for  the  second  year 
in  succession  indulged  in  a  rather  imiportant  acquisition. 
The  latest  purchase  consisted  of  the  whole  of  the  ordinary 
share  capital  of  Alton  and  Co.,  and  it  is  good  to  hear  that 
since  it  was  carried  out  the  trading  of  the  concern  has  more 
than  justified  expectations.  Naturally  more  capital  was 
required,  and  the  board  issued  3,000  "  B  "  preference  and 
2,000  ordinary  shares  at  premiums  of  ;£2  and  ^7,  los. 
re.spectively,  and  ve  find  on  reference  to  the  accounts  that 
the  cost  of  Alton's  shares  was  j£6^,^i6.  The  report  tells 
us  that  their  acquisition  was  negotiated  and  entirely  brought 
about  by  the  exertions  of  Mr.  Tennant,  the  managing 
director,  and  the  board  wishes  to  remunerate  him  for  these 
special  services  with  the  nice  comfortable  little  sum  of 
j;^5,ooo.  The  generosity  of  some  folk  with  other  people's 
money  is  really  startling.  Thanks  tO'  this  purchase  and  that 
of  the  Midland  Brewery  shares  in  the  previous  year,  profits 
have  grown  considerably  and  came  to  ;£54,965  in  the 
twelve  months  to  Septemiber  30.  Rather  larger  sums  were 
allowed  for  plant  depreciation  and  repairs,  and  after  pro- 
viding the  usual  charges  and  adding  in  ^^5,322  for  divi- 
dends on  investments,  etc.,  the  net  balance  is  _;£46,825.  So 
debenture  interest  and  preference  dividend  having  been 
met,  the  ordinary  shares  again  receive  10  per  cent.,  the 
reserve  gets  _;£io,ooo,  making  it  ;^55,ooo,  and  ;£5,987  is 
carried  forward  against  _;^3, 881  brought  in.  This  time  the 
premiums  on  new  shares  issued,  ;£i 2,759,  ^-^e  not  added 
to  reserve,  being  separately  entered  in  the  accounts,  and  we 
suppose  Mr.  Tennant's  ;^5,ooo  will  come  off  this  sum 
before  anything  is  done  with  it.  It  may  be  mentioned 
that  one  half  the  dividend  received  on  Alton's  shares  is 
written  off  their  cost,  but  we  are  not  told  the  amount. 
Net  additions  to  Stretton's  properties  in  the  year  were 
;£6,37i,  making  ^526,375,  and  beyond  leasehold  redemj-^ 
tion,  nothing  is  written  off  for  wastage.  This  is  not  good 
policy,  particularly  when  we  consider  that  the  mortgage  in- 


debtedness    considerably     exceeds    the    share    capital. 
Trading  accounts  are  favourable,  but  cash  is  very  poor. 

Wenlock  Brewery  Co.,  Limited. 
What  has  gone  wrong  with  this  company  ?  During  the 
past  three  years  there  has  been  a  steady  shrinkage  in  the 
profits,  and  we  look  in  vain  to  the  directors'  report  for 
an  explanation,  as  these  gentlemen  merely  express  their 
pleasure  at  being  able  to'  recommend  the  usual  dividend  of 
10  per  cent,  on  the  ordinary  shares.  As  will  be  seen  from 
the  following  comparative  statement,  the  gross  trading  pro- 
fits for  the  twelve  months  ended  October  31  fell  to  ^£7 1,706 
compared  with  ;£73,503  a  year  ago,  and  ;£75,5i9  in  1901, 
and  although  rents,  interest,  etc.,  yielded  ;^9i8  more  at 
^29,870,  the  total  revenue  came  to  ;£ioi, 576  only,  against 
;^io2,455  and  _;£io8,466.  At  the  same  time  administra- 
tion expenses,  law  costs,  bad  debts  written  off,  etc.,  which 
are  all  lumped  together,  rose  by  ;iC5,683  to  ;£38,27i,  and 
the  allowance  for  depreciation  was  increased  from  ;£7.655 
to  ;£7,874,  so  that  the  .self  sacrifice  on  the  part  of  the  direc- 
tors or  trustees,  or  both,  in  surrendering  ;^ioo  of  thedr  fees 
was  not  of  much  assistance,  and  the  net  income  worked  out 
at  £31,565,  or  decreases  of  ^6,731  and  ;^8,i34  respec- 
tively 00  the  two  preceding  years.  Including  ;£4,352 
brought  forward,  the  amount  available  came  to  ;£4i>9i7. 
against  ,^^46,852  and  ;^5o,o55,  but  by  reducing  the  sum 
written  off  properties  and  loans  to  ;£io,ooo,  compared  with 
_;^ 1 5,000  SOI  allocated  last  year  and  ;£2 0,000  added  to 
reserve  in  1901,  the  ordinary  shareholders  again  receive 
their  10  per  cent,  dividend,  and  ^4,4^7  i*  carried  for- 
ward. In  other  respects,  too,  the  position  of  the  com>pany 
is  less  favourable,  as  the  indebtedness  to  sundry  creditors 
has  risen  by  ;£4,529  to  ;^i2,9i3,  and  book  debts,  rents 
owing,  etc.,  are  ;£953  down  at  ;^i5,254,  cash  is  ;£i,8o3 
smaller  at  ;£2i,522,  and  stocks  are  ^1,803  up  at  ;£i  1,623. 

1901.        1902.        1903. 


Gross  trading  profits     ... 
Rents,  interest,  transfer  fees,  &c. 


Administration  expenses,  bad  debts,  &c. 

Directors' and  trustees' fees     

Debenture  and  loan  interest,  &c. 
Depreciation 

Net  income  

Balance  brought  forward         

Total  available 

Preference  dividend 

Ordinary  dividend  (lO  per  cent.) 

Reserve 

Loans  and  properties  written  down    ... 
Balance  carried  forward 


£ 
79,519 
28,947 

£ 

73,503 
28,952 

71,706 
29,870 

108,466 

102,455 

101,576 

36,340 

2,405 
16,112 

7,910 

32,588 
2,405 

«S.5" 
7.655 

44,296 
2,556 

38,27' 

2.305 

15,561 

7.874 

45.699 
4,357 

37,565 
4,352 

50,056 

46,852 

41,917 

7,500 
20,000 

7,500 
20,000 

7,500 
20,000 

20,CO0 

— 

— 

— ■ 

15,000 

10,000 

2,556 

4.352 

4,417 

50,056 

46,852 

41,917 

Answers   to   Correspondents. 

[A    Fee   of   Five  Shillings  per  query  is   charged  for  replies  um/er 
this  heading.     Letters,  Five  Shillings  extra  per  letter.'] 

Trust.— 

I.  Nos.  4,  9,  II,  2,  6,  10,  5,  8. 
II.  Nos.  7,  3,  I. 
Do  not  forget  in  purchasing  the  lowest  secunty  of  all 
you  suffer  first  from  shrinkage  of  revenue. 


That  was  a  hoorrible  ordeal  to  which  Mr.  Kenneth 
Grahame,  the  Secretary  of  the  Bank  of  England,  was  sul> 
jected  on  Tuesday.  A  madman  seeking  the  Governor,  ap- 
parently with  intent  to  kill,  found  the  Secretar)',  and  fired 
several  shots  at  him'.  Happily,  Mr.  Grahame  was  not  hit. 
The  would-be  assassin  was  secured  without  even  wounding 
anybody.  Madmen  often  fail  thus,  just  because  they  are 
mad,  but  none  the  lass  is  Mr.  Grahame  to  be  congratulated 
upon  his  escape. 
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Critical    Index  to    New    Investments. 


* ^To  assist  subscribers  of  The  Investors'  Review  in  dtdding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  deddedto  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  0^«o/ The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subsuribe  or  leave  alone. 


I 


Ammonal  Explosives,  Limited. 
The  preposition  put  forward  by  the  promoters  of  this 
ccncem  is  not  an  inviting  onei,  even  if  the  compound  isi 
all  that  its  inventors  claim.  "Ammonal,"  it  seemsi,  is  a 
German  invention,  which,  it  is  asserted,  is  superior  to  all 
other  explosives  known,  and  this  company  acquires  the 
English  and  sundry  codonial  patents,  with  the  option  of 
purchasing,  at  any  time  within  six  months,  the  French, 
Portuguese,  Spanish,  Italian  and  Belgian  patents.  For 
this  assortment  of  patents  and  options  the  vendors  ask 
;£35, 000  in  shares  and  j^i  1,000  in  cash,  and  another 
12,500  shares  and  ;^i,5oo  cash  are  payable  to  the  fjiro- 
moters  for  preliminary  expenses  and  underwriting  cc'mimis- 
sions.  The  total  capital  is  ^^loo.ooo  in  jQx  shares,  and  of 
these  15,000  are  reserved  for  the  purchase  of  factories, 
in  connection  with  which  the  conipiany  has  still  another 
option  to  play  with,  leaving  37.500  shares  to  be  offered 
for  subsciiptiom  Naturally,  the  directors  have  every 
ctvrtfidence  in  the  success  of  the  undertaking,  and  perhaps 
the}'  have  good  grounds  for  their  belief,  but  they  are 
averse  to  publishing  any  detailed  estimates  of  profits,  and 
the  public  was  invited  to  come  in  blindfold,  and  was  not 
given  much  time  for  consideration,  as  the  prospectus  was 
only  issued  last  Saturday  and  the  lists  closed  on  Monday. 

Lochner's  Navigation  Coal  and  Coke  Co.,  Limited. 
Two  enterprising  gentlemen,  Messrs.  J.  T.  A.  Lochner 
and  L.  J.  Braude,  having  acquired  a  colliery  in  South  Wales 
a  few  months  ago,  are  now  desirous  of  passing  in  on  to  this 
company  in  exchange  for  ;^i 5,000  5  i)er  cent,  first  mort- 
gage debenture  stock  and  ;£i 5,000  fully  paid  shares.  The 
total  share  capital  is  only  _;£5o,ooo  in  £^i  shares,  of  which 
35,000  are  offered  for  subscription  at  par.  and  the  bait 
held  out  to  attract  applications  is  a  statement  that  special 
contracts  will  be  made  with  shareholders  to  .supi>Iy  them: 
with  coal  at  is.  per  ton  over  cost  price.  At  present  the 
output  is,  roughly,  1,000  tons  per  week,  but  this  is  said  to 
be  capable  of  being  increaseci  to  2,500  tons,  and  on  the 
latter  figure  a  profit  of  ;£6,5oo  is  shown,  of  which  deben- 
ture interest  and  redemption  will  require  ;£i,75o,  and 
ariother  £,1^0  will  go  in  other  expenses,  including  pre- 
miums on  the  guarantee  stipulated  for  by  the  vendors. 
That  last  little  item  is  quite  sufficient  to  let  the  cat  out 
of  the  bag,  as  if  the  vendors  do  not  consider  the  coIlier\- 
itself  sufficient  security  for  their  debenture  stock,  the  pros- 
pect for  the  shares  seems  discouraging. 

Wilson's  Brewery,  Limited. 
This  company  started  in  a  comparadvely  modest  way 
in  September,  1894,  with  a  share  capital  of';^2oo,ooo  in 
,£10  shares,  to  acquire  the  business  carried  on  at  the 
Newton  Heath  Brewery,  Manchester,  but  since  then  has 
gradually  absorbed  other  busines.ses,  with  the  result  that 
the  cai/ital  has  steadily  grown.  In  Februar)-,  1896.  20,000 
5  per  cent,  cumulative  preference  shares  were  created 
and  offered  to  the  ]>ublic  during  that  and  the  following 
year,  and  later  an  i.ssue  of  _;^i,ooo,ooo  4  per  cent,  irre- 
deemable first  mortgage  debenture  stock  was  made.  Then' 
in  July  last  the  share  capital  was  further  increased  to 
^1.000,000  by  the  creation  of  30.000  preference  and 
30,000  ordinary  shares,  and  the  whole  amount  was  con- 
verted into  £1  shares.  The  company  recently  acquired 
the  business  of  Kay  and  Whittaker,  Limited,  Manchester, 
and  in  order  to  provide  the  purchase  money  and  pay 
off  _  tempornr)'  loansi,  etc.,  subscriptions  are  invited  for 
an  ifsuo  of  1 10.000  ordinary  shares,  at  a  premiium^  of  los. 
per  share,  nnd  150,000  preference  shares  at  par,  the  latter 


carrying  a  full  six  months'  dividend  payable  on  January  i. 
At  the  date  of  the  last  balance-sheet  the  assets  were 
valued  at  ;£■!, 897,030,  and  by  the  latest  additions  this 
total  is  increased  to  ;^2, 2 74,000,  exclusive  of  goodwill. 
Profits  are  given  for  the  seven  years  ended  February,  1903, 
and  show  that  after  increasing  from  ;^57,i7i  in  1897  to 
;^63, 488  in  1900,  the  war  tax  of  is.  per  standard  barrel 
caused  a  falling  off  to  ;^62,763  in  1901,  ;^S9,95o  in 
1902,  and  ;£6o,5o5  in  1903,  and  on  these  figures  an 
average  cf  ^61,077  is  worked  out.  The  profits  of  Kay 
and  Whittaker,  Limited,  are  not  set  out  in  detail,  but  the 
accountants  certify  that  they  have  averaged  ;^4.975  per 
annum  fcr  the  period  from  March  i,  1900,  to  September 
3O'  19°.?-  Oni  this  ba^is  there  would  be  a  balance 
of  .;£48,552  available  for  ordinary  dividend,  reserve  fund 
and  directors'  remuneration,  after  meeting  all  fixed  charges, 
withoiit  taking  into  account  any  returns  from  the  new 
capital.  The  company  has  certainly  done  very  well  in 
the  past,  and,  although  it  is  a  big  jump  froim^  _;i^4oo,ooo  to 
;!^i.ooo.aoo,  the  directors  evidently  consider  that  the  pro- 
spects of  increased  business  justify  it. 


Passing   Events. 

London  has  been  well  favoured  with  Free  Trade 
speeches  this  week,  the  Duke  of  Devonshire  having  made 
one  at  the  Queen's  Hall,  and  Lord  Rosebery  another  at 
the  Surrey  Thea.trei  Apart  from  a  little  wobble  on  tha 
question  cf  retaliation,  which  he  thought  might  in  a 
moderate  form,  satisfy  the  combative  .instincts  of  tha 
people,  the  Duke  was  all  for  Free  Trade,  the  freer  the! 
better.  Lord  Goschen,  who  also  spoke,  backed  up  his 
leader  well,  and  their  combined  influence  should  do  much 
to  rally  those  wavering  Unionists  who  are  inclined  to 
stray  down  the  thorny  and  tortuous  paths  of  tariffs.  Lord 
Roseljery  added  nothing  to  what  he  has  said  in  his  pre- 
vious speeches,  but  gave  a  humourous  sur\-ey  of  the  absurd 
position  taken  up  by  so-called  tariff  reformers,  mocking 
their  vieAVs  and  ridiculing  their  "  facts."  The  oratory  was 
not  of  the  highest  order,  but  it  appealed  to  his  audience, 
and,  if  enthusiasm  counts  for  anything.  South  London,  is 
far  from  believing  in  Joseph  and  his  promised  milleniura  of 
dear  food,  lower  wages,  and  less  work. 

Many  valuable  essays  have  been  published  recently  00 
the  tinplate  industry,  about  the  position  of  which.  Mp. 
Chamberlain  recited  somte  of  his  customar\'  mo^b-excicing 
rcmancesi,  but  none  has  interested  us  more  than,  Sir  J. 
Jenkins's  in  last  Saturday'fi  Westminster  Gazette.  It  is  a 
complete  exposure  of  the  shameless  falsehood  with  which 
the  ex-Colonial  Secretary's  harangues  are  habitually 
loaded,  and,  amongst  other  things,  brings  out  the  striking 
fact  that  when  Congress,  led  by  the  late  Mr.  McKinley, 
put  an  import  duty  upon  British  tin  plates  in  order  to 
establish  a  tin  plate  industry  in  the  United  States,  the 
interests  of  industries  employing  scmethinig  like  two 
millions  of  people  were  adversely  affected  in  order  to  give, 
direct  employment  to  noi  more  tham  sixteen  thousand 
people.  One  result  toi  the  United  States  of  this  kind  of 
selfish  folly  was  that  millio^ns  of  bushels  of  vegetables 
a.nd  fruits  were  allowed  toi  rot  l>ecause  it  did  not  pay  to 
can  them,  and  the  newly  establifhed  tin  plate  industry 
was  sjxiken  of  as  "  a  leech  sucking  the  blood  of  creatures 
larger  and  more  valuable  than  itself."  Nor  was  this  all. 
By  endeavouring  to  create  an  industrj'  for  which  there 
was  no  necessity  or  natural  roo^m  v/ithin  the  Union,  the. 
trade  its  citizens  had  formerly  done  with  other  countries 
in  tinned  gocds  pa,s.sed  away.  English  firms  took  ad- 
A'anitage  of  the  block  createtl  to  export  jams,  jellies,  mar- 
malade, etc.,  to  the  United  States  themselves,  and  so  bad 
did  the  position  become  that  in  1894  the  tin  tariff  had 
to  be  reduced.  By  that  time  the  mjschief  was  done.  Oiu" 
rin  plate  manufacturers  suffered  temporarily,  but  in  the 
end  gained  all  roiund,  because  a  large  home  trade  de- 
veloped, and  because  other  countries  became  important 
CTistcmiers.  Free  trade,  in  other  words,  saved  us.  That 
es.say  shoiuld  be  reprinted. 

Turkey  has  given  in  and  accepted  the  Austrr  Rus.sian 
.scheme  of  reform?,  though  it  tried  hard,  tc:  the  last, 
to  get  tho  terms  modified  in  such  a  way  as  leave  a  possible 
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loop-hole.  But  it  was  no  good  and  in  the  end  the  pro- 
posals had  tOi  be  swallowed  entire  much  to  the  Porte's 
disgust.  Still,  there  is  a  wide  gap  between  drawing  up 
reforms  and  putting  than  in  force,  and  to  do  the  latter 
will  prove  a  stiff  job  for  the  two  powers  that  have  under- 
taken it.  Therefore,  it  is  quite  possible  the  spring  may 
find  matters  but  little  better  than  they  are  now. 

Our  troops  have  re-occupied  Galadi,  and  soi  com- 
menced the  latest  figure  in  the  Somaliland  war-dance.  The 
grand  finale,  however,  will  not  take  place  until  late  next 
month,  when  a  general  movement  will  be  made  with  the 
object  of  either  bringing  the  Mullah  to  bay  or  driving  him 
into  the  hands  of  the  Abyssinians.  In  order  to  place  a 
garrison  in  Galadi  our  men  had  to-  make  a  forced  march  of 
a  hundred  miles  aCTOss  the  desert  from  Bohotle.  On  their 
way  back  the  column  fell  in  with  a  band  of  dervishes  who 
had  been  out  raiding,  and  were  returning  home  vpith  their 
spoil,  the  greater  portion  of  which  passed  into  our  posses- 
sion after  a  fight.     Glorious ! 

Had  Dr.  Albert  Shaw,  the  editor  of  the  American 
Review  of  Reviews,  lived  in  the  days  of  the  Puritan  Fathers 
be  might  have  earned  considerable  notoriety  as  magician, 
merely  on  the  strength  of  his  remarkable  forecast  of  the 
States'  interference  in  Panama.  The  recognition  of  the 
new  republic  by  itg  big  neighbour,  the  threats  applied  to 
Co'lotnbia,  and  the  sundry  other  political  indecencies 
perpetrated  by  the  Wasihington  Government  are  described 
withi  astounding  precision  in  the  current  number  of  the 
Review.  Yet  the  article  must  have  be'en  written  seme 
time  before  the  deeds  were  actually  done.  Marvellous 
prescience,  is  St  not?  But,  like  a  conjuring  trick,  it  is 
very  , simple  when  you  know  the  way.  Dr.  Shaw  is  a 
close  personal  friend  of  President  Roosevelt,  and  this  may 
shed  some  light  upon  his  wonderful  skill  in  foreshado'wing 
coming  events.  The  Preslident  himself  and  Secretary- 
Hay  must  also  be  gifted  with  second  sight,  otherwise  they 
would  not  have  kept  a  naval  force  hanging  around  Central 
American  waters,  all  ready  to  proceed  toi  Panama  at  thei 
smallest)  sign  of  trouble.  This,  coiipled  with  their  in- 
decent haste  to  recognise  the  new  republic  as  an  inde- 
pendent state,  will  give  the  worid  a  very  poor  opmion  of 
Yankee  political  morality. 

In  his  valuable  address  as  President  of  the  Statistiical 
Society,  Major  P.  G.  Craigie  gave  some  interesting  facts 
with  reference  to  the  dependence  of  this  country  upon 
foreign  food,  and  his  paper,  of  which  we  have  only  seen 
a  summary,  should  be  interesting  to  read  in  detail.  We  are 
disposed  to  agree  with  his  view,  stated  more  than  once, 
that  it  might  be  some  relief  to  the  strain  upon  the  old 
country  caused  by  the  great  increase  in  the  population 
.  to  be  provided  with  food,  were  the  people  dispersed  over 
the  unoccupied  soil  of  other  parts  of  the  empire  to 
grow  that  food  for  themselves.  A  moderate  dispersal 
would  be  health-producing  all  round,  but  how  can  it  be 
brought  alxut  when  aJl  our  colonies  in  temperate  zones 
shut  the  door  systematically  in  the  face  of  the  immigrant 

Under  the  Brumimagem  fiscal  policy,  poor  India  will 
get,  nothing,  but  then  from'  the  day  we  first  blessed  her  with 
our  rule  she  has  only  received  the  kicks  and  never  the 
ha'pence.  Mr.  Romie-^h  C.  Dutfc  showed  this  in  a  speech 
delivered  at  the  South  Place  Institute',  Finsbury,  on 
Wedmesday,  and  gave  an  outline  of  the  way  Great  Britain 
has  always  thwarted  and  choked  Indian  native  industriesl. 
Free  Trade  and  Protection,  alike,  have  been  used  for 
this  end,  and  often'  the  burdens  imposed  upon  the  natives 
have  resulted  in  no  benefit  to  anyone  else.  The  ignorance 
displayed  by  the  majority  of  our  statesmen,  living  and 
dead,  on  Indian  affairs  is  amazing,  and  it  is  an  ignorance 
for  which  some  day  we  shall  pay  dearly,  unless  we  cease 
to  regard  our  Eastern  Empire  as  a  training  school  for 
soldiers,  and  cover  for  titles  and  decorations. 

A  correspondent,  \vTiting  in  the  Manchester  Guardian, 
gives  are  unpleasant  picture  of  the  present  distress  in 
Rhodesia,  amply  confirming  the  accounts  recently  pub- 
lished from  other  sources.  As  in  the  Transvaal,  the 
country  is  seething  with  discontent,  says  he,  and  con- 
ferences are  frequently  taking  place  between  the  adminis- 
trators of  the  Chartered  Company  and  local  committees 
and  other'  bodies  interested  in  obtaining  relief  from;  the 


intolerable  exactions  of  this  tyrannous  company.  "  The 
position  of  the  workmen,  the  restricted  powers  of  the  Legis- 
lature, and  excessive  taxation  are  some  of  the  other  local 
grievances  which  threaten  to  fan  the  smouldering  embers 
of  discontent  into  fierce  flames  of  revolt,  if  relief  is  not 
speedily  forthcoming."  Nor  is  this  the  most  important 
symptomt  of  distress.  There  is  another,  affecting  more 
directly  the  financial  position  of  the  company  and  its  pros- 
pects, and  that  is  the  vast  number  of  lapsed  mining  claims 
that  have  accumulated  for  years  past,  and  now  well-nigh 
threaten  to  oven\'helm  it.  The  officials  are  at  their  wits' 
end  to  know  what  tO'  do,  and  no  wonder  if,  as  this  corre- 
spondent says,  the  number  of  these  lapsed  claims  is 
50,000.     Chartered  shareholders  should  take  note. 

Germany  is  going  ahead  \vtith  its  navy  building  and  its 
imperial  deficits.  According  to  the  imperial  budget  just 
issued,  it  seems  that  the  naval  estimates  for  1904  figure 
out  at  ^11,260,000,  an  increase  of  _;£'4i5,ooo  upon  the 
figures  for  the  year  now  expiring,  and  it  is  calculated  that 
during  the  period  1900-04  nearly  ^^42, 000,000  will  have 
been  sunk  in  this  direction.  If  the  empire  does  not  want  tO'  I 
fight  its  neighbours,  what  good  is  it  going  to  get  by  spending  " 
this  money,  some  of  which  will  have  tO'  be  borrowed  ?  In 
fact  a  loan  of  ;£'i,6oo,ooo  is  pro'vided  for  in  the  new 
budget,  and  it  is  borrow  on  all  hands  in  this  magnificent 
empire.  4. 

Amusing  telegrams  almcist  daily  arrive  from-  that  ether 
great  empire  in  the  southern  ocean.  New  Zealand,  and 
an  amer.ded  version  is  now  given  of  the  latest  borrowing 
enterprise  of  Seddon  and  Co'.  A  week  back  we  were  told 
that  _;^i,ooo,ooo  was  to  be  raised  in  Australia  for  the 
help  of  the  Treasury  at"  not  more  than  4  per  cent."  Did 
Australian  bankers  refuse  to  take  that  sum?  Perhaps,  for 
now  we  are  told  that  only  _;£5oo,ooo  in  4  per  cent,  deben- 
tures at  par,  to  be  repaid  not  earlier  than  five  or  later 
than  twenty  years  hence,  is  being  put  up  for  tender  in 
New  Zealand  and  Australia.     "  For  tender  "  is  good. 

Roumania,  we  are  glad  to  see,  is  flourishing  as  a  state, 
thanks  to  the  careful  mamgement  of  the  present  ministry 
and  M.  Sturdza,  its  Finance  Minister.  By  a  policy  of 
strict  retrenchment,  the  catastrophe  threatened  in  1901 
has  been  averted,  and  surpluses  have  taken  the  place  of 
defidtSi.  When  the  present  Finance  Minister  took  office, 
expenditure  was  upwards  of  ;^9. 500,000,  he  has  reduced 
it  to  less  than  ;^8, 750,000,  and,  thanks  also  to  the  increase 
in  revenue,  the  budgets  of  the  past  two  years  show  a 
total  surplus  of  ^^2, 120,000.  This  is  sO'  excellent  that  we 
sincerely  hope  a  war  with  Turkey  vi'ill  not  intervene  to 
sweep  away  the  results  of  so  much  good  and  patriotic 
work. 

According  to  the  financial  message  presented  to  the 
Uruguay  Congress,  the  revenue  of  that  debt-bound  state 
for  the  year  ended  June  30  last  was  $16,315,330,  or  a  net 
increase  of  $155,330,  but  the  expenditure  none  the  less 
left  a  deficit  of  $238,559.  The  year,  however ,  was 
troubled  by  a  rising,  and  the  "  rebels  "  had  to  be  bought  off', 
which  is  always  a  costly  business.  An  extraordinar}'  loan 
of  $1,000,000  was  authorised  by  the  Chambers,  and  it 
has  not  all  been  spent,  which  surely  bears  testimony  to 
some  effort  at  economy. 

The  licking  the  M.C.C.  team,  has  given  the  New  South 
Wales  eleven;  has,  we  hear,  caused  considerable  chagrin  in 
Sydney.  Really  the  Colonial  Secretary  will  have  tO'  inter- 
fere, as  the  unity  of  the  Empiire  must  not  be  damaged  in 
this  fashion.  A  cricketer  himself,  he  will  be  able  to.  sug- 
gest an  easy  way  of  surmounting  the  difliculty.  For  if 
the  Colonials  are  sore  at  one  of  the  States  being  beaten, 
what  will  their  feelings  be  should  Mr.  Warner  win  the 
rubber  of  the  test  matches.  Such  a  blow  to  their  amour 
propre  might  make  them  revolt  or  repudiate,  just  to>  get 
even  with  us.  Pray  arrange  for  a  British  defeat  good  !Mr. 
Lyttelton. 

The  recel\'er  appointed  in  connection  with  the  Yorkshire 
Wool  Combers'  collapse  has  evidently  come  to  the  con- 
clusion that  no  honest  attempt  is  likely  toi  be  made  to  resus- 
citate the  concern,  as  it  has  transpired  that  he  is  open  to 
treat  for  the  sale  of  the  various  works  included  in  the 
company's  assets.     From  this  it  may  be  inferred  that  the 
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formal  process  of  winding  up  has  commenced.  According 
to  the  Bradford  correspondent  of  the  Financial  Times  there 
has  been  no  notification  of  another  meeting  of  the  deben- 
ture holders,  and  it  is  doubtful  if  the  report  of  the  deben- 
ture trustees  will  be  published  as  was  expected  when  they 
were  appointed. 

For  the  last  quarter  of  its  financial  year  the  Standard 
Oil  Trust  has  declared  a  dividend  of  $12  per  share,  which 
is  an  increase  of  $2  on  that  paid  in  the  corresponding 
quarter  of  1902.  The  whole  amount  distributed  for  the 
year  is  $44,000,000,  of  which  John  D.  Rockefeller  takes 
$15,000,000.  So  until  the  Standard  Oil  Trust  explodes, 
like  seme;  of  its  low-flash  products,  he  need  not  fear 
stan'ation,  unless  he  has  lost  more  in  copper  and  rail- 
roads than  he  rakes  in  from  oil. 

A  good  deal  of  jeering  is  being  indulged  in  by  certain 
newspapers  over  the  misfortune  that  has  overtaken  the 
Bristcl  Corporation.  It  has  been  obliged  to  raisi- 
;£5oo,ooo  in  4  per  cent,  bonds  with  five  years'  currency,  and 
was  compelled  to  give  the  subscribers  the  option  to  conven- 
these  bonds  into  Bristol  Corporation  3  per  cent,  stock  at 
92  ^2  whenever  they  please.  The  terms  seem  to  us  quite 
as  favourable  as  any  muniicipality  in  thi.'J  country  can  at 
the  present  time  expect,  and  a  good  deal  better  than  some 
will  find  themselves  able  to  borrow  at.  The  misfortune 
lies  in  Bristol's  commitment  to  an  enormous  exi>enditure, 
which  will  probably  aggregate  ^3,000,000  before  all  is 
over,  on  docks  principally,  and  on  electric  lighting  and 
other  undertakings,  at  a  period  when  our  other  mis- 
fortunes and  the  waste  of  our  capital  rendered  the  raising 
of  this  money  most  difficult.  Bristol,  in  short,  is  now- 
paying  its  share  of  the  indirect  war  costs,  and  must  take 
the  consequences.  It  had  either  to  stop  these  works 
midway,  and  lose  the  money  already  spent,  or  go  00  and 
pay  the  higher  price.  That  is  its  misfortune,  not  some- 
thing to  be  jeered  at. 

What  has  happened  in  the  London  office  of  the  National 
Bank  of  Scotland?  We  have  been  waiting  patiently  to. 
see  some  formal  announcement  of  the  changes  and  some 
explanation  or  the  reasons  therefor. 

Experience  has  taught  the  directors  of  the  terrible 
Andre  Mer.del  bonnet  shop  wreck,  Loiuise  and  Co.,  that 
they  have  a  very  tame  body  of  shareholders  to  deal  with, 
and  in  a  little  scheme  which  the  board  has  on  hand  they 
take  advantake  of  this  knowledge  toi  treat  their  employers 
with  a  contempt  difficult  tu  parallel.  Their  management 
has  been  such  that  they  should  long  ago  have  been  given 
the  order  to  depart.  Instead,  they  come  forward  and  ask 
proprietors  to  blindly  agree  to  amalgamation  with  a  '"  well 
known  continental  millinery  house."  Not  even  the  name 
of  the  business,  or  where  it  was  situated,  was  mentioned 
in  the  circular,  but  a  representative  of  the  Financial 
Times  succeeded  in  extracring  some  details  froroi  the 
chairman  of  the  company,  one  Edgar  Cohen.  The  firmi, 
it  seems,  is  known  as  the!  Maison  Lewis,  of  16,  Rue  Royale, 
Paris,  with  a  branch  at  Monte  Carlo,  and  show  rooms  in 
Loi'.don,  and  one  can  only  marvel  that  it  should  wish  to 
ally  itself  with  a  concerni  so  financially  dowdy  as  Louise 
and  Co.  Mr.  Cohen  refused  to  divulge  the  terms  of 
purchase,  and  shareholders  miust  wait  for  these  until  a 
meeting  called  for  Tuesday  next,  when  they  will  be  asked 
to  sanction  an  increase  in  the  ordinary  share  capital  by 
20,000  ^1    shares. 

There  has  been  a  pause  in  the  bank  absorption  business 
during  the  past  month  or  so',  but  now  the  Capital  and 
Counties  Bank  takes  up  the  running  by  acquiring  the 
count)'  connecuon  of  Messrs.  Foster  and  Co.,  of  Cam- 
bridge, with  offices  at  Bishop's  Stortford,  Ely,  Littleport, 
Newmiarket,  Royston,  St.  Ives,  and  Saffron  Walden.  The 
last  published  balance-sheet  of  Messrs.  Foster  showed  that 
the  liabilities  on  current  and  deposit  accounts  were 
;^i,94i,778,  and  advances  to  customers  ;iC959'293-  Mr. 
Geo.  Edward  Foster  will  join  the  Capital  and  Counties' 
board. 

Not  many  people  are  familiar  with  the  London  Deben- 
ture Trust  because  it  was  formed  only  a  couple  of  months 
ago  with  a  capntal  of  ;^5oo,  a  sum  which  rendered  the 
issue  of  a  prospectus  quite  unnecessarj'.  But  the  directors 
wish  the  public  to   share  with   them  in  the  many  good 


things  that  they  have  up  their  sleeves,  and  therefore  offer 
5,000  5  per  cent  debenture  bonds  of  ;^  10  each.  This  makes 
the  debenture  capital  10,000  per  cent,  more  than  the  shaj;e 
issue,  but  never  mind,  the  holders  particii>ate  in  10  per 
cent,  of  the  net  profits  after  10  per  cent,  has  been  placed  to 
reserve,  although  they  are  not  told  to  what  extent  Of 
course  there  are  plenty  of  assets,  to  say  nothing  of  options 
and  negotiations,  and  it  requires  a  strong  effort  on  our 
part  to  deny  ourselves  the  opportunity  of  becoming  inter- 
ested in  the  Empire  Corporation — "  Consistent  Birming- 
ham "  offshoot  ? — in  which  this  concern  holds  a  large  block 
of  shares.  Then  there  is  a  substantial  interest  in  the 
Diamond  Sign  Company,  whatever  that  is,  option  rights 
over  five  diamond  farms — thinlc  of  the  wealth — more  rights 
over  the  Electric  Carriage  Call,  an  im^portant  invention  to 
reduce  the  cost  of  setting  up  type,  and  a  tin  property  in 
Tasmania.  We  do  not  know  what  advantage  the  Electric 
Carriage  Call  possesses  over  the  old-fashioned  whistle,  but 
f.ancy  the  directors  will  have  to  perform  on  that  little  wind 
instrument  in  getting  their  ^^50,000. 

Two:  important  shippings,  Lunds  and  Thompsons,  the 
famous  Aberdeen'  Thompsons,  have,  it  is  said,  broken  away 
from  the  Australian  shipping  ring,  and  intend  to  load 
their  steamers  independently.  It  looks  a  praiseworthy 
step,  but  what  will  the  shippers  doi?  They  are  bound 
hand  and  foot  to  the  conference  by  the  rebate  system. 
The  ring  can  fine  them  10  per  cent,  on  the  freights 
charged  for  at  least  six  months  back,  if  they  dare  to  break 
away.  United  they  could  l>eat  the  ring,  but  can  they  be 
trusted? 

Colombia  has  cut  up  rough  and  announced  its  intention 
of  landing  troop)s  in  Panama,  if  it  pleases,  notwithstanding 
anything  Roosevelt  and  his  government  may  say  to  the 
contrary.  What  action  the  States  will  take  if  the  Colom- 
bians proceed  to  extremes  is  doubtful,  for  there  is  a  strong 
feeling  current  that  their  threats  were  little  more  than 
bluff.  Besides  with  the  Presidential  election  drawing  near 
and  Roosevelt  hungry  for  a  fresh  term  of  office,  he  may 
think  twice  of  launching  the  nation  intOi  a  war  which  will 
be  neither  honourable  nor  profitable. 

When  talking  through  his  hat  about  the  wicked  bounty- 
fed  sugar  now  excluded  fromi  our  markets,  why  did  Mr. 
Chamberlain  forget  to  mention  the  hundred  thousand  tons 
of  bounty-fed  iron  dumped  here  by  Canada?  No  doubt 
he  forgot — his  memory  is  so  convenient — but  next  time 
he  might  tell  us  what  will  happen  to  it  under  his  great  and 
glorious  preferential  tariff. 


Notes  on    Books. 


Evaluation  de  la  fortune  privee  en  France,  d'apres  les 
elements  f.scanx.  Rapport  par  Yves  Guyot.  (Paris: 
Guillaumin  et  Cie.) — This  is  a  most  interesting  essay, 
whose  statistics  are  carefully  pxit  together  and  full  of 
fascination  from  many  ix>ints  of  view.  The  lesson  of  the 
various  summaries  dealing  with  the  wealth  of  the  French 
people  in  lands  and  houses,  in  movable  property,  in  stocks 
and  shares  is  summed  up  at  the  end,  where  we  get  an 
analysis  of  the  dissemination  of  wealth  in  France.  Taking 
deceased  estates  as  the  guide  we  learn  that  in  1902, 
363,612  successions  were  declared  representing  gross  assets 
to  the  value  of  about  ;£2o8, 500,000.  After  deducting  the 
liabilities  the  net  value  of  these  successions  came  to  about 
^191,000,000.  This  vast  sum  was  split  up  in  the  fol- 
lowing manner :  little  heritages  of  j[^i,oo  and  under  repre- 
sented 85  per  cent,  of  the  total  number  of  estates  dealt 
with,  and  if  estates  of  ;^2,ooo  and  under  are  classed  to- 
gether then  these  embrace  deceased  estates  equivalent  in 
number  to  96  per  cent,  of  the  entire  number  of  heritages 
dealt  with.  In  other  words,  only  4  per  cent,  of  the 
363,612  successions  represented  estates  of  more  than 
;^2,ooo  net  value.  That  fact  alone  shows  the  remarkable 
distribution  of  wealth  amongst  the  population  of  France, 
but  another  fact  is  equally  eloquent  of  the  tendency  of 
wealth  to  accumulate  in  few  hands  for  the  4  per  cent,  of  the 
total    heritages    represented    by  estates    above    _;^2,ooo 
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amounted  to  35  per  cent,  of  the  entire  mass  of  property 
passing.  Twenty-seven  estates,  for  instance,  of  the  value 
of  more  than  ;^2oo,ocx3  each  represented  a  capital  \alue  of 
upwards  of  ;£ioo,ooo,ooo,  whereas  213,378  estates  of  the 
value  of  ;^4oo  and  under  aggregated  little  more  than 
;^96,5oo,ooo.  An  examination  of  the  share  lists  of  rail- 
way companies  and  the  placements  of  their  obligations  tells 
the  same  storj-  as,  for  instance,  in  the  case  of  registered 
shares  of  the  Paris-Lyons-Mediterranean  Railway.  Out 
of  29,522  of  such  share  certificates,  4,856  represented  a 
single  share  held,  and  15,812  were  certificates  for  from  two 
to  ten  shares.  These  examples  are  mentioned  merely  to 
indicate  what  a  valuable  and  suggestive  compilation  this 
is,  how  thrifty  the  French  people  are,  and  yet,  in  the  mass, 
how  poor. 


TRADE    AND    PRODUCE. 


Pamiphlats  mostly  in  favour  of,  and  sometimes  against, 
free  trade  continue  tO'  drop  in  upon  us  in  numbers  teyond 
our  capacity  to  read,  but  those  we  do  look  into,  dealing 
with  free  trade  in  an  honest  and  straightfonvard  manner, 
are  generally  well  worth  reading,  and  we  may  mention 
specially  this  week  two  serious  booklets  and  an«  amusing 
one.  Professor  Shield  Nicholson  of  Edinburgh  has  re- 
printed his  public  lecture  delivered  at  the  University  on 
the  tarift  question  with  special  reference  to  wages  and 
employment.  It  is  published  by  Messrs.  Adam  and 
Charles  Black  and  can  be  had  for  sixpence.  Like  all  that 
Professor  Nicholson  writes  it  is  suggestive,  clearly  put, 
and  logical.  He  comes  to  the  conclusion  that  the  vast  in- 
crease in  the  volume  of  impjorts  since  i860  has  not  been 
accompanied  by  a  corresponding  displacement  of  labour 
into  the  ranks  of  the  unemployed.  An  examination  of  the 
peuper  returns  warrants  him  in  coming  to  this  conclusion. 
Cheap  imports  do  not  hurt  domestic  labour  but  tend  to 
increase  the  demand  for  it  just  as  cheapness,  the  product 
of  improved  methods  of  production,  always  does.  Another 
vigorous  and  strongly  phrased  pamphlet  is  Mr.  John 
Bums's  "  Labour  and  Free  Trade,"  published  by  Kent  and 
Matthews,  of  180,  Wandsworth  Road,  S.W.,  at  id.  It  is 
full  of  straight  speech  and  apt  phrasing,  as  well  as  of 
facts  of  a  striking  character.  For  instance,  he  says  Mr. 
Balfour  ought  to  have  remembered  that  it  is  not  at  all 
infrequent  for  any  one  of  our  northern  rivers  to^  turn  out 
more  shipping  than  the  total  Europeani  output,  and  for  the 
two  yards  of  Belfast  to  equal  in  one  year  the  commercial 
tonnage  made  by  all  Germany,  and  to  do  this  cheaper, 
better  and  quicker  by  its  highly  organised  trade  union 
labour  at  higher  wages  and  shorter  hours  than  Germany 
enjoys.  The  more  facts  of  this  kind  are  hammered  into 
the  minds  of  the  working  classes  the  less  danger  is  there 
that  the  people  will  be  misled.  Mr.  Bums  describes  the 
Prime  Minister  and  the  former  Colonial  Secretary  as  the 
"  Davenport  Brothers  of  fiscal  legerdemain,"  and  speaks 
of  the  tariff-mongers  as  "  figure  forgers,"  with  quite  a 
number  of  similar  phrases  of  a  kind  that  stick  and  go  home 
to  the  minds  to  which  they  are  principally  addressed.  Of 
an  amusing  tyi>e  is  the  "  Political  Advertiser,"  issued  by 
Mr.  Fisher  Unwin  at  the  price  of  is.  net.  It  is  modelled 
on  the  famous  "  Wisdom  While  you  Wait "  skit,  and  contains 
miany  happy  strokes,  not  the  least  funny  being  so^me  most 
ingeniously  .framed  mock  advertisements.  It  should  serve 
to  lighten  the  dreariness  of  the  discussion  which  has  been 
so  unwarrantably  thrust  upon  the  country.  We  have 
chuckled  over  that  illustrated  mock  advertisement  occupy- 
ing pages  8  and  9,  where  amongst  other  things  we  are  told 
that  "  you  may  become  a  new  man  by  simply  eating  former 
convictions."  On  another  theme,  but  one  of  deep  and 
shame-fraught  interest  to  the  people  of  this  country,  is 
Mr.  David  Mason's  little  pamphlet,  price  3d.,  also  issued 
by  Mr.  Unwin,  on  "  Macedonia  and  Great  Britain's  Respon- 
sibility;  "  it  quotes  the  text  of  the  Berlin  Treaty  and  drives 
the  moral  home. 


Devok  and  Cornwall  Banking  Company. 

This  bank's  quarterly  balance-sheet  shows  that  on  October  17 
last  the  liabilities  to  the  public  on  deposit,  current  and  other 
accounts  were  /'4, 227, 750,  the  chief  assets  consisting  of  high-class 
securities  ;^i,86r,503,  cash  in  hand  and  at  call  £j^o,cfio,  advaaces 
and  loans  >f2, 360,745,  and  bills  of  exchange  Al34,3a9.  THc 
holding  of  Consols  is  valued  a?  90. 


Wheat.— The  market  has  kept  .steady  and  prices  for  both  spot 
and  futures  advanced  during  the  week,  but  very  little  business  has 
been  done.  Foreign  wheat  has  sold  about  6d.  per  quarter  dearer 
than  last  week,  and  English  wheat  has  kept  much  the  same,  far- 
mers' deliveries  of  50,771  qrs.  averaging  26s.  gd.  per  qr.,  against 
the  average  of  26s.  6d.  the  week  before,  good  samples  obtaining 
from  30s.  to  32s.  per  quarter.  American  markets  have  fJuctuatea 
a  good  deal  within  narrow  limits,  and  have  been  fairly  active,  with 
a  more  or  less  bullish  undertone.  Bradstreet's  estimates  give  the 
quantities  in  sight  east  of  the  Rockies  at  56,113,000  bushels  against 
52,882,000  in  the  previous  week,  and  72,968,000  bushels  in  the 
same  week  last  year. 

Wool. — Little  improvement  can  as  yet  be  seen  in  the  trade,  and 
the  markets  are  mostly  more  depressed  than  ever,  and  business 
more  and  more  difficult  to  transact.  Interest  for  the  moment  it 
centred  in  the  London  sales  of  Colonial  wool,  which  opened  on 
Tuesday.  At  present  it  is  too  soon  to  know  what  the  final  level 
of  prices  will  be,  but  they  are  expected  to  fall,  and  already  show 
great  irregularity,  particularly  in  merinos.  English  wools  of  the 
cheaper  sort  remain  in  favour,  though  spinners  are  not  anxious  to 
do  business  in  them  till  they  see  the  results  of  the  sales.  Occa- 
sionally a  small  concession  to  meet  merchants  is  made,  but  as  a 
rule  prices   are  kept   firm. 

LiNE.NT. — The  position  is  by  no  means  so  satisfactory  as  it  was 
and  an  unsettled  feeling  is  gaining  ground  in  the  markets  owing  to 
the  advance  in  fl.ix.  Continental  dealers  keep  their  prices  up  to 
such  a  high  level  that  trade  with  them  remains  at  a  standstill,  and 
though  home  spinners  and  merchants  have  not  followed  suit  at 
the  same  rate,  a  decided  rise  has  been  made  in  yarns,  and  business 
is  very  difficult  to  do.  Merchants  buy  very  reluctantly,  and  only 
sufficient  for  present  use,  as  they  declare  that  their  profits  disap- 
pear altogfether  under  the  present  state  of  affairs.  Employment 
is  getting  so  scarce  in  some  districts  that  short  time  is  threatened. 
Cross-channel  trade  has  been  a  little  better  ngain  lately,  and 
exports  keep  up  to  a  fair  average.  The  United  States  still  continue 
disappointing,  a  little  more  is  doing  in  Colonial  trade,  and  South 
America   and   the  Continent  tends  to   improve. 

Cotton. — Notwithstanding  that  the  receipts  of  American  cot- 
ton are  more  in  advance  of  those  of  the  past  four  seasons,  and 
continue  on  a  large  scale,  spinners  find  but  little  relief  in  the 
shape  of  lower  prices.  The  latest  estimate  of  the  season's  crop 
reckons  it  to  be  between  11,100,000,  and  11,300,000  bales,  the 
majority  of  the  market  prophets  being  inclined  to  put  it  at  the 
latter  figure.  Mr.  Henry  Neill,  however,  declines  as  yet  to 
commit  himself  to  a  definite  statement,  but  from  his  firm's  circular. 
Sir  Jacob  Behrens  and  Sons  draw  the  inference,  that  the  maxi- 
mum of  this  year's  movement  has  yet  to  come,  though  usually  at 
this  time  it  has  passed.  On  the  week  futures  have  been  steadier, 
but  for  Egyptian  cotton  the  demand  has  only  been  moderate. 
Yarns  have  varied  but  little,  and  the  tendency  of  spinners  is  to 
hold  firm  at  the  rates  asked.  The  Eastern  markets  continue  to 
offer  at  unworkable  limits,  and  practically  all  the  business  done 
with  them  this  week  has  been  in  several  odd  lots  booked  for  Cal- 
cutta and  Madras.  Cloth  is  quiet,  but  steady,  and  makers  having 
now  improved  their  position,  are  not  disposed  to  operate  except 
at  an  advance.  Buyers  resent  this  attitude,  and  business  at  pre- 
sent is  checked,  though  there  are  still  a  fair  number  of  inquiries, 
the  majority  of  which  come  from  Bombay  and  Calcutta.  Ran- 
goon has  bought  freely,  and  continues  to  inquire,  while  the 
Straits  also  are  offering  business,  as  buyers  there  show  consider- 
able anxietv  about  getting  their   supplies. 

New  York  on  the  whole  was  quiet  this  week,  though  always 
inclined  to  put  futures  up  when  the  chance  arose.  Sensational 
dealing,  however,  was  checked  by  frequent  sales  to  realise,  and 
larger  port  and  interior  receipts,  while  the  favourable  weather 
reports  were  also  against  the  bulls.  Towards  the  la;ter  end  of 
the  week  the  tone  strengthened,  as  the  news  from  Liverpool  proved 
better  than  was  expected,  and  there  was  also  a  considerable  de- 
mand  to  cover  contracts. 

Spot  closed  quiet  at  Liverpool  last  night.  American,  however, 
was  3  points  higher  on  the  day,  witli  middling  at  b.2od.  and  M.  F. 
at  6.46d.  Egyptian  was  a  sixteenth  lower,  both  for  fair  and 
F.  G.  fair,  the  former  being  quoted  at  75/6d,.  and  the  latter  at 
8  ii-i6d.  Futures  remained  steady,  with  November  at  6.8d., 
Nov.-Dec.  6. id.  to  6.2d.,  and  Dec-Jan.  5.97d. 

Coal. — Little  change  appears  in  the  aspect  of  the  trade.  In 
some  district  a  slight  improvement  is  seen,  in  others  the  depres- 
sion is  as  bad  as  ever.  House  coals  are  moving  off  better  on  the 
whole,  gas  contracts  are  fairly  numerous  and  good,  but  iron  mak- 
ing and  general  manufacturing  fuel,  and  with  one  or  two  excep- 
tions steams,  are  dull  and  show  a  falling  off  in  demand.  One  or 
two  contracts  for  abroad  have  been  placed  in  the  north  of  Eng- 
land for  next  year,  and  at  prices  which  show  that  the  value  of 
fuel  is  not  likely  to  be  less,  and  in  Wales  |>urchases  of  steams 
on    Russian    account   and  Admiralty    orders    keep    the    tone   firm. 

Copper. — Though  business  was  quiet  nearly  all  the  week,  the 
tone  of  the  market  was  firm,  and  prices  up  to  Thursdtiy  showed 
practically  no  change  from  those  of  last  Friday.  This  strength 
is  due  to  the  strong  statistical  position  here,  the  limited  supply 
in  sight  having  caused  the  bears  to  fear  a  squeeze  in  spite  of  the 
fact  that  the  Ameiiran  producers  put  down  the  quoiation  for  elec- 
trolytic a  week  ago.  Last  night,  however,  prces  fell  off  a  little, 
£$4  17s.  6d.  being  the  cash  quotation,  and  .^54  12s.  6d.  three 
months. 

Tin. — In  the  early  part  of  the  week  Eastern  advices  were  lower 
and  for  a  time  the  market  here  followed  suit.  Ths  fall  in  quota- 
tions, however,  did  not  last  long,  as  the  F.ast  soon  recovered,  while 
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the  result  of  the  Banka  sales  also  proved  favourable.  Business 
was  never  at  any  time  on  a  large  scale,  though  there  was  always 
a  fair  demand  in  evidence,  which  kept  prices  firm  and  steady.  At 
Banka  the  average  price  obtained  was  70^  guilders,  or  about  equal 
to  ;^ii8  los.  Yesterday  prices  went  down  to  ^119  for  cash,  and 
1Q120  los.  three  months,  the  tone  of  the  market  being  weaker. 

Iron  and  Steel. — The  pig-iron  market  at  Glasgow  was  dull 
this  week,  and  prices  showed  an  easier  tendency.  1'  or  Cleveland 
warrants  the  quotations  were  42s.  rod.  to  42s.  gd.  cash,  42s.  gj^d. 
to  42s.  gd.  delivery  in  six  to  sixteen  days,  and  42s.  gd.  in  a  month, 
while  for  Scotch  and  Cumberland  hematite  48s.  6d.  and  52s. 
4j^d.  respectively  were  asked,  though  the  figures  can  only  be  de- 
scribed as  nominal.  The  general  outlook  in  the  Scotch  iron 
trade  is  not  so  favourable  as  it  might  be,  fresh  orders  being  scarce 
since  consumers  persist  in  only  buying  small  quantities  of  raw 
material.  This  hesitation  to  commit  themselves  on  the  part  of 
buyers  is  due  largely  to  the  possibility  of  American  competition 
both  in  the  home  and  foreign  markets,  though  on  the  other  hand 
the  financial  position  of  the  States  is  against  the  iron  makers  there 
indulging  in  speculative  business.  Some  of  the  finished  iron 
trades  are  fairly  well  employed,  but  business  on  the  whole  is  far 
from  brisk,  and  the  keen  competition  for  the  few  orders  in  the 
market  tends  to  depress  prices.  The  steel  trade,  however,  is  in  a 
worse  plight  since  the  orders  in  this  department  are  scarcer  even 
than  in  the  iron  trade.  Some  shipbuilding  contracts  are  re- 
ported to  have  been  placed  on  the  Clyde,  yet  it  will  take  many 
more  to  fill  up  the  very  apparent  gaps  on  the  building  slips.  In 
the  north  of  England  the  conditions  are  much  the  same  as  in 
Scotland,  and  prices  this  week  have  been  still  further  reduced  in 
certain  branches.  For  Cleveland  pig-iron,  however,  quotations 
are  steadier,  and  have  only  fluctuated  within  narrow  limits  during 
the  week,  as  supplies  of  nearly  every  grade  are  short.  Steel 
rails  are  fairly  brisk,  and  the  inquiry  not  only  on  export,  but  also 
on  home  account,  has  increased,  the  chief  contract  for  the  latter 
which  is  in  the  market  being  one  by  the  Great  Northern  Railway 
for  10,000  tons  of  steel  rails,  and  200  tons  of  fish-plates,  delivery 
to  be  made  in  the  early  part  of  the  year.  The  present  quotation 
of  £^  per  ton  for  heavy  rails  is  therefore  considered  to  be  as  low 
as  prices  are  likely  to  get.  Shipbuilding  material,  on  the  other 
hand,  has  been  again  reduced,  and  steel  plates  are  now 
quoted  at  £^  10s.  per  ton,  iron  plates  at  j^6  5s.,  and  steel  boiler 
plates  at  £6  17s.  6d.  But  even  these  prices  will  not  induce 
builders  to  buy,  since  until  freights  improve  there  is  not  much  chance 
of  owners  giving  orders  for  new  ships.  At  Barrow  the  hematite 
trade  is  more  depressed  than  ever,  and  there  are  now  only  25  fur- 
naces in  blast,  compared  with  35  a  year  ago.  After  stopping  for  a 
week  the  steel  ni.akers  have  resumed  work,  and  claim  to  have 
orders  in  hand  which  will  keep  them  busy  up  to  Christmas.  But 
the  outlook  generally  is  far  from  promising,  and  it  is  not  likely 
that  any  large  volume  of  work  will  be  done   until  the   spring. 

Tea. — The  auctions  this  week  have  been  dull  and  depressed,  and 
prices  generally  have  had  an  easier  tendency.  27,987  packages  of 
Indian  were  offered  and  averaged  7.64d.  per  package,  which  was 
slightly  better  than  last  week's  average  of  7.5gd.,  fine  teas  remain- 
ing fairly  steady.  Ceylon  offerings  were  not  of  so  good  a  quality 
as  of  late,  and  all  teas  dropped  in  price,  especially  those  over  7d. 
per  lb.  i8,gio  packages  were  put  up  to  auction  and  averaged 
7.75d.  per  package  against  7.96d.  last  week,  and  8.1  id.  in  1902. 
Java  was  weaker  also  in  sympathy  with  the  other  markets,  and 
in  China  very  little  was  done  during  the  week. 

Sugar. — During  the  week  the  market  has  been  quiet  and  easier, 
prices  all  round  showing  a  decline  of  about  I'/id.  Near  sugars 
have  suffered  more,  comparatively,  than  distant  positions,  as  a 
large  quantity  of  sugar  had  to  be  sent  to  Hamburg  to  meet  con- 
tracts. November  has  been  sold  as  low  as  8s.  K-J^u.  and  December 
8s.  4;4d.,  while  May  at  8s.  S^^d.,  August  at  8s.  iid.,  and  Oct.- 
Dec.  at  gs.  id.  always  found  buyers.  The  demand  for  refined 
sugar,  though  rather  better,  is,  Mr.  Czarnikow  states,  still  un- 
satisfactory, and  the  improved  trade  which  the  market  confidently 
expected  has  not  yet  put  in  an  appearance.  Cane  sugar  was  in 
very  scanty  supply,  and  the  business  done  was  confined  to  parcels 
of  refining  sugars  in  the  outputs,  and  to  new  arrivals  of  crystal- 
lised in  London,  the  rates  for  which  are  practically  unchanged. 
In  the  States  the  market  has  developed  a  slightly  better  tone,  and 
Demerara  .and  Java  have  been  sold  at  prices  about  equal  to  8s. 
3d.  for  bounty  free  88  per  cent,  beet  f.o.b.  Hamburg.  The 
Senate,  it  is  expected,  will  give  its  decision  on  the  Cuban  Re- 
ciprocity Bill  about  December  10,  so  that  it  may  come  into  force  on 
the  26th.  During  the  week  the  landings  and  meltings  balanced 
each  other  at  26,000  tons,  leaving  stocks  unchanged  at  103,000 
tons. 
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Grand  Hotel,  Eastbourne. 

This  company  did  business  to  the  amount  of  ;£62,62i  during 
the  twelve  months  ended  September  30,  and  received  £63$  from 
other  sources,  m,aking  ;£63,256  in  all.  It  was  earned  at  a  cost 
of  ^£23,128  for  provisions,  wines,  spirits,  etc.,  and  ;ifi7,4g9  for 
general  expenses  leaving  ^^22,629  as  net  profit.  After  meeting 
debenture  interest,  rates  and  taxes,  directors'  fees,  etc.,  and  adding 
in  a  few  pounds  for  interest  and  transfer  fees,  the  amount  avail- 
able for  division  is  ;^i6,oo5.  A  3  per  cent,  interim  dividend  has 
been  already  paid,  and  it  is  now  proposed  to  pay  a  further  3  per 
cent.,  together  with  a  bonus  of  4  per  cent.,  making  10  per  cent. 
in  all,  and  to  carry  forward  ^^5,090.  Nothing  is  placed  to  reserve, 
but  that  fund  stands  at  ^^30,000,  besides  which  there  is  a  rest 
account  of  _£i6,445.  ^^^  should  like  to  see  part  of  these  savings 
separately  invested,  as  the  concern  is  somewhat  pinched  for 
"  liquid  "  assets,  notwithstanding  that  it  has  a  stock  of  wines,  etc., 
amounting  to  ^^6,298. 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  November  21,  1 903  : — 
Revenue  and  Other  Receii»ts. 


Estimate  for 
the  year 
1903-1904. 


Total   Receipts 
into  the  Ex- 
chequer Irom 

April  I,  1903,  to 
Nov,  21,  1903. 


Total   Receiptg 
into  the  Ex- 
chequer from 

April  I,  1902,  tc 
Nov.  22,  1903. 


Balances,  April  i : 
Bank  of  England  . 
Bank  of  Ireland.... 


Revenue. 


Customs 

Excise 

Estate,  &c.,  Duties  

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crov/n  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    „... 


^Revenue . 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 


5,887,524 
749.603 


6,637,127 


£ 

8,080,383 
486,564 


144,270,000 


Total,  including  balance «.. 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896  to  1902  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  i8q7  to  1901 

Under  Land  Registry(New  Buildings)Act,i9oo 

Under  Pacific  Cable  .^ct,  1901  

Under  Public  Buildings  Expenses  Act,  1903... 

By  Issue  of  Consols  under  the  Loan  Act,  1902.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ^6,500,000  Treasury  Bills  in  1903-4, 
and  ;^4, 500,000  in  1902-3)  


21,798,000 

20,579,000 

8,144,000 

4,806,000 

570,000 

8,598,000 

8,870,000 

2,560,000 

340,000 

580,273 
994,102 


77,839.375 


84.476,502 

220,000 

410,000 

53,000 

1,219,000 

1,050,000 

4,000 

44,000 


6,962,272 

3,000,000 
3,000,000 


Total . 


^Revenue  as  above 

Payments  to  Local  Taxation 
Accounts  : — 

Customs    

Excise , 

Estate,  &c.,  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts 


144,270,000 


219,000 

5.333,000 
4,110,000 


9,662,000 


77,839i375 


124,822 
3.379.387 
2,614,633 


6,0x8,842 


8,566,947 


22,042,000 

21,132,000 

9,048,000 

5,116,000 

590,000 

9,825,000 

8,640,000 

2,495,000 

240,000 

579.184 
1.230.35' 


80,937,535 


89,504,482 

389,058 

630,000 

160,000 

2,718,000 

1,650,000 

5,000 

I I 130,44s 

29,828,183 


6,700,000 
9,250,000 


141,965,168 


So,937,S35 


133.030 
3,326,767 
2*643,799 


6,103,596 


83.858,217 


87,041,131 


Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 

1903-1Q04 

(including 

Supplementary 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  i'go3,  to 
Nov.  21.  1903. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902^  to 
;Nov.  22,  1902. 

Expenditure. 

£ 

27,000,000 

1,640,000 

1,156,000 
114,390,000 

£ 
18,321,711 

1,068,889 

654,977 
71.372.055 

£ 

19.325.092 

Other     Consolidated      Fund 

Payments  to  Local  Taxation 

654,213 
103,346,878 

144,186,000 

91,417,632 

124,435,199 

other  issues 
For  Advances  ior  Bullion,  &c 
For     Exchequer    Bonds     iss 
under    the   Supplemental 

Loan  Act,  1900 

Less— Paid  oif  by  National  '. 
Commissioners    

Under  Telegraph  Acts,  1892  U 
Under  Uganda  Railway  Acts, 

Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  B 

ued 
War 

10,000,000 

Jebt 

3,000,000 

40,000 

7,000,000 

610,000 

64,000 

1,778,000 

1,950,000 

4,000 

44,000 

12,000 

3,000,000 

2,000,000 

350,000 

'  1899  

1896  to  1902... 

365,000 

897  to  1901 

uildings)  Act, 

1,350,000 
5,000 

Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Expe 
Under  Public  Offices  Site  (Du 
Deficiency  Advances  repaid... 
Ways  and  Means  Advances  re 

882,564 

ises  Act,  1903 
Dlin)  Act,  1903 

paid  

5,200,000 
1,500,000 

Balances  in  Exchequer  — 

107,919,632 

136,345.763 

2,444,207 
574,935 

5.275,465 
343,940 

3,019,142 

5,619,405 

Total    

"0,938,774 

141,965,168 

Treasury,  November  24,  1903. 
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The  Week's  Money  iVlarket. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
Seotember  3.) 

Norfolk  House,  Friday  Evening. 

Anothei'  quiet  week  has  pasised  in  the  Money-  Market, 
with  a  considerable  rush  towards  the  end  of  it  for  short 
credits,  but  no  sensational  changes  or  demands  of  any 
kind.  All  talk  of  an  immediate  adrance  in  the  Bank 
rate  has  disappeared,  and,  if  it  be  true  that  the  Bank  is 
borrowing  some  of  the  Indian  gold  here  to  keep  up  ap- 
pearances, it  is  probable  enough  that  a  higher  Bank  rate 
may  be  kept  off  for  some  weeks.  The  fact,  however,  must 
not  be  overlooked  that  _;^i. 000.000  in  gold  is  said  to 
have  been  bought  for  New  York  by  the  first  National 
Bank  of  that  cit)f,  a  Rockefeller  l>ank,  and  that  the  supply 
of  African  goild  at  hand  is  not  estimated  in  the  best  in- 
formed quarters  at  much  more  than  ^500,000.  The 
balance  of  the  mjllioni  may  therefore  be  taken  from  the 
Bank  of  England,  and  although  further  Egyptiiini  re.juire- 
ments  are  understood  to  be  moderate,  suras  in  jfoid  are 
certain  to  l>o  takai  away  for  other  quartersi.  The  Bank, 
in  shoTt,  remains  quite  helpless  to  strengthen  its  reserve 
by  purchasing  gold,  for  the  market  price  of  bars  has  again 
risen  to  77s.  11  J4d.,  and  while  that  is  so  the  unloosed  for 
might  precipitate  an  advance  in  its  rate.  To-night  a 
leading  authority  informs  us  that  he  estimates  the  further 
withdrawals  of  goild  for  Egj-pt  at  ^500,000,  or  thereby, 
between  now  and  the  end  of  the  year. 

In  the  beginning  of  the  week  Ixirrcwers  cf  day  or  se<\'en 
day  loans  got  their  money  frequently  at  3''^  per  cent, 
and  they  have  rarely  paid  more  than  3%  per  cent,  for 
seven  day  loans  borrowed  from  the  joint-stock  banks, 
although  call  money  has  often  risen  to  4  per  cent,  and 
yesterday,  which  was  Stcck  Exchange  pay  day,  was  fre- 
quently 4^  per  cent.  The  Bank  has  done  a  good  deal 
of  the  business,  especially  yesterday,  and  it  charged  4% 
per  cent,  for  seven-  day  loans.  It  continued  to  help  the 
market  to'-day,  but  only  by  discounting  short  bills  at  4  p.er 
cent  This  n^nming  the  demand  outside  was  sO'  keen  that 
borrowers  paid  3  ^  to  4  per  cent  to  the  joint-stock  banks 
for  seven  day  loans,  but  the  fresh  discounting  at  the 
Bank,  and  perhaps  slomei  releasing  of  money  lately  bor- 
rowed by  it  to  tighten  up  the  market,  caused  ease  in  the 
aftemoco.  and  loans  over  night  were  plentiful  enough. 
Th.e  India  Council  was  also  helpamg  the  market  by  re- 
newing loans  for  three  weeks  at  4  per  cent.  Earlier  in 
the  week  it  was  calling  loans  in.  Con  sol  account  money 
is  likely  toi  cost  4^  per  cent 

Discounts  were  not  very  firm-  in  the  beginning  of  the 
week,  except  for  remitted  bills  due  within  this  year,  on 
which  the  rate  ne\er  fell  below  4  per  cent  Most  houses 
quoted  4^  per  cent,  for  these,  and  the  result  was  that 
most  of  the  paper  went  to  the  Bank  of  England,  which  took 
it  at  4  ]:)er  cent,  hut  it  would  not  buy  bills  tunning  into  the 
new  year.  For  those,  however,  the  rate  was  generally  at 
least  1-16  under  4  per  cent.,  and  long  dated  pa.per  has 
been  taken  at  lower  figures,  3^^  per  cent  in  some  instances, 
and  often  3^  per  cent.  This  points  to  an  expectation 
that  the  begiraiing  of  the  year  will  see  money  cheaper 
than  it  ig  now.  We  do  not  find  ground  for  this  expecta- 
tion, in  view  of  the  strain  which  will  be  put  upon  the 
public  and  the  Money  Market  next  quarter  to  meet  the 
oppressive  demands  of  the  tax  gatherer.  Income  tax, 
although  lower  in  poundage,  is  going  to^  be  harder  to  pay 
next  quarter  than  it  has  yet  been,  and  the  money  market 
is  bound  to  be  continually  short  of  credits.  Discount 
business  was  poof  t(>day,  th,eire  being  very  few  bills 
offerinig,  and  rates  were  maintained  more  by  the  feeling 
of  apprehen.=;ion  about  the  future  which  still  dominates 
men's  minds  more  than  they  are  willing  to  confess.  Rates 
were  generally  as  quoted  above. 

As  we  anticipated,  the  Treasury'  had  to  pay  pretty 
sm.artly  for  the  _;^2.ooo,ooo  of  fresh  money  raised  on  three 
months  Treasury  bill.«s  in  the  beginning  of  the  week.  About 
r6  per  cent,  of  the  amount  was  sold  at  ^99  os.  2d.,  and 


the  average  price  paid  was  equal  to  a  discount  of  j£^ 
1 8s.  sd.  per  cent  On  the  ;^i, 000,000  of  six  monthsi'  bills, 
however,  the  rate  was  considerably  easier,  at  an  average  of 
;^3  13s.  6d.,  tenders  at  a  price  equivalent  to  a  discoiunfi 
of  j£^  149.  2d.,  recei\'injg  about  71  per  cent  of  the  amount 
of  their  obligations.  There  are  more  of  these  bills  to 
follow. 

SILVER. 

With  the  India  Governnnent  the  principal,  and  except 
for  a  little  trade  demand,  the  only  buyer  of  bars,  pricea 
have  been  moire  susceptible  than  usual  to  the  fluctuations- 
in  the  East.  Quotations  came  over  lower  from  India  in 
the  beginning  of  the  week,  and  values  on  this  market  were 
further  depressed  by  sales  from  Singapore,  and  by  the 
temporary  suspension  of  the  Govemmient  orders,  dropping 
to  26?4d.  per  o«.  for  cash  and  26  5-i6d.  per  oz.  fo*- 
delivery  t\vo  months  forward.  A  recovery  to  26J^d.  and 
26  7-i6d.  per  oz.,  respectively,  was  brought  about  almost 
immediately,  but  the  market  was  never  very  firm  at  thesei 
figures,  and  to-day  they  relapsed  again  to  26j4d.  and 
26  3-i6d.  per  oz.,  owing  to  a  decline  in  India,  and  feara 
that  the  Indian  Government  orders  for  the  metal  had 
ceased.  At  the  lower  levels,  however,  "bears"  covered 
to  a  .sufficient  extent  to  steady  the  market  For  the-- 
Rs.  60.00,000  of  India  Council  drafts  offered  on  Wednes- 
day last,  applications  reached  a  total  of  R.s.3, 80, 50,000, 
all  in  bills),  and  tenders  at  is.  4  i-32d.  per  rupee!  received 
about  15  per  cent  Next  week  the  amount  to  be  offered 
is  again  Rs. 60,00.000. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday  next 
for  India  bills  to  the  amount  of  ;^5oo,ooo  in  part  replacement  ot 
.^1,000,000  falling  due  on  Friday,  December  4.  The  bills  will 
have  a  currencv  of  twelve  month's. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  25,  1903. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


48,252,365 


;548,352,365 


Government  Debt  ... 
Ottier  Securities    ... 
Gold  Coin  and  Bullion 
Silver  ButltOQ 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14,553.000 
3,200,23a 


6,880,593 

37,696,547 

134,988 


„        ,  .,  .  ;C62,46s,36o 

Dated  November  26, 1903. 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015, 10a 

7,434.90» 
39,802,263 


;<;48,253,26s 

£ 

■    15.756,555 

.    34,567.73* 

80,050,10a 

3,090,97c 


;£62,465,36o 
J.  G.  NAIRNE.  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 

BANKING  DEPARTMENT. 


Last  Year. 
Nov.  26. 

Nov.  18, 
1903. 

Nov.  25, 
1903. 

Increase. 

Decrease. 

£ 

3,219,749 

12,914.559 

39,458,623 

143,720 

17,512,457 
30,378,633 
22,398,561 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other     do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.198,274 

6,929,247 

37,544,901 

106,526 

16,141,556 
23,935,980 
22,254,412 

£ 
28,342,360 
32,046,672 

494  P-C. 
4       „ 

£ 

3,200,232 

6,880,593 

37,696,547 

134,988 

15.756,556 
24.567,733 

22,141,071 

£ 

28,302,165 

31893,336 

49J  p.c. 

4     „ 

£    „ 

151,646 

28,462 

Decrease. 

385,000 

>13,34' 

48,65+ 

Increase. 
631,753 

680,407 

680,407 

Increase. 

Decrease. 

£ 

28,73>.3lo 

32,054,871 

42S   p.c. 

4       „ 

£ 

£ 

40,09s 
133,436 
S   p.c. 

Foreien  Ballion  movement  for  week,  ^385,000  ont. 

The  followmg  statement  shows  the  date  on  which  the  remaining 
instalment  on  the  Transvaal  guaranteed  loan  of  ;^3O,0O0,00O  has 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  December 8,  1903. 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £2 
per  cent  per  annum. 


No\EMBEX    28,    1903. 


UDc  a^nveetors  IRcptew. 


C49 


The   foUcwing  bullion  movements  on  toreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


I 


Arrivals. 

Withdrawals. 

Net  Efflux      ... 

...          260,000 

...  ^£360, OCX) 

Saturday,  Egypt 
Monday,  Egypt 
Tuesday,  S.  America... 

Total 

.,     150,000 

.     100,000 

10,000 

Total      

.    ;^260,000 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  November  21.) 


Revenue. 


Expenditure. 


P 


Customs        

685,000 

Excise I 

,042,000 

Estate,  &c.,  Duties 

2q6,ooo 

Stamps          

81,000 

Land  Tax  and  House  Duty 

— 

Propertv  and  Income  Tax 

30,000 

Post  Office 

170,000 

Telegraphs 

130,000 

Crown  Lands          

100,000 

Suez  Canal  &  Sundry  Shares 

219 

Miscellaneous         

60,000 

Bullion  advances  repaid  ... 

— 

Uganda  Railway    



Telegraph  Act         

Naval  Works  Acts 

250,000 

Military  Works  Acts 

— 

Ways  and  Means 

Deficiency     



_ 

Suez  Cana!  Drawn  Shares 

— 

Issue  of  Kxchequer  Bonds 



Transvaal      and     Orange 

River    Colony.      Repay- 

ment of  Temporary  Ad- 

vance  

.^ 

Decrease     in     Exchequer 

balances      

— 

jg2,844.ai^ 


National  Debt  Services  ...  — 
Other  Consolidated  Fund 

Charges      — 

^Payments  to  Local  Taxa- 
tion    — 

Supply  Services    1,405,000 

Bullion  Advances — 

Exchequer  Bonds — 

Ug^anda  Railway    3,ooo 

Military  Works      — 

Naval  Works          — 

Telegraph  Acts      — 

Pacific  Cable — 

Public  Buildings  Expenses 

Public  Offices  Site"(Dui>-* 

lin)  Act       — 

Suez  Canal  drawn  shares 

in  reduction  of  debt     ...  — 

Deficiency  Advances  Re- 
paid    500,000 

Ways  and  Means  Advances 

repaid         — 

Increase     in     Exchequer 

balances     936,at9 


jg2,844,ai9 


Exclusive  of /637,ooo  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  ;Cfi,ci8,842. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899,000 



812,894,000 

833t695>ooo 

20,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 
liay 

939,097,000 

948,496,000 

— 

9,399,000 

825,886,000 

755,682,000 

70,204,000 

June 

772,636,000 

824,972,000 

— 

52,336,000 

.„  J"'y 

1,054,925,000 

962,810,000 

92,115,000 

— 

Week  ending 

August  5 

176,492,000 

175.766,000 

726,000 

— 

•>      13 

193,493,000 

163,525,000 

29,968,000 

— 

.,       19 

205,167,000 

190,569,000 

14,598,000 

— 

.,      a6 

153,750,000 

157,049.000 

— 

4,399,000 

Sept.     2 

206,551,000 

210,404.000 

— 

3,853.000 

9 

160,887,000 

149,199.000 

11,688,000 

„      16 

184,731,000 

191,796,000 

— 

7,065,000 

..      23 

157,824,000 

146,803000 

11,031,000 

— 

..      30 

198,643,000 

226,278,000 

— 

27,635,000 

Oct.    7 

311,726,000 

190,779,000 

20,947,000 

— 

>•     14 

170,832,000 

212,256,000 

— 

4I,424,000 

*.         31 

306,282,000 

170,278,000 

j6,oo4,ooo 

— 

„      38 

168,703,000 

161,191,000 

7,512,000 

— 

Nov.   4 

211,848,000 

237.536,000 

— 

95,688,000 

>•     11 

187,563,000 

159,906.000 

27,657,000 

— 

..     18 

194,705,000 

i94,936>ooo 

— 

23«,0OO 

,.     35 

159,020,000 

171,902,000 

— 

12,882,000 

Total  to  date 

9,135,660,000 

9,011,265,000 

ia4.395iOOo 

— 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;^3,cxx),ooo  Treasury  Bills  were  opened  on  Monday 
at  the  Bank  of  England,  when  the  total  amount  applied  for  was 
;f  10,470,000.  Two  millions  were  allotted  in  three  months'  bills  at 
an  average  of  £-^  i8s.  5d.,  and  ^1,000,000  in  six  months'  at  an 
average  of  _^3  13s.  7d.  per  cent.  Tenders  for  three  months'  bills  at 
^£■99  OS.  2d.  received  about  l6  per  cent.,  and  those  above  in  full,  while 
tenders  for  six  months' at  ;^98  2s.  lid.  received  about  71  percent., 
and  above  in  full. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1904. 

1,000,000 

3  months 

.  an.    4 

4    I    9 

*2 ,000,000 

3  months 

.  an.  27 

3  11    I 

2,000,000 

6  months 

,  an.  30 

305 

1,000,000 

6  months 

■"eb.  14 

331 

1 1, 000,000 

3  months 

Feb.  14 

4    J     5 

3,000,000 

12  months 

Feb.  38 

3    5    9 

*2 .000,000 

3  months 

Feb.  28 

3  J8    S 

*2 ,000,000 

6  months 

Feb.  29 

3    6    7 

2,000,000 

6  months 

Mar.  17 

3  14    5 

*2, 000,000 

6  months 

Mar.  34 

40s 

2,720,000 

12  months 

Mar.  28 

3    7    5 

2,000,000 

12  months 

April    4 

3    7    9 

1,000,000 

6  months 

May  28 

3  13     7 

3,413,000 

12  months 

June  24 

336 

1,500,000 

13  months 

%ly   3 
Nov.  14 

333 

2,000,000 

13  months 

3  J3    0 

29,633,000 

These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31  1904.  'j^soo.ooo  of  these  also  issued  under  special  act  and 
redeemable  by  March  31  next. 


BANK  :and  discount  rates  abroad 


Paris         

3 

Berlin       

Hamburg;            

Frankfort            

Amsterdam        

3 
3 
3 

Brussels 

Vienna      

Rome       

St.  Petersbure 

4 

Madrid     

Lisbon      

5 

Stockholm         

4 

Copenhagen       

4 

Calcutta 

Bombay 

New  York  call  money 

a 

Bank 
Rate. 


Altered. 


may  25,  19 
June  8,  19 
June  8,  19' 
June  3,  19* 


May  25,  1900 

'    1903 

1903 

^ ,  190J 

March  17,  1903 
October  24,  1903 
February  3,  1902 
August  27,  1S95 
February,  1902 
August  21,  1901 
January  ii,  1899 
January,  1902 
May  15,  1903 
August  27,  1903 
August  30,  1903 


Open  Market. 


Last 
Week. 


^1 
5 

i 


Latest 


k 
3 

3 

3 

3 
3) 

I 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg    

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

35>9, 

3S'I9 

chqs. 

25-33J 

25-2/ 

i2-o6 

20-45 

sight 

12"o6 

chqs. 

20-45 

3mlhs 

20-24§ 

20-24 

chqs. 

3o'44 

20-44 

short 

20-43 

20-44 

sight 

3395 

33'95j 

3mths 

93-80 

9375 

6odys 

4-80J 

4-79J 

sight 

43i 

43H 

sight 

3364 

33  "7 1 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight  I 
3mths 

9odj'S 
9odys 
T.  T.j 

r.  T. 

T.  T. 

T.T. 
4mths 

4mths 


25*24! 
2515 

109''20 

127  •27i 

123Vd. 

i6^d. 
1/4A 
>/4,', 
1/9A 

i/ioi 

2/orf 


Latest, 


35-24 
25*16 
109-25 

I37'27fe 

12  Ad. 

i6i5d. 
I/4A 

It 

2/oii 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Nov.  ai,  1903.  Nov. 14,  1903.  Nov.  7,  1903.  Nov.  32, 1902. 


30,590,000 

13,558,000 

177.446,000 

9,304,600 

1 169,466,000 


31,288,000 
12,610,000 

177,972,000 
9,196,600 

170,684,000 


31,888,000 
13,594,000 

180,020,000 
9.175.400 

173,608,000 


£ 
34,180,000 
13.509,600 
173,642,000 
9,067,400 
175,140,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve    (specfe  and 
legal    tenders)  exceeds  this  sura  by  ';£78i,5oo,  against  an  excess  last  week  ot 

j^I,227,300. 

BANK  OF  FRANCE  (25  francs  to  the  I). 


Nov.  36,1903. 

Nov.  19,  1903. 

Nov. 12,  1903. 

Nov.27, 1902. 

1         £ 

£ 

£ 

£ 

Gold  in  hand 

-!     95.901,330 

95,866,646 

95,790,240 

101,734.480 

Silver  in  hand 

—1     44,363.730 

44,105,560 

44,094,080 

44,297,360 

Bills  discounted  ... 

...      34,466,840 

27,256,560 

28,576,680 

33,480,340 

Advances     

...|     19,369,520 

19,025,880 

18,816,960 

18,435,560 

Note  circulation   ... 

...!    168,674,280 

170,439.680 

171,680,040 

170,036,000 

Public  deposits    ... 

7,661,340 

6,999,160 

6,544,400 

7,982,680 

Private  deposits  ... 

...'     24,881,320 

15,960,280 

15. '05,920 

35.745.330 

Proportion  between  bullion  and  circulation  833 
cent,  a  week  at^o. 


per  cent.,  against  82I  per 


IMPERIAL  BANK   OP  GERMANY  (20  marks   to  the  i). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Nov.  23, 1903. 


£ 

46,716,100 
44,899,050 
2,766,250 
62,107,950 
31.320.750 


NOV.I5,  X9O3. 


44.807,500 
46,415,000 

3,864,200 
64,410,500 
24,894,200 


Nov.  7, 1903. 


Nov.  32,  1903. 


£ 

43,728,050 
46,083,200 
3.034.950 
65,485,150 
22,561,200 


45,544.600 
39.458,200 
3,867,150 
60,907,350 
27,304,600 


NATIONAL  BANK  OP   BELGIUM  (25  francs  to  the  X). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Dep:>sit3      


Nov.  19, 1903.  N0V.12, 1003.  Nov.  7,  X903.  Nov.  3o,  1902, 


24 


£ 
4,858,080 
1,07^,400 

"lo,ooo 

2,620,920  \ 


£ 

4,763,600 
20,614,760 
35,183,240 

3,047,960 


£ 

4,935,280 
21,388,760 
35,020,760 

2,992,480 


£ 

4,638,560 
30.445.040 
24,418,000 

3,483,640 


AUSTRIAN.HUNQARIAN   BANK  (U  crowas   to   the    £). 


Nov.  23, 1903. 

Nov.  14.1903. 

Nov.  7, 1903. 

Nov.  22,  ig02. 

£ 

£ 

£ 

£ 

Gold  reserve          

46,535,666 

46,492,916 

46,447,708 

46,333.04' 

Silver  reserve      

12,213,250 

13,112,166 

12,066,333 

12,2x7,666 

Foreign  bills          

2,500,000 

2,500,000 

2,500,000 

3,483,37s 

Advances    

'.673,333 

1,702,958 

1,843.541 

1,898,916 

Note  circulation 

68,563,333 

70,674,208 

71,978,208 

64,-78,37S 

bills  discounted 

13.657,583 

14,804,958 

16,010,500 

11,415,79' 

BANK  OF  ITALY  (7S  11 

re  to  the  £). 

Nov.  19, 

Oct.  31,      Oct.  20, 

Oct.  10, 

1903. 

1903.             1903. 

1903. 

£ 

£                £ 

£ 

Reserve          

24,394,880 

33,952,320    23,136,600 

33,873,520 

State  notes  and  small  change    ... 

689,360 

625,920        794.300 

7'3,76o 

Discount  and  loans 

'3,550,160 

12,932,160    12,193,440 

'3,335,760 

Public  stock  and  State  loans     ... 

8,174,960 

8,159.730 

8,170,320 

7,961.880 

Credits 

4,893,!i40       5,185,640 

4,S'3.i30 

4.584.360 

Note  circulation       

35,683,600     35,841,340 

35,307.400 

35,597,000 

Current  account      

3,693,360       4,051,960 

3,929,280 

3,658,730 

Deposits         

3,269,760       3,463,480 

3,457.480 

3,130,040 

6so 
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BANK  OP  SPAIN  (25  pegetag  to  the  £)■ 


Nov.  21, 1903. 

Nov.  14,1903. 

Nov.  7,  1903. 

Oct.  31,  1903. 

Gold 

Silver           

Foreign  Bills        

Discount  and  Short  Bills 

Treasury  Account 

Notes  in  circulation 
-Current  Account  deposits 

Dividends  Interests 
Government  Securities... 

14,516,242 

18,930,622 

1.750,623 

41,469,330 
21,989,788 
65,197,749 
25,159.545 
2,762,531 
6,426,844 

£  ^ 
14,507,627 

18,805,503 

'.640.995 

41,434,366 

21.955.231 

65,695,526 

24,943.136 

2,694,518 

5.555.801 

£ 

14,500,710 

18,789,698 

1,688,111 

41,476,740 

22,055,003 

65.998,351 

24,756,011 

2,292,388 

5.883,271 

£ 

14,333.896 

19,107,523 

1.697.773 

41,925,081 

22,071,913 

65.712,934 

24,930,38s 

2.854.949 

6.355.215 

BANK  OP  RUSSIA  (10  roubteg  to  tbe  £). 

Oct.  23, 

Oct.  16/29, 

Oct.  8/21. 

Oct.  23, 

1903. 

1903. 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

66,985,902 

68,299,958 

67,165,211 

65.977.050 

Silver  and  subsidiary  coin 

6,562,091 

6,697,604 

6,783,353 

6.369.595 

Advances  and  bills  dis- 

counted     

43.059.326 

42,601,872 

42,303,671 

41,269,189 

Securities    belonging   to 

the  Bank 

5.250.432 

5.344,226 

5.599.718 

5,004,984 

Note;  in  circulation 

60,082,457 

58,916,084 

59,284,645 

58,683,486 

-Deposits     and      current 

account    

4,476,466 

45,725,322 

44,865,771 

43.359.042 

Treasury  account 

18,953.479 

18,949,327 

18,802,354 

15.794.210 

LONDON  COURSE   OP EXCHANQE. 


Place. 

Usance. 

Nov.  17. 

Nov.  19. 

Nov.  24. 

Nov.   26. 

Amsterdam  &  Rotterdam 

short 

12-li 

'2'3i 

I2*lj 

12*3* 

12*li 

12*l| 

Do.                   do. 

3  months 

>2*33 

>2*3| 

Antwerp  and  Brussels     ... 

3  months 

25  "46^ 

25*46i 

25*46i 

25*46i 

Hamburg       

3  months 

20*67 

20*67 

20*67 

20*68 

Berlin  &  German  B.  Places 

3  months 

20*67 

20*67 

20*67 

20*68 

Paris 

cheques 

25  "20 

25*20 

25*21: 

25*21 

Do 

3  months 

25-40 

25*40 

25*41 

25*41 

Marseilles      

3  months 

25*40 

25*40 

25*41 

25'4l 

Switzerland 

3  months 

25*46 

25*46 

25*46 

25*46 

Austria           

3  months 

24*244 

24*24$ 

24*23} 

24*24 

't.  Petersburg         

Woscow         

3  months 
3  months 

It 

It 

::ll 

2:^ 

iiaitan  Bank  Places 

3  months 

2550 

25*483 

25 '47} 

25*47i 

t<icwYork      

60  days 

48(4 

*H 

4H 

48} 
358 

iviadnd  &  Spanish  B.  P.  ... 

3  months 

35 

35 

35lV 

Lisbon 

3  months 

41  1 

41) 

4itf 
4>t« 

42^^ 

Oporto           

3  months 

41  1 

41] 

42S 

Copenhagen  

3  months 

1847 

18*46 

l8*45 

18*45 

Christiana      

3  months 

l8*47 

1846 

1 8  "45 

18*45 

Stockholm     j 

3  months 

l8*47 

18*46 

18*45 

18*45 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  „  

Four  months  ,,  

Six  months  ,,  , 

Three  months  fine  inland  bills  

Four  months  

Six  months  


Per  cent. 

4— 4i 
3t|— 4 

3{f-3i 
-4i 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England^minimum  discount  rate 

,,  ,,        short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers*  deposit  rate  (call)  ... 

„  7  and  14  days*  notice 

Current  rates  tor  7  day  loans     ... 

,,  for  call  loans 


Per  cent. 


Stock  Market  Notes  and  Comments. 

Another  account  has  been  surmounted  without  sign  of 
distress,  and  markets  have  once  more  assumed  a  cheerful 
aspect  People  noiW  hope  that  there  will  be  no  advance  in 
the  Bank  rate  this  year,  and  in  various  directions  there 
is  an  inclination  to  play  so  as  to  attract)  the  public.  Consols 
have  been  going  up  on  the  less  gloomy  monetary  prosr 
pects,  and  ii>  view  of  bank  balance-sheet  exigencies  it  is 
by  no  meana  improbable,  should  nothing  untoward  happen 
to  the  credit  market,  that  we  may  find  the  price  worked 
up  to  and  beyond  90.  But  the  real  positioni  is  in  nd 
sense  better.  Govemnient  necessities  remain  as  wealth- 
devouring  as  ever.  Municipalities,  colonies.,  railway  com- 
panies, industrial  concerns  of  all  descriptions  want  more 
aceonunodation  from  the  credit  ha.ndler.  If,  however, 
these  multitudinous  demands  can  be  kept  back  for  a 
little,  it  is  possible  enough  that  the  present  upward  move- 
ment in  markets  may  continue.  There  is  no'  certainty  of 
it,  juis*  a  chanca 

In  one  direction  we  are  disposed  to  think  that  those  who 
see  good  profits  on  their  purchases  might  begin  to  take 
them,  and  that  is  in  the  Argentine  Railway  market  There 
has  been  a.  strong  upward  moivement  there  in  progress 
for  month.';,  and  to  a  considerable  extent  it  has 
been  warranted  by  the  facts,  but  several  of  the  stocks  are 
now  at  quite  full  prices,  and  the  wise  will  secure  somei 
of  the  gains  they  show  before  anything  untoward  happens. 


Argentina  is  progressing  in  many  ways,  and  will,  we  think, 
continue  to  progress,  but  the  capital  demands  of  these 
railways  are  also  bound  to  increase,  and,  now  and  then, 
we  shall  have  sets  back  fronii  bad  han'ests,  locusts,  or  low 
prices.  It  is  just  as  well,  therefore,  to  be  ahead  of 
events. 

We  thought  it  was  co'ming.  The  bossies  had  to  seize 
their  "  last  chance,"  or  go  under,  and  this  last  chance  they 
evidently  think  has  come  with  the  report  of  the  Transvaal 
Labour  Commission,  and  the'  more  or  less  immediate 
prospect  of  Chinese  immigration  to  work  the  mines.  It 
was  heralded  by  the  wonderful  ''  strike  "  of  the  Robinsoai 
Central  Deep,  noticed  last  week,  a  strikei,  as  the  Financial 
News,  in  an  article  full  of  unconscious  humoiir  points  out, 
quite  unusually  rich  for  that  goldfield.  So  the  boom 
was  started  in  the  middle  of  this  week,  and  went  merrily 
onward  during  almost  the  whole  of  three  days,  with  prices 
mounting  after  a  fashion  that  faintly  recalls  the  old  times 
when  we  all  more  or  less  went  mad  about  South  Africa  and 
its  gold.  As  yet  the  public  imagination  has  not  again 
caught  iire.  People  are  tooi  disgusted,  and  have  already 
too  many  losses  to  nurse,  but  human  nature  will  not  belie 
itseilf,  and  if  the  master  players,  the  mcneurs,  as  the  French 
would  ]Dut  it,  of  the  market  can  only  keep  the  ball  spinning 
for  a  few  days  or  weeks  longer,  the  crowd  will  be  sure 
to  rush  in,  and  prices  may  advance  in  the  good  old  style, 
all  the  more  rapidly,  perhaps,  because  there'  is  really  no 
reason  wh3r'they  should  go  up  a  penny.  Readers  of  this 
Review,  we  trust,  will  keep  their  heads  cool  and  look 
calmly  at  the  position,  ready  not  to  buy  but  to  sell  what- 
efvet  they  may  have  been  sitting  upon  during  the  years 
of  darkness,  when  prices  go  high  enough.  It  is  not  your 
profit  the  bosses  are  concerned  with,  but  their  o-wn. 

After  all,  even  this  Ro'binson  Central  Deep  is  not  such 
a  desperately  taking  proposition,  tO'  use  the  raining  slang. 
The  total  capital  of  the  company  is  nominally  ^500.000, 
of  which  ^400,000  has  been,  issued,  ;^3oo,ooo  of  it  to 
the  vendors  in  payment  for  the  small  property  handed 
over.  That,  altogether,  only  amounts  to  45  J^  claims, 
the  Financial  News  obligingly  tells  u9,  and  at  the  market 
price  of  ;^4  per  share  the  present  issued  capital  means 
^35,000  per  claimi,  of  which  ;£26,4oo  per  claim  is  bagged 
by  the  vendors.  Add  the  unissued  100,000  shares  at  the 
same  figure,  and  we  get  _^2, 000,000,  on  which  a  10  per 
cent,  dividend  would  require  _;^20o,ooo  net.  It  may  bc( 
that  the  company  will  produce  this,  or  more,  for  a  littlei 
rime — no  one  in  the  least  can  guess — but  it  cannot  do  so 
for  long,  because  its  "  life  "  must  be  short,  and  meanwhile 
it  is  urgently  in  need  of  money.  Its  creators  have  already 
had  toi  advance  _;^i  70.000  to  it,  merely  because  they  took 
such  a  lump  of  the  capital  to  begin  with  as  to  leave  the 
mine  in  a  starving  condition  for  working  capital.  On  the 
existing  capital  the  vendors'  share  represents  75  per  cent. 
of  all  future  earnings,  and  on  the  entire  capital  60  per 
cent.  There  is  nothing  in  this,  it  may  be  ob- 
served, fair  to  the  investor.  He  is  taken  ad- 
vantage of  at  the  start,  and  preparations  are  care- 
fully made  toi  bleed  the  mine  to  death  for  the  benefit  of 
the  promoters.  Why  should  any  sensible  man  risk  a 
farthing  in  an  enterprise  thus  handicapped  ?  Let  him  at 
least  wait  until  something  more  than  assays  of  bore-hole 
rubbish;  prove  that  the  mine  is  up  to  sample. 


The  Week's   Stock  Markets. 

The  play  in  the  Kaffir  Circus  absorbed  neariy  all  Stock 
Exchange  attention  during  the  past  week,  and  business  in 
ether  sections  was  at  a  very  low  ebb.  The  arrangement 
of  the  fortnightly  account  gave  dealers  some  little  occupa- 
tion, and  as  this  proceeded  with  encouraging  smoothness  a 
fairiy  cheerful  mood  prevailed.  Naturally  there  vvas  no 
sustained  upward  movement  such  as  that  witnessed  in  the 
South  African  market,  because:  the  outlook  for  such  things 
as  Home  Railway  ordinary  stocks  and  American  Railroad 
shares  makes  all  thinking  i>eople  pause  before  committing 
themselves  to  operations  for  the  rise,  but  prices  on  the 
whole  were  moderately  well  maintained  with  the  Argentine 
Railway  market  making  a  rather  successful  effort  to  emu- 
latei  the  boomlet  going  on  in  Kaffir  shares.  Money  for 
the  settlement  usually  cost  4J3  per  cent,  a  charge  which 
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caused  some  complaint,  inside  monej  dealers  averring  that 
it  was  often  impossible  ta  make  anv  ivroifit  on  the  rate 
exacted  by  bankers,  but  with  the  outside  market  once  more 
completely  controlled  by  the  Bank,  lenders  were  naturally 
disinclined  to  concede  anything  from  this  figure. 

After  expending  so  much  energy  during  the  previous 
week  in  frightening  "  bears."  the  "  bulls ''  of  Consols  were 
not  disposed  to  allow  the  hard-earned  gains  to  slip  from: 
their  grasp,  and  by  dint  of  much  effort  almost  wiped  out 
the  slight  relapse  that  followed  the  "  baora."  Prices  might 
have  gone  still  further  ahead,  but  unluckily  more  Japanese 
war  stories  got  afloat,  and  question's  fell  back,  only  to 
fractionally  recover  again  and  leave  off  J/;  higher  at 
88  13-16  to  88  15-16  for  both  money  and  the  account. 
This  commences  to-morrow,  and  "  bulls  "  are  fortunate  in 
having  a  sharp  difference  in  their  favour,  because 
monthly  loans  will  not  be  obtained  much  under  4^3 
per  cent.  Tr'anisivaal  scrip  fluctuated  between 
i^  and  2  3-16  discount,  leaving  of  at  the  top 
or  5-16  up.  but  Khaki  stock  was  unaltered.  Of 
other  British  Funds  Childers  2j4  percent,  and  Exchequer 
bonds  advanced  }{,  Bank  of  Ireland  stock  was  put  up 
6%,  and  Bank  of  England  stock  lost  an  early  improve- 
ment of  I.  Home  County  and  Corporation  stocks  continue 
hea.vy,  and  nearly  all  the  movements  are  adverse.  Edin"- 
burgh  3  per  cent,  gave  way  as  much  as  3,  Leicester  ^^yi 
per  cent.  lost  2%,  Reading  ^%  per  cent,  dropped  2,  and 
West  Bromiiwich,  Manchester,  Liverpool  and  Wolver- 
hampton 3  per  cent,  all  lost  i.  Croydon  3  per  cent,  de- 
clined %,  while  Bristol  3J2  per  cent,  exceptionally  re- 
covered I.  NO'  less  than  nine  municipalities  are  now 
endeavouring  to  borrow  money  privately  for  varying 
I>eriods.  No  wonder  the  market  is  weak.  There  was  said 
to  be  "  good  buying  "  of  Colonial  stockji.  but  no  one  was 
able  to  trace  it,  although  Cape,  New  South  Wales  and 
Trinidad  3  per  cent.,  Queensland  and  Cape  3^^  per  cent. 
and  Quebec  4  per  cent.  1934  did  finish  i  better.  Victoria 
^%  per  cent,  managed  tO'  put  on  j4,  but  on  the  other  hand 
New  South  Wales  and  South  Australia  3^  per  cent,  each 
lost  I. 


-)Y,  Chilians  i  toi  2,  and  Brazilian  Western. of  Minas  J^, 


Highest  and 
Lowest 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 

Price 

this  Year. 

last  week 

this  week. 

931      861 

Consols  (2 J  p.c.  Money)  ... 

885 

88| 

93  li    86| 

88J 

Do.      Account  (Dec.  1) 

88| 

88| 

94i    m 

88 

2i  p.c.  Stock  red.  1905    ... 

88i 

8S| 

100       98J 

— 

Excheqr.Bonds,3p.c.,  1905 

98I 

98J 

loi        96J 

97l 

Local  Loans  (3)     

98 

98 

98i      95 

National  War  Loan  (2|  p.c.) 

97l 

97f 

981      95, 

97i 

Do.     Account  (Dec.  i) 

97f 

97f 

85I      81 

66| 

Transvaal  Loan  (3  p.c.)   ... 

2 ,%  dis 

i|  dis 

33ii    311 

— 

Bk.  of  England  Stk.  ( 10  p.c.) 

317I 

3174 

io8i    103 

i04ff 

India3ip.c.  Stck.  red.  1931 

1 04  J 

•044 

Joo*      94J 
86|      79i 

96i 

Do.      3  p.c  Stk.  red.  1948 

97i 

97i 

80 

Do.  2i  p.c.  Stk.  red.  1926 

8oi 

8oi 

65I 

66J      65 

652 

Do.   3.^  p.c.  Rupee  Paper 

65I 

Business  between  bourses  in  Foreign  Government  securi- 
ties was  much  restricted  by  the  interruption  tO'  telegraphic 
communication  caused  by  Monday's  storm,  but  Paris  was 
cheerful  and  prices  were  often  inclined  to  mount  a  little. 
Some  profit  taking  brought  about  a  slight  dip  at  the  start, 
but  this  accomplished,  quotations  gradually  improved  and 
German  3  per  cent.,  Portuguese,  Spanish  "  sealed  "  bonds, 
Italians  and  Hungarians  were  either  steady  or  a  fraction 
better.  Argentine  stocks  continue  to  be  bought,  although 
with  less  persistence,  and  a  good  deal  of  attention  was 
given  to  the  Port  of  Buenos  Ayres,  Northerni  Central  Rail- 
way and  35^  percent,  loans,  which  gained  i  to  i  J^.  Other 
issue.'*  olso  showed  improvement  and  Brazilians,  Meixicans 
and  Uruguays  followed  the  lead.  Japanese  stocks  were 
rather  uncertain  owing  to  the  war  scare,  and  closed  J^  to  i 
easier,  but  Chinese  were  steady  with  the  Railway  loan  2 
up.  At  the  settlement  on  Tuesday  rates  were  light  as 
usual,  Spanish  being  continued  at  2  to  4  per  cent.  Italians 
"even,"  Portuguese  at  4%  per  cent,  and  leading  South 
Americans  at  the  last-named  rate.  No  sensational  move- 
ments occurred  during  the  fortnight,  most  European  stock.'s 
being  fractionally  higher,  while  Argentines  were  up  }^  to 


Honduras 

advanced  i  ^  and  nothing  f ejl  appreciably. 

Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS.   ' 

Price 

Price 

this  Year. 

last  week. 

this  week. 

I02h 

97^ 

100} 

Argentine  5  p.c.  1886  ...... 

1004 

lOI 

92! 

834 

92i 

Do.      5  p.c.  N.    Cent. 

.  ■  -■-...'    ,1 

Railway 

914 

93^.;. 

'°3i 

99| 

874 

I02g 

Do.       6  p.c.     Funding 

1 02  J 

I02| 

94l 

934 

Do.       B.    A.     Water 

5  PC 

934 

94 

78f 

704 

791 

Do.      4    p.c.     Rescis- 

sion 

794 

79 

751 

704 

77* 

Do.      4  p.c.  1897 

764 

77 

75: 

7of 

77ff 

Do.       4  p.c.  1899 

764 

77^ 

92: 

844 

92i 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

914 

924 

794 

74« 

76- 

Brazil  4  p.c.  1889 

764 

77 

90 

84S 

86 

Do.    Western    of    Minas 

Rail  5  p.c 

864 

874 

«03 

991 

I02i 

Do.     5  p.c.  Funding      ... 

I02i 

I02i 

77i 

72 

76S 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

764 

77 

964 

85 

934 

Bulgarian    6     p.c.    Bonds 

1892         

94 

94 

87^ 

79 

824 

Chilian  4I  p.c.  1885 

83 

ol* 

88 

81 

83i 

Do.     4!  p.c.  1886 

84 

86 

88 

79 

804 

Do.      4I  p.c.  1895 

81 

81 

96J 

90 

924 

Do.      5    p.c.  1896 

2^ 

93 

93 

87. 

88| 

Chinese  7  p.c.  1894,  Silver 

89 

89 

io6i 

I02j 

104 

Do.      6  p.c.  1895,  Gold 

104 

104 

103 

99 

99j 

Do.      5  p.c.  1896,  Gold 

99, 

994 

94i 

904 

9'f 

Do.     44  p.c.  1898,  Gold 

914 

9>4 

98: 

92i 

93J 

Do.      5  p.c.    Imp.    Rail. 

924 

94i 

25i 

iH 

19 

Costa  Rica  A 

«9 

20 

22 

i6i 

i6| 

Do.      B 

16J 

17 

32* 

17 

20 

Columbian  External 

20 

20 

109  .'s 

"oji 

104I 

Egypt  Unified  4  p.c. 

1044 

104 

1035 

ioo| 

100 

Do.    34  p.c.  pref. 

100 

100 

io6i 

I02f 

1044 

Do.   4I  p.c.  State  Dotliain 

105 

"iK 

92 

88i 

m 

German  3  p.c 

894 

894 

43 

40 

4'i 

Greek,  1884           

42 

42 

45 

42S 

444 

Do.     Monopoly  Loan    ... 

444 

444 

33 

31 

321 

Do.     4  p.c.  Rentes 

32 

33 

43 

404 

Do.     Funding     

42 

43 

io3i 

98 

looj 

Hungarian  4  p.c.  1881     ... 

100 

100 

103J 

100 

103 

Italian  5  p.c.          

io3i 

103I 

io5i 

94 

95 

Japan  5  p.c 

^K 

944 

lOlf 

90 

92 

Do.     New           

924 

914 

894 

79 

82 

Do.   4  p.c.  sterling 

82i 

814 

'03i 

99i 

1014 

Mexican  5  p.c.  1899 

1014 

102 

654 
103* 

6.1 

64 

Portuguese  3  p.c.  New    ... 

64 

644 

984 

looi 

Russian  4  p.c.  1889 

100 

100 

82I 
91I 

66J 

76 

Servian  4  p.c 

73 

73, 

85I 

89} 

Spanish  4  p.c.  (Sealed)    ... 

89i 

89i 

103 

99 

looi 

Turks  3^  p.c.  Tribute 

lOO-J 

ico| 

I04f 

lOli 

I02I 

Do.     4  p.c.  Defence 

I02i 

'S?* 

87i 

86} 

864 

Do.     4  p.c.  Unified 

87 

86} 

634 

54 

59 

Uruguay  3 J  p.c 

S9, 

1^ 

834 

74i 

794 

Do.        5  p.c 

794 

80 

384 

28 

294 

Venezuelan,  1881 

29 

30 

Prices  for  Home  Railway  ordinary  stocks  moved  up  in 
the  beginning  of  the  week  on  "  bear  "  repurchasas  before 
the  carry  over,  and  continued  to  improve  slowly  throughout 
The  Lancashire  and  Yorkshire  announcement  if  a  new 
issue  of  _;£t, 848,000  4  per  cent  preference  .stock  which 
was  posted  up  in  the  House  on  Tuesday  had  very  little 
influence  on  the  market  generally,  as  it  had  been  antici- 
pated, and  the  only  effect  was  tO'  knock  the  price  down  i, 
half  of  which  was  recovered  on  Thursday.  This  stock  is 
offered  pro  rata  to  existing  stockholders  at  10  per  cent, 
premium  and  the  amount  .is  not  payable  until  next  year, 
half  being  due  on  January  5  and  the  remainder  on  July  I. 
It  is  estimated  that  the  allotments  give  ;^io  of  the  new 
creation  for  every  ;!^ioo  ordinary  stock  held,  and  the 
raai'ket,  after  starting  it  at  a  premium;  of  %•  carried  the 
quotation  up  another  %.  Particulars  of  the  renewed 
attempt  by  the  South-Eastem  Company  to  place  the 
balance  of  the  new  stock  offered  last  year  were  common 
knowledge  in  the  House  as  early  as  Monday,  but  the  parti- 
culars were  only  sent  out  oflScially  on  Wednesday.  It  will 
be  remembered  that  a  year  ago  the  company  offered  to-  its 
shareholders  ^1,000.000  of  ordinary  stock,  masquerading 
as  preference,  convertible  in  February  1908,  but  that  only 
_;^i  00,000  was  taken  up,  and  it  is  the  other  ^^900, 000  which 
is  now  issued  at  par  as  a  4  per  cent  preference  stock,  with 
the  perpetual  option  to  convert  into  ordinary  stock  at  par 
in  the  first  half  of  any  year.     The  publication  of  these  de- 
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tails  did  not  affect  the  ordinary  stocks  of  the  company  in 
the  slightest,  and  the  early  advances  caused  by  "  bear  " 
covering  on  the  first  intimation  were  maintained  to  the  end, 
the  ordinary  closing  3,  the  preferred  2,  and  the  deferred 
1/4  higher.  North-Western,  however,  suffered  in  conse- 
quence of  a  belief  that  it  will  be  the  next  applicant  for 
funds,  its  capital  account  at  the  date  of  the  last  accounts 
being  overdrawn  by  _;£2, 500,000,  and  as  it  was  also  de- 
pressed by  the  poor  traffic  return  the  final  price  showed  a 
loss  of  2  on  the  week.  Brighton  ordinary  and  deferred 
advanced  2  and  i.  Great  Eastern  rose  %,  Great  Central 
deferred  %,  and  Great  Northem  deferred  %.  Scotch  stocks 
met  with  some  support,  Caledonian  ordinary  improv- 
ing I  and  the  deferred  ^,  and  North  British  ordinary 
putting  on  J4,  but  the  chief  interest  in  this  section  really 
lay  in  underground  lines.  District  was  sent  bounding  up 
2  J4  arid  Metropolitan  i  J4  on  buying  in  anticipation  of  the 
electrification  of  the  lines,  while  Central  London  deferred 
receded  3  from  the  same  cause,  aa  it  was  feared  it  will  be 
injured  by  the  rivalry  of  the  other  twO'  under  their  new 
conditions^  Privileged  stocks  were,  of  course,  more 
directly  affected  by  the  new  issues,  and  a  number  were 
marked  down  more  or  less  severely. 


Highest  and 

Last 

HOME  RAILWAYS. 

Closing 

Closing 

Carrying 

(Dividends  paid  for  last  com- 

Price 

Price 

tliis  Year. 

pleted  year  are  given  in 

last  week. 

this  week. 

parentheses.) 

144         122 

127 

Brighton  Ordy.  (5I  p.c.)  ... 

1251 

I27i 

>57:      H9 

149 

Do.      Pref.  (6  p.c.) 

149 

149 

136      102 

io7i 

Do.      Def.  (4f  p.c.)     ... 

106J 

J075 

119       lOI 

102 

Caledonian  Ordy.  (4  p.c.)... 

102 

103 

82i      7Si 

75 

Do.         Pref.  (3  p.c.)  ... 

74l 

28 

93 

97I 

39V6    27^ 

2§i 

Do.         Def.  (I  p.c.)   ... 

28 

ii2i      94 

93 

Central  London  (4  p.c.)   ... 

94^ 

116        99I 

183      13I 
8oi      5° 

98 

Do.           Def.  (4  p.c.) 

ioo| 

>4| 
505 

'3J 
5« 

>4i 

51i 

City  &  South  London  (sjp.c.) 

73       S6| 

34i      23| 
18J      12J 

56^ 
2Si 

if 

57J 

56* 

>3i 
8SJ 

26^ 

Do           Def.  

14 

99i      84t 

Great  Eastern  (3 J  p.c.)    ... 

86 

105|      98 

99J 

Gt.Nrthn.Pref.Ordy.  (4  p.c.) 

100 

100 

491      36J 

3S5 

Do.      Def  (f)     

38 

38i 

145I     133J 

i34!i 

Great  Western  (5|  p.c.)  ... 

'35, 

J  344 

52        424 
46i      40} 
ii4      99i 

42I 

42i 

42 

Hull  and  Barnsley  (J  p.c.) 

42 

42 

99i 

Lane,  and  Yorks.  (3|  p.c.) 

100 

99 

945      79 

85i 

Metropolitan  (2§  p.c.)  

85^ 

87 

43H    29J 

31 

Metropolitan  District   

31 

15* 

733      674 

67i 

Midland  Pref  (2^  p.c.) 

68 

68 

74t      64 

Hi 

Do.       Def.  (2f  p.c.)  

65 

65 

80:       75i 

77 

North  British  Pref.  (3  p.c.) 

77. 

771 
42 

49        4'3 

42i 

Do.          Def  (l|  p.c.) 

4>} 

I5>l     «39 

140 

North-Eastern  M  p.c.)   ... 
North-Western  (6  p.c.)    . . . 

140 

140 

96J      8i| 

IClJ 

152 

'5° 

§4 

South-Eastern  Ord.  (2  p.c.) 

814 

Uh 

?33      "9 
64i      47 

119 

49i 

Do           Pref. 

IIQ 

121 

Do.          Def.  

475 

49 

>76      1535 

154 

Sth.-Western  Ord.    (6  p.c.) 

1 531 

1533 

112      106 

105 

Do.          Pref.  (4  p.c.) 

106 

>05 

68        50 

50J 

Do.          Def.  (2)  

52 

S> 

Contangos  were  if  anything  slightly  heavier  than  at  the 
last  settlement,  and  in  a  few  instances  were  decidedly  stiff, 
rising  to  8  and  even  10  per  cent,  on  South-Eastem  deferred 
and  6  to  7  per  cent,  on  No'rth-Eastem  and  Midland  de- 
ferred. The  hopes  of  public  support  with  which  the 
account  began  were  very  speedily  shattered,  and  through- 
out the  whole  fortnight  business  has  been  dragging  and 
listless.  Fears  of  coming  new  issues  were  freely  bandied 
about,  and  helped  to  increase  the  disinclination  to  deal. 
These  have  so  far  been  justified  by  the  announcements  of 
the  Lancashire  and  Yorkshire  and  the  South-Eastem  Com- 
panies, particulars  of  which  are  given  above,  and  al- 
though they  were  favourably  enough  received,  the  belief 
that  other  companies  roust  follow  is  still  acting  as  a  drag 
and  effectually  preventing  any  real  revival  of  business. 
Movements  of  jQi  or  more  during  the  fortnight  about 
balanced,  improvements  of  2  each  in  Brighton  ordinary  and 
deferred  and  Metropolitan,  1%  and  i  in  South-Eastem 
deferred  and  ordinary,  i  %  and  i  %  in  Great  Northem  de- 
ferred and  "  A  "  stocks,  i  J^  in  Great  Central  preferred  and 
I  in  Taff  Vale  being  Oiffset  by  losses  of  5K  in  Fumess, 
3  in  South-Western  ordinary,  2%  in  North- Westem,  1% 
and  1  in  South-Western  preferred  and  deferred,  2  and  i 


in  Central  London  ordinary  and  deferred,  and  i  in  Great 
Western,  Lancashire  and  Yorkshire  and  Caledonian 
ordinary. 

New  York  does  not  appear  to  have  yet  reached  the  end 
of  her  monetary  troubles,  and  loan  rates  there  have  on 
occasion  toucheid  as  much  aa  9  per  cent.  This,  and  the 
less  satisfactory  Bank's  return,  caused  a  considerable 
amount  of  realisation,  principally  of  Steel  Company's  and 
other  industrial  securities,  but  the  first  named  being  well 
supported,  both  directly  and  through  markets  on  this 
side,  did  not  suffer  so  much  as  might  have  been  expected. 
'I  he  selling  of  Railway  stocks  was  masked  as  much  as 
iwssible  by  ostentatious  buying  of  Southern  Pacific  and 
Louisville,  but  it  was  clearly  manipulation  throughout. 
A  slight  advance  was  recorded  here  on  Monday  morning, 
but,  trifling  though  it  was,  it  attracted  sellers  in  Wall 
Street,  and  the  resulting  offers  of  stock  speedily  wiped  out 
the  improvemeot.  Tuesday  and  Wednesday  told  very 
much  the  same  stor)',  except  that  on  the  latter  day  Wall 
Street  felt  the  shadow  of  the  forthcorning  Thanksgiving 
Day  holiday,  and  remained  in  a  sluggish,  almost  stagnant, 
condition.  Hopes  are  entertained  of  an  early  release  from 
the  monetary  stringency,  as  currency  is  reported  to  be 
coming  back  from  the  interior,  and  some  relief  is  also 
expected  from  the  Panama  Canal  deal.  Louisville  and 
Southern  Pacific  rose  2,  as  a  result  of  the  tactics  adopted. 
Southern  issueS'  gained  i^  and  2,  Union  Pacific  common 
->^,  and  Chesapeake  }4<  but  other  movements  were  small, 
and  mostly  adverse.  Changes  during  the  accotmt  were 
for  the  most  part  favourable.  Southern  Pacific  being  con- 
spicuous with  an  improvement  of  4^.  Louisville  put  on 
3,  Union  Pacific  common  were  2%  higher,  Wabash  pre- 
ferred and  income  debentures  2^4,  Denver  cornmon  and 
Southern  freference  1%,  and  Baltimore  ordinary  and 
Union  Pacific  preferred  1  up.  Pennsylvania,  however, 
lost  3,  as  the  result  of  persistent  bear  attacks.  Norfolk 
preference  fell  2,  Reading  ordinary  and  second  prefer- 
ence 1%  and  2,  and  Illinods  Central  1%.  Money  in 
this  market  was  not  much  more  usable,  and,  as  a  general 
thing,  cost  from  4  to  4^  per  cent,  and  occasionally  5  per 
cent. 


^^^^pI'A'^a/avS  "-^^  Closing  i  Closing 

RAILWAYS.  I     Price''  1     Price 

(Last  dividends  paid  are  given  last  ^eek.  this  week, 
in  parentheses).  |  | 


Highest  and 

Last 

I-owest 

Carrying 

this  Year. 

over  Price 

92+ 

io6| 
io6i 
98 

§5 

"87} 
43i 
93^ 
43,^ 
75^ 
64I 
"54J 
«34ll 
3of 
158 
78i 
93i 
36 
8o| 
355 
45* 
4oi 

69f 
371 
97-1? 
107 1% 
97f 
3211 
55i 
85* 
42| 
07J 
'4l 

22| 

o6| 

03J 

55i 
III 


56J 

68 

m 

93 

^^i 

79 

87* 

90, 

28^ 

3I4 

'37i 

«43i 

18J 

67J 

69I 

2-ii 

281 

64* 

69 

44i 

So| 

no* 

1335 

9^ 

io6i 

I6-A 

17? 

n6J 

1214 

5SJ 

58i 

88 

88 

19I 

2>i 

59* 

59 

2ii 

21 

36I 

39 

29J 

30 

.39J 

47f 

•7S 

'9i 

731^ 

78 

69^« 

76 

86^ 

89 

18 

20 

.30 

361 

5.5* 

591 

I20|^ 

i23i 

103s 

— 

110 

Ill 

«,3li- 

16J 

994 

102 

I07i 
94 

IIO; 

97: 

42 

471 

107 

107 

Atchison  Shares  (4) 

Do.         Pref  (5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesaoeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2I) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref  (5)  ... 
Do.  3rd  Pref  (1) ... 
Do.         Deb.  (4  p.c)  ... 


68  xd 
93 
78I 
91 
3>J 
>435 

20i 

691 

28i 

69 

51 
134 
105 

18 
122 

S8| 
S8i 

21* 

59* 

2li 

39 

30 

45} 

i9i 

78 

75 

89 

20  J 

.36* 
60 

123 
105 
III 
16J 
102 

IIO^ 

97* 
46i 
107 


67i 

93 

78I 

91 

32 
143 

21 

70 

28 

68* 

51 
134 
107* 

i7i 
121* 

58* 
87* 
21* 

20J 

39 
30 
47i 

20§ 

So 

75J 
89 

20| 
36* 

59 

122^ 

105 
111 

16 
102 
III 

98 

46* 
'07i 


Grand  Trank  stocks  met  with  a  fair  amount  of  pro- 
vincial  support  during  the  early  part  of  the  week,  but 
fell  back  a  little  cm  the  traffic  retum>.  They,  however, 
quickly   recovered    on   anticii>ations  of    a  good    monthly 
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statement,  and  finished  with  improvements  of  %  for  the 
first  and  second  preference.  Canadian  Pacific  shares  were 
also  affected  by  poor  traffic  figures,  which  came  rather  as 
a  surprise,  and  being  largely  under  Wall  Street  influences 
closed  without  recovery,  sihowing  a  loss  of  %.  Making 
up  prices  showed  no  change  in  these  shares,  but  Grand 
Trunk  stocks  were  substantially  higher,  the  ordinary  being 
ij^  up  and  the  first  preference  i  J^,  the  seconds  ij^, 
and  the  thirds  2^  better.  Carrying  over  rates  on  the 
last  named  were  not  excessive  at  4j4  io  5%  jjer  cent. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentliesis.) 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


1 08 
io6i 

1145 
70 

140 

105 

102 

93 

89i 

68J 

163 

J32f 

69i 

79 

83 

40* 
an 
4^ 
9i 
*03 
65I 
4iV 
5? 
&9k 
io9i 
106 

79 

32 

43J- 

8 

Hi 


tii 


96 

105 

90 

97 

lo.si 

109 

3« 

44 

1285 

129 

122J 

125 

54 

103.} 

90* 

98 

72 

88 

71? 

88 

30 

76 

I5°S 

154, 

101 

io4s 

118 

'27i 

.57 

63J 

02 

75-1 

71* 

77 

31  i. 

36J 

>* 

■I 

3i 

8J 

— 

98* 

— 

43 

65 

2^ 

— 

4li 

4j 

85i 

86 

107 

— 

lOI 

— 

>sS 

>5i 

6c  j^ 

65* 

22J 

24 

3°i 

— 

Si 

78 

I3I 

Hi 

161 

>f'3j 

10 

~ 

Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  RosarioOrd.  (2j) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)   

Do.         Pref.  (Si)  

Do.         Deb.  (4i)  

East  Argentine  (if) 

Interoceanic  of  ^lexico  Pref. 
Leopoldina  (3 J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2,^)    

Do.   2nd  Pref. 

Mexican  Southern  (2 J) 

Nitrate  Old.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4^) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


104 

97 
109 

44 
129 

125 
100 
98 

88 

87 

75 
•54 
105 
129 

64 

76 

78 

36^ 
ij 
3J 
9i 

99 

65 
3i 
4i 

86.i 
108 
102 

1 51 

65J 

24 

37 
7h 

•5 

164 

lOj 


107 

lOI 

III 

47 
>3i 
126 
104 

98 

91 

89 

79 
'54 
i04i 
129 

66 

80  xd 

78 
37 

•f 

3i 

9'i 
99 
67 

3i 

4J 
86.i 
108' 
103 
>5J 
65i 
24 
38 
7i 

IS 
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Argentina  Railway  stocks  are  still  very  attractive  to 
the  speculator,  and  his  zeal  was  intensified  by  another 
batch  of  excellent  traffic  returns.  Rosario  and  Pacific 
ordinary  issues  s:till  hold  the  leading  place  in  his  affections, 
and  as  the  result  of  a  large  volums  of  business  Pacific 
rose  4,  carrying  the  second  preference  up  3,  and 
Rosario  ordinary  and  deferred  gained  2  and  4.  Argentina 
Great  Western,  altho-ugh  less  active,  improved  4,  Argen- 
tine North-Eastern  debenture  stocks  4^,  Cordoba  and 
Rosario  preference  and  first  debenture  stocks  advanced  2, 
and  the  6  per  cent,  debenture  stock  7,  and  Buenos  A)Tes 
Great  Southern  ordinary  and  preference,  Bahia  Blanca, 
and  North-Westem  issues,  Cordoba  Central  preference, 
and  Entie  Riois  stocks  were  from*  i  to  3  higher.  Villa 
Maria  preference  shares  were  marked  up  4,  and  the  second 
debenture  stock  5.  Other  South  American  lines  were  for 
the  most  p/art  left  alone,  and  the  only  moiveroents  worth 
recording  were  advances  of  3  and  6  respectively  in  Anto- 
fagasta  ordinary  and  deferred  stocks.  Carrying  over  rates 
ruled  roojnd  about  6  per  cent,  but  the  demand  for  ac- 
commodation was  small.  As  the  result  of  the  gamble, 
making  up  piices  show  gains  of  8  in  Pacific  ordinary  and 
2  %  and  6  in  Buenos  Ayres  and  Rosario  ordinary  and  de- 
ferred. Entre  Rios  issues  alsoi put  0112%  and  6 % ,  Cordoba 
Central  firsi-  preference  and  income  bonds  advanced  ^%, 
Cordoba  and  Rosario  second  debentures  4^/i,  and  Argentine 
North-Ea.stem  debentures  and  East  Argentine  rose  2. 
Buenos  Ayres  and  Pacific  first  preference,  however,  was 
2  lo'.ver.  Central  Uruguay  of  Monte  Video  advanced  2j4, 
and  San  Paulo  ordinary  fell  5>4  during  the  fortnight. 

Here  and  there  a  little  more  activity  wa.s  disi>layed  in 
the  Miscellaneous  Market,  but  the  great  bulk  of  securities 
still  failed  to  attract  attention,  and  incidents  of  importance 
were  few.  A  siensational  drop  of  30  occurred  in  New 
River  stock   on  the  arbitrators'  decision  that  the  company 
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cooild  not  pay  unlimited  dividends,  as  asserted.  The 
effect!  of  this  decision  is  said  toi  reduce  the  company's 
claim  by  over  ;^5,ooo,ocx).  Later  on  two  other  matters 
wera  decided  against  the  company,  the  court  concluding 
that  the  Water  Board  was  bound  to  take  over  only  thirteeni 
out  of  fifty-four  of  the  surplus  land  properties,  and  that 
no  cl^m  could  be  entertained  in  respect  of  the  seats 
held  on  the  board  by  holders  of  Adventurers'  shares.  Ap- 
peals will  be  made  to  the  House  of  Lords.  Amongst 
o*he!r  Waterworks  stocks,  Kent  fell  5,  Grand  Junction 
"C"  ij4,  Southern  and  Vauxhall  preference  55-2,  New 
Riveir  "  C  "  and  "  D  "  debentures  2  each.  West  Middlesex 
3  per  cent,  debentures  2,  Lambeth  debentures  15-2,  and 
South  and  Vauxhall  "  B "  debentures  i.  London  and 
India  Docks  deferred  was  moderately  purchased,  and  rose 
3,  while  Shipping  things  were  steady  without  particular 
movement.  Oil  securities  continue  firmi,  and  several 
leading  shares  added  fractions.  Nothing  much  happened 
in  the  Textile  di-\asion,  but  a  few  shares  were  bought, 
and  prices  when  they  moved  were  inclined  to  advance. 
There  wan  rather  more  excitement  in  James  Nelson  shares, 
and  at  one  time  they  touched  i}i,  only  to  slip  off  again 
to  I  1-16.  River  Plate  Meats  Avere  hoisted  to  iji,  but 
tumbled  back  rapidly,  and  close  about  half-a-crown  better. 
Other  Meat  and  Catering  issues  held  their  prices,  but 
Sweetmjeats  were  dull  on  another  traffic  decrease.  As 
usual  when  matters  are  in  a  bad  state,  there  is  consider- 
able delay  in  the  issue  of  the  annual  report-  Hudson's 
Bays  improved  I'j/i,  and  Gaslights  came  into  request, 
putting  on  2.  South  Metropolitans  moved  up  to  120^2,  a 
risie  of  i.  Breweries  were  very  idle,  and  no  impcrtant 
alteration  took  place.  The  market  was  pleased  with  the 
Peruvian  Corporation  results  for  the  past  year,  ?4'  per 
cent,  on  the  preference  stock  with  ;^7o,ooo  to  reserve 
being  considered  eminently  satisfactory.  United  States  Steel 
were  liftetl  a  little  at  first,  but  soon  fell  back  on  a  revival 
of  rumours  that  the  coimmon  stock  dividend  will  be 
passed,  and  the  preferred  dividend  reduced.  Rates  were 
much!  as  usual  at  the  settlement  on  Tuesday,  and  matters 
were  easily  adjusted. 


It  is  really  too  shocking  that  bosses  have  been  trying 
to(-day  to  unload  up<in  the  market,  and  Kaffirs  have  ac- 
cordingly l>een  dull.  This  will  ne\-er  do.  Unless  these 
people  are  prejjared  to  keep  the  balloon  rising  there  will 
be  no  pul>lic,  and  the  whole  thing  will  fizzle  out.  The 
Stock  Exchange  is  not  going  to  allow  itself  to  be  caught 
if  it  can  possibly  do  otherwise.  Can  it  be  that  these 
great  bosses  are  really  hard  up  and  unable  to  keep  the 
play  going  hot  and  strong  for  more  than  a  day  or  two? 
We  shall  see.  Consols  were  again  good  to-day,  and  other 
marketsi  steady,  with  a  considerable  investment  busines-s 
going  on,  partly  in  what  some  people  call  '■'  cheap " 
Colonials. 


MINING     NOTES     AND     NEWS. 


This  cheerful  looking  week  began  with  the  carry-over,  and  as  on 
the  preceding  Saturday,  prices  had  been  pushed  irp  with  consider- 
able gusto,  and  the  word  "boom"  was  whispered  throughout  the 
market,  members  addressed  themselves  to  the  opening  task  of  the 
week  with  more  cheerfulness  and  hope  than  they  have  displayed 
for  many  a  month  past.  Thanks  to  the  timely  summary  report 
of  the  Transvaal  Labour  Commission,  readily  seized  upon  as  a 
splendid  excuse  for  hoisting  quotations,  the  making  up  list  had  a 
respectable  appearance,  and  did  not  strike  the  dsmay  in  the  hearts  of 
the  punters  preceding  lists  have  done.  For  there  was  quite  a 
pleasing  array  of  rises,  Montrose  Diamonds  leading  off  with  a  gain 
of  3^,  for  what  reason  it  would  puzzle  an  ordinary  man  to  say. 
A  long  way  behind  this  strange-bnking  movement  came  Robinson 
Ceiitral  Deeps,  the  mine  that  has  lately  distinguished  itself  by  ex- 
hibiting a  rich  reef,  so  rich,  in  fact,  as  to  be  phenomenal  on  the 
Rand,  and,  at  the  same  time,  to  create  doubts  whether  the  rich- 
ness will  endure  crushing.  These  shares  moved  up  to  the  extent 
of  I  1-16,  whilst  Gold  Fields — thanks  to  Lord  Harris's  speech — 
put  on  £1,  Northern  Coppers  a'J  much,  Simmer  and  Jack  West 
15-16,  Knight's  13-16,  and  East  Rand  Mining  Estates,  Gelden- 
huis  Deep,  H.  E.  Proprietary,  Henry  Nourse,  Rand  Mines,  Rose 
Deep  and  Wemmer  ^,  Apex  rose  54,  East  Rand  Pruprietary,  Glen 
Deep,  Modderfontein,  and  South  African  Gold  Trust  each  9-16, 
Crown  Reef,  Crown  Deep,  Jupiter,  Robinson,  Robinson  Deep, 
Welgedacht  and  Geduld  J4,  and  Citv  and  Suburban,  De 
Beers  deferred,  New  Goch,  Knight  Central,  Village  Main  Reef, 
Steyn  Estate  and  one  or  two  others,  ^,  with  lesser  gains  in  the 
remainder  of  the  Kaffir  list,  losses  being  few.  The  Westralian 
group,    in   spite  of    the   loud-advertised    activity    in   this    market. 


exhibited  scarcely  any  movement  of  importance,  except  an  ad- 
vance of  9-i6  in  Kalgurlis.  Amongst  West  Africans  Ashanti 
Goldiields  put  on  as  much  Sis  1%,  and  there  were  gains  of  '^  in 
Ankobra,  and  smaller  ones  in  several  others.  Elsewheie  there  were 
no  movements  of  any  importance,  wilh  the  exception  of  a  rise  of 
£1    in  Tintos. 

There  was  little  or  no  change  in  rates  in  the  majority  of  the 
sections,  save  that  they  were  a  little  stiffer  on  the  principal  Kaffir 
counters.  Such  things  as  East  Rand,  Modderfontein  and  Rand 
Mines  were  lent  on  at  5  to  6  per  cent.,  whilst  Barnalo  Con.sols  and 
Johnny's  Consolidated  were  taken  in  at  6  to  7  per  cent.  On  Gold 
Fields  and  South  African  Gold  Trusts  the  charge  was  4%  to  5J4 
per  cent.  The  general  contango  was  6  to  7  per  cent.,  but  the 
De  Beers  rate  was  4%  to  5;^  per  cent.,  a  trifle  higher  than  last 
time.  On  West  Africans  and  Egyptians  the  general  rate  was  6  to  8 
per  cent.,  and  7  to  9  per  cent,  on  West  Australians. 

At  last  the  Labour  Commission  has  issued  its  rejiort,  and  we  are 
all  rejoicing.  For  has  it  not  put  an  end  to  the  suspense  that  was 
fast  making  us  look  aged  before  our  fortunes  were  made?  The 
Commissioners  have  given  it  as  their  conviction  that  South  Africa 
alone  cannot  supply  the  labour  needs  of  that  vast  country,  accord- 
ingly it  must  get  labour  from  somewhere,  or — perish.  A  shortage 
of  241,000  labourers,  the  industries  principally  suffering  from  the 
deficiency  being  the  mining  and  the  agricultural,  must  be  cured. 
New  railways  also  demand  labourers,  only  3,000  being  now  at 
work,  whereas  40,000  are  required.  No  remedies  are  suggested, 
that  being  beyond  the  province  of  the  Commission,  but  they  are 
sufficiently  implied.  We  are  letting  out  no  secrets  when  we  say 
search  will  be  made  in  China  for  the  men  wanted.  The  "  Legisla- 
tive Council "  will  advise  that  effort  as  ordered.  There  is  nothing 
for  it  but  Chinese.  That  now  assured,  what  remains  to  be  seen 
is  whether  Chinese  will  end  our  woes.  But,  we  don't  care,  pro- 
vided the  rumour  of  their  coming  gives  us  and  the  bosses  the 
chance     to  do   a   little  dumping. 

Accordingly  the  Kaffir  market  has  been  unusually  buoyant,  prices 
being  hoisted  upwards  with  remarkable  alacrity,  accompanied  all 
day  long  with  a  shouting  and  a  yelling  of  the  good  old  sort.  After 
official  hours,  too,  crowds  of  excited  men  have  congregated  in 
Throgmorton  Street,  compelling  the  police  at  times  to  divert 
vehicular  traffic.  "  Bears "  have  been  scared,  and  their  covering 
has  greatly  helped  the  professionals'  efforts  to  hft  quotations,  but, 
as  yet,  there  is  little  or  no  evidence  of  public  buying.  Some  are 
selling. 

The  absence  of  outsiders  has  been  responsible  for  the  irregularity 
of  movements,  for  pices  have  not  been  on  the  ascent  day  by  day. 
They  have  moved  up  only  to  slip  back,  but  remain  on  a  h'gher 
level  than  last  week's.  That  meeting  of  the  Transvaal  Legislative 
Council,  which  was  to  have  been  held  at  the  end  of  the  present 
month,  has  now  been  postponed  to  December  7,  and  the  opinion  is 
gaining  ground  that  an  Ordinance  wi  1  not  be  passed,  permitting 
the  importation  of  Chinese,  until  February  next.  Rumours  have 
stated  that  contracts  have  already  been  filled  with  the  Chinese,  but 
these  have  been  denied  in  several  quarters,  so  it  is  impossible  to 
say  where  truth  lies  in  the  conflicting  reports  flying  about.  We 
rather  think  though  that  batches  of  them  are  ready  and  not 
far  off. 

Prices  are  not  allowed  to  slip  back  in  the  Westralian  section, 
despite  the  continued  absence  of  the  public,  and  the  professionals 
who  are  supporting  this  market  have  not  relaxe<l  their  energies 
nor  given  up  hope.  Quotations  creep  up  by  small  fractions  daily, 
which  helps  to  give  an  appearance  of  animation  to  this  depart- 
ment, and  the  most  is  made  of  any  favourable  development  in  a 
mine,  or  any  discovery  that  happens  to  come  along.  The  share 
that  has  been  most  conspicuous  this  past  week  has  been  Ka'gurli, 
the  biggish  rise  in  which  is  the  result  almost  entirely  of  manipula- 
tion. Nevertheless,  the  company  is  doing  well.  It  is  favoured 
with  a  comparatively  small  capital,  and  reports  give  evidence  of 
an  improvement  in  mine  prospects.  One  of  the  excuses  assigned 
for  the  advance  was  the  expectation  of  an  increase  in  the  quar- 
terly dividend,  but  the  usual  as.  6d.  per  share  has  been  declared 
this  week.  The  annual  report  of  the  company  will  be  due 
shortly.  Associated  is  another  share  that  has  displayed  excep- 
tional strength,  the  Continent  said  to  be  buying  them  somewhat 
freelv.  A  higher  distribution  in  January  next  by  the  Great  Fin- 
gall  company  is  also  talked  of,  and  on  this  the  shares  have 
improved.  An  interim  dividend  of  2s.  6d.  per  share  has  been 
declared   by   the  directors   of   the   Oroya-Brownhill. 

West  African  shares  have  been  mostly  steady.  The  late  Sir 
John  Blundell  Maple  was  a  very  large  holder  of  Ashanti  Gold- 
fields,  and  it  was  feared  his  interests  would  come  on  the  market. 
It  is  declared,  however,  that  he  has  left  instructions  not  to  sell  his 
Ashantis  below  50,  that  is  to  say,  not  until  the  millennium  comes. 
However,  most  Jungle  things  have  advanced  and  leave  off  higher 
on   the  week. 

Miscellaneous  assortments  have  attracted  little  attention,  and 
there  is  no  movement  to  record  of  the  least  interest. 

JOHANNESnURG  CONSOLIDATED  INVESTMENT. — Mr.  Carl  Hanau 
presided  at  the  meeting  of  this  other  Barnato  money-absorbing  in- 
stitution on  Tuesday,  and  his  speech  was  very  much  on  the  lines 
of  his  harangue  at  the  Barnato  Consolidjited  "athe  ing.  Bi?  was 
enthusiastically  rece«v<:d,  we  hear,  .init  iM  gave  "  glowing  tleserip- 
tions  "  of  the  company's  wealth.  The  net  profits  for  the  past  year 
are  returned  at  ^^278, 316,  a  dividend  of  ten  per  cent,  was  de- 
clared and  Mr.  Hanau  "congratu'ated  the  shareholders  onthe  splendid 
position  of  the  company."  A  credit  of  ^394,480  is  carried  for- 
ward, enough,  said  he,  to  pay  another  15  per  cent.  But  the 
directors  are  too  wise  to  distribute  it,  being  well  aware  it  wouW 
seriously  cripple  their  cash  resources,  for  the  money  would  evi- 
dently have  to  be  borrowed.  The  reserve  remains  at  ;^i, 000.000, 
so  we  take  it  that  nothing  has  been  added  to  this  fund ;  whilst  the 
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total  indebtedness  stands  at  ;^946,ooo ;  cash  and  loans  amount  to 
;^i,o74,ooo,  and  stocks  and  shares,  ^3,000,000.  Although  the 
total  assets  are  valued  at  ^^5, 310, 000,  Mr.  Hanau  was  kind  enough 
to  confess  his  own  conviction  that  they  are  worth  over  ten  mil- 
lions. The  estimated  value  of  the  company's  suburban  proper- 
ties is  ;^i, 100,000,  and  as  for  the  gold  mines,  well,  they  are  truly 
wonderful,  or,  will  be,  when  Chinese  labour  can  be  got  to  develop 
them.  "Adequate  cheap  labour  is  essential.  Without  it  the 
progress  of  the  country  will  be  retarded.  The  evidence  before 
the  Labour  Commission  was  conclusive.  Native  labour  in  South 
Africa  is  insufficient.  He  had  formerly  objected  to  Chinese,  but 
he  found  that  he  had  been  wrong,  and  he  did  not  lack  courage  to 
admit  it.  The  importation  of  aliens  was  indispensable.  He 
had  entire  confidence  in  Lord  Milner,  and  Sir  Arthur  Lawley." 
Such  were  some  of  the  pearls  of  wisdom  that,  in  an  accent  slightly 
British,  fell  shower-like  from  the  orator's  lips,  and,  who  will,  may 
treasure   them. 

V.  V.  GwANDA  Syndicate.— The  gross  revenue  for  the  twelve 
months  to  the  end  of  August  was  only  ;^2,7oi.  Management  ex- 
penses in  Africa  absorbed  £g2y,  and  London  expenditure  £1,372, 
the  directors  allowing  ;^2o6  for  loss  and  depreciation  on  invest- 
ments, consequently  a  net  profit  of  ;^I96  is  exhibited.  The  latter 
is  then  deducted  from  the  cost  of  mining  properties,  but  it  was 
e.xceeded  by  the  sum  spent  on  capital  account  during  the  year. 
Liabihties  are  not  heavy.  Colonial  stock  and  shares  in  various 
mining  companies  are  valued  at  ^86,416,  the  former  being  taken  at 
the  market  price  at  the  end  of  August,  and  the  latter  at  cost.  The 
sum  of  ;£5o,384  is  lent  out,  and  cash  foots  up  to  ;^4,i46.  In  the 
report  it  is  stated  that  the  market  value  of  the  snares  was  ;£i4,7i4 
in  excess  of  the  book  figure.  This  company  now  owns  ten  pro- 
perties, comprising  245  claims,  these  standing  in  the  books  at  a 
total  cost  of  ;^6S,659.  In  the  latter  are  included  the  price  origin- 
ally paid  for  them,  the  cost  of  development  and  upkeep  to  August 
31,  together  with  the  shares  handed  to  the  British  South  Africa 
Company  in  commutation  of  the  latter's  interest.  It  is  reported 
that  the  operations  of  the  Imani  Gold  Mining  Company,  in  which 
the  V.  V.  has  a  large  interest,  "  are  proceeding  satisfactorily." 
Crushing  commenced  on  March  i  of  the  present  year,  and  has  con- 
tinued with  only  occasional  interruptions,  due  to  a  scarcity  of 
water.  Latterly  there  has  been  a  shortage  in  the  supply  of  native 
labour,  suitable  for  underground  work,  which  has  necessitated  the 
confinement  of  stoping  operations  to  the  large  low  grade  reef  in 
the  northern  section  of  the  mine.  It  looks  as  if  amalgamation  is 
in  prospect,  as  the  directors  anticipate  expending  large  sums  in 
developing  the  company's  properties.  They  accordingly  think 
"  the  co-operation  of  other  companies  should  be  obtained,"  and 
they  seem  to  regard  the  prospects  of  Rhodesia  as  wonderfully 
bright. 

Crewe's  Rhodesia  Development. — No  news  of  a  particularly 
joyous  kind  is  contained  in  the  report  of  this  company  for  the  twelve 
months  ending  June  30.  All  the  work  that  has  been  done  has 
been  nothing  more  tangibly  profitable  than  inspection  by  the 
engineers  of  the  Rhodesia  Exploration  and  Development  Com- 
pany, of  the  different  properties  in  the  Buluwayo,  Selukwe,  and 
Gwelo  districts,  with  the  view  of  determining  their  value  for  de- 
velopment work,  not  gold-winning,  as  yet.  These  have  been 
divided  into  three  classes: — (i)  Warranting  development  at  once; 
(2)  worth  holding  for  future  development;  (3)  claims  showing  no 
promise^  upon  which  it  is  not  proposed  to  incur  any  further  ex- 
pense. Development  work  on  a  limited  scale  has  been  carried  out 
on  the  Moonstone,  Grand  Prix,  and  Sebastapool  p-operties  in  the 
Gwelo  districts,  but  the  results  ob'ained  have  not  been  of  a  suffi- 
ciently encouraging  nature  to  warrant  further  expense  at  the 
moment.  Attention  is  now  being  directed  to  properties  s'tuated 
in  the  Gwanda  district,  where  work  has  been  commenced  on  what 
are  called  the  Bonanza  claims.  From  which  shareholders  will 
conclude  that  dividends,  should  the  company  ever  be  fortunate 
enough  to  earn  them,  are  a  long  way  off,  seeing  that  all  these 
properties  have  yet  to  be  tested  by  development  work,  work  that 
will  require  considerable  time  and  money.  A  loss  of  ;^27i  was 
made  on  the  year,  increasing  the  debit  balance  to  ;^3,6d2.  At 
present  the  company  has  a  goodly  quantity  of  cash,  a  considerable 
portion  being  lent  to  the  market. 

Rhodesia  Matabeleland  Development  Company. — Precisely 
what  we  have  said  respecting  Crewe's  Rhodesia  applies  to  the  pre- 
sent position  and  prospects  of  this  other  Rhodesia  concern,  it  being 
under  similar  management.  During  the  past  vear  the  same 
engineers  have  been  inspecting  its  properties  in  the  Sebakwe, 
Gwelo,  and  Mavain  districts,  and  have  divided  these  in  the  like 
distinct  classes.  No  money  is  to  be  spent  on  the  unpromising 
claims,  and  these  are  to  be  abandoned.  As  regards  acli\e  de- 
velopment, the  company's  engineers  have  confined  their  attention 
to  claims  in  the  Gwelo  district.  Prospecting  shafts  have  been 
sunk  on  the  Kdna,  Vulcan,  Shangani  and  Bristol  claims,  and 
"  while  the  results  obtained  on  the  first  three  blocks  were  not  alto- 
gether discouraging,"  say  the  directors,  in  a  delightfully  lucid 
phrase,  "yet  the  Bristol  claims  opened  up  so  well  that  it  was 
decided  to  concentrate  all  work  on  these  blocks  for  the  present." 
Meanwhile  the  company  is  deriving  an  income  from  its  monev- 
lending  business,  interest  on  loans  bringing  in  £1,7^^8  this  past 
year.  Accordingly  a  small  profit  of  ;/^4i2  is  shown,  which  is  de- 
ducted from  the  ancient  debit,  reducing  the  latter  to  ;^5,475.  Little 
is  owing  by  the  company,  and  it  has  plenty  of  the  ready  at 
present. 

Scottish  Mashonaland  Gold  Mining  Company. — In  the  re- 
port of  this,  company  for  the  past  year  it  is  dol»fury  stated  that 
in  consequence  of  the  expiry  at  June  30  last  of  the  term  of  free 
inspection  granted  on  the  company's  properties,  extensive  prospect- 
ing operations  were,  on  the  recommendation  of  the  consulting 
engineer,  carried  out  on  some  320  claims,  with  a  view  to  the  aban- 


donment of  those,  the  prospects  of  which  did  no  twariant  the  ex- 
])ense  of  further  protection.  As  a  result  of  these  operations,  the 
board  has  given  notice  since  the  date  of  the  report,  of  its  intention 
to  abandon  140  claims.  However,  as  six  new  blocks  of  10  claims 
each,  have  been  pegged,  the  company  still  holds  602  claims.  Some 
development  work  appears  to  have  been  carried  out  on  the  Eldorado 
and  M'Topoto  properties.  Paper  was  realised  which  brought  in 
a  profit  of  ^^1,696,  whilst  ;^436  came  from  interest  on  loans  and 
deposits,  the  net  profit  being  ;f  569.  This  is  added  to  the  credit 
of  ^^6,265,  and  the  aggregate  carried  forward.  The  company  is 
not  in  too  comfortable  a  condition  financially,  and  it  is  prudent  not 
to   divide    any  of    the    profit. 

Duke  United  Mines. — The  half-year  to  August  22  has,  say  the 
directors,  been  a  very  critical  one  in  the  history  of  the  mine.  "At 
the  close  of  last  half-year  the  ratio  between  production  and  de- 
velopment was  a  large  one,  but  this  has  been  reduced  by  the  dis 
concerting  fall  in  values  of  the  wash  along  the  east  level,  and  the 
unevenness  of  the  bottom.  Because  of  this,  a  conservative  pjlicy 
has  been  force'  upon  us,  pending  the  development  of  'he  lead  in 
other  parts.  The  development  work  in  the  mine  has  been  kept 
.It  the  furthest  limits  ,and  we  expect  to  get  a  large  {>1A  of  this 
half-year's  expenditure  in  increased  profits,  when  it  is  safe  to  «low 
diwn  in  that  work.''  The  six  months'  revenue  aiii'.utited  to 
£?$,6'i2,  and  a  balance  of  ^^13,314  was  brought  in.  .\f;er  df- 
Oucting  oulj'oings,  ten  per  cent,  written  off  development,  loyally, 
£^  0  o  pa,"d  in  dividends,  etc.,  and  a  credit  of  £14,273  is  "ariied 
to  the  balain  '-sheet,  where  the  exhibit  is  a  moderately  good  ru':. 

British  Columbia  (Rossland  and  Slogan)  Syndicate. — A 
long-delayed  report  is  issued  by  the  directors  of  this  company,  for 
it  takes  us  as  far  back  as  December  31,  1902.  Apparently  the 
only  revenue  that  came  in  during  the  year  was  p^ii2  from  rent  of 
real  estate,  interest,  transfer  fees,  and  \nofit  on  exchange.  After 
deducting  administrative  exi)enditure,  there  is  a  loss  of  ^^3,574. 
The  profit  and  loss  account  is  debited  with  a  dividend  in  Snowshoe 
scrip,  valued  at  ;^i6,748,  and  credited  with  £\(),424,  the  balance 
brought  in,  likewise  with  ;^i,ooo  transferred  from  reserve  account, 
so  the  directors  manage  to  display  the  tiny  credit  of  £i>3.  The 
reserve  fund  of  ;^79,ooo  is  stated  to  be  composed  of  Snowshoe 
shares.  Could  the  directors  get  that  money  for  them?  As  the 
company  had  but  ;^877  in  cash  at  the  end  of  last  year,  it  would 
be  interesting  to  know  how  much  they  have  at  present.  It  is 
reported  that  the  Snowshoe  mine,  owned  by  the  Snowshoe  Gold 
and  Copper  Mines,  Limited,  in  which  the  Syndicate  is  the  largest 
shareholder,  has  been  further  extensively  developed  during  the  year, 
about  20,000  tons  of  ore  having  been  shipped  to  the  local  smelters. 
Additional  machinery  has  been  installed,  and  shipments  upon  an 
increased  scale  have  since  been  steadily  maintained.  The  direc- 
tors are  on  the  look  out  for  other  interests,  "  capable  of  develop- 
ment in  such  a  manner  as  to  yield  substantial  profit."  We  hope 
they  will  succeed  in  their  search. 

Nile  Valley  (New)  Company.— Mr.  A.  i'.  Mack,  the  manag- 
ing director  of  this  Egyptian  company,  has  just  returned  from 
Egypt,  and  his  report  on  the  position  and  prospects  has  been 
issued 'this  week.  Mr.  Mack  states  that  everything  is  being  done 
at  Um  Garaiait  to  push  ahead  and  finish  all  surface  work,  and  to 
prepare  for  rapid  development  as  soon  as  the  new  machinery  can 
be  got  to  work.  It  was  from  the  no  level  in  the  No.  i  shaft 
that  the  rich  ore  was  extracted  in  the  beginning  of  the  year,  and 
whTie  the  managing  director  was  at  the  mine  further  shots  were 
put  in,  which  g.ave  the  phenomenal  assay  of  750  oz.  to  the  ton, 
reported  by  cable  at  the  time.  Mr.  Mack  says  it  is  inipossible 
for  him  to  sav  how  far  this  chute  continues,  but  since  his  return 
Mr.  Wells  has  cabled  that  he  has  extracted  ;^S,50o  worth  of  speci- 
men stone  from  the  above  point,  indicating  that  he  now  has  suffi- 
cient machinerv  ready  to  lower  the  water  far  enough  to  allow  a 
stoping.  The' proposed  scheme  of  d  ve'opment,  as  soon  as  the 
water  is  got  under  control,  is  to  sink  shafts  Nos.  i  and  2  to  the 
level  corresponding  to  150  ft.  in  the  former,  where  levels  will  be 
driven  north  and  south,  with  the  object  of  rapidly  determining 
the  question  of  the  continuance  in  depth  0?  e  rich  chute  in  No.  i 
and  whether  other  payable  chutes  occur  at  this  depth.  The  vein 
in  the  no  ft.  cross-cut  from  the  No.  c;  shaft  is  expected  to  be 
struck  within  a  fortnight.  There  is  likewise  issued  a  technical 
report  from  Messrs.  Lake  and  Currie,  the  consulting  engineers, 
according  10  whom  the  prospects  of  the  mine  depend  on: — (i) 
The  depth  to  which  the  present  rich  chutes  will  continue ;  and  {2) 
the  discoverv  of  other  rich  chutes  or  tire  bodies.  On  the  first 
point  they  •  ay  there  are  no  apparent  reasons  why  the  chutes  should 
not  continue  in  depth,  whilst  the  second  point  depends  on  the 
existence  of  the  conditions  evidently  favourable  to  the  concentra- 
tion of  mineral  values.  "  It  will  be'  evident,  therefore,"  say  they, 
"that  the  present  value  of  this  mine  is  a  speculati\e  one,  and  far 
too  little  work  has  yet  been  done  to  enable  one  to  form  any  idea 
of  the  future  prospects."       An  important  opinion,  indeed. 

British  Central  Gold  Mining  Company. — This  company's 
output  for  the  half-year  to  September  9  was  19,665  tons  for  a  yield 
from  the  mill  of  16,613  oz.  10  dwts.,  of  a  value  of  ;^58,469.  Of 
the  residues  10,325  tons  realised  ^3,752,  whilst  10,550  tons  treated 
for  the  company  produced  bullion  valued  at  ;if6,964.  The  total 
income  from  the  mine  was,  therefore,  ;^65,22o,  or  ^^3  7s.  4j3d. 
per  ton  of  stone  raised.  This  shows  an  increase  of  2,30754  tons 
over  the  figures  of  the  previous  half-year,  but  th  >  jield  decreased, 
necessitating  the  reduction  of  the  monthly  dividend  from  is.  to 
gd.  per  share.  The  half-year  commenced  with  a  debit  of  j^i,22S, 
and  ends  with  a  credit  of  ^^3,295,  against  which,  however,  the 
current  dividend  of  ;f3,75o  must  be  set.  Prospects  are  described 
as  hopeful. 

Bellevue  Proprietary. — The  directors  of  this  West  Australian 
company    publish   their    report    for   the    seventeen    months    ending 
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Tune  30.  Since  the  acquisition  of  the  property  the  gold  obtained 
has  amounted  to  34,138  oz.,  of  the  value  of  £80,256.  After  de- 
ducting expenses  and  depreciation,  there  is  a  profit  of  ;^n,3i8, 
which  the  directors  are  spending  in  the  development  of  the  mine, 
with  the  object  of  having  large  ore  reserves  opened  up  well  ahead 
of  the  new  battery,  when  the  latter  is  started.  It  is  explained 
that  the  expenditure  in  working  the  mine  has  necessarily  been 
heavy,  as,  until  recently,  operations  have  been  carried  on  largely 
by  hand  labour,  and  that  crushing  with  the  old  20-stamp  mill 
(which  has  now  become  practically  obsolete  and  is  in  a  bad  condi- 
tion), has  been  carried  on  at  a  much  greater  expense  than  will  be 
the  case  with  the  new  and  up-to-date  labour-saving  plant  with 
which  the  mine  is  being  equipped.  The  mine  management  was 
placed  in  the  hands  of  Messrs.  Bewick,  Moreing,  and  Co.  in  July, 
1902.  Operations  h,ave  consisted  chiefly  in  sinking  the  new  ver- 
tical main  shaft,  and  in  driving  the  No.  3  level  on  the  Bellevue 
chute  of  ore,  and  the  No.  2  level  on  the  Mertzy's  chute.  These 
drives  have  proved  the  chutes  to  be  a  total  length  of  over  900  ft., 
and  have  opened  up  53,360  tons  of  ore  in  reserve,  in  addition  to 
the  tonnage  already  milled.  It  is  the  confident  anticipation  of 
the  board  that  the  mine  will,  in  the  spring  of  next  year,  be  in  full 
w'orking  order,  and  will  then  be  able  to  record  regular  monthly 
crushings  of  about  6,000  tons.  Cash  and  short  loans  are  con- 
solidated in  the  lump  sum  of  ;^42,575. 


WEST   AUSTRALIAN    CRUSHINGS. 


The  crushing  returns  for  all  the  gold  mining  companies  in  the 
Colony  for  October  were — Ore  treated,  185,072  tons,  yield  of 
gold,  188,262  oz.,  average,  i  oz.  o  dwt.  8  grs.,  compared  with 
168,938  tons  for  188,605  oz.  in  October,  1902,  thus  showing  a 
great  falling  off  in  quality  and  only  a  slight  increase  in  quantity. 
The  return  shows  an  increase  of  2,174  oz.  over  September  of  the 
present  year,  the  average  yield  continuing  poor.  It  will  be  seen 
from  our  table  that  there  is  a  considerable  reduction  in  the  gold 
export,  and  mint  returns,  which  amount  only  to  190,748  oz.,  com- 
pared with  201,404  oz.  in  the  preceding  month,  and  is  the  lowest 
figure  of   any  month   of  the  present   year. 
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— 
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253 
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— 
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— 
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— 
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— 
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— 

— 
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4,650 
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3,650 
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7,200 

7,S68 

5.335 

6,550 

7,134 

5.043 

1.550 

— 

1.03s 

1,600 



1,155 

White  Feather  Reward     ... 

400 

/;550 

250 

;i390 

*  Fine  Gold.        t  Short  ton  (2,000  lbs.) 


1902. 
October 
November  ,, 
December .. 

1903. 
January 
February  .. 
March 
April 
^tay 
June... 
July...        , 
August 
September. 
October 


TonB 

Ounces 

Yield 

treated. 

obtained. 

per  ton. 
oz.  dwt. 

169,238 

188,657 

1         2i 

165,044 

187,037 

I          2 

175,763 

199.846 

■          3? 

158,069 

181.173 

'          '. 

160,939 

■87.771 

\          l\ 

179,888 

•95,544 

174,880 

201,885 

I       3 

169,558 

178,287 

I        I 

196,405 

224,076 

X       3 

185.458 

191,681 

1       1 

183.775 

183,797 

'     X        0 

183,567 

i86,o38 

1       0 

185,072 

188.262 

t       0 

Gold  entered  lor 
export  and  re- 
ceived at  Perth 
Mint  for  coinage 
oz. 
194.387 
197,197 
189,755 

210,451 
192,397 
194.723 
208,627 
207,501 
208,059 

312,501 
206,617 
201,404 
190,748 


Company  Reports  and  Balance  Sheets 

*,*  The  Editor  unll  be  much  obliged  to  Secretaries  o)  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  oj  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Aotfoti  Bouse,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Bengal  and  Nobth-Westekn  Railway. 
For  the  si.x  months  ended  June  30  this  company's  gross  revenue 
was  Rs.65, 68,290,  or  Rs.7,32ji49  more  than  in  the  opening  half 
of  1901,  earned  at  an  increased  cost  of  Rs.31,120  only  at 
Rs. 24,42,105,  so  that  the  half  year  turned  out  very  profitably.  The 
improvement  in  passenger  traffic  was  Rs.2,47,051,  chiefly  inter- 
mediate and  third  class,  and  was  due  to  the  general  development 
of  traffic  along  the  line  especially  on  the  Tirhut  section.  Total 
goods  trafiic  rose  Rs.4,90,075,  and  the  directors  are  able  to  report 
fair  crops  over  the  whole  country  served  by  the  system.  A  big 
advance  occurred  in  the  carriage  of  rice,  owing  to  the  partial 
failure  of  the  crop  in  1902,  and  important  increases  are  noticeable 
in  wheat,  linseed,  and  "  other  commodities."  Tobacco  fell  away 
sharply  in  consequence  of  a  poor  outturn,  and  there  was  less  local 
traffic  in  salt.  Steamboat  earnings  continue  to  improve,  passen- 
gers and  goods  both  doing  well.  At  Mokameh  ferry  there  was  a 
considerable  increase,  due  to  general  development,  and  to  the 
transfer  of  the  Calcutta  traffic  from  Digha,  where  an  important 
decrease  occurred.  At  Manjhi  and  Bhagalpur  slight  increases  are 
noticeable.  Ratio  of  working  expenses  to  gross  income  was  only 
37.18  per  cent.,  against  41.31  per  cent.,  and  the  very  slight  net 
increase  is  due  to  the  fait  that  under  "  special  and  miscellaneous " 
there  was  an  extra  charge  in  1902  for  arrears  for  rent  of  a  station 
jointly  occupied  at  Cawnpore.  This  item  of  expenditure  absorbed 
only  Rs.  1,1 7^938,  in  the  period  now  being  reviewed  against 
Rs.  1,80,985  last  year,  while  we  find  increases  in  locomotive  ex- 
penses, carriage  and  wagon  outlay,  and  traffic  and  general  charges. 
Of  the  net  earnings  Rs. 24,42,105,  the  company's  share  is 
Rs. 23, 10,977,  ^"'i  *'  '^-  4^'  P^r  rupee  realised  ;£iS4,o65.  To 
this  is  added  balance  brought  forward,  etc.,  making  a  total  of 
;^i  58,885,  and  after  providing  sundry  charges  ;^828,  income-tax 
;f  12,000,  and  debenture  stock  interest  ;^6,ooo,  the  disposable  sum 
is  ;f  140,057,  or  ^^23,107  more  than  than  in  the  corresponding 
period.  Preference  interest  having  been  met  with  ;f  19,202,  the 
directors  propose  the  usual  dividend  of  3  per  cent.,  the  absence 
of  increase  enabling  them  to  place  ;^20,ooo  to  reserve,  against 
nothing,  with  a  very  moderate  drop  in  the  carry  forward  to 
^^22,823.  Further  extensions  call  for  more  capital,  and  the  board 
seeks  powers  to  issue  25,000  new  ordinary  shares  of  jf  10  each. 

Cordoba  and  Rosahio  Railway. 
During  the  year  ended  June  30  this  company  recovered  all  the 
ground  lost  in  the  previous  year,  the  gross  rece  pts  being  $357,777 
up  at  Ji, 716,451,  against  a  saving  in  working  expenses  of  $75,904, 
so  that  the  net  receipts  h.ave  risen  from  $180,227  to  $613,908.  In 
sterling  the  advance  is  ;^38,829  to  ;f  53,606.  Passengers  did  not 
contribute  much  to  the  improved  revenue,  the  gain  here  being  no 
more  than  $11,828,  but  we  find  the  goods  carried  54,110  tons 
higher,  meaning  an  increase  in  earnings  of  $273,502.  As  with  the 
other  lines  of  the  Argentine  Republic  the  chief  gain  was  in  cereals, 
which  went  up  no  less  than  55,211  tons  or  170^  per  cent.  Wines 
and  liquors,  hay,  posts,  and  general  goods  also  did  well,  although 
on  a  much  smaller  scale,  while  sharp  decre.ases  occurred  in  lime, 
bricks,  stone  and  sand,  and  flour  and  b:an.  The  revenue  of  the 
Embarcaderos  was  $183,261,  compared  with  $92,807,  against  a 
rise  in  expenditure  of  $22,137  °"'y  tf>  $64  951,  so  that  the  net  profit 
is  no  less  than  $68,317  better  at  $96,173,  a  gain  of  245  per  cent. 
A  saving  was  effected  in  nearly  all  items  of  expenditure,  but  prin- 
cipally traffic  expenses  and  maintenance  of  way.  It  appears  that 
during  the  harvest  nearly  all  the  labourers  left  the  railway,  as  to 
keep  them  the  company  would  have  been  called  upon  to  pay  pro- 
hibitive wages.  So  the  permanent  way  was  left  practically  with- 
out maintenance  during  the  harvest,  and  repairs  delayed  until  it 
was  over.  This  doubtless  accounts  for  the  decline  in  expenditure 
under  this  head.  To  the  net  revenue  of  ;^53,6o6  is  added  a  sinall 
balance  at  the  credit  of  debenture  stockholders,  etc.,  making 
;^54,o85,  and  after  deducting  the  debit  of  ;/^i4,i23  brought  for- 
ward, 4  per  cent,  debenture  interest  and  interest  charges  ra  Lon- 
don, ;£io,9i8  is  left.  This  will  permit  of  a  cash  payment  of  £a 
on  the  6  per  cent,  debenture  stock,  while  the  balance  of  ^^3  per 
cent,  to  make  up  the  5  per  cent,  due  for  the  ten  months  to  June 
30,  1903,  will,  in  accordance  with  the  arrangement  made  in  Sep- 
tember, 1902,  be  met  by  a  distribution  of  4  per  cent,  income  deben- 
ture stock.  The  directors  describe  the  outlook  as  more  promising 
than  at  any  previous  period. 

Paraguay  Central  Railway. 
This  company's  gross  revenue  for  the  twelve  months  ended 
April  30  was  $1,991,905,  or  $122,247  more  than  in  the  preceding 
year,  fine  imposing  looking  figures,  but  the  appalling  premium 
on  "'old  in  Paraguay  brings  the  sterling  equivalent  of  these  receipts 
to  '';,r4i,i6o,  or  onlv  £2^8  more,  the  average  exchange  being 
967.65  per  cent,  against  914  per  cent.  Expenses  were  $1,320,278, 
or  $56,586  less,  and  here  the  further  fall  in  exchange  proves  an 
advantage  the  saving  in  sterling  being  ;^2,84o,  at  ;^27,288.  Thus 
the  net  balance  is  ^3,098  higher,  at  ;fi3,88i,  but  debenture 
holders  cannot  have  it,  as  the  cost  of  necessary  renewals  has  ab- 
sorbed the  lot.  A  good  deal  more  would  go  the  same  way  were 
it  available.  Passengers  did  best  during  the  period  now  being 
reviewed,  numbers  increasing  33,076  and  receipts  $77,642,  and  it 
was  fortunate  that  the  falling  off  in  goods  was  in  the  c'ass  carried 
at  low  rates,  as  it  was  possible  to  offset  the  decrease  with  better 
paying  traffic.     No  monevs  were  obtained  by  the  receiver  for  dis- 
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tribution  to  the  debenture  stockholders,  and  their  inte.est  in  arrears 
is  now  the  trifle  of  ;^585,389,  while  the  Paraguayan  Government 
owes  ;^i,i8i,o68.  We  are  told  that  the  proposed  arrangement  for 
a  settlement  of  the  outstanding  questions  between  the  company 
and  the  Government  is  still  in  the  hands  of  the  executive,  which 
has  promised  to  take  it  into  consideration  at  the  next  sittmg  of 
Congress,  now  that  their  financial  schemes  have  been  apparently 
settled.  Of  course  no  one  supposes  that  anything  will  be  obtained 
from  the  Government,  for  the  all-sufficient  reason  that  it  has 
nothing  to  give. 

Buenos  Ayres  and  Valpaiiaiso  Tkansandine  Railway  Co., 
Limited. 
The  construction  of  this  line  proceeds  slowly,  and,  having  been 
carried  to  within  two  kilometres  of  the  frontier,  is  now  apparently 
suspended  indefinitely  pending  the  settlement  of  the  exact  loca- 
tion of  the  tunnel  on  the  Chilian  side.  Tenders,  however,  have 
.been  invited  by  the  Chilian  Government  for  the  completion  of  that 
railway,  to  be  presented  in  May  next,  and  construction  will  there- 
after be  pushed  forward  as  fast  as  possible.  On  the  portion  of 
the  line  open  for  traffic  there  has  been  a  substantial  growth  of 
business,  and  gross  receipts  for  the  twelve  months  ended  June  30 
rose  from  ;£i4,i45  to  ;£2i,777.  Working  expenses,  including  one- 
sixth  of  administration  charges  in  London  and  Argentina,  came  to 
jC3>°37  more  at  ^26,697,  re<lucing  the  deficiency  on  working  to 
be  carried  to  construction  account  by  ;^4.597  '"  ;£4)9'9>  ^  result 
vphich  is  certainly  satrsfactory  and  full  of  promise.  The  working 
agreement  with  the  Argentine  Great  Western  Raiway,  which 
was  approved  by  the  shareholders  in  July  last,  was  executed  in 
October  and  came  into  operation  on  the  i6th  of  that  month,  but 
this  in  no  way  affects  the  payments  of  interest  and  dividend  pro- 
vided for  under  the  scheme  of  arrangement  of  1901.  Capital  ex- 
penditure during  the  year,  including  the  loss  on  working,  amounted 
to  ;^53,575,  bringing  the  total  spent  to  date  up  to  ;£  1,772,225.  No 
further  issues  of  capital  were  made,  but  the  comjjany  sold  ^63,900 
of  its  Argentine  Railway  Guarantees  Rescission  bonds  for;£44,s5i, 
and  therefore  still  has  a  balance  of  ;£4,529  unexpended. 

-Clf.sical,  Medical  and  General   Life   Assurance   Society. 

The  business  of  this  fine  society  during  the  twelve  months  ended 
June  30  continued  to  expand  in  a  very  gratifying  fashion,  and  the 
net  new  assurances  effected  were  for  the  largest  amount  ever 
transacted  in  any  one  year.  New  policies  issued  numbered  820 
for  ;£823,738,  and  yielding  in  annual  premiums  ;f33,846,  of  which 
;^ii2,8oo  was  reassured  at  a  cost  of  ^£^10,375.  The  total  premium 
income  showed  a  further  increase  of  ;fi3,727  at  ^^325,999,  and 
the  income  from  investments  rose  by  ;^4,i56  to  ^151, 715,  while 
on  the  other  hand  the  mortality  experience  was  again  favourable. 
•Claims  paid  required  ;^i99,i8o,  compared  wi  h  ;^i86,273  in  the 
previous  year,  and  after  meeting  all  other  outgoings  there  was  a 
balance  of  ^^175, 100  to  be  added  to  the  assurance  fund,  raising  it 
to  ;^"4,oo5,8q2.  a  detailed  list  of  the  investments  furnished  with 
the  report  shows  that  the  funds  are  carefully  placed.  About  one- 
third  of  the  tolal  is  in  fluctuating  securities,  which,  of  course,  have 
fallen  in  value  of  late,  but  their  value  as  a  whole  is  still 
well  above  the  original  cost  at  which  they  appear  in  the  balance- 
sheet,  an<l  there  has  therefore  been  no  necessity  to  write  off  any- 
thing for  depreciation.  The  society  recently  lost  its  chairman, 
Mr.  W.  J.  Cripps,  C.B.,  through  death,  and  the  board  has  elected 
IMr.  John  Coles,  who  has  been  a  director  since  1877,  to  succeed 
him. 

WESTiflNSTER    FiRE  OFFICE. 

Very  substantial  progress  was  made  by  this  old  fire  office  during 
the  year  ended  September  30,  the  premium  income  being  ;f  25,932 
Tip,  at  ;fi78,87o,  and  the  total  revenue  from  all  siurces  ^26,291 
higher,  at  ;^i87,668,  while  at  the  same  time  expenses  of  manage- 
ment came  to  ^32,639,  or  ;^729  less,  and  commissions  were  ;^7, 862, 
or  ;^i,7ii  lower,  the  ratio  of  these  two  to  premiums  showing  a  re- 
duction from  28  to  22.64  P"  cent.  Returns  and  reinsurances  ab- 
sorbed ^^79,035,  against  ;^56,496,  and  net  claims  took  ;^39,546, 
-compared  with  ^^47,574,  leaving  a  balance  of  ;^28,585,  or  ;<;i4,22o 
more,  of  which  £g~yiy  was  carried  to  the  septennial  fund,  and 
;£i8,868  to   the  surplus  fund. 

South  British  Fire  and  Ma«ine  Insurance  Company  of  New 
Zealand. 
Moderate  progress  was  made  by  this  company  in  the  year  ended 
August  31,  the  net  revenue  showing  an  increase  of  ;f5,633,  at 
jQ26g,$iC>,  of  which,  after  making  provision  for  outstanding  losses 
and  setting  aside  the  usual  ;^5,ooo  to  reinsurance  fund,  £3^,467, 
or  ;f7,943  more  than  a  year  ago,  was  saved  as  net  surplus.  A 
larger  balance  of  ^f  24,81 7  was  brought  in,  but  the  company  got  no 
lielp  from  profit  on  property  sold  this  time,  against  ;^9,ooo  so 
realised  in  the  previous  twelve  months,  so  that  the  available  balance 
was  only  ;f  2,683  higher,  at  ;^64,284.  Of  this  another  ^^20,000  vfas 
transferred  to  reserve,  /135  to  sinking  funds  for  leasehold  proper- 
lies  in  Auckland  and  Johannesburg,  and  ;f407  was  written  off  o65ce 
furniture,  and  after  payment  of  two  dividends,  making  5s.  per 
share,  or  25  per  cent,  on  the  paid-up  capital,  3C2y,$8$  was  carried 
forward. 

West  India  and  Panama  Telegraph  Co.,  Limited. 
Gross  receipts  for  the  six  months  ended  June  30  amounted  to 
jf34i904>  or  an  increase  of  ;f5,933,  and  as  expenses  only  rose 
;^652,  to  ;^23.o52,  in  spite  of  ;f8o2  more  being  spent  on  cable 
repairs,  the  net  profits  were  ;^!;,28i  higher,  at  ;^i  1,852.  With 
;^2.i28  from  interest  on  investments  and  ^^1,014  brought  in,  the 
balance  available  was  ;f  15,894,  compared  with  ;^i3,i67  a  year 
ago,  and  the  company  is  therefore  able  to  distribute  8s.  per  share 
■on  account  of  the  arrears  of  dividend  on  ihe  first  preference  shares 
against  6s.,  and  to  carry  forward  ;f2,o68.       This   payment,   how- 


ever, still  leaves  ^3,456  in  arrears  on  the  first  preference,  and 
;£8,404  on  the  second  preference  shares,  or  for  twenty  months  on 
the   former   and   three  years  on  the   latter. 

Ashby's  Staines  Brewery. 
This  undertaking  further  slightly  increased  its  profit  to  ^^30,298 
during  the  twelve  months  ended  September  30,  compared  with 
the  preceding  year,  the  total  being  arrived  at  after  providing  un- 
named amounts  for  repairs,  renewals,  depreciation,  directors'  fees, 
management,  and  bad  and  doubtful  debts.  Debenture  interest 
takes  ;£8,i34,  income-tax  ^1,742,  and  ;^2o,423  is  left.  At  the 
end  of  the  previous  year  the  sum  carried  forward  was  ^^2,424,  but 
it  appears  that  the  company's  stock  of  bo.tles  was  over-valued  to 
the  amount  of  ;f  1,211,  so  that  only  /■i,2i3  remains  to  be  credited 
to  the  year's  profits,  making  ^21,637  in  all.  Deducting  the 
preference  dividend  ;^7,o94,  there  is  sufficient  left  to  pay  the 
ordinary  shareholders  8  per  cent.,  or  i  per  cent,  less,  with  ^ 2,000 
to  reserve,  and  £i,i(>y  carried  forward.  We  do  not  at  all  like 
the  look  of  the  balance-sheet,  and  regret  to  see  the  directors  em- 
barking in  important  new  business.  Properties  and  goodwill  are 
valued  at  no  less  than  jf507,096,  including  ;if3,404  added  during 
the  year,  and  all  that  is  allowed  for  depreciation  is  ;^i,Si9  written 
off  leaseholds — less  than  a  third  of  one  per  cent.  This  would 
be  sufficiently  serious  were  the  company  possessed  of  substantial 
reserves,  but  with  the  addition  now  p  oposed  from  revenue  the 
savings  only  aggregate  /8,oog,  and  the  concern  is  badly  im- 
poverished. Deblors  are  nearly  ;£3,ooo  less  than  creditors,  there 
is  no  money  available  to  pay  the  final  dividend,  and  in  order  to 
provide  deposit  and  fees  for  the  new  purchase  to  be  referred  to 
presently,  the  bankers  were  called  upon  to  lend  ^9,888.  It  may 
be  mentioned  that  the  cash  holding,  apart  from  ;^5,I42  in  hands 
of  trustees  for  debenture  holders,  is  just  ^223,  and  we  should 
imagine  that  the  undertaking  had  quite  enough  to  do  to  keep  itself 
going,  without  indulging  in  big  acquisitions.  Nevertheless  the 
directors  announce  that  they  have  recently  purchased  at  a  cost  of 
about  ;f  125,000  Harris'  Brewery  and  Mailings,  with  certain  free- 
hold, copyhold,  and  leasehold  licensed  houses,  resulting  in  a  net 
increase  of  35  freehold  and  copyhold  properties,  and  eleven  lease- 
hold houses.  Up  to  date  ;^5o,ooo  has  been  advanced  on  mort- 
gage, which  will  be  increased  to  ;^75,ooo,  and  the  directors  want 
shareholders  to  find  the  balance  of  the  purchase  money  by  sub- 
scribing for  5,000  additional  ordinary  £10  shares  at  a  premium 
of  £2  each.  This  will  provide  an  additional  j^io,ooo  of  working 
capital,  and  the  company  can  do  with  the  money. 

"Evening  News,"  Limited. 
This  evening  journal  flourishes  amazingly,  and,  despite  a  falling 
off  in  advertisement  revenue,  earned  a  s.ightly  larger  profit  in  the 
year  to  October  31  than  in  the  preceding  twelve  months.  It  is 
a  Uttle  amusing  to  note  the  neat  way  in  which  the  Messrs.  Harms- 
worth  seize  every  opportunity  of  extolling  the  meits  of  their  pub- 
lications, and  in  the  report  under  notice  they  indulge  in  the  fol- 
lowing;-— "During  the  past  year  advertisers  have  been  obliged, 
by  the  general  falling  off  in  trade  and  the  heavy  taxation  which 
at  present  unquestionably  affects  the  purchasing  power  of  the  public, 
to  reduce  their  expenditure ;  and  though  your  journal,  by  reason  of 
its  enormous  sales,  has  suffered  perhaps  less  than  any  other  paper, 
with  the  exception  of  the  Daily  Mail,  from  this  cause,  yet  1903 
will  be  known  throughout  the  newspaper  world  as  a  bad  advertise- 
ment year."  The  manner  in  which  the  Daily  Mail  is  here 
dragged  in  is  really  clever.  Profits  from  all  sources  are  retnrned 
at  ;f44,654,  or  ^£614  more  than  in  the  preceding  year,  but  £3,y62 
less  than  the  abnormal  war  year  1900.  If  we  add  in  the  balance 
of  ;^2,7i8  brought  forward  the  sum  for  disposal  is  £47,372,  and 
the  dividend  will  again  be  25  per  cent.,  divided  into  an  interim 
payment  of  10  per  cent,  and  a  final  distribution  of  15  per  cent. 
Another  ;^5,ooo  is  placed  to  reserve  and  ;^4,922  carried  forward. 
This  will  make  the  reserve  fund  ;f34,ooo,  and  it  is  worth  noting 
that  the  company  has  over  ^£76,000  in  tip-top  investments,  besides 
;f27,o63  in  cash.  It  also  possesses  13,030  £1  shares  in  the  News- 
paper  Syndicate,  a  concern  formed  for  the  purpose  of  acquiring 
the  Weekly  Dispatch,  "which  it  is  intended  to  establish  on  the 
basis  of  a  great  weekly  newspaper,  appealing  to  a'l  classes."  Dear, 
dear!  The  directors  beheve  the  venture  will  turn  out  very  pro- 
fitably, and  the  interest  taken  by  this  company  represents  one-half 
the  ordinary  share  capital.  But  what  of  the  German  black  bread 
propaganda  ? 

Boots  Cash  Chemists  (Eastern),  Limited. 
The  lack  of  animation  in  the  general  trade  of  the  country  and 
the  unseasonable  weather  during  the  summer  ae  put  forward 
by  the  directors  in  a  seemingly  superfluous  desire  to  excuse  them- 
selves for  not  having  done  better.  Yet  the  business  done  was 
again  satisfactory  and  the  gross  profits,  including  ^71  from 
transfer  fees,  were  ;^697  up  at  ;^32,4i7.  Allowances  for  repairs 
and  renewals  and  depreciation  were  slight! v  larger  at  ;f 4,321  and 
;f4,88s  respectively,  but  even  so  net  profits  came  to  ^■23,242,  or 
;f  550  more,  and  with  the  larger  balance  of  ;^7,996  brought  in,  the 
total  available  came  to  £y>,2^'i,  compared  with  ;f28,203  a  year 
ago.  The  dividends  on  the  preference  and  second  preference 
shares  having  been  met  and  the  same  dividend  of  12  per  cent, 
paid  on  the  ordinary  shares,  ;fr,ooo  is  transferred  to  the  branch 
managers'  provident  fund,  the  fire  insurance  fund  is  converted 
into  a  contingency  fund  and  increased  by  ;f50o  to  ;^3, 51:0.  and  a 
further  ;^2,ooo  is  written  off  for  d'splacements  and  depreciation  of 
fittings  at  Pelham  Street,  Nottingham,  due  to  rebuilding,  leaving 
;^8,i37  to  be  carried  forward.  Freehold  properties  are  now 
valued  in  the  balance-sheet  at  ^'89,090,  or  ^^3,082  more,  leasehold 
premises,  fixtures,  etc.,  have  risen  by  ;f  10,055  to  ;ifi32,474,  with 
an  increase  in  the  number  of  branches  from  90  to  94,  and  stocks, 
probaby  from  the  same  cause,   are   ^^2,265   higher     at   ;£i09,39S. 
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Against  these,  however,  the  various  reserve  and  depreciation  funds 
with  the  present  additions  stand  at  the  satisfactory  total  of 
£io-j,Q2'}.  A  rather  startling  increase  of  ;^ii,o68  to  ^^20,820,  is 
shown  in  the  amount  due  to  sundry  creditors,  while  cash  is  only 
^5,817  more    at  £1^,^,   and  sundry  debtors   are   down   ;^405   to 

LivEKPOOL  Warehousing  Company 
This  unfortunate  undertaking  makes  a  very  poor  display  for  the 
year  ended  September  30,  and  undoubtedly  the  business  has  been 
seriously  restricted  by  the  great  shortage  in  the  supply  of  cotton. 
Revenue  from  all  sources  is  returned  at  ^{^88,368,  against  which 
rents,  rates,  taxes,  insurance,  repairs,  renewals,  and  all  other  ex- 
penses required  £66,347,  so  that  the  net  balance  is  only  ;^22,02i, 
or  about  ;^io,6oo  less  than  in  the  preceding  twelve  months. 
Mannging  directors'  salaries,  directors'  fees,  and  trustees'  remunera- 
tion take  ;^3,26o  between  them,  and  debenture  and  mortgage  in- 
terest absorbs  ;^i  5,797,  leaving  ^^2,964.  Of  this  the  directors 
write  off  ;£2,ooo  on  account  of  machinery  and  plant  depreciation, 
and  set  aside  £^2K,  for  the  further  redemption  provision  of  long 
leaseholds,  the  sum  remaining  being  just  ;^439.  Therefore  not 
even  the  preference  shareholders  can  receive  a  dividend,  the  net 
balance  being  added  to  the  sum  brought  in,  making  ;^5,ioi  to  be 
carried  forward.  For  1901-2  preference  holders  received  3  per 
cent.,  but  that  only  brought  the  payment  down  to  October  17, 
1900,  and  there  is  now  idyi  per  cent,  in  arrear.  A  study  of  the 
balance-sheet  makes  it  evident  that  unless  matters  rapidly  improve 
a  reorganisation  of  the  company's  finances  will  become  inevitable. 
Freehold,  leasehold,  and  other  premises  and  goodwill  are  valued 
at  very  nearly  ;£r,ooo,ooo,  and  should  business  become  worse 
instead  of  better,  we  find  that  the  concern  has  just  ^2,000  to  fall 
back  on  in  the  shape  of  general  reserve.  Debtors  exceed  credi- 
tors by  ;^8,738,  but  ;^8,62S  is  due  to  bankers,  and  cash  available 
for  the  purposes  of  the  company  stands  at  ;^3t7.  Investments  on 
account  of  leases  renewal,  fire  insurance,  and  other  funds  come 
to  ^64,407,  a  figure  which  the  auditors  tell  us  is  in  excess  of  their 
market  value.  The  extent  of  the  depreciation  is  not  mentioned, 
but  we  may  be  sure  it  is  pretty  substantial  and  clearly  the  concern 
cannot  long  go  on  under  present  conditions. 

British  and  Benington's  Tea  Trading  Association, 
Limited. 
The  net  profit  on  trading  for  the  year  ended  September  30  rose 
by  ;^2,ii6  to  ;^i2,338,  but  the  receipts  from  interest  and  transfer 
fees  fell  off  from  ^160  to  £0^,  so  that  the  total  revenue  was 
;f2,052  lip  at  £12,434.  Expenses,  however,  practically  absorbed 
this  advance  in  income,  and  after  transferring  £100  to'  machinery 
etc.  reserve  against  £iJo  a  year  ago,  the  balance  was  ^^7,929,  or 
only  ;^io3  higher.  Including  £106  brought  forward  there  was  a 
disposable  sum  of  ;£8,o35,  out  of  which  the  preference  dividend  was 
met  and  the  ordinary  shares  received  5  per  cent.,  or  a  further  drop 
of  I  per  cent.,  and  ;r^487  is  transferred  to  reserve,  leaving  £48  to 
be  carried  forward.  A  little  better  state  of  affairs  is  shown  by  the 
balance-sheet,  the  item  of  sundry  creditors  being  reduced  on  the 
one  hand  by  ^^2,337  to  £n,2'j$,  against  decreases  of  ;^i,2o8  to 
;f27,T93  in  sundry  debtors  and  ;^3,i9o  to  ;^i3,3oo  in  stocks,  and 
an  increase  of  / 1,086  to  £t„^(>6  in  cash  and  bills  receivable.  Good- 
will, trade  marks,  and  names,  however,  still  stand  at  ;^89,5i9, 
while  the  reserve  fund  has  only  risen  to  £8,800,  and  of  this  ;^3,45o 
is  invested  in  the  company's  own  preference  and  ordinary  shares, 
so    that    there  is  room  for    further  improvement    yet. 

International  Financial  Society,  Limited. 
The  income  from  dividends,  interest,  commissions,  and  profits  on 
sales  of  securities  during  the  year  ended  September  30,  showed 
a  decrease  of  ;r(^2,24i  at  £21,0$^,  but  with  £11,443  or  ;£62i 
more  brought  in,  the  total  available  came  to  ^1,720  less  at 
.€32.500.  Of  this  debenture  interest  took  £'7,$'^°'  and  current 
expenses  ^3,964,  leaving  a  balance  of  £21,037  'o  be  dealt  wiih 
compared  with  £22,802,  and  after  payment  of  the  usual  dividends 
of  5  per  cent.,  the  balance  forward  was  increased  to  £11,662. 
Nothing  is  transferred  to  reserve  out  of  current  revenue  against 
£1,984  a  year  ago,  but  to  balance  this  a  sum  of  £1,400  from  pro- 
fits on  sales  of  securities  held  on  September  30,  1893,  has  been 
added,  making  a  total  of  £26,400.  Bills  payable  show  an  in- 
crease of  £11,240  at  ;if3S,ooo,  and  the  amount  due  to  sundry 
creditors  is  down  ;€i,i27  to  £5,661,  while  on  the  other  hand  a 
decrease  of  £8,900  to  ;i^i7,999  in  bills  receivable  held  is  accom- 
panied by  increases  of  ;^4,757  in  sundry  debtors,  and  ;i£'7,28s  in 
cash  to  £19,907  and  ^^30,331  respectively.  The  value  of  the 
marketable  securities  held  has  shrunk  by  £9,425,  to  £341,525,  and 
of  other  securities  by  £^2,096  to  £19,825,' while  that  curious  "asset," 
the  investments'  fluctuation  account  shows  a  serious  advance  from 
£8,714  to  ,^28,823. 

J.  Hepworth  and  Son. 
This  wholesale  and  retail  clothing  concern  did  not  do  so  well 
during  the  year  ended  September  30  as  in  the  preceding  fourteen 
months,  profits  declining  from  ;€40,62r  to  £31,081.  Evidently, 
however,  the  directors  are  not  aware  of  the  shrinkage  in  revenue, 
as  "  the  managment  are  gratified  to  be  able  to  report  a  satisfactory 
result  of  their  trading  during  the  past  twelve  months,  notwith- 
standing the  abnormal  character  of  the  seasons,  which  has  no  doubt 
tended  to  restrict  the  business  done."  Further  than  this,  we  are 
told  that  the  development  of  the  business  is  proceeding  in  a  satis- 
factory manner,  the  number  of  retail  branches  being  now  132. 
After  deducting  directors'  fees  and  adding  £2,362  brought  forward, 
the  sum  for  disposal  is  £32,243,  from  which  preference  dividend 
takes  £t.,6Ci%,  and  leaves  £26,585.  Ordinary  shareholders  then 
get  an  8  per  cent,  distribution,  or  the  same  as  for  the  previous 
fourteen  months,  so  that  £6,000  less  at  £5,000  is  placed  to  re- 
serve, and  the  balance  over  falls  to  £1,911.  Savings  now  aggre- 
K^'*  ;€50>ooo,   but  the  whole   amount  is  invested  in  the  business. 


and  a  large  part  of  the  heavy  stock  of  £126,601  is  apparently  car- 
ried on  borrowed  money,  because  the  amount  owing  to  sundry 
creditors  is  the  large  one  of  £94,815,  against  debtors  £36,655, 
and  a  paltry  £440  held  in  cash  and  bills.  Against  £3,358  allowed 
for  depreciation,  the  adduions  to  plant,  fixtures,  etc.,  were  /s,Q56 
makmg  the  item  £3T,ots,  but  nothing  is  written  off  factory  and 
other  properties,  which,  on  the  contrary,  were  increased  £756  to 
£319,658,  within  the  period  under  review. 

New  Centaur  Cycle  Company. 
This  company  went  through  the  reconstruction  process  last  year, 
but  the  effect  on  revenue  was  the  reverse  of  encouraging.  Profits 
in  fact  fell  nearly  £2,200  during  the  twelve  months  to  July  31, 
compared  with  the  previous  year,  the  total  being  £6,$$^.  Adding 
rents  receivable,  dividend,  interest,  etc.,  the  total  income  was 
£6,883,  against  £8,825,  and  as  £376  more,  at  £3,524,  was  allowed 
for  repairs  and  depreciation,  the  net  balance,  after  providing  for 
managing  directors'  salaries  and  income-tax,  was  £2,382  smaller  at 
£2,273.  Out  of  this  it  is  proposed  to  write  off  the  expenses  of 
capital  reduction,  ^^240,  to  pay  preference  dividend,  and  provide 
£250  for  the  directors'  fees,  which  means  that  practically  nothing 
IS  left  for  the  ordinary  shareholders.  Nevertheless,  they  receive 
a  dividend  of  2%  per  cent.,  the  money  being  found  by  reducing 
the  carry  forward,  from  £983  to  £175.  This  dividend  is  really 
4J4  per  cent,  less  than  was  paid  last  year,  as  proprietors  then  re- 
ceived 3»4  per  cent,  on  £1  shares,  against  the  2%  per  cent,  now 
distributed  on  the  los.  shares.  Unfortunately,  no  compensation 
for  this  unsatisfactory  state  of  affairs  is  to  be  derived  from  a  study 
of  the  balance-sheet.  Apart  from  the  reduction  in  goodwill  and 
patents  of  ;€43,154  to  £10,000  in  consequence  of  the  capital  re- 
organisation, the  position  is  much  less  favourable.  Creditors  have 
gone  up  to  £iA(io,  and  £4,864  is  now  owing  to  bankers,  while 
cash  and  bills  have  fallen  ;£3,377  to  £^o^,  and  sundry  debtors  are 
only  £1,000  higher,  at  ;£i7,035.  Nothing  is  allowed  for  depre- 
ciation of  freehold  land  and  buildings,  but  in  other  directions  the 
sums  written  off  for  wastage  are  fair. 

Wearwell  Cycle   Company. 

This  company  slightly  improved  its  revenue  during  the  twelve 
months  ended  September  30  compared  with  the  preceding  year, 
the  trading  profit  being  £254  higher  at  ;€5,020.  Balance  brought 
forward,  however,  was  down  almost  as  much  at  £^572,  so  that 
the  sum  for  disposal  is  a  mere  £26  better  at  £s,S9^-  As  usual 
the  concern  has  sundry  losses  to  provide  for,  and  first  of  all  writes 
off  £6^^  for  debits  incurred  at  the  Swansea  and  Stafford  depots. 
Next  ;^7So  is  placed  to  a  special  reserve  against  possible  loss  in 
connection  with  Scotch  accounts,  and  as  £s°°  more  at  £1,500  is 
placed  to  reserve,  the  ordinary  dividend  is  reduced  2)4  per  cent,  to 
5  per  cent.,  and  the  carry  forward  to  ;^298.  Sundry  debtors  owe 
£2,172  less  than  a  year  ago,  at  ;^I4,095,  and  we  notice  reductions 
of  £1,298  and  £708  in  the  amounts  due  to  creditors  and  the 
managing  director.  The  debt  to  bankers,  however,  has  slightly 
increased,  and  bills  payable  reach  ;^3,972,  while  cash  and  bills  are 
poor  at  £i,;8o.  Reserve  is  now  £7,000,  and  goodwill  stands  at 
£;i6,5oo. 

BowDEN  Brake  Company. 

Another  great  display  is  made  by  this  bicycle  brake  business, 
and  once  more  the  gross  profit  exceeds  the  amount  of  capital  issued. 
Revenue  from  trading  was  £41,925,  and  from  all  sources  £42,329 
for  the  twelve  months  ended  September  30,  the  increase  compared 
with  the  preceding  year  being  £i,Ti<j.  General  expenses  ab- 
sorbed ;^i3,i3i,  depreciation,  etc.,  £2^),  and  directors'  fees  £yiO, 
so  that  the  net  balance  was  £28,638,  a  decline  of  ;€2,53o,  due  to 
an  advance  in  general  outlay.  Adding  £$,0^-^  brought  forward, 
the  sum  for  disposal  is  ^^33,682,  and  the  directors  again  recom- 
mend dividends  and  bonus  aggregating  40  per  cent.  Licence 
patents  and  goodwill  are  then  reduced  £2,500,  reserve  receives 
another  £8,000,  a  sum  of  £1,500  is  allowed  for  depreciation  on 
investments,  and  ;^S,657  is  carried  forward.  After  writing  off  the 
sum  mentioned,  the  licence  patents  and  goodwill  will  stand  at  only 
£12,500,  while  the  reserve  fund  will  now  stand  at  £20,000,  or  50 
per  cent,  of  the  issued  capital.  Investments  amount  to  £16,000, 
trading  accounts  are  favourable,  and  cash  and  bi'ls  reach  ;J25,365. 
It  is  seldom  that  a  company's  position  shows  such  all-round  ex- 
cellence. 

Palmer  Tyre  Company. 
This  company's  report  for  the  twelve  months  ended  September 
30  has  no  accounts  attached,  and  therefore  is  of  little  value.  Ap- 
parently, however,  the  concern  continues  to  do  well,  the  profit 
being  ;^7,558  against  about  £7,000  for  the  preceding  year.  Balance 
brought  forward  being  much  smaller  at  ;f6,996,  the  available 
balance  is  some  £3,000  lower  at  ;i^i4,554,  but  still  quite  sufficient 
to  maintain  the  dividend  at  last  year's  rate  of  20  per  cent.,  if  the 
directors  so  wished  it.  They  sensibly  prefer  to  pay  lo  per  cent, 
only  on  the  shares,  and  are  thus  able  to  devote  £7,800  to  a  reduc- 
tion of  the  patents  and  goodwill,  leaving  £1,954  to  be  carried  for- 
ward. This  procedure  was  probably  dictated  by  the  board  of  that 
flourishing  undertaking,  the  India  Rubber,  Gutta  Percha,  and  Tele- 
graph Works,  which  in  1902  acquired  most  of  the  Palmer  com- 
pany's shares. 

Land  and  House  Property  Corporation,  Limited. 
A  small  increase  of  ^^230  to  £36,423  in  the  rents  received  dur- 
ing the  twelve  months  ended  September  30,  was  more  than  offset 
by  the  he.avier  ground  rents,  rates  and  taxes,  etc.,  which  were 
£431  up  at  ;fi9,923,  and  although  interest  received  and  accrued 
came  to  £i,T^S,  or  £2-;6  more,  £r,43o  of  this  has  been  trans- 
ferred to  a  special  reserve  for  some  unexplained  reason,  and  the 
total  income  was  consequently  ;£i,355  lower  at  £16,815.  Interest 
paid  nnd  management  expenses  were  also  rather  heavier,  and  the 
net  revenue  showed  a  decrease  of  ;fi,76r,  to  £6,152.  Adding  in 
£1,841    brought  forward,  and    deducting  the  preference  dividend. 
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there  was  a  .lisposaV.e  balance  of  ;^7,28i,  and  althougli  the  ordi- 
nary shares  again  receive  4%  per  cent.,  it  is  only  by  reducing  the 
balance  forward  to  ;,fi,486  that  this  is  possible.  A  year  ago 
;£i,ooo  was  added  to  reserve  out  of  profits,  against  nothing  this 
time,  but  presumably  the  directors  regard  the  transfer  of  interest 
to  a  special  account  mentioned  above  as  sufficient.  As  the  result 
of  their  appeal  to  the  shareholders  to  subscribe  for  preference 
shares,  ^1,115  was  taken  up  during  the  year,  making  3,460  shares 
out  of  a  total  of  10,000.  Although  the  descripli  m  u{  their  merits 
as  an  investment  security  is  less  flamboyant,  the  urgency  of  the 
appeal  is  as  great  as  ever,  and  shareholders  are  implored  to  take 
up  the  unissued  balance,  or  the  4  per  cent,  debentures,  or  induce 
their  friends  to  do  so,  and  save  the  company  from  having  to  adopt 
the  expensive  method  of  borrowing  on  mortgage.  The  directors 
speak  feelingly,  and  from  the  heart  no  doubt,  seeing  that  the  com- 
pany is  burdened  with  over  ;^i  50,000  of  this  class  of  debt,  in  addi- 
tion  to  owing  its  bankers  ;^i  1,000    and  depositors  ^^14,462. 

BuLUWAYO   Market   and  Offices   Company. 

Market  commissions  and  rent  of  tables  brought  in  ;if2,339  to  the 
endof  June,  and  rent  of  offices,  ^5,472,  the  net  profit  on  trading  ac- 
count be.ng;^4,oso.  Adding  tu  this  ^£375  from  transfer  fees  and  ;^6o 
from  interest,  and  deducting  administrative  expenditure  in  Rhodesia 
and  London,  income-tax,  depreciation,  etc.,  the  credit  remaining 
is  only  ^129.  This  reduces  the  companv's  debit  to  ^^'i.Qao.  Cur- 
rent liabilities  total  ;£2,i58,  and  on  the  other  side  sundry  debtors 
appear  for  ^6,384,  ^^3,500  is  out  on  loan,  and  cash  totals  ;^i,865. 
The  auditors  report  that  the  amount  appearing  due  by  sundry 
debtors  is  in  e.xcess  of  the  probable  sum  that  will  ultimately  be  re'- 
ceived  from  them,  nor  can  they  estimate  the  value  of  the  security  the 
company  holds  in  respect  of  the  debts.  The  directors  have  prac- 
tically nothing  to  report  beyond  the  statement  that  "  owing  to 
the  continued  depression  in  Buluwayo  and  the  absence  of  building 
enterprise,  the  company  has  not  been  able  to  dispose  of  anv  of  its 
stands."  '^  ' 

Arnold,  J'errett  and  Co. 

Gross  profits  of  this  brewery  business  slipped  back  a  little  durin" 
the  twelve  months  ended  .September  30  compared  with  the  pre"- 
ceding  year,  the  total  being  ^61,630  against  ;^62,76o.  Net  ren- 
tals, however,  were  £100  or  so  higher,  at  ;f7,332,  so  that  the 
total  income  was  ^922  down  at  ^68,962.  Depreciation  was  again 
slightly  increased  to  ^^10,029,  and  after  meeting  all  other  charges, 
fully  detailed  in  the  profit  and  loss  account,  the  net  income  is  only 
;,f26o  less  at  /35,5ii.  Balance  brought  forward  and  transfer 
fees  build  this  to  ;if 36,536,  from  which  p.eference  dividend  absorbs 
;,fi2,ooo  and  mortgage  and  debenture  interest  ^^12,718,  leaving 
^11,818.  Such  sum  again  provides  a  dividend  of  4  per  cent,  on 
the  ordinary  shares,  wiih  another  ^2,000  to  general  reserve, 
;^i,ooo  to  reserve  for  bad  and  doubtful  debts,  and  ;^8i8  carried 
forward.  From  the  point  of  view  that  trading  accounts  are  in 
the  company's  favour  and  that  a  fair  sum  is  held  in  cash,  the 
position  is  moderately  satisfactory,  but  the  re=ierve  fund  is  terribly 
poor  at  ;^4,ooo,  even  though  neary  a'l  the  company's  properties 
are  freehold,  and  the  ordinary  dividend  must  not  be  increased 
until  this    fund  is  substantially  higher. 


^ 


DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Bengal  and  North-Western. — Dividend  of  3  per  cent,  on  ordi- 
nary stock,  placing  ;f20,ooo  to  reserve,  and  carrying  forward 
£22,823. 

Cordoba  Central. — Interim  payment  in  respect  of  the  year   1903 
j  of    1   per  cent,   on  the  income   debenture  stock  (Central  Northern 
Section). 

BREWERIES. 

Ashby's  Staines. — Final  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  ordinary  shares,  making  8  per  cent,  for  year,  placing 
^^2,000  to  reserve,  and  carrying  forward  ^^1,167. 

Birkenhead. — Dividend  of  10  per  cent,  and  also  a  bonus  of  4 
per  cent. 

Frank  Jones  Brewing. — Interim  dividend  of  2}4  per  cent,  on 
the  preference   shares   for  the  six   months  to  August   31  last. 

New  York. — Dividend  of  3  per  cent,  on  the  unified  stock  for 
year    to  August  31. 

Royal  Brewery,  Brentford. — Interim  dividends  for  the  six 
months  ending  December  31,  at  the  rate  of  12  per  cent,  per  annum 
on    the    ordinary    shares. 

Stretton's  Derby. — Dividend  on  ordinary  shnres  at  the  rate  of  10 
per    cent.,     placing    ;f  10,000    to     reserve',     and     carrying    forward 

MINES. 

Brilliant  and  St.  George  United  Gold. — Dividend  and  bonus  of 
IS.  per  share,  payable  December  22. 

Kalgurli   Gold. — Interim  dividend   of  2s.   6d.    per  share. 

Oroya  Brownhill. — Interim  dividend  of  2s.  6d.  per  share,  pay- 
able Dec.    21. 

Sons  of  Gvvalia. — Further  interim  dividend  of  3s.  per  share, 
payable  Dec.  30. 

MISCELLANEOUS. 

Boots  Cash  Chemists  (Eastern). — Half-yeariy  dividend  on  the  7 
per   cent,  preferred   ordinary   shares. 

Burgon  and  Ball.— Dividend   of  6  per  cent. 

Broken  Hill  Water.— Dividend  (No.  42)  of  6d.  per  share,  piy- 
able  Jan.    6. 

Eastman  Kodak  of  New  Jersev. — Dividend  of  2'/^  per  cent,  upon 
the  common  stock. 

George  M.  Callender.— Interim  dividend  of  4  per  cent,  on  ordi- 
nary shares   for  first   six  months. 

Guardian  Assurance. — Interim  dividend  of  2S.  6d.  per  share, 
being  at  the  rate  of  5  per  cent,   per  annum. 

John  Brown  and  Co.— Interim  dividend  of  6d.  per  share  on  the 


ordinary  shares  (15s.  paid),  and  8d.  per  share  on  those  fully 
paid. 

London  and  River  Plate  Bank. — Dividend  of  11  per  cent.,  mak- 
ing, with  dividend  of  7  i>er  cent,  jiaid  in  June  last,  a  distribution 
of  18  per  cent,  for  year  ended  Sept.  30  last;  placing  ^^5,000  to 
pension  and   benevolent   fund,  and  carrying   forward   £37,3(18. 

Metropolitan  Amalgamated  Railway  Carriage. — Dividend  at  the 
rate  of  yyi  per  cent,  per  annum  on  ordinary  shares  for  half-year 
ended  Sept.  30. 

Natal    Estates. — Dividend   10  per    cent. 

Power  Gas. — Dividend  on  ordinary  shares  of  5  per  cent,  for  year 
ended  Sept.  30  last. 

Santa  Fe  Land. — Dividend  of  2  per  cent,  for  year  ended  June 
30    last. 

Transvaal  Mortgage  Loan  and  Finance. — Dividend  of  2%  per 
cent,    on  ordinary   shares,  carrying  forward   j^i2,i4S. 

Warwicks  and  Richardsons. — Dividend  of  5  per  cent,  on  ordinary 
shares,   making   9   per  cent.,    carrying  forward  ;^3,440. 

William  Cory  and  Son. — Interim  dividend  of  4s.  per  share  on 
ordinary  shares. 

William  Hancock  and  Co. — Interim  dividends  for  half-year  end- 
ing Nov.  30  at  the  rate  of  6  per  cent,  per  annum  on  the  prefer- 
ence shares,  the  preferred  ordinary  shares,  and  on  the  deferred 
ordinary  shares,  payable   Dec.   i. 


MINING    RETURNS. 

Brilliant  and  St.  George  United  Gold.— Crushed  2,419  tons, 
1.715  oz.,  value  of  bullion  produced  at  cyanide  works,  .,£■3,460. 

British  Exploration  of  Australia.— Lalla  Rookh :  100  tons 
crushed,  124  oz. ;  3  tons  first  concentrates,  18  oz. ;  7  tons  second 
concentrates,  1714  oz. ;  and  tailings  and  slimes  aS%  oz.  ;  total, 
208  oz. 

Central   Chili  Copper. — Production   of  regulus  428  tons. 

Day  Dawn  Block  and  Wyndham. — 2,950  tons  crushed,  965  oz. ; 
4,or4   tons  of  tailings,  bullion   value   ;^2,6oo. 

Eaglehawk  Consolidated. — 800  tons  crushed,  365  oz. ;  100  oz. 
from  cyanide. 

Frontino  and  Bolivia  Gold.— Produce,   ;<^i,o8s;  expenses,  ^2,745 

Hyderabad   (Deccan).— Output   of  coal,    23,007    tons. 

Malacca  Diamond. — 124  loads  washed,  producing  177  carats  dia- 
monds and   1,730  lb.   of  tin. 

Mills'  Day  Dawn  United.— Crushed  S97  tons  of  quartz,   604  oz. 

Pahang.— 2,700  tons  of  stone  crushed,  producing  50  tons  of 
black  tin. 

Pahang  Kabang. — 620  tons  of  stone  crushed,  producing  i!l4 
tons   of  black  tin.  '  ^    ^^^ 

Queensland  Menzies  Gold.— Crushed  630  tons,  622  oz.  Cyanide 
480  tons,  130  oz. 

Royal  Oak  of  Hauraki. — Crushed  gio  tons  quartz  and  360  lb. 
picked   stone,    for  ^1,021. 

St.  John  Del  Rey.— Gold  produce,  £-j,^oo. 

Sulphide  Corporation.— 15,257  tons  of  ore  milled  at  Central 
Mine,  producing  2,904  tons  leadv  concentrates,  and  3,428  tons  of 
middlings  treated,  producing  1,724  tons  of  zinc  concentrates.  At 
Cockle  Creek  2,712  tons  leady  concentrates,  129  tons  residues,  and 
1,839  '""s  "^f  purchased  ores  smelted,  yielding  1,549  tons  lead, 
containing  99,136  oz.   silver  and  5,808  oz.gold. 

Victoria  Proprietary  (1905).— 202  oz.  from  400  tons  crushed. 


2.30   p.m. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  November  30. 
Bo.its  Cash  Chemists  (Eastern). — 29,  Favringdon  Road,  3.30  p.m. 
Callard,  Stewart,  and  Watt.— Cannon   Street  Hotel,   2.30  p.m. 
North  Wh-te   Feather  Gold   Mines. — Winchester  House,  noon. 
Pre.oria-Pietersburg  Railway. — Winchester    House,    12.30  p.m. 

Tuesday,  Decemher   i. 
Arnold,    Perrett. — Wickwar,   2.30    p.m. 

Bengal  ;ind    North  Western  Railway. — Gresham   House,   noon. 
Cordoba  and  Rosario   Railway. — ^Winchester   House, 
Louise. — Winchester  House,    11.30  a.m. 
Santa  Elerja  Nitrate. — Winchester  House,    12.30  p.m. 

Wednesday,  December  2. 
Narquah  Syndicate. — Winchester  House,  3  p.m. 
Paraguay  Central  Railway.— 35,   New  Broad   Street,   ; 
Salvador  Railway. — 7  and  8,   Idol  Lane,   2.30  p.m. 
Thwaites  and  Co. — ^Dublin,   noon. 
Troush  Mines. — Winchester  House,   noon. 
Wenlock  Brewery. — Winchester  House,    i   p.m. 

Thursday,   Dechjmber  3. 
Adlers'  Consolidated  Mining. — i,   Moorgate  Place,   2.30   p.m. 
Khedivial   Mail    Steamship. — Winchester   House,    11    a.m. 
Mysore  Reefs. — Cannon   Street  Hotel,  noon. 
North   China   Insurance.— Winchester   House,    3  p.m. 
Power    Gas   Corporation. — Westminster  Palace  Hotel,    i    p.m. 
St.   John  Del   Rey  Mining. — Cannon    Street  Hotel,    noon. 

Friday,    December   4. 
Goebel  Brewing. — Winchester   House,   nom. 
Ilford  Company. — Winchester  House,   2   p.m. 
Montana  Mining. — Winchester  House,   noon. 
Old  Bushmills  Distillery. — Cannon    Street  Hotel.    2  p.m. 
Pillsbury  Washburn   Flour  Mills. — Winchester  House,   2.30  p.m. 
Ouro    Preto    Gold    Mines    of    Brazil. — 9,    Queen    Street    Place, 

12.30  p.m. 
Transfer   Mortgage  Company. — Cannon  Street    Hotel,    noon. 
Uruguay   Northern   Railway. — 35,   New   Broad   Street,  2.30  p.m. 
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November  28,  1903. 


COMPANY     MEETING. 


CLERICAL,     MEDICAL,    AND     GENERAL     LIFE 
ASSURANCE,     SOCIETY, 

The  79th  annual  general  meeting  of  the  Clerical,  Medical,  and 
General  Life  Assurance  Society,  Limited,  was  held  yesterday  at  the 
Society's  office,  Mr.  John  Coles,  chairman  of  the  company,  presid- 
ing. 

The  Secretary,  Mr.  Alfred  M.  Humphreys,  having  read  the 
notice  calling  the  meeting,   and  the  auditors'   report. 

The  Chairman  said — I  presume,  gentleman,  in  accordance  with 
the  old  practice,  you  will  take  the  revenue  account  and  balance- 
sheet  for  the  year  in  your  hands,  as  read.  (Hear,  hear.*  I  will 
therefore,  enter  upon  the  business  of  to-day.  There  is  a  change 
as  you  will  notice  consequent  on  the  death  of  our  excellent  chair- 
man, Mr.  Cripps,  and  I  am  sure  we  shall  all  miss  him  very  much 
indeed.  He  was  a  director  here  for  about  23  years,  and  chairman 
for  the  last  four  years — and  very  prosperous  years  they  were — 
and  he  always  displayed  great  tact,  great  brightness,  and  has  dis- 
played the  greatest  zeal  in  the  interests  of  the  society,  at  the  same 
time  becoming  the  personal  friend  of  every  director  of  the  com- 
pany. A  copy  of  a  local  paper  has  been  sent  to  me  from 
Cirencester,  which  contains  a  paragraph  which  I  should  like  to 
read  to  you,  because  it  conveys  very  concisely  my  opinion  upon 
his  merits.  At  the  Gloucester  County  Council,'  the  chairman 
said,  "  before  commencing  the  business  of  the  meeting,  he  was  very 
sorry  indeed  to  have  to  announce  to  them  that  they  had  lost  that 
morning  one  of  the  most  valuable  members  of  the  County  Council, 
a  man  who  was  most  useful  to  the  County,  most  useful  to  him  as 
a  sound  adviser,  and  a  man  who  filled  a  great  place  in  the  life  of 
the  Council — he  referred  to  their  good  friend,  Mr.  Wilfred 
Cripps."  I  can  only  add  that  his  name  will  long  be 
remembered  and  long  linger  in  the  minds  of  every  one 
of  us.  For  myself,  may  I  say  one  word?  I  stand  here  at  the 
request  of  these  gentlemen  on  my  right  and  left,  and  I  hope  you 
vrill  extend  to  me  the  same  kindly  hearing  you  have  always  given 
to  my  predecessor.  In  return  I  may  venture  to  say  that  as  I  am 
a  very  busy  man,  I  will  not  take  up  your  time  unduly  and  will 
not  shower  down  upon  you  more  figures  than  I  think  you  can  bear. 
With  these  few  remarks  I  will  now  turn  to  the  report  which  is 
in  your  hands,  and  you  will  find  that  it  bears  upon  the  face  of  it 
signs  of  the  prosperity  with  which  you  have  long  been  familiar  in 
this  room  and  in  this  office.  Before  I  proceed  to  deal  with  the 
paragraphs  of  the  report  I  should  like  to  refer  to  some  figures 
which  appeared  the  other  day  in  the  "Journal  of  the  Institute  of 
Actuaries,"  a  journal  which  is  seen  little  by  general  readers,  and 
probably  seen  little  by  those  who  graze  on  the  common  of  litera- 
ture, but  it  contains  valuable  information  to  those  engaged  in  the 
insurance  world.  The  figures  are  absracted  from  the  Board  of 
Trade  returns  and  have  reference  to  the  whole  of  the  work  done 
by  insurance  companies.  The  totals  are  extremely  striking — I  will 
give  you  some  of  them.  The  premium  income  of  all  the  offices 
in  this  return  amount  to  22  millions  sterling,  the  funds  invested 
amoimt  to  255  millions,  and  the  policies  or  sums  assured  total  to 
661  milUons.  I  think  the  latter  item  almost  reminds  us  of  National 
Debt  before  the  war.  The  figures  show  that  the  business  of  life 
assurance  has  assumed  national  proportions;  I  believe  it  may 
compare  with  any  other  business,  and  gives  as  much  benefit  to  the 
community  as  it  can  possibly  be  expected  to  give.  Although  the 
life  assurance  of  to-day  stands  in  the  public  mind  in  a  position  of 
great  attraction,  that  is  to  say  the  benefits  ensured  by  life  assur- 
ance are  accepted  and  adopted  by  the  public  at  large,  for  the  more 
timid  I  may  say  that  the  business  is  based  on  one  of  the  best 
averages  we  can  have — the  average  duration  of  life.  The  aver- 
ages which  regulate  fire  insurance,  possibly  marine  insurance,  and 
possibly  accident  business  may  be  reliable,  but  they  are  not  quite 
so  uniform  in  their  results  as  that  which  we  have  to  deal  with. 
In  this  society  we  have  always  regarded  security  as  the  primary 
consideration  on  which  our  business  is  based;  we  have  sometimes 
yielded  in  the  matter  of  interest  a  shilling  or  two,  but  we  have 
never  yielded  on  the  question  of  security.  We  put  that  before 
everything  else,  and  therefore  we  can  point  to-day  to  a  record 
position  which  can  hardly  be  matched  elsewhere.  In  early  days 
we  devoted  our  savings,  thanks  to  the  wisdom  of  those  who  went 
before  us,  to  building  wide  and  deep  foundations  for  our  final 
superstructure.  These  foundations  were  watched  over  by  the  late 
Mr.  Pincard  and  Sir  John  Mowbray  with  a  skill  and  care,  and  a 
genius,  almost  unmatched.  Their  busts  very  properly  stand  in 
this  room  as  a  result  of  what  they  have  done  for  this  society. 
I  attribute  to  a  great  measure  the  prosperity  of  this  society  to  its 
being  always  willing  to  make  alterations  from  time  to  time  to 
meet  the  varying  conditions  by  which  we  are  surrounded.  It 
almost  seems  ancient  history  now  to  point  to  the  time  when 
we  first  began  to  pay  claims  in  cash.  I  think  we  were  almost 
pioneers,  and  I  am  proud  to  think  that  whether  we  were  pioneers 
or  among  the  first  to  do  this,  it  has  been  one  of  the  most  accept- 
able concessions  to  the  insuring  public.  Next,  as  we  travelled 
on,  we  granted  policies  which  are  good  the  whole  world  over, 
they  are  good  for  the  people  who"  wish  to  go  to  the  Cape  in  war 
time  or  to  the  West  Coast  of  Africa.  Next,  gentlemen,  we  granted 
great  facilities  for  the  renewal  of  lapsed  policies.  Sometimes 
people  allow  their  policies  to  lapse  through  inadvertence,  and  it 
is  extremely  hard  in  such  cases  that  they  should  lose  the^whole  of 
the  money  they  have  paid  in;  therefore  we  gave  very  great  facili- 
ties for  the  renewal  of  policies  that  have  lapsed.  Coming  to  more 
recent  times,  we  have  issued  what  we  call  prime  cost  tables  which 


have  been  very  popular,  we  have  granted  redemption  policies 
whereby  if  a  man  buys  a  lease  he  can  come  here  and  he  can  pay 
an  equal  annual  amount  to  get  back  his  capital  at  the  time  the 
lease  runs  out,  and  the  other  day  we  granted  a  new  prospectus 
for  the  officers  of  the  Army  and  Navy.  That  new  prospectus  con- 
tains rates  which  can  never  be  altered  during  the  time  the  policy 
is  running,  and  that  prospectus,  as  I  believe,  is  also  extremely 
acceptable.  These  are  some  of  our  improvements,  and  we  do  not 
desire  to  stand  still.  We  have  made  these  improvements  mainly  ia 
order  to  stand  well  with  the  public,  and  specially  to  stand  well 
with  those  who  hold  our  outstanding  policies.  That  we  have 
succeeded,  in  some  measure,  in  gaining  the  favour  of  the  public, 
and  of  our  own  policy  holders,  may  I  think  be  assumed  from  the 
fact  that  a  large  number  come  here — a  larger  number  than  usual- 
direct,  without  the  intervention  of  any  agent  whatever,  and  insure 
their  lives.  This  we  wish  if  possible  to  encourage,  because  it  helps 
us  very  much  in  the  development  of  our  business.  I  have  now 
dealt  with  the  changes  we  have  made,  an<l  I  may  say  that  I  do 
not  think  it  is  the  wish  of  the  board  to  stand  still  even  now,  I 
hope  we  shall  never  forget  "  That  the  old  order  changes,  yielding 
place  to  the  new,"  and  that  we  shall  from  time  to  time  be  prepared 
to  meet  the  fair  requirements  of  the  pubHc  and  alter  our  mode  of 
procedure  to  keep  abreast  with  the  times  and  have  our  full  share  of 
the  business  that  may  be  going  on  amongst  the  offices. 

I  now  come  to  the  report.  In  the  second  paragraph  you  will 
note  that  we  speak  of  the  development  ot  the  business  last  year. 
Now,  last  v;ar  was  not  all  we  could  wish  by  any  means;  our 
agents  ana  staff  must  have  found  that  out.  The  public  had  to 
Dear  a  very  heavy  imperial  taxation  and  also  a  very  large  local 
taxation.  There  was  also  a  very  disquieting  state  of  politics,  and 
all  these  things  affect  life  insurance  more  or  less.  But  at  the  same 
time  you  will  find  in  the  following  paragraph  which  bristles  with 
figures  that  we  did  a  large  amount  more  business.  You  will 
find  that  there  was  new  business  to  the  amount  of  over  ^^700,000 
in  sums  assured,  and  that  the  premium  income  was  ^^23,000,  and 
those  who  like  percentages  may  care  to  know  that  ^23,000  divided 
into  700,000  will  show  an  entrance  rate  of  3.3  per  cent.  That  is  a 
higher  initial  rate,  but  when  you  consider  that  a  very  large  amount 
of  business  is  now  done  by  offices  under  the  endowment  principal, 
it  enhances  the  average  of  our  premium.  Whether  in  time  this 
will  be  neutralised  by  the  smaller  premiums  from  thrift  policies  I 
cannot  say,  but  I  do  know  that  our  thrift  premiums  are  increasing 
rapidly;  that  means  small  premiums,  but  they  will  last  a  long 
time  with  us  I  hope.  Paragraph  4  speaks  for  itself.  Paragraph  5 
deals  with  the  mortality,  and  you  will  find  that  the  claims  paid 
last  year  were  a  little  under  ;^200,ooo,  and  in  the  previous  year  a 
little  below  that,  but  it  is  well  to  bear  in  mind  that  in  1899  we 
paid  ^^240,000,  and  in  1900  ;^276,ooo.  These  figures  show  that 
we  are  greatly  indebted  to  the  great  skill  and  great  care  and  ability 
shown  by  the  medical  directors  of  this  society.  (Hear,  hear.) 
We  now  come  to  paragraph  6,  which  shows  the  largest  genuine 
saving  we  have  ever  made — ;^i  76,000  in  the  year.  These  savings 
now  total  up,  as  you  know,  to  four  million  sterling.  The  society 
was  established  in  1824,  it  was  not  until  1855  we  arrived  at  our 
first  million— it  must  have  been  a  long  and  weary  time  for  those 
of  that  generation.  In  the  next  twenty  years  we  added  another 
million,  that  brings  us  down  to  1875,  '"  the  next  sixteen  years  we 
added  another  million,  that  brings  us  to  1891,  and  in  this  last 
twelve  years  we  have  added  yet  another  million.  We  have  now, 
therefore,  arrived  at  four  millions,  in  fact,  we  have  doubled  twice 
I  think  in  fifty  years.  Now  we  come  to  paragraph  7,  and  para- 
graph 7  has  an  attraction  for  me,  it  speaks  of  essential  factors 
which  make  for  the  growth  and  prosperity  of  the  society.  We 
have  passed  the  second  milestone  on  our  way  to  the  next  valuation, 
and  it  may  occur  to  you  that  we  may  look  round  a  little  and  look 
at  the  ground  over  which  we  are  travelling.  We  have  three  great 
streams  running  into  what  I  may  call  the  reservoir  in  which  we  are 
accumulating  our  reserves.  It  is  an  open  secret  th.at  we  want 
something  like  ;f 600,000,  that  means  ;^i  20,000  a  year.  There  is 
therefore  much  food  for  reflection  on  the  part  of  those  who  have  the 
management  of  the  society.  The  first  stream  running  into  this 
reservoir  is  the  stream  which  arises  from  the  difference  in  the 
interest.  We  are  able  to  estimate  by  our  calculations  on  our 
tables  that  if  we  make  only  2%  per  cent,  on  our  money  on  all  our 
contracts,  we  can  pay  all  our  claims.  What  is  the  fact?  We  make 
not  only  2^4  but  we  make  ■^yi  per  cent.,  in  fact  we  make  about 
;^3  I2S.  after  the  heavy  income  tax  is  paid.  Now,  if  we  take  i  per 
cent.,  which  will  be  within  the  mark  as  the  difference,  i  per  cent, 
on  four  millions  amounts  to  ;^40,ooo  a  year.  Now  ;^40,ooo  a  year, 
as  you  will  see,  at  the  end  of  five  years,  makes  ;^2oo,ooo,  and  there 
is  also  the  compound  interest  on  that  item  from  time  to  time,  so 
that  you  will  see  there  is  a  never-failing  stream  of  profit  which  is 
constantly  accumulating.  The  next  is  the  one  that  comes  from 
the  rate  of  mortality,  to  which  I  alluded  just  now.  I  know  that 
at  the  present  moment  our  mortality  is  ranking  very  low,  indeed  for 
these  last  two  years  we  may  take  it  at  ;^20o,ooo  a  year,  so  that 
;^i,ooo,ooo  for  five  years  will  leave  a  very  considerable  item  indeed 
to  the  good.  I  cannot  at  present  give  you  the  exact  amount  it  will 
be,  but  I  know  it  will  be  very  considerable,  and  we  look  upon  that, 
next  to  the  rate  of  interest  as  a  steady  stream  running  into  our 
accumuLations.  The  third  is  what  we  call  the  difference  of  the 
loading — that  is  a  technical  term.  There  are  several  eminent 
actuaries  present  among  our  shareholders  who  will  recognise  the 
term  as  an  old  friend  in  whose  presence  they  have  much  comfort. 
The  loadmg  here  is  about  18  per  cent.  You  are  bound  to  spend 
annually  12/4  per  cent.,  and  it  is  this  spending  we  have  to  look 
at  with  very  great  care.  The  difference  is  something  like  10  per 
cent,  to  the  good,  and  as  our  premium  income  is  about  ^^325, 000 
that  will  be  about  ^16,000  a  year,  which  accumulated  for  five 
years  will  come  to  quite  ;^ioo,ooo   at  compound   interest,   or  not 
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very  far  off.  These  are  the  three  main  streams  which  run  into — 
it  may  be  a  lake  at  the  end  of  time,  but  it  is  a  reservoir  at  present 
— for  division  at  the  end  of  the  five  years.  There  is  yet  another 
small  strCL^m  which  is  apt  to  dry  up  in  the  summer,  and  which 
comes  from  our  surrenders.  We  do  not  like  them,  but  they  come 
in  sometimes,  and  of  course  there  is  a  profit  left.  There  is  also 
a  profit  we  have  had  for  a  series  of  years  on  investments.  The 
profit  has  been  of  course  carried  into  the  profit  and  loss  account. 
So  there  are  these  three  points  we  must  carry  away  m  our  memories. 
We  want  to  keep  up  the  rate  of  interest  consistent  with  our 
security.  We  want  to  keep  down  the  rate  of  expense,  that  we  may 
gain  from  the  loading,  and  we  want  to  do  our  very  best  to  keep 
down  the  rate  of  mortality  as  compared  with  the  tables  under 
which  we  are  working.  You  may  ask,  is  there  no  leakage  in  this 
reservoir?  I  do  not  think  there  is  a  sixpence  loss  that  I  cannot 
account  for.  We  have  no  loss  whatever.  You  will  see  from  one  of 
the  paragraphs  that  there  is  no  loss  on  mortgages,  nor  on  fluctuating 
securities.  This  is  a  point  which  I  think  you  will  say  is  of  con- 
siderable importance.  Our  neighbours,  I  am  sorry  to  say,  have 
many  of  them  to  write  down  their  losses  on  the  market  value  of 
securities.  We,  fortunately,  in  the  early  days,  bought  a  consider- 
able amount  of  railway  debenture  stock,  that  we  still  have,  and 
it  has  never  fallen  to  the  price  that  we  originally  paid  for  it  in 
the  sixties.  That  has  improved  our  position  very  much,  and  in 
recent  times  even  we  have  been  fortunate  in  having  securities 
which  are  of  the  value  of  probably  ;f2oo,ooo  more  than  they  cost 
us.  I  hope  I  have  not  wearied  you  too  much — (Applause) — but 
I  am  Hearing  the  end.  The  last  paragraph  refers  to  our  free- 
hold possessions  in  the  City.  I  have  taken  some  interest  in  the 
City  branch  for  the  last  five  years,  and  I  am  delighted  to  think 
that  we  have  secured  a  valuable  site  in  King  William  Street  where 
City  men  can  go  and  insure  instead  of  coming  so  far  west.  The 
City  branch  has  not  only  been  successful  but  very  successful, 
and  for  that  we  are  in  a  large  measure  indebted  to  the  great 
energy  and  ability  of  our  late  manager  Mr.  Churchward.  It  is 
now  being  carried  on  by  his  successor  Mr.  Brown,  who,  I  am  sure, 
will  uphold  it  and  increase  it  largely  in  the  future.  (Applause.) 
The  accounts  generally  that  you  will  find  on  the  other  side  are 
much  the  same  as  last  year.  The  mortgages  have  increased 
;^ioo,ooo,  loans  on  policies  are  again  increased  a  little,  and  out- 
standing interest  is  absolutely  nil — a  silent  testimony  to  the  value 
of  our  investments.  The  interest  income  has  gone  up  ;,J^4,ooo.  I 
think  that  is  all  I  have  to  trouble  you  with,  and  I  now  move 
"  That  the  revenue  account  and  balance-sheet,  and  also  the 
directors'  report  now  read,  be  adopted  and  entered  on  the  minutes." 

The  Rev.  Prebendary  Kempe  :  I  have  every  reason  for  second- 
ing this  resolution  with  more  than  common  satisfaction,  notwith- 
standing its  having  been  proposed  by  the  successor  to  my 
lamented  friend,  who  occupied  the  chair  last  year.  We  have 
suffered  a  great  loss,  but  I  may  venture  to  express  my  thankful- 
ness for  our  having  filled  it  by  the  election  of  a  gentleman  to 
the  office  who  has  every  qualification  that  we  could  possibly  have 
desired.  (Hear,  hear.)  That  I  should  be  able  notwithstanding  my 
very  advanced  age  and  very  great  infirmities  to  stand  here  again 
in  unbroken  succession  for  I  do  not  know  how  many  years,  is  a 
matter  for  which  I  am  exceedingly  thankful.  I  am  also  thankful 
that  I  have  been  able  to  see  the  business  increasing  year  after  year 
and  to  be  able  to  take  an  interest  in  an  institution  in  which  we  are 
so  deeply  interested,  and  that  I  should  now  be  able  to  sit  down 
with  every  confidence  that  there  will  not  only  be  no  interruption 
to  the  success  in  coming  years,  but  that  it  will  be  greater  and 
greater  as  time  goes  on,  administered  by  such  chairman,  secre- 
tary and  officers  as  I  have  been  privileged  to  see  in  the  past. 

The  resolution  was  carried  unanimously. 

Sir  Robert  Mowbray  :  I  have  had  put  into  my  hands  a  resolution 
which  I  am  sure  needs  very  few  words  from  me.  It  is  :  "  That 
John  AstJey  Bloxam,  Esq.,  F.R.C.S.,  Maurice  Otho  Fitzgerald, 
Esq.,  The  Viscount  Midleton,  and  Sir  Richard  Douglas  Powell, 
Bart.,  M.p.,  K.C.V.O.,  be  and  are  hereby  re-elected  directors 
of  the  society."  It  is  unnecessary  for  me  to  say  anything  in  sup- 
port of  such  a  resolution.  The  names  speak  for  themselves.  Two 
of  them  are  most  eminent  members  of  the  medical  profession, 
which  has  already  been  alluded  to  to-day,  as  being  one  of  the 
sources  of  strength  of  the  society.  Mr.  Maurice  FitzGerald  is 
well  known  in  City  and  banking;  circles,  and  Lord  Midleton  has 
been  connected  for  many  years  with  the  society,  and  is  well  known 
in  public  life.  I  cannot  imagine  a  better  combination  of  names 
than  those  of  the  retiring  directors,  who  now  come  before  us  for 
re-election,  and  I  have  every  confidence  in  moving  this  resolu- 
tion that  we  may  consider  ourselves  very  fortunate,  in  having  such 
gentlemen  to  support  our  chairman  in  his  arduous  duties,  and  to 
carry  on  the  traditions  of  the  society  even  more  successfully  than 
m  the  past. 

Mr.  Edgar,  in  seconding  the  resolution,  took  the  opportunity 
of  expressing  on  behalf  of  the  members  their  great  satisfaction 
with  the  election  of  the  present  chairman  and  their  confidence  in 

his   ability. 

The  resolution  was  carried  unanimously. 

The  Chairman  proposed  "That  the  Reverend  Canon  William 
Page  Roberts,  M.A.,  be  and  is  herebv  elected  a  director  in  place 
of  Wilfred  Jo-^eph  Cripps,  Esq.,  C.B.,  deceased."  The  Canon, 
he  said,  was  very  well  known  to  members  of  the  board,  and  would 
be    an   extremely   acceptable    member. 

Dr.  Bow'es  se-onded  the  resolution,  remarking  that  Canon  Page 
Roberts  would  be  a  very  acceptable  addition  to  the  board. 

The  resolution  was  carried  unanimously. 

Sir  Owen  Roberts  moved  "That  George  Sheward,  Esq.,  be 
and  is  hereby  elected  an  auditor  on  behalf  of  the  proprietors  in  the 


place  of  Herbert  Edwin  Coles,  Esq.,  who  retires  in  accordance 
with  the  laws  and  regulations,  and  does  not  ^eek  re-e'ection."  He 
said :  I  was  initiated  into  the  matter  of  insurance  as  auditor  of 
this  company,  and  served  in  that  office  with  great  satisfaction  to 
myself.  There  is,  as  you  know,  a  professional  auditor  who  is 
primarily  responsible  for  the  accounts;  I  looked,  therefore,  upon 
the  auditors  of  the  company  as  gentlemen  elected  for  the  purpose 
of  making  themselves  personally  conversant  with  the  details  of  the 
company's  affairs,  and  in  that  capacity  to  give  a  double  assurance 
as  to  the  accuracy  of  the  accounts  if  that  be  needed.  I  also 
looked  upon  them  in  the  guise  of  agents  to  the  society,  who, 
when  they  have  made  themselves  so  acquainted  with  the  admir- 
able way  in  which  the  business  is  conducted  are  able  to  speak 
with  singular  effect  to  their  friends  and  those  of  the  public  to 
whom  their  testimony  is  acceptable.  This  time  last  year  I  had 
the  pleasure  to  propose  Mr.  Herbert  Coles  .as  auditor.  Some 
feehng  of  delicacy  which  I  entirely  respect,  as  we  must  all  re- 
spect, has  caused  him  to  resign  his  office.  I  thank  him  as  we  all 
do,  for  the  services  he  has  rendered  during  the  past  year,  and  feel 
certain  that  the  experience  he  has  obtained  as  auditor  will  be  of 
value.  I  have  now  to  propose  his  successor,  who  is  very  well 
known  as  manager  of  a  verv  important  bank,  whose  acquaintance 
with  finance  is  very  intimate,  and  who  will,  in  the  position  as 
auditor  to  this  society,  give  a  security  if  any  were  wanted  that 
the  affairs  of  the  society  will  be  conducted  in  a  methodical  and 
praiseworthy  way. 

Mr.  Dent  seconded  the  resolution,  feeling  sure  that  the  appoint- 
ment would  commend  itself  generally  to  the  meeting,  though  at 
the  same  time  he  regretted  that  anyone  beaiing  the  name  of  Coles 
should  cease  to  hold  office  in  the  society. 

The  resolution  was  carried  unanimously. 

The  Secretary  reported  that  at  a  meeting  of  persons  assured,  held 
on  the  previous  day,  in  accordance  with  Ariicle  88  of  the  Laws 
and  Regulations,  Henry  Averell  Daniell,  Esq.,  was  unanimously 
re-elected  an  auditor  on   behalf  of  the  persons  assured. 

Mr.  E.  Boyfe  :  May  I  be  allowed  to  move  that  a  cordial  vote 
of  thanks  be  tendered  to  the  chairman  and  the  other  directors 
for  their  management  of  the  affairs  of  the  society  during  the  past 
year.  We  have  heard  that  the  directors  have  selected  you,  sir, 
as  chairman,  and  I  need  not  say  how  warmly  on  this  side  of  the 
table,  we  individually  welcome  you.  A  gentleman  on  my  left  has 
congratulated  you  on  the  high  position  you  have  obtained;  on  this 
side  of  the  table  we  also  congratulate  ourselves  upon  being  able 
to  avail  ourselves  of  those  services  which  we  know  are  so  valu- 
able.    (Applause.) 

Mr.  Ryan  :  I  rise  with  very  great  pleasure  to  second  the  reso- 
lution. In  regard  to  the  board  in  its  corporate  capacity  I  think 
we  may  say  that  the  wonderfully  good  report  they  have  presented 
to  us  to-day  gives  us  all  very  great  satisfaction.  As  regards  the 
chairman,  everyone  in  this  room  will,  I  am  sure,  give  his  un- 
qualified approval  to  the  appointment  and  give  Mr.  Coles  a  hearty 
welcome  on  his  first  appearance  in  the  chair.  I  think  it  only 
right  that  some  one  whose  occupation  chains  him  to  the  City  of 
London  should  take  the  opportunity  of  saying  that  Mr.  Coles  is 
no  ordinary  chairman  of  an  insurance  company.  He  is  a  man 
who  occupies  an  eminent  position  in  the  City  of  London,  which 
peculiarly  entitles  him  to  be  in  the  chief  position  in  connection 
with  such  an  institution  as  this  has  become.  There  was  a  doubt 
at  one  time  lest  the  Imperial  Parliament  might  gain  at  the  ex- 
pense of  London,  but  the  obtuseness  of  the  electors  of  mid- 
Hertfordshire  prevented  such  a  calamity.  I  wish  to  offer  one  par- 
ticular word  of  congratulation  to  you  to-day,  and  that  is  that  I 
wish  on  behalf  of  the  Institute  of  Actuaries,  of  which  you  have 
been  a  fully  qualified  member  for  40  years,  to  ask  you  to  accept, 
in  addition  to  the  congratulations  of  the  proprietors,  the  con- 
gratulations of  that  body.  The  profession  of  actuary  is  an  honour- 
.able  one,  and  I  hope  a  useful  one.  I  am  sure  it  is  a  very  humble 
one,  and  it  is  not  often  we  have  the  opportunity  of  recognising 
or  congratulating  any  of  the  members  on  obtaining  such  an  impor- 
tant position  as  that  you  occupy  to-day.  I  think  your  appoint- 
ment gives  us  a  splendid  and  stimulating  lesson  on  this,  that  suc- 
cess in  life  does  not  depend  upon  chances  or  favouritism,  but  that 
the  highest  posts  are  obtainable  as  the  result  of  great  powers  of 
mind   and   great  industry.     ((Applause.) 

The  resolution  was  carried  unanimously. 

The  Chairman  :  I  am  sure  I  speak  the  feeling  of  every  director 
present  when  I  say  how  grateful  I  am  for  the  more  than  kind 
manner  in  which  Mr.  Boyle  has  introduced  the  matter  to  you,  and 
the  equally  kind  manner  in  which  it  has  been  supported  by  my 
old  friend,  Mr.  Ryan.  It  will  stimulate  us  to  further  energies  in 
the  future. 

Mr.  G.  E.  Cochrane  moved  a  vote  of  thanks  to  Mr.  Whittall, 
the  actuary,  Mr.  Turner,  the  secretary,  and  the  officers  and  staff 
of   the  society. 

Mr.  G.  L.  Cheatle,  C.B.,  seconded  the  resolution,  and  it  was 
carried  unanimously. 

The  Secretary,  in  acknowledging  the  reso'ution,  said  it  was  very 
apparent  that  all  the  officials  had  worked  very  well  during  the 
year  in  order  to  produce  such  a  good  record  of  business,  and 
especially  was  this  the  case  with  regard  to  the  outdoor  staff,  and 
the  members  of  the  staff  generally.  There  had  been  many 
changes  during  the  year  in  addition  to  the  retirement  of  Mr. 
Churchward  from  the  City  Branch.  They  had  lost  the  services, 
of  another  branch  manager,  who  had  accepted  an  important  posi- 
tion in  a  company  transacting  a  different  class  of  business,  and  they 
had  taken  the  opportunity  to  open  another  branch  in  Newcastle- 
on-Tyne,  in  order  to  better  work  the  northern  part  of  the  country- 
The  vote  would  stimulate  them  to  fresh  exertion. 

The  meeting  then   terminated. 
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RAILWAY    TRAFFIC    RETURNS. 


FOKEICN. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Oct.  16,  $13,871  ;  increase,  $420.  Aggregate  from  January  i, 
$501,978  ;  increase,  $19,090. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Oct.  24,  Rs.  47,586 ;  decrease,  Rs.  800.  Aggregate  from 
July  1,  Rs.  5,72,478 ;  increase,  Rs.  38,306. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Oct.  24,  Rs.  10,236;  decrease,  Rs.  417.  Aggregate  from  July  i, 
Rs.   1,44,200  ;  increase,  Rs.  35,774. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Oct.  31,  Rs.  41,318  ;  increase,  Rs.  14,636.  Aggregate  from  July  i, 
Rs.  630,613;    increase,  Rs.  125,438. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  21,  $84,600;  increase,  $25,200.  Total,  from  July  1, 
$1,359,100;  increase,  $506,500. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Oct.  24,  Rs.  17,497;  decrease,  Rs.  13,877.  Aggregate  from 
July  1,  Rs.  3,39,264 ;   decrease,  Rs.  20,409. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
November,  $10,446 ;  decrease,  $3,167.  Aggregate  from  January  1, 
$620,136;  increase,  $12,292. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Oct.  24,  Rs.  11,044;  decrease,  Rs.  5,644.  Aggregate  from  July  1, 
Rs.  1,68,522  ;  increase,  Rs.  712. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Nov.  21, 
$14,750  ;  increase,  $5,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Nov.  7  amounted  to  $4,353, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Nov.  21,  ;^1,158 ;  decrease,  ^^27.  Total  receipts  from  July  I,  ;^23,214 ; 
decrease,  ;£269. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Nov.  21,  ;^8i8  ;  increase,  ;^48.  Aggregate  from  July  1,  £2i,22S  ; 
decrease,  ;if997. 

East  and  West  Yorkshire  Union  Railway . — Traffic  receipts  for  the 
week  ending  Nov.  21,  ;^444 ;  increase  ;^14.  Aggregate  from 
July  1,  ;^8,267  ;  increase,  ;^375. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Nov.  22,  ;^i,592  ;  increase,  ;^104.  Aggregate  from  July  1 ,  ^f 35, 1 86  ; 
increase,  ;ii^2,3i3. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Nov.  21, 
^^519,  increase  ^^15  ;  aggregate  from  July  1,  ;^I  1,695,  increase 
^294- 

Belfast  Street — Traffic  receipts  for  week  ending  Nov.  21,  ;^2,379, 
increase  ;^108 ;    aggregate  from  July  1,  ;^56,933,  increase  ;^i,8oo. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Nov.  20,  £797,  decrease  ;^19;  aggregate  from  July  1,  ;^I7,559, 
increase  ;^43. 

Birmingham  City. — Traffic  receipts  for  week  ending  Nov.  21, 
;f4,877;  increase  ;^242 ;  aggregate  from  July  1,  ;^109,178,  increase 
£3A(>6. 

Blessington  and  Poulaphouca. — Traffic  receipts  lor  the  week  ending 
Nov.  22,  £7,  decrease  £2  ;  aggregate  from  July  1,  ;^479,  decrease 
;^50. 

Bristol  Tramways  and  Carriage.-— Traffic  receipts  for  week  ending 
Nov.  20,  ;^4,303,  increase  ;^266;  aggregate  from  July  i,  ^106,696 
increase  ;^4, 1 75. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  21, 
£7S\,  increase  for  week  ;f 95 ;  aggregate  from  July  1,  ;^17,974, 
increase  ;^2,942. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov.  22, 
;^89 ;  decrease  £g ;  aggregate  from  July  1,  ;^3,I39,  decrease  ;^I50. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Nov.  22, 
^87,  increase  £6;  aggregate  from  July  1,  ;^2,766,  increase  ^^171. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Nov.  21, 
,^4,184,  increase  ^82  ;  aggregate  from  July  1,  ;f  108,837,  increase, 
;if7,765. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Nov. 
21,  ;^4,1I4,  increase  ;^467;  aggregate  from  January  i,  ^{^201,841, 
increase  ;^20,284. 

Edinburgh    Street — Traffic    receipts   for    week   ending    Nov.  21, 

£*O0' 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
Nov.  20,  ;f243,  increase  ;^12. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  Nov.  21,  ;^268, 
increase,  ;^29  ;  aggregate  from  July  I,  ;^2i, 375,  decrease  ^^1,042. 

London  General  Omnibus. — Traffic  rectiipts  for  week  ending 
Nov.  21,  ;^2i,547,  increase ;^2, 123;  aggregate  from  July  I,  ;^5io,44i, 
increase  ;^9,987. 

London    Road  Car. — Traffic    fceipts    fcr   week    ending  Nov.  21, 


;f 7,190,  increase  ;^5I3;  aggregate  from  July  1,   ;^i63,209,  decrease 
£hi9i- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Nov.  20, 
;;^i66,  decrease  £S;  aggregate  from  July  1,  ;,f 3,819,  decrease  ;f27. 

Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Oct  26, 
£(>,S89,  increase  ;^I,963;  aggregate  from  January  1,  ^258,248, 
increase  ;^65,o6l. 

Barcelona. — Traffic  receipts  for  week  ending  Nov.  21,  jr2,i22; 
decrease  ;f  32,  aggregate  from  January  I,  ;,f  108,705,  decrease  ;^3,552. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Nov.  21,  ;^329,  increase  ;^133  ;  aggregate  from  January  i,  ;^I3,935, 
increase  ;^7,340. 

Brazilian  Street  —  Traffic  receipts  for  the  month  of  August, 
Rs.  36,892;  increase  Rs.  2,241.  Total  receipte  from  August  1,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  October  7, 
^2,300,  decrease  ;^90. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
September  $188,373,  increase  $33,216.  Net  earnings  from  July  1  to 
September  30,  $67,113,  increase  $17,691. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Oct.  25,  ^3,066,  increase  ^205. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Oct.  24,  $44,956,  increase  $3,239 ;  aggregate  increase  from  April, 
1903,  $42,570. 

Calais. — ^Traffic  receipts  for  week  ending  Nov.  21,  ;^I39;  increase 
;,;^I2  ;  aggregate  from  July  1,  ;^4,l69,  increase  ;^30. 

Calcutta. — Traffic  receipts  for  week  ending  Nov.  21,  Rs.  35,525 
increase  Rs.  4,320;  aggregate  from  July  i,  Rs.  702,496,  increase 
Rs.   130,008. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  ;^3,I29,  decrease  ;^I12;  aggregate  to  Sept.  30,  ;£36,550 ; 
increase  ;^2,902. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  ;^1,356, 
increase  ;,ri6  ;  aggregate  from  January  1,^^8,795,  increase  ^^144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  September 
$372,252,  increase  $32,583  ;  aggregate  from  January  i,  $3,020,843  ; 
increase  $353,749.  Net  traffic  receipts  $215,328,  increase  $6,270 ; 
aggregate  from  January  1,  §1,621,955,  increase  $146,181. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  ior 
year  to  date. 

Amt. 

Inc.  or 
dec.  on 

1902. 

oil 

Amount. 

Inc.  ot 

dec.  on 

1902. 

Brecon  and  Merthyr 

Nov.  21 

2,077 

+ 

256 

21 

£ 
41,219 

+ 

2,134 

Cambrian      

Central  London      

City  and  South  London  ... 

„    22 

5,140 
7,138 
3.030 

+ 

145 

95 
461 

21 

21 
21 

156,889 
132,059 
54,691 

+ 

6,335 
6,719 
8,658 

Furness         

M        22 

9,181 

- 

1,574 

21 

S3  3,197 

- 

3,9>4 

Gt.  Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

It       22 
,,       22 
,,       22 
11       " 

62,746 
100,000 
108,400 
214,800 

+ 
+ 

+ 

103 
1,300 
4,312 
6,000 

21 
21 
21 
21 

1,372,885 
2,384.700 
2,468,800 
5,078,800 

+ 

+ 

23.48a 
19,100 
20,974 
13,600 

Hull  and  Barnsley 

fi      32 

9.732 

+ 

1,501 

21 

196,089 

+ 

15,787 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

II       22 

;;  11 

„    22 
,,    22 

95.422 
52.175 
254,000 
82,100 
7,568 

+ 
+ 

3,957 

I  go 

7,000 

2,400 

682 

21 
21 
21 
21 

21 

2,308,204 
■,430,592 
5,987,000 
2,044,200 
220,446 

+ 

93,098 
19,301 
159,00* 
12,900 
13,531 

Metropolitan           

Metropolitan  District 
Midland        

II    22 
,,   22 
ti    22 

17,219 

7,677 

211,539 

+ 
+ 

917 

331 
2,623 

21 
21 
21 

349,56s 
148,101 

4.774,189 

+ 
+ 

9,526 

229 

31,966 

North  Eastern        

North  London         

North  Staflordshire 

i>   22 
,,   22 

II    22 

165,969 
9,663 
»6,937 

- 

4,124 

46 

665 

21 
21 

ai 

3,921,473 
202,699 
373,702 

- 

4,999 
6,73» 
14,006 

Rhyraney      

II    21 

5,839 

+ 

473 

21 

"8,353 

+ 

7,611 

South  Eastern  &  London, 
Chatham,  &  Dover 

•  1       SI 

74,292 

+ 

1,314 

21 

2,034,748 

+ 

S,12I 

TaffVaie      

19,200 

+ 

602 

21 

385,064  + 

985 

Caledonian 

Glasgow  &  South- Western 
Great  North  ol  Scotland... 

Highland       

North  British  


SCOTCH   RAILWAYS. 

I  Nov.  22 

78,244 

-   1.188 

16 

1.399.3S5 

,,     21 

1    ..     21 

8,778 

—  936 

—  491 

16 

16 

593.226 
161,768 

,,     21 

8,328 

+        399 

17 

199,467 

,,     21 

83,274 

970 

16 

1.484.347 

27,633 

13.704 

5« 

+         2,623 
-         6,087 


IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Cork,  Bandon,  &  S.  Coast 

Great  Northern      

Midland  Great  Western  ... 


Nov.  20 
July  24 

2,423 
10,135 

+ 
+ 

86 
683 

Nov.  21 

1,538 

+ 

8 

21 

„     20 

17,386 

+ 

202 

" 

„     30 

10,201 

- 

300 

. 

66,319  + 
.30,2941+ 

■  39,318  - 

432,606.+ 

249.06^ I + 


2,578 

567 

2,613 
11,767 
a.ioS 


t  From  July  1  to  date. 


November  28,  1903. 


^be  5nve8tor8'  IRevtew. 


663 


Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN    RAILWAYS. 


m 

« 

« 

m 

s 

0," 

-J 

!  a" 

1  0  > 

n-  Si 

^ 

Name.                mS 

ft 

\.f. 

Name.               m  S 

Mis 

IS 
u 

0 

G 

0 

bouTH  African. 


I 


6i 

4 


tl 

2 

3t^ 


3i 
=1^ 


Angelo   

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;C4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Ree! 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

ohannesburg  Con.  In. 

ubilee    


?f 


Jumpers  ... 
Kieinfontein. 
Knight's  ..., 
Lancaster  .... 


Langlaagte  tstate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do,  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis    

Wemmer      

West  Rand     

Wolhuter,  ^^4     

Worcester   


5tV 


Deep  Levels. 


J 


n 

1/6 


20| 
19 


JS^s 


K 

17/3 

S9/6 
10/3 


iVpm 

a" 

par 

■4, 


A  dis 
rtrPm 

5/6 


3j 

•4/9 
28/6 

lA 

3 

7i 

:^ 

r 


Angelo  Deep    

Bonanza 

Crown  Deep : 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanaland  Ex 

Cliartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phcenix 

Lomagunda  Develop- 
ment     

Mashonaland  Agency 


De  Beers  Deferred 

Do,  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


2ft 

4 

2f| 

103 

8    1 

3ll 

Rhodesians. 


■A 

l| 

>i% 

2ft 

2g 

3i 

1 

i 

i 
4, 

3 

»A 

4 

'i 

'f 

+* 

•  A 

u 

><* 

Diamonds 


=o5 

20J 

i    * 

«oA 

iqA 

i     T^r 

i« 

2t 

2^ 

i 

2U| 

29 

1 

Australian. 


Associated    

Do.  Nrn.  Blocks.. 
Brownhill  Extended.. 
Burbank's  Birthday.. 

Chaffers  4/    

Cosmoplt'n  Pr*pri't*y.. 

E.  Murchison    

Golden      Horseshoe.. 

New  Shares    

Great  Boulder,  2/   

Do.   Main  Reef,  10/.. 

Do.  Perseverance  .. 

Great  Fingall  

Hainautt    

Hampton  Plains     


f 

S*  < 

9 

iji 

>\ 

H 

1  a 

5- 

A 

1^ 

4/ 
'7h 

"7/6 

t 

2/6 

2/ 

Oi 

qAx 

34 

29/6 

29/6  ' 

•S 

10/ 

.0/ 

■  A 

a 

I^ 

2A 

'i^ 

9^1 

8/9 

1 

4/6 

6/ 

7/6 

Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Gofdfields... 

Rice  Hamilton  

West  Nicholson    

Willougliby    

Zarabesia    Exploring 

Kamfersdam  

KofFj'fontein  

Lace  Diamond  

Orange  Free  State 
Diamond 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


i 


^^ 


West  African 


Abbontiakoon  par  ;^  pm 

Abosso I  j     j^ 

Akinassi{New) ^bI     tV 

Ashanti  C'sols,  a/pd.i^dis^  par 


13  . 


Do.         Goldfields 

Ashanti  Sansu  lA 

Bibiani,  (ully  pd 2} 

British  Gold  Coast ...     i|i 

Chida  (Wassau)    ^^dis 

Fanti  Consolidated ...  par 

Do.    Corporation   ...      -^ 
Fanti  Mines(fullypd.)   5/ 


i4i 


T^rdis 
■A 

5/6 


A 
3Ti 

i 

I 


G'ld  C'st  Ag'n'y,  new  -fi. 

Do.     Amalgamated  3$ 

Do.     and  Ashanti  I 

Do.    (Wassau)Deep  (• 

G'fields  E'st'n  Akim  ^ 

Ivory  Coast  Gold  ...  6/3 

L.  &  W.  Af.  G.Synd.  t 

Obbuassi   Syndicate  i| 

Sekondi  andTarkwa  fi 

Taquah  and  Abosso  i^^ 

Wassau  24^ 

W.A.  Gold  Trust   ...  4 


Miscellaneous. 


Anaconda^  23  ools.  ■  . 
Balaghat,  ful  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  jQa  

Champion  Heel,  108.... 

Con.  Gold  N  Z 

Copiapo,  £7 

Coroniandel     

Exploration    

F'ontino  &  Bolivia    ... 

Le  Uoi    , 

Do.    (No.  2)    

LibioIa.j^S        

Linareo  /^  

Mason  Jit  Barry,  ;^i  .,. 
M(nnt  LycU.  Zi 


3^ 

3i 

M^ 

15/ 

2 

29/ 

29/6 

'^^ 

3     1 

i 

1 

13 

H 

4/q 

4/ 

* 

■1^ 

'i 

iV 

n 

*  1 

'I 

3 

3 

3* 

3*1 

■9/6 

.8/ 

M'nt.  Morgan,  :7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.     West,  10/    ... 

Do.    Wynaad,  19/ 

Namaqua,  £2     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

Rio  Tinto,  £$    

St.  John  del  Rey     ... 

Tharsis  ,j£a    

Waihi    

Vrair     


12/6 
1 1/3 
10/3 

3^ 


4tV 
4i'» 

3^8 

% 


n 

sA 
3  A 


4^ 

4i 

24 

3 

4 

'i 

• 

If 

2i 

8 

«» 

3i 

4 

I 
a} 

I 
3 

A 

A 

I 

3 

4 

2 
■ 

3 

T^ 

A 

•u 

'A 

I 


sA 
4 


4 
lA 


A 


6»- 

12/5 

"/3 
10/6 

16/ 


1% 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1902. 

Amount. 

In.  or  Dec. 
on  1902. 

Alcoy  and  Gandia 

Nov.  21 

P5.20,000 

£ 

»i. 

£ 

Ps.7os,8oo 

+ 

„£ 

P.93,900- 

Antofagasta(Chili)and 

Bolivia           

Oct.'* 

$779,000, 

+  SiS7iO0o 

* 

$2,922,000 

+ 

$476,000 

ArgentineGt.  Western 

Nov.  20 

10,614 

+ 

2|i53 

« 

196,525 

•(- 

18,362 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

.,     14 

P3.32,28l   — 

Ps.4,509' 

Ps.678,250 

+ 

Ps.6,335 

,,     22 

2,798  + 

52 

^ 

25,789 

+ 

2,943 

Buenos  Ayres  &  Pacific 

•t     31 

i6,7S9 

+ 

5,751 

* 

332,615 

+ 

101,599- 

Buenos  Ayres  8c  Ros'o 

and  Cen.  Ai-gentine 
Buenos  Ayres  G.  Sthn. 

,,     21 

60,520 

+ 

15,856 

IH. 

2,940,327 

+ 

8971918 

,,     22 

60,882 

+ 

12,650 

« 

934.528 

+ 

92i705 

Do.             Western 

,,     22 

28,282 

+ 

9.K>5 

« 

S"i95r 

+ 

90,959 

Do.          Ensenada 

„     22 

293 

112     i 

6,559 

+ 

lit 

C.  Ur'g'ayofMte.Vid. 

<t     21 

7,569 

_ 

«>5     i 

138,240 

+ 

16,340- 

Do.      Eastern  Ex. 

M         31 

'1654 

— 

240 

<> 

28,220 

+ 

4,275 

Do.    Northern  Ex. 

M        31 

809 

72 

<> 

15,693 

+ 

3i65« 

Do.     Western  Ex. 

M         21 

1,218 

— 

31 

i 

17,643 

+ 

345 

Cordoba  Central 

„        22 

2.665 

+ 

6,^i 

118,460 

+ 

22,370 

Do.      Northern  Ex. 

•  •        33 

5i330 

+ 

1 1=45 

tit 

242,49s 

+ 

25,240 

Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 

..        32 

1,090 

+ 

260 

80,940 

+ 

2,820 

,,        22 

3.230 

+ 

825 

*» 

72,160 

+ 

24,225 

Costa  Rica       

n        31 

4,1941  + 

56S 

209,535 

51484 

Cuban  Central 

„        21 

3,326 

+ 

995 

« 

66,730 

+ 

I4|8i3 

Gt.  West  of  Brazil     ... 

It    21 

8,408 

+ 

1 1703 

240,065 

+ 

50,366 

Entre  Rios       

,.    21 

2|233 

+ 

459 

4 

41,054 

+ 

13,517 

Int.-Oceanic  of  Mexico 

..    14 

? 104,40c 

+ 

514,510 

« 

§2,029,500  +  $129,830 

Leopoldina       

<i    21 

15,668 

— 

547 

738,568  - 

37,666- 

Mexican            

i)    21 

8102,300 

~ 

?2,70O 

« 

$2,117,800 

+ 

S06.400 

Mexican  Central 

It    21 

?486,5io  + 

81,372 

« 

$8,536,776 

+  $885,938 

Do.    Southern     ... 

It    2^ 

$21,980  + 

82,677 

« 

— 

Manila 

It    21 

24,108  - 

5i'42 

i 

1,432,366 

+ 

2i338iS46^ 

Nitrate 

tt    15 

20,427  - 

2|033 



—  ' 

a— 

Ottoman           

II    21 

6,663 

+ 

363 



166,350 

+ 

4|87l 

Peruvian  Corporation 

Sept.  «• 

$416,024 

§20,326 



San  Paulo         

Nov.  15 

2-1,278 



3.842 







Villa  Maria  &  Rufino 

II     22 

754 

+ 

103 

ttM- 

40,854 

+ 

I3i88i 

Western  of  Havana  ... 

II        21 

=,715 

380 

5 

67,088 

+ 

914 

*  For  month, 
i  From  July  i,  1903. 


t  Fortnight  ended. 
INDIAN   RAILWAYS. 


Monthly  returns 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma  ... 
Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ...: 
South  Behar  ... 
Sthrn,  Mahrattal 
SouthernPunjab 


GROSS  TRAFFIC   FOR  WEEK. 


Week 

ending 


Amount. 


Oct. 
Nov. 


Oct. 
Nov. 


Oct. 


Nov. 


Rs.2.69, 
Rs.i,55, 
R8.3,34, 

R5.4,I2, 
R3.2,32, 
Rs.41, 
Rs.14,91, 
Rs.8,77, 
Rs.1,67, 

R3.I.83, 

R3.8, 

R3.i,74, 

Rs.38. 


,000 

,000 
,671 
,400 
,000 
,600 
1 000 

|02S 
,965 
049 

,735 
250 


In.  or  Dec. 
on 

1Q02. 


z^ 


-f  Rs.69,429 

Rs.75 

+  Rs. 69,000 

—  Rs.22,000 

—  Rs.3,300 

—  R3.3i,300 
+  R.    57,000 

R.    9ii47S 
Rs.39,836 

—  ^6,008 

—  Rs.  12,034 

—  Rs  9 
,  +  R3.2i,83o 
'  -i-     Rs.4,046 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


Rs.43,00,467 
Rs. 29,04,446 
Rs. 50,26,000 
Rs. 72,02,000 
Rs.  36,24,858 

Rs. 7, 02,000 
R2,57, 99,000 
Ri.24i93i358 

R27, 59,545 

;£8,430,o69 

Rs.37,88,356 

Rs.i, 57,392 
Rs.28, 16,063 
Rs.  7,o5,9'5 


In.  or  Dec. 


1902. 


+  R3ii5,75o 
+  R.4,8i,i89 
+  R. 1,25,000 

—  R.7, 42,000 
+  R-3i43.353 
+  Rs.29,400 
+  R.8, 89,000 
-i-Ri5,72,956 
-R.ii42,389 
+  ^£23,559 
■f  R.4,04,165 

—  Rs. 4,082 

—  Rs.63,478 
+  R  1,26,812 


I  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAVa. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

■3.3 

Amount. 

In.  or  Dec. 
on  1908. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

N'ov.  21 

910,000 

_ 

23.ooc^ 

Ifl 

I9i385i000 

+  2,059,000 

Chicago  Gt. Western 

It    21 

170,468 

+ 

20,303 

19 

3i337i434 

+     334i8E6 

Denver&Rio  Grande 

11    21 

290,000 

— 

60,000 

19 

7,227,000 

-        48,000 

Gr.  Trk.,  Main  Line 

II   21 

;£iii,5i5 

+ 

;£5ii3i 

19 

;£2,488,893 

+  ^1291,176 

Gr.  Trk.,  Western ... 

•  1      21 

;£2S,29o 

+ 

£4,060 

19 

£417,439 

+    £93,^^9 

Do.Det.,G.H.&Mil. 

II      21 

;<;4,4S8 

- 

£59^ 

19 

;£ii3.S36 

+      .£91598 

Louisville&Nashv'le 

It      14 

771,000 

+ 

42.000 

18 

13,218,000 

4-     941,000 

Miss.,  K.,&  Texas... 

It      21 

426,135 

+ 

24,355 

19 

7,607,776 

+      180,626 

Norfolk  &Western... 

II      14 

421,000 

4- 

45 ,000 

18 

9,392,000 

+  1,076,000 

Southern      

II      14 

907,000 

+ 

61,000 

18 

16,951,000 

+  1,053,000 

Wabash         

II      >1 

425,000 

+ 

7,000 

19 

9,876,000 

+  1,214,000 

For  ten  days  ended. 
MONTHLY  STATEMENTS, 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO   DATE, 

NAME. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 

ol 
Z2 

Amount. 

on 

1902. 

1901-a. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Sept. 

2,469,000 

+ 

539,000 

3 

6,604,000 

+  1,198.000 

Canadian  Pacific    ... 

1,202,000 

— 

208,000 

3 

3,955,000 

■i-         6,000 

Chic,  Mil.,  &S. Paul 

Aug. 

1,458,000 

_ 

60,000 

2 

3,100,000 

—     201,000 

Denver  &  Rio 

Sept. 

664,000 

+ 

49,000 

3 

1,886,000 

-       86,000 

Erie      

,, 

1,278,000 

+ 

191,000 

3 

4,441,000 

+  1,185,000 

Gr.  Trk.    Main  Line 

,, 

193,100 

+ 

7.500 

3 

532,700 

+       41,300 

Grand  Trunk  Westn 

j^ 

13.700 

+ 

4,200 

3 

25,700 

+         4i400 

Do.  Det.  G.H.&Mil. 

,, 

8,900 

+ 

200 

3 

22,900 

+          1,500 

Illinois  Central 

1^ 

924,000 

— 

132,000 

3 

2,646,000 

+      I37,coo 

Louisville  &  Nashvl. 

„ 

1,003.000 

+ 

65,000 

3 

2,733i00o 

+     165,000 

Miss.  K.  &  Texas  ... 

I, 

509,000 

— 

102,000 

3 

1,135,000 

-      252,000 

New  York, Ont.&W. 

167,000 

4- 

163,000 

3 

649,000 

+     518,500 

Norfolk  &  Western.. 

,, 

768.000 

+ 

23,000 

3 

2,138,000 

+     226,000 

Feansylvania 

Phil.  &  Reading    ... 

,, 

3,638.000 

-H 

70,200 

3 

11,524,000 

+     478,000 

Aug. 

i.3>3.ooo 

+ 

777,000 

2 

1,643,000 

+    ,604,000 

Southern  Pacific    ... 

Sept. 

2,923,000 

— 

122,000 

3 

7,224,000 

-      301 .000 

Southern       

J, 

1,240,000 

+ 

65,000 

3 

3,310,000 

+     287,000 

Union  Pacific 

2,417,000 

+ 

153.000 

3 

6,482,000 

+       43,000 

Wabash 

Oct. 

614. noo 

+ 

7.000 

4 

2,501.000 

4-     265,000 

^be  investors'  TReview. 


November  28,  1903. 


TRADE. 


sEach  particular  and  much=advertised 
excellence  to  be  had  on  any  other 
Typewriter,  from  visible  writing 
to  speedy  type  cleaning,  is  em= 
bodied  in  the 


BLICK 


ENSDERFER 


machine,  along  w^ith  many  impor- 
tant  advantages  to  be  had  now^here 
else.  Portability  is  a  special  Blick<= 
ensderfer  feature ;  so  is  Price— 
and  there  are  many  others.  ^  # 
Send  for  List  No.  159,  w^hich 
tells  all  about  it,  and  is  sent  post 
free. 

PRICES. 

From    £8      8    0    Foolscap  size 

to    £  1  1    11    U    Foolscap  size 

and    £13    13    0    Brief  size 

(Takes  paper  13^  in.  wide). 

and   £  1 5    15    0   Policy  size 

(Takes  paper  1 7  in.  wide), 

Casli  or  Instalments. 
Local  References  all  oter  the  Kingdom, 

BlicKensderfer    Typewriter     Co., 

Head  Office  :  NEWCASTLE-ON-TYNE. 

LONDON  :  9,  Clieapside.      West  End  :  T.  Dixon,  195,  Oxford 
Street ;    and  most  large  towns. 

ROBINSON  SOUTH  AFRICAN  BANKING  CO..  LTD. 

liTOTICE    OF    MEETING. 

The  Directors  hereby  give  notice  that  the  Ordinary  General 
Meeting  of  the  Robinson  South  African  Banking  Company,  Limited, 
-will  be  held  at  the  Head  Ofiices  of  the  Company,  No.  i,  Bank 
Buildings,  Lothbury,  in  the  City  of  London,  on  the  7th  day  of 
December,  1903,  at  12  o'clock  noon,  to  transact  the  following  business — 
Consideration  of  the  Report  of  the  Directors  and   the  Statement  of 

Accounts  made  up  to  30th  September,  1903. 
Declaration  of  a  Dividend. 

Election  of  Director  in  place  of  the  Director  who  retires  by  rotation. 
Electi  >n  of  Auditors  for  the  current  year. 

Notice  is  also  given  that  the  Transfer  Books  will  be  closed  from 
the  1st  to  the  8th  December,  1903,  both  days  inclusive. 
By  Order  of  the  Board, 

CHARLES   F.   CARRINGTON, 
Ho.  I,  Bank  Buildings,  Secrtiary. 
Lothbury.  London,  E.G. 
Z^th  November,  1903. 

PUBLICATION.  

DARLINGTON'S   HANDBOOKS. 

"  Lord  tCnolIys  ia  commanded  by  tbc  Kisf  to  tbank  Mr.  Parlinttoi 
for  tbe  copy  ol  (be  New  Edition,  >o  well  fol  op,  of  'London  lod 
Environs.'" 

"  Nothing  better  could  be  wished  for."— British  IVeekfy. 

*'  Far  superior  to  ordinary  guides." — Daily  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

J)AELINGTON'S   LONDON  AND  ENVmONS, 

By   E.  C.  COOK   and  E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  S/-     24  Maps  and  Plans,  60  Illustrations. 
"  A  brilliant  book."— 7A«  Times.  "  Particularly  ^oai."— Academy. 

•*  Very  emphatically  tops  them  all." — Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
£zmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmooi, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintaeel,  Clovelly,  Ufra- 
.eombe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester.  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccielh,  Pwllheli,  Llandudno,  Rhyl,  Conway. 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  islands,  should  use 

DABLINOTOirs  HAKSBOOKS,   Is.  each. 

Llangollen:  Darlington  &  Co.         London:  Sihfkin  s. 

Paris  &  New  York :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOGIlAras.— MeautHol  rhouiBinphs  of  Scenory,  HnlM  &c.,  In  Norway,  Sweden  Den 

jiArfc    HDMU.Gei  r..KDT    Vrunw-.  luly.  Swlf/filand,  Gii'cfic, 'rorkey.  PalfStlne  Uld  Egypt,  w«o 

«he  Eojtll»l)  Lakes  and  Nortli  Walrn,  Is.,  Is.  6d..  and  28.  6d.     List  poet  frrc. 

DAKIJNOrON  *  Co. ,  Llanicolleii. 


TENDER. 


INDIA  BILLS,   PAYABLE  IN  LONDON 
IN  STERLING. 


ISSUE    OF    £S00,000. 


The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  Tenders  will  be  received  at  the  Chief  Cashier's  Office,  at  the 
Bank  of  England,  on  Monday,  the  30th  of  November,  at  One  o'clock, 
for  India  Bills,  to  be  issued  under  the  East  India  Loan  Act  of  1893, 
to  the  amopnt  of  ^^500,000  (five  hundred  thousand  pounds),  to  replace 
in  part  Bills  for  ^i,ooo,coo  faUing  due  on  the  4th  of  December,  1903. 

The  Bills  will  be  in  amounts  of  ^1,000,  ;^5,ooo,  or  ^^10,000.  They 
will  be  dated  the  4th  day  of  December,  1903,  and  will  be  payable 
at  twelve  months  after  date,  viz.,  on  the  4th  of  December,  1904. 

The  Tenders  must  be  expressed  in  English  currency,  and  not  in 
fractions  of  a  penny  other  than  halfpence  or  farthings,  and  must 
specify  the  net  amount  per  cent,  which  will  be  given  for  the  amounts 
applied  for  ;  and  the  Tenders  of  Private  Individuals  must  be  made 
through  a  London  Banker. 

The  Bills  will  be  issued  and  paid  at  the  Bank  of  England. 

The  persons  whose  Tenders  are  accepted  will  be  informed  of  the 
same  on  Tuesday,  the  1st  of  December,  and  payment  in  full  of  the 
amounts  of  tbe  accepted  Tenders,  must  be  made  to  the  Bank  of 
England  not  later  than  Three  o'clock  on  Friday  the  4th  of  December. 

The  Secretary  of  State  for  India  in  Council  reserves  the  right  of 
rejecting  any  Tenders. 

Tenders  should  be  upon  the  printed  form  which  can  be  obtained  at 
the  Chief  Cashier's  Office,  Bank  of  England. 

India  Office, 

23rd  November,  1903. 


NOTICE. 


THE    STOCK    EXCHANGE.— NOTICE. 
NO    MEMBER    OF  THE    STOCK    EXCHANGE    is   ALLOWED   to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and 
Brokers  may  be  seen  at  the   Bartholomew  Lane  entrance  nl   the   Bank 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 


PUBLICATIONS. 

The  Joint  Stock  Companies'  Journal. 

{Established  1845  as  "  Bradshaw's  Railway  Gazette.") 

The    Leading    Mid-Weekly    FINANCIAL    and 
INSURANCE    NEWSPAPER. 

PUBLISHED  EVERT  WEDRESDAT  lORRIRG  IH  THE  FOR  THE  EARLT  MILS. 

Price    4dL. 

ANNUAL  SUBSCRIPTION  (Post  |)aIil)-Uiilteil  Kingdom,  I7,i ;  Abroad,  I9,t. 


Insurance. 

Industrial  Investments. 

Lighting  (tilctric)  &  Water  Companies 
Mines  &  Mining  Companies. 

Offices :— 28a,    Basinghall   Street,    London,    E.C. 

refegrams—"  Alliterate,  London."  National  Telephone— Vt.  M21  London  Wall- 

Pjpoppietiop      -      -      c^a.jKZ4E:s     x>e:ji.r. 

Specimen  Copy  post  free  on  Application. 


JUST    PUBLISHED. 

AMERICAN  INSURANCE  OFFICES 

AND    THEIR    INVESTMENTS. 

Reprinted,  in  an  8  pp.  pamphlet,  from  The  Investors'  Review 
of  October  24th. 

Pvloe    3|dl.    pes*    Cojpy. 

To  be  obtaimd front  the  Publisher,  Investors'  Review,  Norfolk  House, 
Norfolk  Street,  Stra/id,  London,  IV.C. 


Printed  for  the  Proprietor  by  Riplev  &  Co.,  .»m,  Verulam  Street,  London,  E  C,  and  Published  by  Joh.n  Paterson, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  -Novkiibkr  a8,  190J. 


Cbe  3noestors'  Reuieu) 


Edited  by  A.  J.  Wilson. 


Vol.  XII.— No.  309. 

New  Series. 


SATURDAY,  DECEMBER  5,  1903. 


/Reel 


Istered  as  a ' 
ewspapep. 


Price  6d. 

By  Post  en. 


Business  ano  leMtonal  IRotices. 


Norfolk  House.  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


SUBSCRIPTION   RATES     POST   FREE,    OF 
"  THE    INVESTORS'   REVIEM-  "— 

United  Kingdom. 
Three  Months.  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  30s. 

Payable  in  Advance. 

The  Editor  cannot  undertake  to  return  rejected  communtcattona. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  tlie  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  tnade  therein. 


?Ibe  Jnvestors'  IReview* 


The    Folly  of  the    De    Beers 
Syndicate. 

The  longer  this  syndicate  exists  the  more  conspicuous 
does  its  shoTt-sighted  folly  become.  Originally,  we  be- 
lieve, some  of  the  members  of  this  syndicate  were  im- 
dooibtedly  illicit  diamond  buyers.  They  belonged  to  what 
may  be  called  the  I.  D.  B.  brigade,  and  naturally  men  of 
that  stamp  could  not  be  expected  to  possess  any  elevated 
conception,  of  business  morality,  far-sighted  views  of  any 
sort.  They  might,  however,  have  been  forgiven  much  if 
they  had  stuck  to  mining  and  done  their  best  to  dig  out 
the  gold  and  precious  stones,  iron,  coal,  copi>er  and  ether 
minerals  of  which  South  Africa  is  alleged  tO'  possess  such 
a  bountiful  store.  It  would  still  have  been  in  large  mea- 
sure a  robbery  of  the  inhabitants  of  South  Africa  had  this 
industry  been  systematically  and  exclusively  pursued  for 
the  benefit  of  the  alien  few,  but  the  world  is  so  constituted 
that  nobody  would  have  given  a  thought  to  that  so  long  as 
the  yield  of  minerals  was  splendid  and  the  dividaids  dis- 
tributed fat.  Unhappily  for  themselves  and  for  their 
millions  of  dupes  the  world  over,  the  members  of  this 
syndicate  quite  early  became  possessed  of  grandiose  con- 
ceptions of  political  power,  and  in  pursuit  of  the  false 
ideals  thus  originated,  they  started  upon  a  career  of  con- 
quest in  the  north,  the  result  of  which  is  seen,  to-day  in 
Rhodesia,  and  that  pitiful  bubble  and  sham,  the  British 
South  Africa  or  "  Chartered  "  Company,  one  of  the  most 
solemn  and  futile  impjostures  the  world  e^'er  saw.  In 
every  other  direction  also  these  fellows  went  into  schemes 
for  the  political  control  of  the  country  from  Cape  Town  to 
the  Zambesi  and  beyond,  and  out  of  these  political  aims 
came  the  Jameson  Raid,  the  South  African  war,  and  untold 
■evils  of  which  we  a.s  yet  see  but  the  beginning. 

How  came  these  illicit  diamond  buyers  and  con&clida- 
tors  of  the  diamond  monopoly  in  Kimterley  to  go  astray  in 
these  directions?  It  was  primarily  because  they  aban- 
«doned  their  real  business  of  miners  in  order  to  make  a.9 


rapidly  as  possible  gigantic  fortunes  upon  the  Stock  Ex- 
change. The  success  of  the  De  Beers  Consolidated  minesi 
turned  their  heads  and  led  theni  to  imagme  that  the  im- 
mense gains  resulting  to  them,  from  this  successful  finan- 
cial operation  might  be  indefinitely  repeated.  Therefore 
when  they  got  hold  of  the  Transvaal  gold  mining  industry 
they  were  not  satisfied  with  merely  developing  mines  on 
the  Witwatersrand  or  elsewhere,  after  a  moderately  honest 
fashion,  with  digging  out  gold  and  niakmg  profits  for 
themselves  by  disposing  of  it  in  the  markets  of  Europe. 
That  was  tooi  mean  a  business  to*  occupy  such  great  minds, 
and  accordingly  they  commenced  to.  manufacture  comr 
panies  with  preposterous  but  imposing  share  capitals  on 
paper,  far  more  rapidly  than  the  facts  about  the  gold 
deposits  warranted,  and  to  play  with  the  shares  upon  the 
European  Stock  Exchanges  in  order  to  entice  the  public 
to  buy.  Their  success  in  this  malign  kind  of  industry  was 
stuj>endous,  one  may  say,  unprecedented.  Never  m  the 
history  of  mankind  has  such  a  furore  of  share  gambling 
been  seen,  as  that  which  culminated  in  1895.  The  whole 
civilised  world  may  be  said  to  have  gone  mad  upon  South 
African  mining  shares,  and  fresh  supplies  of  the  paper 
could  not  be  provided  fast  enough.  So  heated  was  the 
imagination  of  the  crowds  which  flocked  to.  the  markets  to 
buy  that  questions  were  never  asked  as  to*  the  quality  of  the 
property,  and  the  higher  the  premium  put  upon  the  shares 
offered  the  more  eagerly  were  they  bought.  Witness  that 
monster  imposition  of  the  Barnatos.  When  they  issued 
at  enormous  premiums  shares  of  a  company  sufiposed  to 
take  over  their  business,  and  foimd  a  public  eager  to.  buy 
their  paper,  so  much  beyond  all  forecasts  was  the  madness 
that  a  position  was  rapidly  created  which  impelled  the 
original  tempters  and  schemers  to  enter  into  all  sorts  of 
fantastic  projects  in  order  to  hide  the  depth  of  their 
turpitude  in  beguiling  the  people.  Hence  in  no  small 
measure  the  various  schemes  entered  into,  for  the  pur- 
pose of  upsetting  the  South  African  Republics.  They 
knew  very  vvell,  the  members  of  that  De  Beers  syndicate, 
how  impossible  it  would  be  to  produce  gold  or  other 
minerals  in  sufficient  quantity  to  enable  them  to*  pay  divi- 
dends upon,  the  market  valuations  of  the  multitude  of 
bubble  companies  they  had  created  and,  to  a  probably 
unhoped  for  extent,  sold  tO'  the  public.  In  order,  there- 
fore, toi  keep  up  the  game,  schemes  of  political  monopoly 
were  indulged  in,  and  early  in  the  career  of  the  syndicate 
prophecies  were  circulated  through  the  Press  it  had  taken 
care  to*  buy  up  or  suborn  to  the  effect  that  as  long  as  this 
or  the  other  obstruction  stood,  in  the  way  the  mining  in- 
dustry could  not  possibly  attain  its  supreme  excellence,  its 
fabulous  O'Utpiut  of  gold. 

You  know  all  the  story  of  the  dynamite  monopoly,  of 
the  Netherlands  Railway  exacrions,  of  the  Boer  Governr- 
ment  corruption,  of  the  absence  of  liberty  for  the  subject, 
especially  for  the  Uitlander  subject.  You  know  also  the 
lamentable  results  of  the  great  conquest  of  Rhodesia,  the 
possession  of  a  territory  sold  in.  part  to  the  avidious  British 
jxiblic  on  terms  which  even  the  late  Cecil  Rhodes  ad- 
mitted constituted  the  transaction  a  "  damned  swindle." 
By  emitting  these  falsehoods  and  leading  the  poor  deluded 
share  gamblers  here  to  conceive  hcpes  of  indefinite  gain 
based  upon  the  removal  of  this  and  the  other,  often 
imaginary,  obstruction  alleged  to  hinder  the  fair  progress 
of  the  industry,  the  bosses  of  De  Beers  were  able  to  fill  the 
mirwls  of  the  public  with  a  lust  for  war  and  conquest. 
"  We  shall  be  all  right."  they  were  told,  "  when  we  get  rid 
of  that  reactionary,  corrupt,  and  altogether  unspeakable 
Boer."  The  Boer  went  under,  the  war  came  and  passed 
leaving  the  position  worse,  unspeakably  worse  than  it  was 
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before.  Instead  of  being  brilliantly  progressive  the  gold 
mining  industry  stagnates,  expands  slowly,  yields  often  but 
poorly,  and  disappointment  follows,  so  much  so  that  the 
bosses  have  been  compelled  to  come  to  the  support  of  their 
hollow  and  dishonestly  inflated  market  to  prevent  a  com- 
plete collapse. 

What  cam  they  do  in  such  circumstances  but  try  one 
more  expedient  in  order  to  beguile  those  who  have  parted 
with  their  means  to  create  Park  Lane  "  helots  "  and  endow 
somei  members  of  the  I.  D.  B.  brigade  and  its  associates 
with  unexampled  fortunes  ?  "  We  must  have  Chinese,''  the 
bosses  now  cr\-.  and  Chinese  will  accordinglv  be  intro- 
duced with  the  assent  of  a  complacent  Lytte'lton  and  a 
subservient  Milner,  no  matter  what  the  hostility  of  the 
white  population  of  the  destroyed  Republics  may  be  or 
what  the  opposition  in  Cape  Colony  and  Natal.  England 
has  destroyed  the  two  Rqjublics  for  the  benefit  of  the 
min'fe  bosses  and  that  alone.  They  are  therefore  free 
toi  do  with  the  annexed  territories  as  seems  to  them  good 
and  if,  in  pursuit  of  their  schemes^  Ixith  white  and  black 
populations  perish,  it  is  nothing  to  them.  All  they  desire 
is  active  and  rising  markets  so  that  the  millions  of  shares 
they  now  ho'ld.  bought  back  from  a  wearied  out  and  im- 
poverished public,  or  freely  manufactured  afresh  in  order 
to  be  sold  for  a  still  greater  augmentation  of  their  for- 
tunes, may  be  disix)sed  of. 

But  will  the  position  be  any  better  than  it  is  now  when 
Chinese  lalx)ur  does  come  uixin  the  Rand  in  the  course 
say,  of  another  two  or  three  years,  for  it  will  take  that 
time  to  fully  organise  the  supply  and  bring  the  necessary- 
numbers  to  the  mines?     There   is   hardly   a  shadow  of 
reason  to  suppose  that  it  will.     Much  more  probable  is  it 
that  a  still  worse  state  of  affairs  will   ensue,   a  state  in- 
volving conflicts  between  the   natives  and  the    imported 
Asiatics — disorganisation  of  labour  at  such  mines  as  are 
worked  in  order  to  abstract  gold,  and  a  further  wave  of 
disgust  amongst  the  speculators  who  have  been   holding 
these  shares  in  the  hope  of  a  rise  in  prices.     It  must  never 
be  forgotten  that  the  bulk  of  the  ore  found  in  the  Transvaal 
is  of  a  very  low  grade,  and  we  have  as  yet  seen  no  reason 
to  believe  that  as  many  as  one-fourth  of  the  mine  com- 
panies created  for  the  purpose  of  selling  their  shares  mil 
ever  yield  any  profit  at  all  from  their  operation  as  mines 
to  the  beguiled  shareholders,  no  matter  although  Rhodes' 
ideaJ  of  labour  at  twopence  a  day  is  attained.     Disap- 
pointment will   consequently  ensue    when     the    Chinese 
remedy  has  been  applied,   just    as    disappointment    has 
dogged  the  steps  of  the  bosses  throughout.     They  have 
not  entered  into  this  Chinese  scheme  in  any  honest  frame 
of  mind.     It  merely  proclaims  them  to  be  in  the  grip  of 
the  fate  they  have  themselves  invoked,  and  when  the  war 
brought  ruin  instead  of  the  prop-hesied  wealth  and  prois- 
perity  their  desperate  case  compelled  them  to  hunt  around 
for  some  other  public-hoaxing  device.       Hence  Chinese 
cheap  labour,  hence  the  outcry  about  shortness  of  natives 
and  the  prophecies  of  gains  to  come  once  Asiatics  are  sent 
down  into  the  bowels  of  the  earth  to  hew  out  the  ore.     We 
were  told  that   the  abolition  of   the  dynamite  monoix>ly 
would    mean    so    much    to  the  shareholders,    that    the 
removal  of  the  oppressive  taxation  of   the   Boers  would 
mean  so  much  more,  that  the  control  of  the  Government  by 
the    De    Beers    .syndicate     would     ensure    harmony    of 
working  between  all    interests,   and    every    one    of  these 
prophecies  has  been  falsified  just  as  fully  as  if  they  had 
been  made   by    Mr.    Joseph   Chamberlain    himself        Is 
there  any  reason  to  suppo'se  that  the  hopes  now  encouraged 
around  Chinese  labour  will  prove  more  substantial  than 
those  that  have  had  tO'  be  abandoned  in  the  past?  None 
whatever,  and  the  truth  of  the  matter  is  that  these  great 
millionaires  of  yesterday,    who   arose   out   of  nothing   to 
dazzle  the  world  by  the  gaudy  magnificence  of  their  wealth 
— wealth  the  product  of  share  gambling — have  from  first 
to  last  been  amcngst  the  most  egregious  foola  the  human 
eye  could  light  upon.     They  are  continually  in  pursuit 
of  will-o'-the-wisps,  deluded  by  their  own  lies,  and  live  in 
an  unreal  world  of  their  own  creating.     It  is  time  for  the 
public  to  become  alive  to  this  aspect  of  the  great  South 
African  cnnspVacy  and  of  the  altogether  unworthy  charac- 
teristics displayed  by  the  conspirators.     These  mien  are  in 
the  grip  of  fatalitiesi  evolved  by  themselves,  and  because 


thej'  are  so  we  nourish  the  expectation  and  entertain  the 
belief  that  ruin  will  overtake  themi  in  spite  of  thedr 
scheming.  What  reason  can  they  advance  in  support  of 
the  view  that  the  importation  of  enormous  numbers  of 
Chinese  or  other  Asiatic  labourers  will  improve  the  posi- 
tion of  the  mines?  There  is  no  solid  reason  whatever 
advanced.  It  is  not  even  certain  that  the  Chinese  will 
ccnsent,  in  their  hundreds  of  thousands,  to  go  down  the 
mines  and  dig  out  the  ore  on  the  termsi  offered  when  they 
do  arrive,  but  it  is  as  nearly  certain  as  anything  can  be 
that  the  first  ^tch  of  slaves  landed  will  be  the  signal  for 
dangerous  outbreaks  in  and  around  Jchannesburg.  Con- 
fu.sioo  and  stoippage  of  work  are  consequently  much  more 
likely  to  be:  the  iwoduct  of  this  latest  market  beguiling 
device  of  the  bosses  than  a  rapidly  improved  output  of 
gold  and  higher  or  more  numerous  dividends.  We  repeat, 
these  multi-millionaires— if  they  all  are  that,  which  we 
doubt— present  to  us  some  of  the  moist  stupendous  ex- 
amples of  human  shortsightedness  and  folly  history  can 
supply. 


Economic  and   Financial    Notes 
and  Correspondence 


Tibet. 


"  The  advance  of  a  British  expedition  into  Tibet  is  a 
monstrous  thing,  an  outrage  and  a  blunder  through  and 
through."     Such   is  Sir  Henry  Cotton's  description  to  a 
daily  paper's  representative  of  our  latest  "  peace  "  mission 
over  the  northern  frontier  of  India.     The  whole  object  of 
the  raid  is  to  bag  the  Chumbi  Valley  and  to  gather  fresh 
laurels  for  the  political  and  military  glory-hunters  who  are 
the  curse  of  our  Indian  Empire.     It  has  always  been  the 
same  and  always  will  be  until  the  people  here  display  a 
more  real  interest  in  the  affairs  of  our  Asiatic  ix)ssessions. 
Lord  Curzon's  mind   is  undoubtedly   inflamed  with  great 
ideas  of  making  history,  in  the  approved  Pro-Consul  style,. 
by  war  and  bloodshed,  and  the  chance  of  going  do%\-n  to 
lX)sterity  as  the  Viceroy  who  gave  us  Tibet,  or  first  sent 
a  force  into  Lhasa  is  too  good  a  one  to  be  missed.       To 
have  announced  his  ambition  in  this  crude  manner  would 
have  raised  a  hornet's  nest  about  his  ears  so  a  story  of 
disregarded  treaty    rights   and  refusals  to   negotiate  was 
promptly  trumi>ed  up.     Had  his  lordship  and  his  ministers 
studied  their  history  they  might  have  avoided  falling  into 
a  palpable  and  idiotic  mistake,  one  quite  out  of  keeping 
with  their  skill  in  hoodwinking  the  authorities  at  home  to 
their  true  aims.     For  the  talk  of  treating  with  the  Dalai 
Lama  is  as  absurd  as  to  talk  of  negotiating  a  treaty  with 
the  chief  of  Maoris.     Tibet  is,  and  for  se\-eral  centuries 
has  been,  under  the  suzerainty  of  China,  whose  two  resi- 
dents known  as  the  Ambans  reside  permanently  in  Lhasa. 
We  ourselves  recognised  this  in  1892,  since  the  treaty  made 
then  was  negotiated  by  Lord  Lansdowne  direct  with  the 
Senior  Amban.     Why,  then,  in  1903  should  we  ignore  the 
Ambans  and  talk  about  the  Dalai  Lama  refusing  'to  carry- 
out  his  treaty  obligations  or  to  negotiate  a  fresh  arrange- 
ment?    The  only  explanation  of  this  is  that  when  it  suits 
the  glory-hunting  instincts  of  our  bureaucrats  and  military 
in  India  precedent  goes  to  the  wall,  and  with)  it  national 
honour. 

The  Russian  bogey  is  quite  as.  flimsy  as.  the  treaty  one, 
for  what  does  Russia  want  with  a  bleak  cold  plateau,  or  with 
a  town  fifteen  hundred  miles  from  its  nearest  base?  Be- 
sides, the  Czar  has  quite  enough  on  his  hands  at  present 
in  the  shape  of  Turkey,  China  and  Japan,  to  say  nothing 
of  doTnestic  "  boils  and  blains,"  without  troubling  about 
Tibet  and  the  annoyance  it  would  cause  us  if  he  gained 
the  upper  hand  there.  All  this  and  more  Sir  Henry- 
Cotton  said,  and  when  he  speaks  his  words  are  well  worth 
listening  to,  for  he  is  at  present  perhaps  our  greatest  autho- 
rity on  Indian  affairs.  Yet  because  his  knowledge  is  so 
great  and  wide,  his  warnings  are  certain  to  be  disregarded 
by  the  people  here,  the  majority  of  whom  are  taint^  with 
the  poison  of  megalomania. 

Sir  Henry's  last  remarks  in  this  interview  were  signifi- 
cant. The  time  of  year,  he  pointed  out,  was  most  unsuit- 
able for  the  proixised  operations,  since  all  over  Tibet  the 
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temperature  is  below  zero,  while  the  camp  where  the  force 
is  to  have  its  base  is  some  14,000  ft.  above  sea  level,  so  the 
cold  there  will  be  e\en  more  terrible.  What  hardships 
this  climate  means  to  the  troops  engaged  on  this  criminal 
blunder,  it  is  almost  imixjssible  to  imagine,  and  th^  death 
roll  from  coJd  and  disease  will  be  far  greater  than  that 
by  actual  fighting.  But  it  is  all  of  a  piece  with  the 
fatuousness  and  ignorance  of  the  average  Calcutta  and 
Simla  bureaucrat.  So  long  as  his  skin  is  safe  he  cares 
little  what  becomes  of  the  unhappy  pawns  he  shifts  to 
gain  him  a  wreath  of  mock  and  tawdry  laurels.  Yet  per- 
haps the  day  will  come  when  such  as  these  may  reap  their 
true  reward. 

The  Patriots   of   Birmingham. 

Brummagemi  patriotism  is  as  brassy  as  many  other 
things  it  tumsi  out,  and  a  curious  little  bit  in  the  War 
Commission's  report  affords  an  excellent  e.xample  of  the 
way  the  patriots  of  Mr.  Chamberlain's  pet  preserve  regard 
their  obligatioms  as  citizens.  In  1898  the  official  world, 
outside  the  War  Office,  had  practically  made  up  its  mind 
that  war  with  the  Transvaal  was  bound  to  come,  and  the 
knowledge  had  to  some  extent  sipread  beyond  the  charmed 
circles  cf  Government  departments.  Bearing  this  in  mind, 
a  despatch  from  Mr.  Conyngham  Greene,  the  Britis.h 
Agent  at  Pretoria  in  the  pre-war  days,  affords  highly  inte- 
resting reading.  On  February  7,  1898,  this  gentlemam 
wrote  to  Sir  Alfred  Milner,  as  he  was  then,  on  the  subject 
of  the  supply  of  rifles  in  the  Transvaal.  These  Mr.  Greene 
was  told  amounted  to  105.000  in  the  magazine  at  Pretoria, 
besides  stocks  in  the  vaiiious  district  magazines,  and  it  was 
therefore  difficult  to  understand  how  any  further  supplies 
could  be  necessiary.  He  then  adds  the  following  significant 
statement : — 

"  It  is,  hcwever,  clear  that  the  Government  (i.e.,  the 
Trarisvaal  Governiruent)  do  not  share  this  view,  for  they 
recently  despatched  an  order  to  Messrs.  Kynoch  for  8,000 
rifles,  as  reported  in  my  secret  despatch  of  the  i6th  ult.. 
and  I  am  told  that  they  now  propose  to  place  another 
order  for  arms  with  Messrs.  Wetle)%  of  Birminghami,  a 
member  of  that  firnm  to  be  invited  to  come  out  here  and 
enter  into  a  contract.  Moreover,  the  Government  are,  I 
hear,  prepared  to  give  orders  for  the  latest  improvements 
in  field  artillery  and  quick-firiing  guns — the  orders  for 
artillery  to  go  to  Germany,  and  those  for  small  arma  to 
Birmingham." 

In  Pretoria  common  gossip  explained  this  desire  for 
further  rifles  on  the  ground  that  the  Transvaal  wished  to 
arm  the  Orange  Free  State,  in  case  of  eventualities,  and 
this  interpretation  was  supported  by  a  secret  Executive 
resolution  passed  some  time  before,  which,  it  was  alleged, 
declared  the  necesslily  for  the  Transvaal  to  go  on  arming 
gradually,  "  because  the  Goivernment  has  others  to  provide 
for  besides  the  burghers  of  the  Transvaal."  However, 
Birmdngham/  ils  not  concerned  with  (this  point.  What 
does  concern  it,  is  that  these  two  firms  were  evidently 
prepared  to  supply  both  arm*  and  ammunition  to  a  nation 
with  which  we,  within  a  very^  short  time,  were  almost  certain 
to  be  at  war.  So  far  as  the  direct  evidence  contained  in 
the  report  goes,  there  is  nothing  to  show  whether  these 
contracts  were  made  or  not.  but  the  Intelligence  Depart- 
ment might  possibly  be  able  to  throw  considerable  light 
upon  this  point  if  it  cared  to  open  its  lips.  For  when  Sir 
John  Ardagh,  its  late  chief,  was  examined  upon  the  esti- 
mates of  the  armsl  and  ammunition  possessed  by  the 
burghers  before  the  war  broke  out.  his  explanation  of  their 
remarkable  accuracy  was  that  "  the  stock  was  not  so  large 
but  what  we  (meaning  the  Department)  could  put  our 
hands  on  the  invoices."  Does  this  mean  that  the  Army 
officials  knew  all  the  time  where  these  guns  and  ammuni- 
tion were  going  and  yet  could  do  nothing  tO'  stop  their 
leaving  the  country  ? 

But  Birmingham  is  not  the  only  offender,  since  Sir  Wil- 
liam' Butller  ttold  thla  Commission  that  Vickersi-Maxim 
shipped  pom-poms  to  the  Boers  either  just  before  or  at 
the  time  hostilities  broke  out,  the  last  lot  Sir  William 
thought  leaving  the  docks  here  at  the  same  time  as  the 
first  artillery  we  despatched.  All  this  may  be.  and  no 
doubt  is,  excellent  business,  but  surely  it  cannot  by  any 
stretch  of  imagination  be  called  patriotic.  The  days  of 
chivalry  passed  away  ages  ago,  and  it  is  no'  longer  courtesy 


of  war  to  supply  your  foe  with  what  he  lacks  in  tools  to 
kill  you  with.  Therefore  might  not;  these  firms  have 
sacrificed  a  little  gain  and  refused  the  Boer  orders? 
Doubtless  the  burghers  would  have  got  what  they  required 
elsewhere,  but  we  should  have  had  the  satisfaction  of  know- 
ing our  men  had  not  been  killed  by  weapons  and  bullets 
turned  out  in  their  own  country.  Was  it  to  hide  this  and 
other  ugly  facts  connected  with  the  war  and  the  pre-war 
days  that  Mr.  Chamberlain  concocted  his  nightmare  vision 
of  a  diminishing  trade  and  his  cure-all  spook  of  prefer- 
ence ?  It  might  be,  for  somehow  we  remember  that  there 
was  ani  intimate  connection  between  the  ex-Colonial  Secre- 
tary or  his  family  with  KjTiochs.  How  much  of  the 
Kynoch  dividends  of  those  years  was  provided  by  Mr. 
Kruger? 

The  Dock  Companies'  Port  Scheme. 

The  outlines  have  been  published  of  the  scheme  by 
which  the  London  and  India  Docks  Company  hope  tO'  im- 
prove the  Port  of  London,  and  though  there  are  certain 
points  which  might  be  amended,  it  is  on  the  whole  con- 
siderably in  advance  of  the  Government's  idea  of  a  Port  of 
London  Board.  One  of  the  objectionable  features,  and 
the  most  important,  is  the  River  Authority.  This  under  the 
new  scheme  is  still  toi  be  the  Thames  Conservancy  with  all 
its  existing  powers  and  duties,  but  with  an  increase  of 
seven  in  its  number,  in  order  to  provide  for  interests  now 
insufficiently  represented  or  not  at  all,  the  power  of  appoint- 
ment of  these  additional  members  being  given  to  the 
Board  of  Trade.  Would  it  not  have  been  better  to  have 
placed  the  authority  in  the  hands  of  a  joint  committee  of 
the  Dock  Co'mpanies  and  the  London  County  Council,  if 
it  was  not  thought  advisable  to  place  it  in  the  hands  of 
one  or  other  alone?  With  such  a  governing  body 
there  would  be  a  far  smaller  chance  of  conflicting  interests 
than  there  will  be  in  the  unwieldy  Thames  Conservancy, 
many  of  whose  representatives  are  not  directly  concerned 
with  London  and  its  trade.  Furthermore,  the  Turtle 
Corporation  with  its  reactionary  proclivities  would  be  en- 
tirely shut  out,  an  enormous  gain  in  itself,  since  it  is 
progress  and  not  retrogression  that  is  needed. 

ITiis  River  Authority  is  to  have  power  to  charge  all 
existing  river  dues  on  shipping  and  in  addition  all  sea- 
borne goods  discharged  within  the  Port,  with  certain  ex- 
ceptions, are  to  pay  dues  based  upon  the  schedule  now  in 
force  in  Liverpool.  These  exceptions  are  transhipment 
goods  on  a  through  bill  of  trading,  coastwise  goods,  includ- 
ing coal,  and  export  goods.  The  revenue  toi  be  derived 
fronii  all  these  is  to  be  collected  by  the  Custo^ms  on  entry, 
that  portion  received  from  goods  discharged  in  the  docks 
of  the  three  companies  to  be  paid  to  the  respective  comh 
panies,  while  that  derived  fromi  goods  discharged  else- 
where is  to  be  handed  over  to  the  River  Authority.  But 
what  becomes  of  the  wharfingers  and  barge  owners  under 
this  arrangement?  Are  they  to  have  no  share  in  the 
revenue?  If  so,  they  are  almost  surei  to  raise  a  howl  of 
protest  which  will  so  scare  the  present  effete  Ministry  that 
it  may  spoil'the  whole  scheme  by  trying  to  tinker  up  a 
compromise.  That  portion  of  the  revenue  taken  by  the 
River  Authority  is  toi  be  devoted  to  river  improvements  for 
facilitating,  navigation,  as  on  it  is  imposed  the  obligation 
to  deepen  the  Thames.  Should  it  not  dO'  sO'  ini  a  manner 
satisfactory  to  the  Dock  Companies,  they  can  request  the 
Board  of  Trade  to  call  upon  the  River  Authority  to  exe- 
cute such  improvements  as  the  companies  consider  requi- 
site. But  here  again  the  danger  of  a  multiplicity  of  cooks 
arises.  Any  surplus  left  in  the  hands  of  the  River  Autho- 
rity after  payment  of  dredging  is  to  l>e  spent  on  other  inv 
provements  or  in  the  reduction  of  the  river  tonnage  dues 
on  shipping. 

So'  far  as  they  themselves  are  concerned,  the  Dock 
Companies,  that  is,  the  London  and  India,  the  Milhvall 
and  the  Surrey  Commercial,  wish  to  be  left  as  they  are  at 
present,  with  the  addition  above  mentioned  to  their 
revenue.  All  barges  are  also-  toi  pay  on  entry  into  the 
docks  a  fee  of  3s.  6d.  if  under  100  tons  burden,  and  5s. 
when  over.  From  the  companies'  point  of  view  this  is 
quite  fair  and  reasonable,  but  shippers  and  barge-masters 
possibly  will  not  hold  the  same  opinion.  The  result, 
therefore,  may  be  that  vessels  will  take  more  and  more  to 
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loading  and  unloading  in  the  stream,  since  by  doing  so 
they  will  only  have  the  statutory  dues  to  pay  to  the  River 
Authority.  For  this  reason  the  companies  might  find  it 
advisable  to  reduce  this  charge  or  do  away  with  it  alto- 
gether, so  as  to  tempt  vessels  to  use  their  wharves  and 
enable  them:  to  take  the  statutory  dues  themselves. 
Another  power  which  the  dock  companies  seek  is  the 
right  for  each  to  be  allowed  to  form  a  resene  fund  for 
the  equalisation  of  dividends  for  dock  extensions  and 
equipment,  or  for  any  other  purpose  they  may  think  fit 
and  proper.  This  reserve  is  to  equal  10  per  cent,  of  the 
ordinary  stocks  of  the  company  concerned,  a  fair  and  rea- 
sonable basis,  against  which  no  ready  objection  offers. 

In  consideration  of  these  powers  the  companies  on  their 
side  agree  to  fix  the  maximum  dues  on  shipping  entering 
the  docks  at  is.  per  ton  net  register;  to  give  free  the  ser- 
vices of  their  staff  at  the  docks  and  the  use  of  capstans 
or  other  power  for  assistance  to  lighters  in  entering  or 
leaving ;  to  limit  the  export  and  import  rates  at  some  of  the 
docks,  where  the  same  are  at  present  not  fixed  by  the 
schedule  in  force  for  Tilbury  under  the  Act  of  1882  and  to 
submit  their  charges  in  case  of  dispute  to  the  Railway 
Commission.  The  London  and  India  Docks  Comjjany 
also  undertake  to  spend  _;^2, 000,000  in  all  on  the  construc- 
tion of  a  new  dock  parallel  with  the  Royal  Albert  Dock  and 
in  further  improvements.  With  regard  to  their  capital  the 
companies  declare  themselves  willing  that  the  Board  of 
Trade  should  have  ix>wer  to  veto  any  capital  expenditure 
and  also  that  the  same  body  may  have  the  right  to  call 
upon  any  of  them  to  execute  such  improvements  of  exist- 
ing works  and  docks  as  it  shall  think  necessary  in  the 
interest  of  the  Port,  subject  to  certain  necessary  conditions 
for  the  protection  of  the  companies.  It  is  also  proposed 
to  limit  the  dividends  to  4  per  cent,  on  the  capital  stock 
of  the  London  and  India  Docks  and  the  ordinary  stock  of 
Millwal,  and  tO'  6  per  cent,  on  the  ordinary  stock  of  the 
Surrey  Commercial,  any  new  capital  to>  l>e  offered  either 
by  auction  or  tender.  Surplus  income  remaining  after  the 
dividends  are  paid  and  reserve  fund  provided  for  is  to  be 
used  for  capital  purposes,  including  the  purchase  or  extin- 
guishment of  the  companies'  loan  obligations. 

From  this  summary  it  will  be  seen  that  the  scheme  looks 
the  most  feasible  yet  produced  for  the  improvement  of 
London's  port,  and  if  the  River  Authority  were  changed 
to  a  simpler  and  less  unwieldy  body  it  should  stand  a  good 
chance  of  success.  It  is  not  too  late  for  some  such  amend- 
ment to  be  made,  and  we  hope  it  will  be  during  the  dis- 
cussion of  the  bill  next  year.  After  all  it  is  Greater 
London  which  is  most  intimately  concerned  with  the  wel- 
fare and  well-doing  of  its  port,  and  for  this  reason  its 
representatives  should  be  given  a  large  share  in  its  manage^ 
ment.  The  various  local  authorities  further  up  the  river 
have  at  the  most  only  a  secondary  interest,  and  to  give 
them  any  voice  in  the  control  is  manifestly  absurd.  So 
let  the  companies  face  the  position  squarely  and  ask  that 
so  long  as  they  exist,  they  and  the  County  Council  jointly 
shall  control  the  part  and  the  waterway  leading  to  it,  for 
such  an  arrangement  would  be  to  their  benefit.  Only  we 
should  like  to  see  arrangements  made  for  the  complete 
extinction  of  their  capital  in  time  and  think  the  maximum 
di^^dend  should  in  no  case  exceed  5  per  cent. 

Another  Lloyds  Bank  Absorption. 

We  read  the  news  in  Thursday's  Manchester  Guardian 
with  regret,  and  felt  disposed  to  hope  that  it  might  not 
be  true.  But  the  letter  of  Mr.  Abel  Buckley,  chairman 
of  the  District  Bank,  and  the  significant  neutrality  of  the 
authorities  of  Lloyds  Bank  only  too  fully  confirm  the 
Guardian,  which  is,  besides,  one  of  the  most  careful  and 
accurate  of  newspapers.  We  may  therefore  accept  it  as 
a  fact  that  the  old,  well  managed  and  eminently  prosperous 
Manchester  and  Liverpool  District  Bank  is  to  become 
another  limb  in  the  far  spreading  tree  of  Lloyds  Bank. 
For  many  reasons  we  wish  it  had  not  been  so.  It  is  un- 
comfortable to  see  our  best  provincial  banks  one  by  one 
thus  disappearing,  and  in  spite  of  the  assurance  of  Mr. 
Buckley  that  his  absorbed  bank  is  to  remain  a  "  head 
bank  "  for  Manchester,  the  end  must  be  its  obliteration. 
How  could  Lloyds  have  two  "  head  bank  "  branches  in  one 


city?     It  already   holds  a  magnificent  position  in  Man- 
chester as  owner  of  Brooke's  Bank. 

But  our  most  serious  objection  to  amalgamation  of  this 
kind  is  economic  not  sentimental.  We  dread  the  conse- 
quences to  the  nation  and  to  British  banking  credit  the 
world  over,  should  trouble  arise  affecting  the  stability  of 
any  of  our  mighty  banks.  For  example,  an  amalgamation 
of  these  two'  banks  implies,  on  their  last  published  figures, 
a  liability  of  about  _;£'7 1,000, 000  to  depositors,  an  amoiuit 
no  other  joint-stock  bank  in  the  world  habitually  owes, 
and  of  thiat  tctal  something  like  ;^40,ooo,ooo  would  be 
locked  up  in  advances,  probably  to  a  great  extent  un- 
realisable  at  any  pinch.  Nor  is  this  the  worst  of  it. 
Lloyds  has  already  268  branches,  besides  127  sub-branches 
and  agencies.  Add  in  the  branches  of  the  Manchester  and 
Liverpool  District  Bank,  and  the  total  of  these  dependent 
offices  becomes  483.  What  would  that  mean:  were  any- 
thing disquieting  to  arise  inducing  a  run  upon  banks  gener- 
ally ?  It  would  mean  that  in  order  tO'  provide  an  average 
of  only  _;£5o,ooo  in  cash  to  each  of  these  branches  Lloyds 
would  require  toi  have  more  than  _;^24, 000,000  of  money 
in  hand.  There  is  not  enough  unemployed  cash  available 
in  the  three  kingdoms  to  provide  any  such  sum,  and  were 
all  the  banks  together  to  be  driven  to  buttress  their  credit 
by  strong  displays  of  similar  magnitude,  the  result  would 
be  univer^  paralysis.  For  this  reason  alone  we  regard 
these  imposing  aggregates  of  liabilities  to  the  public  with 
no  small  apprehension.  In  the  present  instance  it  baffles 
conjecture  to  find  a  reason  for  the  abandonment  of  its 
fine  independent  position  by  the  District  Bank,  for  we 
cannot  entertain  the  idea  that  it  has  got  its  assets  so  locked 
up  as  to  l>e  driven  by  mere  expediency  to  call  in  the  support 
of  a  more  powerful  institution.  Fromi  the  point  of  view  of 
the  business  man,  likewise,  these  monster  credit-handling 
institutions  are  to  be  deprecated.  They  tend  towards 
mono'poly  banking  and  to  the  conduct  of  the  nation's  affairs 
through  and  through  by  Bank  controlled  corporations. 
Altogether  we  feel  anything  but  jubilant  on  this  latest 
stroke. 

The  Transvaal  New  Gold  Law. 
The  provisions!  of  the  draft  ordinance  amending  the 
Gold  Law  of  the  Transvaal  have  now  reached  this  country-. 
The  principal  alteradoni  is  that  affecting  the  rights  of  the 
lasdowners,  who  were  granted  by  the  old  law  the  right 
to  one^tenth  of  the  whole  area  of  the  proclaimed  farm. 
Hereafter  the  owner  is  to  be  entitled  toi  one-seventh  of 
the  area^  has  right  toi  a  half  share  of  licence  money  on 
claims,  and  three-quarters  of  these  on  stands  being  uiv 
changed.  "  In  surveying  the  said  area  the  reef  may  not 
be  taken  lengthyvise  only,  but  the  proportion  of  breadth  to 
length  shall  be  taken  as  one  to  two."  Such  is  the  resena- 
tiCin,  anl  it  refers,  of  course,  to  outcrop  indications,  indica- 
tions that  have  recently  been  disregarded  in  favour  of  bore^ 
holing  operation©.  Soi  the  remaining  area  of  six-sevenths 
of  the  famii  will  go  to  the  State.  Under  the  old  law,  the 
owner  had  the  right  to  reserve  homestead  and  cultivated 
ground  as  a  werf,  and  under  clause  50  of  the  1898  law  it 
was  competent  to  the  owner  to  have  werven  converted  into 
mynpachts.  The  new  law,  however,  gives  no  right  to 
convert  wen'en  into  mining  claims,  whilst  the  tight  of 
setting  apart  werven,  that  is,  the  homestead  and  cultivated 
grounds,  to  be  excluded  fromi  the  general  proclamation,  is 
retained  in  a  modified  formi  Vexgunning  claims  are  also' 
done  away  withi,  so  that  the  owners,  mostly  Boer  farmer.'?, 
will  be  less  liberally  dealt  -mth.  than  they  were  by  thw 
late  Government.  The  prospector,  on  the  other  hand,  will 
be  more  kindly  dealt  with  if  the  discovery  he  made  on 
Crown  lands.  Under  the  old  law  he  was  entitled  to  six 
claims  if  the  discovery  was  at  a  distance  greater  than  six 
miles  from  a.  locality  already  worked,  and  these  claims  he 
could  hold  free  of  licence  money.  Both  the  majority  and 
the  minority  reports  recommended  that  the  numl^er  be 
increased  to  thirty  claims,  but  the  Government  has  in- 
creased it  to  fifty,  no  licence  money  to  be  payable  as  long 
as  the  area,  is  held  by  the  discoverers  If,  however,  the 
discovery  is  made  on  private  land,  the  prospector  gets 
nothing  at  all,  but  he  mustt  make  the  best  terms  he  can 
with  the  landowner,  therefore  in  this  respect  he  will  suffer, 
as  the  old  law  made  noi  distinction  between  Crown  nnd 
private  land.    This  is  likely  to  tend  to  the  ultimate  e'xtinc- 
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tion  of  the  individual,  more  especially  as  the  new-fashioned 
system  of  borehoJing  extends.  There  promases  to  be  bitter 
opposatiori  to  the  draft  before  it  becomes  law,  and  there 
ought  to  be.  The  rights  of  pri^'ate  owners  and  the  profit 
of  the  State  seem  to  be  alike  disregarded. 

DuNLOP  Tyres. 
We  fear  the  finances  of   the  Dunlop  Pneumatic  Tyre 
Company  will  never  be  quite  so  good  as  its  really  famous 
manufactures,  but  by  devious  methods  it  continues  to  make 
long  suffering  shareholders  im^agine  that  things  are  looking 
up,  and  if  the  latter  desire  to  be  really  happj^  it  will  be 
well  to  accept  the  figures  as  presented,   and  not  inquire 
too  closely   mto  their  origin.     The  annual   report  is  not 
couched  in  quite  such  elegant  language  as  we  have  a  right 
to  expect,  considering  the  swellish  board  of  directors,  and 
proprietors  must  be  content  to  peruse  some  very  ordinary 
abser\-ations  concerning   the  events   of  the  year  to   Sep>- 
tember  30  last.     After  e.xpressing  pleasure  at  the  improve- 
ment in  the  company's  business,  Messrs.  Harvey  du  Cros 
and  Co.  obser%'e  that  the  follo^ving  difficulties  have  been 
successfully  encountered  : — "  A  very  serious  advance  in  the 
price  of  rubber  which  prevailed  during  the  past  year.     ITie 
effect  of  the  grievou-s;  weather  on  the  cycle  trade.     A  very 
large  reduction  in  the  price  of  tyres."     At  this  point  there 
i.9  opportunity  for  seme  vigorous  trumpet  blowing,  and  it 
i.^  nice  to  know  that  these  drawbacks  have  been  turned  to 
nought : — "  By  still  further  advances  in  the  efficiency  of 
manufacturing  processes.     By  the  healthy  condition  of  the 
company's  investments.     By  the  success  of  the  Automobile 
Tyre    Department."     Every  trade  no\vadays  suffers  from 
dumping,  according  to  the  idealistic  Chamberlainites,  and 
of  course   the  tyre   industry  does   not  escape.     It  seems 
that  there  is  a  large  imiportation  of  automobiles  fitted  with 
tyre.i  made  abroad,  and  u.sers  do  net  always  undefstand 
that  motor  lyres  made  in  Germany  and  France  are  manu- 
factured according  to  purely  English  inventions  the  pro- 
perty of  the  Dunlop  Company,  but  which  are  not  recog- 
nised   in  those  countries.     Such    tyres  when    improperly 
imported   to   England  constitute   an   infringement  of   the 
company's  rights,  and  the  efforts  made  in  defence  of  those 
rights  have  led  to  a  good  deal  of  interested  misrepresenta- 
tion as  to  the  quality  of  the  company's  goods.     But  the 
directors  tell  us,  and  they   ought   to  know,   that   the  ex- 
tended .sale  ard  practical  use  of  Dunlop  mctor  tyres  are 
proving     the     strongest     factors      in     establishing     the 
superiority  of   tyres  made    at   home    under  the   original 
jiatents,  to  which  they  owe  their  existence.     So  we  can 
again  breathe  freely,  and  shout  with  joy  that  there  is  at 
least   one   industry  that  does   not   need  protection.       As 
usual,  there  is  just  enough  omitted  from  the  report  and 
profit  and  loss  account  to  prevent  us  from  discovering  the 
actual  source  of  the  company's  revenue.     We  give  below 
details   of  the  profits   and  their  allocation   for  the  past 
three  years,  and  it  will  be  observed  that  the  income  for 
the  twelve  months  to  September  30   is  nearly   _;;^3i,ooo 
more  than  in  1902.     In  each  case  dividends  on  investments, 
including  those  on  sub.sidiaries,  are  absorbed  in  this  total, 
hut  whereas  in  the  past  year's  report  the  whole  amount 
received  is  .stated,  that  for   1902  only   gave  the  revenue 
from  subsidiaries,  with  no  mention  of  the  receipts  from 
other  sourcea     Tliis,  however,  may  be  a  small  matter,  in 
comparison  with  the  fact  that  the  income  for  the  period 
under    review  is   brought    up   to  amount  stated    by    the 
addition  of   profit   on  debentures   redeemed.     From  the 
rei>ort   we  learn   that   debentures   representing  ^^132, 600 
have  been  purcha.=ed  and  extinguished,  and  v,-e  know  that 
the  market  pnice  of  Dunlop  debentures  has  been  round 
alx>ut  75  during  the  whole  of  the  past  year.     Now  we  take 
it   that   these  debentures  have    been    cancelled    on    the 
balance-sheet  at  par,  and  if  the  ccmpany  pa;id  an  average 
of  75  for  each  debenture  purchased  that  would  mean  a 
profit  of  25,  or  ;^33,i5o  on  the  ;^i32,6oo  extinguished — 
an  amotmt  larger  than  the  increase  in  profit.     If   these 
figures  are  substantially  correct  the  directors  have  no  right 
to  .sav  the  business  has  improved.,  and  such  sum  should  not 
have  been  brouefht  into  the  profit  and  loss  account  at  all, 
but  set  aside  for  the  reduction  of  the  paraly.sing  item  of 
goodwill.     But  the  directors   thought   otherwise,    and  we 
do   ncit  suppose  anyone  will   grumble,   becausie  it  means 
another  i  per  cent.,  making  6  per  cent.,  on  the  8  per  cent 
ordinary  shares,   with  a  substantial  improvement   in  the 


amount  carried  forward.  It  will  also  be  noted  that  nothing 
is  now  written  off  investments,  and  we  hope  this  means  that 
they  do  not  need  depredating.  We  are  encouraged  to 
think  so,  because  the  auditors  no  longer  declare  them- 
selves unable  to  express  an  opinion  as  to  their  value,  and 
in  the  reix>rt  the  board  speaks  of  the  "  healthy  condition 
of  the  company's  investments."  The  item  of  p-atent  rights 
will  now  disappear  from  the  balance-sheet,  as  a  result  of 
the  writing  off  no^v  proiposed. 


Net    profit  

Other  revenue 
Brought    forward 

Total        

Directors',   trustees'  and  audit  fees 

Income-tax 

Written    off  for    depreciation    .. 

Written    off   patents       

Written    off   investments 
Debenture   interest 
Dividend   on   preference  shares 
Dividend  on  8  p.c.  ord.  shares    . . .  ( 

Carried    forward  178,580        177,922        235,541 

Little  that  ig  new  can  be  said  about  the  balance-sheet, 
the  only  movement  of  importance  being  the  reduction  in 
cash  and  bills  in  consequence  of  the  debenture  redemip- 
tion.  Goodwill,  it  need  hardly  be  mentioned,  remains  at 
;£3, 894,07 1,  and  ordinary,  preference  and  deferred  share- 
holders are  no  doubt  pleased  with  the  distinction  of  halving 
their  interests  represented  by  this  resplendent  item  without 
regarding  what  may  be  behind  it. 


1901. 

1902. 

'T 

253.617 

203,353 

234. '78 

626 

355 

3.928 

■63,756 

178,580 

177,922 

417.999 

382,288 

416,028 

s         3,700 

3.700 
8.392 

3.700 

•2,975 

— 

— 

S.027 

4.397 

100,000 

45.37 « 

45.37» 

— 

20,000 

— 

22,995 

22,127 

17,270 

49.750 

49.750 

49.7SO 

'c  )49,999(5P 

c.)49.999(6p.c)S9,999 

Capital   and 

Liabilities. 

Capital:  — 

1901. 

;6 

1902. 

190^. 

S    p.c.    pref.   shares 

994,990 

994,990 

994,990 

8    p.c.    ord.                    

999.993 

999.993 

999.993 

Deferred             

1,999,850 

1.999.850 

1,999,850 

3.994,833 

3.994.833 

3.994.833 

Debentures           

567,700 

539.700 

407,100 

Sundry    creditors              

87,028 

37.227 

22,070 

Profit    and  loss  account 

253.454 

318.168 

365.767 

4,903,015 

4.889,928 

4,796,580 

Phopertv  and  Assets. 

1901. 

1902. 

'7- 

Freehold  :ind  leasehold  premises 

at  cost               

53.369 

48,017 

46,816 

Plant,     etc.,           

26,081 

27,211 

28,766 

Patent  rights   and   goodwill 

3,983,609 

3.984.813 

3,939,442 

Sundry    debtors                 

214,601 

148,616 

'45.595 

Stocks  on    hand                

100,682 

'34.03s 

136,074 

Investments    at  cost        

367.2^*4 

415.59' 

415,222 

Cash   and    Bills                 

'57.389 

131,644 

84,665 

4.903.015 

4,889,928 

4,796,580 

German  Imperial  Finance. 

"  Caesarism  "  in  Germany  is  no  cheaper  apparently  than 
anywhere  else,  and  the  friends  of  humanity  can  look  only 
with  sorrow  upon  the  miserable  pass  into  which  the  con- 
quering imperial  German  people  has  already  fallen.  Mili- 
tarism is  threatening  to  ruin  the  country.  Its  industries 
are  flagging  and  becoming  disorganised.  All  the  magnifi- 
cent wealth  extracted  from  France  has  been  distributed 
or  is  held  apart  as  a  war  chest  with  a  view  to  further 
escapades  and  adventures  of  the  man-killing  ty}>e.  So 
now  we  have  the  imperial  budget  for  1904  exhibiting  a 
deficit  of  about  _;^i  1,000,000.  The  aggregate  expenditure 
is_^i23,036,75o,  an  increase  of  _;^2, 185,304  upon  the  total 
for  the  year  now  closing,  and  the  sources  of  revenue  appear 
to  be  drying  up,  so  that  the  Government  has  no  help  for  it 
but  to  lean  upon  the  usurer,  and  debt  to  the  amount  of 
;^io, 735,000  will  have  to  l>e  realised  next  year.  Contri- 
butions from'  the  federated  states  cannot  be  increased. 
In  the  years  1902  and  1903  these  states  had  already  de- 
clared their  inability  to  undertake  more  than  a  round  sum 
of  _;^i, 200,000  as  uncovered  a.ssessed  contributions  for 
each  of  these  years,  and  it  stated  that  even  this  sum  im- 
posed upon  their  budgets  the  heaviest  burdens  they  could 
possibly  bear.     Discontent  indeed  cf  a  dangerous  kind  is 
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being  generated  amongst  the  inhabitant  of  these  states 
at  the  insatiable  demands  of  the  imiperial  Exchequer. 

Some  people,  according  to  Reuter's  summary  of  the 
budget  statement,  appear  toi  hope  that  the  revenue  may- 
increase  when  the  new  tariff  comes  into  force,  if  ever  it 
does  come,  but  as  that  tariff  is  higher  than  the  existing 
one  and  will  fall  upon  a  j^pulation  already  exhausted  by 
the  monstrous  taxation  demands  they  now  have  tO'  meet, 
the  probability  is  that  instead  of  an  increase  the  higher 
tariff  will  produce  a  further  diminution  in  the  Treasury's 
resources.  We  are  reminded  that  the  federated  state 
governments  during  the  years  from  1899  to  1903  have 
already  contributed  nearly  ^^5, 000, 000  toi  the  empire  in 
the  form-  of  assessed  contributions  not  covered  by  their 
appropriated  share  in  the  imperial  revenue,  that  is  to  say 
they  have  had  to*  find  out  of  their  own  resources  a  vast 
amount  of  money  above  and  beyond  the  sumi  they  are 
entitled  tOi  receive  from,  the  Customs  revenue  and  other 
imperial  monopolies.  It  is.  Renter  adds,  clear,  therefore, 
that  the  financially  weaker  among  these  states  would  in- 
evitably be  placed  in  an  uncommonly  difficult  and  critical 
position  if  for  the  year  1904  higher  contributions  than 
those  of  the  previous  years  were  exacted  from.  them. 
Hence  there  is  no  help  for  it  but  to  borrow.  As  long  as 
Caesarismj  dominates  the  life  of  the  German  people  the 
debt  laid  upon  the  backs  of  that  people  must  expand,  and 
Caesarism  increases  its  demands  every  year.  The  army 
will  cost  about  ;^24,ooo,ooo  next  year  and,  as  we  ex- 
plained last  week,  the  navy  is  also  busy  in  devouring  the 
nation's  substance  with  a  fury  ominous  of  approaching 
mischief.  '      t,,,: 

Furthermore,  Germany  is  being  bled  by  its  colonies  to 
ani  extent  which  is  anything  but  pleasant  to  look  upon. 
The  receipts  of  these  colonies*  fall  short  of  the  estimated 
expenditure  for  the  coming  year  by  £1,^4^,000,  their 
total  outgoings  being  ^1,924.000  against  an  income  of 
only  about  ;^5 79,000.  Part  of  this  outlay  is  for  railway 
extensions  and  other  public  works,  so-called,  but  much 
of  it  is  incident  to  the  mere  administrative  necessities, 
and  although  the  receipts  show  an  increase!  of  about 
;£iii,ooo,  the  demands  also  continue  to  grow  by  almo.st 
the  samei  amount.  The  home  taxpayer  has  to  make  this 
"waste  good,  and  Germany  is  consequently  a  country  whose 
poverty  as  measured  by  the  condition  of  the  masses  is  on 
the  increase.  Will  our  people  take  the  lesson  afforded  by 
this  striking  example  of  the  consequences  of  Csesarism  to 
heart,  or  is  it,  too',  determined  to  rush  headlong  upon  its 
fate?  After  little  more  than  thirty  years  of  this  kind  of 
blight  the  empire  has  a  debt  interest  charge  to  carry 
amounting  in  the  coming  year  to  ;£5)265, 62 7,  an  increase 
^'^  jCs^^A^^  comipared  with  1903.  Germany  is  pouring 
out  money  in  China,  in  East  and  South-West  Africa,  and 
getting  nothing  in  return.  The  total  extraordinary  ex- 
penditure debited  in  next  year's  budget  tO'  China  account 
alone  is  upwards  of  _;£7oo,ooo,  an  increase  of  _;^88,ooo  odd 
on  the  current  year's  outgoings.  Some  of  this  money 
comes  back,  thanks  to  the  cruel  exactions  of  the  German 
Government  upon  China  under  the  guise  of  an  indemnity, 
but  even  if  that  indemnity  is  all  paid— and  there  is  still 
nearly  ;^i  4,000,000  of  it  due — the  ultimate  product  to 
the  German  people  is  almost  certain  to  be  loss.,  Mean^ 
time,  however,  the  budget  demands  are  relieved  by  about 
;^25o,ooo  a  year  from  this  source. 

Peruvian  Corporation. 
For  some  time  past  the  gross  earnings  of  the  railways 
belonging  to  the  Peruvian  Corporation  have  been  increasr 
ing  steadily,  and  on  the  assumption  that  the  company's 
guano  business  was  also  doing  well,  recent  months  have 
witnessed  a  steady  absorption  of  the  company's  securities 
until  the  debenture  bonds  reached  88,  the  preference  stock 
nearly  18,  and  the  ordinary  stock  4,  and  although  the 
denomination  in  each  case  is  ;^ioo,  these  are  really  won.- 
derful  prices  when'  the  Corporation's  history  is  borne  in 
mind.  Its  record  renders  any  forecast  of  the  future  practi- 
cally impossible,  and  it  is  therefore  difficult  tO'  pronounce 
an  opinion  as  to  the  justification  of  the  present  level  of 
quotations,  but  taking  all  matters  into  consideration  we 
should  say  that  all  reasonable  prospects  are  discounted  at 


prevailing  prices,  and  that  those  who  got  in  lower  down 
and  now  see  fair  profits  should  not  hesitate  to^  take  them. 
There  is,  of  course,  always  the  hope  that  one  of  these 
days  a  sort  of  a  settlement  may  be  arri\ed  at  with  the 
Peruvian  Government,  but  we  must  never  forget  that  how- 
ever much  the  executive  may  feel  disposed  to  come  to 
terms,  the  impoverished  condition  of  the  national  finances 
must  always  stand  in  the  way  of  a  really  satisfactory  ar- 
rangement. As  the  annuity  of  ;^6o,ooo  has  now  been  in 
default  ten  years  that  means  the  Government  owes  the  com- 
pany ;£6oo.ooo,  and  it  would  require  a  financial  genius  of 
a  very  high  order  to  suggest  a  source  from^  which  even  a 
tithe  of  such  sum  could  be  obtained.  Besides,  anything 
the  Government  could  get  hold  of  it  would  probably  stick 
to.  In  making  the  usual  reference  to  the  matter,  the 
directors  say  that  in  May  last  a  presidential  election  took 
place,  and  resulted  in  the  appointment  of  Senor  Manuel 
Candamoi,  who'  assumed  office  and  ap^xiinted  a  new 
miinistry  on  September  8.  Since  then  the  representative 
of  the  Corixjration  has  availed  himself  of  all  opportunities 
of  discussing  with  the  new  Government  the  question  at  issue 
with  the  CorjDoration,  but  no  satisfactory  result  has  hitherto 
been  arrived  at.  So  the  directors  can  only  devoutly  hope, 
and  stockholders  will  echo,  the  prayer,  that  the  new 
Government  "  will  be  able  to*  obtain  from  Congress  that 
liberty  of  action  which  is  absolutely  necessary  for  bringing 
to  a  termination  those  questions  the  existence  of  which 
has  hithertO'  proved  to  be  soi  great  an  obstacle  to  the  work 
of  the  Corporation  and  pro]>er  development  of  Peru." 
From  the  subjoined  table  it  will  be  seen  that  the  company'.s 
achievements  of  the  past  year  are  really  excellent,  and 
become  quite  remarkable  when  comparison  is  made  with 
the  results  attained  at  the  time  when  it  was  decided  to 
scale  down  the  debenture  interest : — 

Year  Dividend. 

nded  Net  ^ ~ 

June  Railway  Guano  Total  On    On  pref.  Balance 

30.  Receipts.  Receipts.  Receipts,  debs.   Stock,    forward, 

£                     £                   £  PC.      p.c.  £ 

1897  ..     78,017           57,196  135.412         3        nil  44,723 

1898  ..   103,230          35,146  138,608        3       nil  61,052 

1899  ..    115,814          67,749  183,876        3       nil  120,005 

1900  ..    172,028  105,355  279,792         5         J  103,081 

1901  ..    194,625           57,441  258,459         5         -i  124,973 

1902  ..    172,743  114,196  289,886         5         i  146,874 

1903  ..   207,089  152,598  368,058        6        f  153,241 

A  brief  reference  to  this  debenture  interest  reduction 
may  prove  useful  now  that  the  rate  has  been  restored  to  its 
original  level.  Owing  in  part  to  the  default  of  the  Govern- 
ment, and  also  to  the  devastation  of  the  country  caused, 
by  the  civil  war,  in  1896  the  directors  were  compelled  to 
ask  the  debenture  holders  to  foregO'  part  of  their  interest, 
and  they  agreed  to  accept  3  per  cent,  jser  annum  until 
April,  1901,  and  thereafter  4  per  cent.,  the  Corporation, 
however,  not  to  pay  any  dividend  on  the  preference  stock 
without  first  increasing  the  debenture  interest  to  5  per  cent, 
and  not  more  than  ^  per  cent,  on  the  preference  stock 
unless  the  full  6  per  cent,  was  paid  on  the  debentures. 
As  our  table  shows,  matters  improved  more  rapidly  than 
had  been  anticipated,  and  by  1900  the  debenture  holders 
received  5  per  cent.,  and  the  preference  stockholders  J4 
per  cent.  These  rates  were  maintained  for  the  following 
two  years,  and  for  the  period  under  review  the  full  6  per 
cent,  is  payable  on  the  debentures  and  ?i(  per  cent,  on  the 
preference  stock.  Revenue  fromi  the  railways  was 
;^207,o89  or  ;£34.3i6  more  than  in  the  preceding  year, 
a  result  all  the  more  satisfactory  in  that  it  was  obtained 
in  face  of  sundry  outbreaks  of  plague  on  some  of  the 
systems.  Guano^  receipts  rose  ;£38,403  to  ;!^i52.599,  and 
with  interest,  exchange,  and  registration  fees  the  income 
from  all  sources  shows  an  improvement  of  ;^78,i72  ai 
_;^368,o58.  Net  administration  charges  absorb  ;£9,5i6, 
and  interest  at  4  per  cent,  per  annum  on  the  debenture 
bonds  ;^i 48.000,  leaving  ;£2 10,543.  Adding  ;£i 46,874 
brought  fonvard.  the  total  is  ;£357.4i7,  and  the  directors 
first  set  aside  _;^2.ooo  towards  an  insurance  fund  on  Lake 
steamers,  and  write  off  ;£2,394  on  colonisation  account  in, 
respect  of  indebtedness  of  colonists  who  have  been  com- 
pelled to  al>andon  their  holdings.  This  leaves  £iS3'°^3' 
and  after  placing  ^70,000  or  ;^20,ooo  more  to  reserve,  the 
debenture  bond  interest  is  brought  up  to  6  per  cent.,  pre- 
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ference  stockholders  receive  -J^!  per  cent,  or  %  per  cent, 
more,  and  ;^i53,242  remains.  Of  this,  however,  ;^84,834 
has  been  used  for  the  general  pur[K)ses  of  the  comipany. 
The  balance-sheet  reaches  the  great  sum  of  .£20,797,057, 
and  the  reserve  fund  now  amounts  to  _£25o,ooo. 

Mr.  Edward  Atkinson  on  the  Cost  of  War. 
Some  interesting  facts  have  been  compiled  by  Mr. 
Edward  Atkinson,  of  Boston,  Massachuseitts,  relative  to 
the  price  being  paid  by  the  jieoiple  of  the  United  States 
for  the  luxury  of  war.  He  puts  the  cost  of  what  he  calls 
''war  and  warfare"  from  1898  to  1903,  inclusive,  at  up- 
wards of  .$900,000,000.  say  nearly  £300,000,000.  In 
fact,  it  would  be  quite  that  if  all  the  charges  directly  borne 
by  the  taxpayers  were  included.  I'ha  war  with  Spain  cos* 
over  £60.000,000,  and  it  has  taken  aboiit  £140,000,000 
to  partially  deprive  the  people  of  the  Philippine  Isiiands 
of  their  liberty.  PerhajTs  when  the  people  of  the  United 
States  begin  to  count  the  coisti  they  will  think  the  emipire- 
creating  business  a  trifle  too  expensivei  The  worst  of  it 
is,  'it  is  nut  an  expense  that  can  merely  end  whert  wars 
are  over.  Wars  breed  an  extravagance  in  all  defjartments 
of  the  state,  which  cannot  l>e  shaken  off  when  the  pretext 
for  excessive  outlay  is  at  an  end.  Mr.  Atkinson  shows 
that  the  average  cost  of  administering  the  affairs  of  the 
Union  for  twent)'  years,  from'  Jime  30.  1878  to  the  same 
date  in  1898,  was  $5  per  head.  During  thei  five  years 
of  war  under  Presidents  McKinley  and  Roosevelt  the 
average  rose  to  $6.61  per  head,  and  although  war  is  now 
.si!pposed  to  be  at  an  end.  for  the  fiscal  year  ended  June  30 
last  the  cost  of  the  administration  has  been  $6.35.  Thus 
the  present  normal  exfienditure  has  laid  a  burden  of 
$r.35  per  head  more  upon  th«  people  than  the  average 
borne  during  the  twenty  years  of  jieace  imimediately  pre- 
ceding the  "  imperial "  folly.  Ever)^  branch  of  the 
federal  expenditure  has  increased  its  demands.  For  the 
twenty  years  ended  on  June  30,  1898,  the  civil  service  took 
only  $1.48  per  head.  In  the  pa.st  year  it  demanded  $1.77. 
The  war  department  in  the  earlier  period  took  only  $0.75 
])er  head,  it  now  dem.and.si  $1.47,  and  the  increasei  in 
the  naiy  departrnent  has  been  from-  $0.35  to-  $1.03.  while 
pensions  have  risen  from'  $1.52  to  $1.72.  and  in  the  five 
latest  years;,  whose  average  is  also  worked  out  by  Mr. 
Atkinson,  pensions  alone  took  $1.86.  Interest  on  the  public 
debt  has  gone  down,  and  is  now  only  $0.36  per  head. 
against  $0.90  in  the  twenty  years'  average.  These  figures, 
however,  do  n»:  t,  Mr.  Atkinson  says,  .sihow  the  whole  case, 
f('r  during  the  twent)'  years  prior  to  the  Spanish  war  the 
cost  of  pen.sions  and  interest  together  was  $2.52  per  head, 
and  these  charges  would  not  have  exceeded  $1.88  in  the 
last  fiscal  year,  but  for  the  debts  incurred  and  pensions 
granted  to  "  so-called  Spanish  war  veteran.si."  In  the 
last  fiscal  year  war  waste  cost  the  connitry  $152,000,000. 
Such  is  imperialismi  in  action. 

Banking  Reserves. 

Subjoineil  is  a  further  note  upon  this  important  subject 
by  the  writer  of  the  letter  we  printed  last  week.  It 
deserves  thoughtful  consideration,  not  merely  because  of 
the  suggestions  it  makes  as  to  the  formation  and  disposi- 
tion of  the  gold  reserve,  buflDecause  of  its  insistence  upon 
the  critical  and  altogether  unsatisfactory  position  of  our 
joint-stock  banks  as  at  present  conductetl.  It  is  so  long 
since  we  have  had  anything  resembling  a  banking  panic 
in  this  country  that  the  present  gaieration  has  come  to 
regard  any  such  event  as  impossible.  The  ultimate  result 
of  this  indifference  is  sure  to.  be  that  when  an  affliction  of 
the  kind  does  come  upon  us,  as  it  assuredly  one  day  must, 
our  banks  will  all  be  found  to  be  more  or  less  unprepared, 
generally  more.  But  we  do  not  quite  fallow  the  writer's 
argument  on  one  point.  It  is  true  that  the  rate  of  disr 
count  would  probably  be  kept  relatively  high  were  banks 
to  devote  part  of  their  profits  to  the  purchase  of  gold  with 
a  view  to.  forming  reserve  of  a  substantial  and  effective 
kind,  but  how  would  that  high  rate  of  interest  promote  the 
digestion  of  "  financed  ''  stocks  ?  Would  it  not  rather  force 
many  of  the  firms  and  institutions  now  carrying  excessive 
masses  of  these  stocks  into  that  very  bankruptcy  they  are 
now  doing  their  utmost  to  avoid  ? 

"  The  rough  sketch  of  a  scheme  for  building  up  a  gold 
reserve  independent  of  that  in  the  coffers  of  the  Bank  of 


England,  was  in  no  way  designed  to  combat  the  evil  of  our 
joir»t-stock  banks  lending  too  large  a  porfwrtion  of  their 
assets — if  they  do  so.  They  no  doubt  trade  now  up  tO'  the 
level  of  safety,  and,  while  there  are  shareholders'  pockets 
to'  fill,  they  will  continue  tO'  do-  so'.  Assuming  that  they 
already  use  all  the  money  they  can,  they  will  go  on  doing 
it.  My  object  was  not  tO'  interfere  with  this,  but  to.  ensure 
an  emergency  stock  of  gold  to  be  used  only  in  times  of 
credit  or  currency  panics.  With  such  a  reserve  we  should 
obviously  be  better  off  than  we  are  now,  with  only  the 
Bank  and  the  illegal  suspension  of  its  charter,  to  fly  to. 
We  should  have  two  strings  tO'  our  bow  in  place  of  one. 
The  emergency  gold  reserve  would  be  under  the  control 
of  practical  bankers,  in  the  cellars  of  their  own  clearing 
house,  and  in  time  of  sufficient  need  would  no  doubt  be 
wisely  used.  For  instance,  the  strength  of  a  chain  is  its 
weakest  link,  and  in  a  panic  a  particular  bank  would  be 
first  singled  out  for  suspicion  or  for  a  run.  Supix>sing  the 
institution  to  be  sufficiently  solvent  in  itself,  the  other 
bankers  might  determine  to  come  to  its  aid  with  the  gold 
reserve.  For  many  reasons  the  Bank  of  England  gold 
stock  is  really  no  resen'e  at  all  in  a  proper  sense,  because 
it  is  liable  to  so  many  calls  of  a  conflicting  character. 
Supposing,  as  an  alternative  to  my  sketch,  that  the  Govern- 
ment by  law  bought  up  and  held  a  stock  of  gold,  they  could 
not,  it  seems  to-  me,  issue  demand  notes  against  it,  for 
that  would  defeat  its  purpose.  Nor  could  they,  not  having 
the  special  knowledge,  lend  their  gold  to  particular  banks 
in  time  of  panic.  The  building  up  of  an  adequate  and 
independent  gold  stock  would  be  specially  valuable,  as 
the  steady  demand  for  gold  would  keep  the  rate  of  dis- 
count relatively  high  for  some  years,  and  thus  promote  the 
gradual  digestion  of  the  financed  stock  that  is  now  so 
serious  a  danger." 

Mutual  Life  Insurance  Company  (of  New  York) 
Puffery. 

If  he  does  not  take  care  the  City  editor  of  the  Pall 
Mall  Gasetic  will  get  intO'  this  extravagant  life  office's  bad 
books,  for  he  ventured  the  other  day  to  criticise  their  ac- 
count keeping.  Amongst  other  things  he  questioned  their 
habit  of  "  writing  up "  stocks,  and  made  some  very  just 
observations  u|x>n  its  misleading  character.  Readers  of 
this  Review  are  quite  familiar  with  that  and  many  other 
objections  to  the  practices  of  this  alien  monster  in  the  life 
insurance  line,  for  that  is  what  it  is,  an  irresponsible  mon- 
ster. It  seems  that  it  has  been  having  its  affairs  over- 
hauled by  the  Insurance  Department  of  the  State  of  New 
York,  and  has,  according  to  its  own  story,  come  out  trium- 
phantly. We  dare  say  it  has,  and  do  not  think  any  the 
more  of  it  therefor.  It.  however,  uses  the  opportunity  to 
get  out  great  blasts  of  puffery,  much  in  the  style  with  which 
the  persistent  advertising  of  the  "  Encyclopaedia  Britannica  " 
has  made  everybody  familiar  to  weariness,  and  tries, 
amongst  other  things,  to  set  forth  an  attractive  account 
of  the  marvellous  bonuses  its  policyholders  receive.  This 
trick  is  easy  enough  when  carefully  selected  show  policies 
are  alone  dealt  with,  but  we  challenge  this  huge  imposture 
to  issue  a  complete  properly  audited  account  of  its  ix)li- 
cies  which  have  become  claims,  and  of  the  bonuses  paid 
to  themi,  say  during  the  past  ten  years,  and  also'  to  tell  us 
how  much  money  it  has  made  by  lapses  and  surrenders,  to 
tihe  more  or  less  complete  stripping  of  the  victims  of  its 
tender  mercies  in  these  directions. 

One  policy  and  another  may  be  nursed  like  the  larva  of 
a  queen  bee.  and  utilised  for  advertising  purposes,  but  that 
the  whole  body  of  the  company's  obligations  can  be  m'et  in 
the  fashion  suggested  by  its  latest  piece  of  puffery  is  im- 
possible when  we  look  at  the  aggregate  figures  of  its  busi- 
ness. These  are  paraded  in  the  subtle  manner  of  the  prac- 
tised quack  advertiser  and  yield  a  highly  sugge.stive  group 
of  facts  to  the  analyst.  During  the  four  years,  ended 
presumably  December  31  last,  the  company  claims  to 
have  received  a  premium  income,  new  and  renewal,  of  the 
aggregate  amount  of  £45.450,000,  and  to  have  bestowed' 
upon  its  policyholders  in  the  form-  of  claims  paid  no  less 
than  £20.700,000,  it.s  total  disbursements  being  ju-st  short 
of  ,£40.000.000  in  these  same  four  years.  Now,  how  do 
these  figures  work  out  ?  They  show  that  the  policyholders 
have  received  very  little  more  than  33  per  cent,  of  the 
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premium  income,  and  that  the  working  expenses  came  to 
more  than  30  per  cent,  of  that  income.  If  we  take  these 
etxpenses  at  ;^i  9,500,000,  the  working  outlay  will  be  fully 
31  per  cent.  Is  anything  more  needed  to  show  how  im- 
possible it  must  be  for  an  office  run  on  such  an  extravagant 
scale  to  treat  its  clients  fairly  in  any  bargain  entered 
into?  Yes,  there  is  one  other  fact,  and  it  is  the  statemient 
that  last  year  the  "  average  rate  of  interest  earned  was 
4}i  per  cent."  Many  an  English  office  can  do  better  than 
that,  and  it  gives  the  policyholders  the  benefit  of  its 
higher  earnings,  instead  of  sweeping  them  away  in  enor- 
mous salaries  toi  officials,  in  excessive  commissions,  and  so 
forth.  We  have  been  told  that  the  London  agent  of  the 
Mutual  enjoys  an  income  of  _;£2o,ooo  per  annum,  and  it 
astonished  us  that  it  should  be  so  modest  when  the  gross 
receipts  are  so  large  and  the  "  accumulated  funds  "  so 
stupendous.  Renewal  premiums,  the  company  tells  us, 
cost  in  commissions  "  an  average  of  only  a  fraction  over 
I  per  cent."  All  we  can  say  is  that  if  this  is  true — a 
gigantic  "  if  " — the  permanent  staff  must  all  have  princely 
incomes,  since  the  company  cannot  live  on  less  than  30 
per  cent,  of  the  premium-  income,  or  nearly  one-third  of 
all  its  victims  find  for  it.  Our  best  English  companies 
manage  tO'  carry  on  their  business  at  a  cost  as  a  rule  of  not 
more  than  half  this  shameful  proportioin,  and  many  of 
themi  do  it  at  a  third  of  it.  Surely  this  ought  to  be  enough 
to  warn  the  easily  misled  British  public  away  from  the 
enaxes  of  the  Mutual  Life  Company  of  New  York  and  all  of 
its  kidney.  There  will  be  a  shocking  scandal  followed  by 
unutterable  misery  arising  out  of  the  practices  of  all  these 
American  offices  one  of  these  days.  What  we  should  like 
to  have  is  the  experience  of  a  few  who  have  suffered. 
Occasionally  such  stories  of  mal-treatment  have  reached 
us,  been  published,  and  our  columns  are  always  open-  to 
well  authenticated  facts  of  a  like  kind. 

A  Suggested  Dock  Combine. 

Twoi  Cardiff  stockbrokers  have  succeeded  in  making 
themselves  thoroughly  unhapjoy  concerning  the  future  of 
the  various  dock  companies  serving  the  ports  of  Cardiff, 
Barr)',  and  Newport,  and  without  giving  the  slightest 
reason  for  interesting  themselves  in  other  peoples'  business 
pathetically  ask  shareholders  to  apply  the  usual  remedy 
for  financial  ailments  and  amalgamate  the  lot.  Altogether 
eleven  companies  have  come  under  the  notice  of  these 
emotional  philanthropists,  some  of  them  apparently  by  no 
means  unsuccessful,  one  or  two  keeping  their  heads  above 
water  with  difficulty,  and  the  others  in  imminent  danger  of 
sinking  with  not  the  remotest  chance  of  ever  reappearing 
on  the  surface  again.  At  the  present  moment  these  under- 
takings are  happy  in  the  possession  of  ordinary  share  capi- 
tals aggregating  ;£i, 27 1,280,  preference  capitals  ;^275, 670, 
and  loans  and  debentures  ;^63i,5i6,  or  _;£'2,i78,466  in 
all,  and  the  proposal  is  toi  form  a  new  company  with  a  capi- 
tal of  _;^2,o5o,ooo  divided  intOi  _;£i, 100,000  _^io  ordinary 
shares,  _;£3oo,ooo  ^j4  per  cent,  preference  shares,  and 
;^65o,ooo  J^%  per  cent,  debentures.  Up  to-  this  point  the 
circular  contains  nothing  very  startling  or  heroic,  but  as 
shareholders  read  on  they  will  probably  arrive  at  the  con- 
clusion that  the  issue  of  this  fantastic  scheme  has  somehow 
got  delayed  a  month  or  so.  It  should  have  been  pub- 
lished in  the  silly  season  alongside  stories  of  sea  serpents 
and  so  on,  because  no  one  with  a  spark  of  intelligence  could 
be  expected  to  regard  the  idea  seriously.  It  is  not  often 
that  a  proposal  comes  forward  to  join  together  as  many  as 
a  dozen  companies,  but  when  one  does,  the  les^t  to  be 
expected  is  a  complete  valuation  of  assets  of  eacn  I'n'ler- 
taking,  with  profits  and  dividend  records  for  a  series  of 
years,  so  that  all  concerned  cam  seie  where  they  stand. 
Apparently,  however,  business  is  not  conducted  on  those 
lines  in  Cardiff,  and  we  are  toild  that  "  petty  jealcusit.- 
must  be  thrown  on  one  side,  the  past  history  of  each  com- 
pany discarded,  and  only  the  future  taken  into  account." 
Then  "  all  should  be  in  accord  and  show  mutual  interest  in 
the  future  of  the  ship^repairing  trade  in  the  Bristol 
Channel."  There  are  other  gems  in  the  stockbrokers' 
literary  effort  of  a  similar  character,  and  when  we  come  to 
glance  at  the  table  setting  forth  the  proposed  division  of 
the  ordinary  capital,  we  find  it  almost  as  profitable  to  be 
interested  in  one  of  the  companies  that  pays  no  dividend 


as  in  those  making  a  substantial  return.  Thus  if  a  certain 
profit  of  ;^i  28,250  is'  forthcoming,  on  each-  ;£io  of  capital 
held  the  Barry  Graving  Dock  will  get  j£i  2s.  6d.  instead  of 
^i,  a  gain  of  2s.  6d.,  while  the  Bute  Dry  Dock  receives 
IIS.  3d.  against  nothing  paid  now,  a  clear  gain.  Then 
there  is  the  Cardiff  Channel  Dock,  which  is  only  to  have 
its  existing  rate  of  15s.,  at  the  same  time  that  three  other 
concerns  at  present  paying  no  dividend  obtain  7s.  6d.  each. 
Should  revenue  fall  below  the  amount  mentioned — and 
there  is  not  the  slightest  evidence  that  any  such  sum  can 
be  earned — the  last-named  concern  would  be  seriously 
worse  off  than  at  present,  and  so  far  as  one  can  see  this 
scheme  is  a  desperate  attempt  tO'  bolster  up  the  worn  out, 
decnpit  concerns  at  the  expense  of  their  more  up-to-date 
neighbours.  Will  the  Cardiff  stockbrokers  please  issue 
another  circular  informing  us  if  they  are  interested  in  any 
of  these  companies,  if  so,  which,  and  to  what  extent? 
These  details  would  clear  the  air.  Meanwhile  we  note 
that  several  of  the  companies  dissociate  themselves  entirely 
from  the  scheme,  and  urge  shareholders  to  have  nothing 
to  do  with  it.     That  advice  should  be  rigidly  followed. 

Sweetmeat  Automatic  Delivery. 

As  is  frequently  the  case  when  matters  commence  to-  goi 
wrong,  considerable  delay  has  occurred  in  the  issue  of  this 
company's  annual  report,  and  now  that  they  are  at  last  in 
possession  of  the  document,  those  proprietors  who  have 
held  on  to  their  shares  throughout  the  recent  heavy  slump 
in  prices  wll  find  little  to  reward  them  for  their  pertina- 
city. We  fear  it  must  be  said  that  for  a  considerable 
number  of  years  the  company's  affairs  have  been  conducteil 
on  very  indifferent  lines,  to  use  the  mildest  phrase  possible, 
and  protests  have  frequently  been  made  in  these  columns 
against  the  board's  methods.  By  systematically  neglecting 
to  make  the  least  provision  for  depreciation  or  reduction 
of  goodwill,  the  directors  were  enabled  to  continually  in- 
crease the  dividend  until  it  reached  21%  per  cent,  per 
annumi,  and  having  got  it  tO'  this  height  they  felt  it  a  duty 
at  all  cost  to  keepi  it  there.  This  rate  commenced  in  1898 
when  there  was  a  shortage  in  the  amount  required  to  meet 
it  of  ;£r.558.  In  1899  the  deficit  had  increased  to 
;^5,2i6,  in  the  following  year  it  was  ^^18,456,  and  in  1901 
;^i2,i92.  For  1902  the  money  tOi  meet  the  distribution 
was  just  squeezed  out,  but  in  the  profit  was  included  a 
sum-  toi  be  realised  from  a  sale  of  certain  machines  to-  go 
abroad,  the  company  being  possibly  liable  to  repurchase  at 
a  sum  considerably  below  the  sale  price.  What  the  out- 
come of  the  transaction  has  been  we  do  not  know,  but 
clearly  the  revenue  derived  from-  it  should  never  have 
come  into-  the  profit  and  loss  account  at  all,  as  the  busi- 
ness may  result  in  a  loss.  Reverting,  however,  to  former 
years,  the  money  to  provide  the  \"arious  deficits  was  either 
taken;  direct  from  reserve  or  withdrawn  from  premiums  on 
new  is,sues.  so  that  as  soon  as  proprietors  subscribed  for 
fresh  capital  they  received  part  of  it  back  in  dividends,  a 
policy  giving  a  fictitious  value  to-  the  shares,  and  sooner 
or  later  bound  to  lead  to  sorrow.  As  is  well  known,  during 
the  latter  part  of  the  company's  year  to  September  30  last 
the  receipts  fell  away  severely,  and  since  there  is  now  no 
exceptional  revenue,  the  income  from  all  sources  is  down 
_;^2o,769  to  a  total  of  ;£i42,gi4.  At  the  same  time  ex- 
penses rose  rapidly  so  that  when  it  comes  to  net  profits  the 
drop  is  ;£28,5ii  at  ;^44,i95.  This  means  that  the  di\i- 
dends  paid  amount  to  only  123^2  per  cent.,  against  ,2iJ^ 
per  cent.,  with  an  increase  from  ;^202  to  £922  in  the 
sura  carried  forward.  There  is  no  attempt  to  further 
trench  upon  reserves,  although  they  amount  to  _;;^i  92,054, 
principally  because  they  are  locked  away  in  the  business, 
and  also  because  one  of  these  days  they  must  largely  dis- 
appear in  providing  for  depreciation,  ignored  for  so  many 
years.  Something  uncomfortable  seems  to-  have  happened 
in  connection  OTth  the  chairman  and  managing  director. 
Mr.  E.  Hore.  He  has  resigned,  leaving  unfulfilled  a  lia- 
bility of  ;^i9,47i  in  respect  of  an  obligation  to  purchase  a 
certain  asset  of  the  company,  and  the  directors  thought  it 
prudent  to  write  off  the  whole  of  this  amoiint  from  reserve, 
although  expecting  to  recover  a  portion  of  it  by  the  realisa- 
tion of  certain  securities.  A  question  arose  as  to  whether 
Mr.  Hore  was  entitled  to  hold  his  position  at  will,  and  that 
matter,  together  with  the  amount  of  compensation  which 
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might  be  due  to  him  for  loss  of  office  have  been  submitted 
to  arbitration.  Should  anything  be  due  it  will  also  go  in 
reduction  of  the  late  chairman's  debt.  In  order  to 
strengthen  the  directorate,  Messrs.  Geo.  A.  To-uch  and  W. 
Capel  Slaughter  have  been  elected  to  seats  on  the  board, 
and  on  these  apiwintments  it  is  needless  to  make  com- 
ment. 


r 


Critical    Index  to    New    Investments. 

,*  To  assist  stibsci-ibers  of  The  Investors'  Review  in  dedding 
how  to  act  -when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critica  I 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enqimies  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  c^trcet,  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  Lo7idon,"  will  bring  a  profnpt  answer 
whether  to  subscribe  or  leave  alone. 


Municipality  of  Johannesburg  4  per  cent.  Inscribed 
Stock. 
After  protracted  negotiations  and  many  changes  of 
(i'pinion  as  to  the  amount  and  terms  it  would  be  advisable 
to  offer,  this  municipality  has  decided  to  restrict  the 
present  issue  to  _;^i, 500,000,  or  onei-half  of  the  tctal 
authorised.  The  stock  is  redeemable  on  October  i,  1933, 
by  means,  of  a  cumulative  sinking  fund,  and  is  offered 
through  the  London  and  Westminster  Bank,  at  the  price 
of  95,  payable  in  instalments  of  5  per  cent,  on  apfJication, 
40  per  cent,  on  December  15,  and  25  jjer  cent,  each  on 
January  15  and  February'  24.  Of  the  money  raised,  or  to 
be  ra,ised,  _^7 13,000  is  required  for  repayment  of  out- 
standing liabilities,  ,^^605. 000  for  electric  tramways  and 
lighting,  and  ;^i,i5o,ooo  for  expropriation  of  land  and 
imp>ravement  scheme',  and  the  balance  of  the  ;£3, 000,000 
will  be  utilised  for  sewerage  and  other  improvements.  The 
poipulation  is  now  approximately  180,000  and  the  rateable 
\-alue,  exclusive  of  Government  property,  is  put  at 
;^36,oo6,c42.  On  June  30  last  the  assets  arojounted  to 
^665,125,  and  the  liabilities  to  ;£96i,482.  the  excess 
being  due,  it  is  said,  to  the  town  having  no  towTi  land  at 
present,  and  toi  the  ordinary  expenses  during  the  war 
period  having  been  defrayed  out  of  borrowed  money. 
For  the  financial  year  to  that  date  the  revenue  came  to 
;^396,220,  and  the  expenditure  including  the  deficiency  of 
;^24,4oo  brought  forward,  to  ;!^392,i96.  This  was  ex- 
clusive of  _;^i56,i4i  collected  on  account  of  arrear  rates 
and  used  for  capita!  expenditure,  and  also  of  a  profit  of 
;^2i,56i  from  the  electric  lighting  and  power  department, 
which  was  devoted  to  the  reduction  of  the  lia.bilities  of  the 
undertaking.  A  full  six  mjonths'  intere.S;t  will  be  paid  00 
April  I  reducing  the  net  cost  to  the  purchaser  some\vhat, 
but  even  so  the  issue  is  not  altogether  attractive,  especially 
with  a  further  _;£i, 500,000  to  folloiw  it  as  .soon  as  condi- 
tions seemi  favourable.  The  Continent,  however,  is  said 
to  be  rather  eager  to  take  it  up,  and  if  that  ia  so  the  under- 
vriter.^.  will  probably  not  have  so'  much  left  on  their  hands 
as  would  be  the  case  if  they  relied  on  this  market  alone. 

G.  Beer,  Limited. 
There  does  not  appear  to  be  any  adequate  reason  for 
the_  conversion  into  a  limited  liability  company  of  this 
l)usiness  of  couturier,  roi>e,  mantlei,  and  costimie  maker, 
which  is  carried  on  in  Paris,  with  branches  at  Nice,  Monte 
Carlo  and  London,  especially  on  the  lavish  terms  offered. 
The  capital  is-  ^£'480,000,  divided  equally  intO'  7  per  cent, 
cumulative  preference  and  ordinarj'  shares  of  J[^\  each, 
the  former  Ijeing  entitled  to  a  further  non-cumulative  3 
per  cent,  dividend  after  the  ordinary  have  received  7  per 
cent.,  and  20^,000  of  theisie  are  offered  for  subscription  at 
par.  Profits  have  risen  atJ  a  steady  rate  from  ;^i 5,605  in 
1898  to  ^^54.201  in  1902,  and  the  sales  for  the  six  months 
to  June  30  last  are  certified  to  have  been,  in  excess  of  those 
for  the  corresponding  period  of  the  previous  year.  90'  that 
the  concern  seems  in  a  flourishing  condition.  The  pur- 
chase ccn.saderation  has  been  fixed  at  ^390,025,  made  up 
of  _^2qo,765  for  goodwill,  ^^20,000  for  stocks.  ;^i3,5oo 
for  other  a.ssets.  including  fixtures  and  fitting.?.  _;^34.26o  for 
leasesy  with  option  of  purchase  of  the  Paris  freehold,  and 
^22,500  for  estimated  profits  from  June  30  to  November 


18.  Of  this  the  vendor  takes  ;^205,74o  in  ordinary 
shares,  ^^35,000  in  preference  shares,  and  ^^59,025  in  cash 
for  the  goodwill,  ^^34,260  in  ordinary  shares,  and  the 
balance  of  ;£56,ooo  in  cash  for  the  leases.  The  business 
api^ears  to  be  one  which  has  rapidly  grown  in  public  favour, 
which  is  proverbially  fickle,  and  although  the  proposition 
seems  attractive,  subscribers  must  not  overlook  the  fact 
that  should  the  company's  creations  fall  out  of  fashion  they 
would  only  have  tangible  assets  representing  about  40  f>er 
cent,  of  their  capital.  Why  was  it  considered  necessary, 
with  such  favourable  prospects,  to  guarantee  the  preference 
dividend  for  five  years? 

George  Trollope  and  Sons  and  Colls  and  Sons, 
Limited. 

This  company  has  been  formed  to  amalgamate  t\vo 
building  businesses,  established  in  1778  and  1840  rei- 
spectively,  owing  to  the  recent  deaths  of  partners  and  the 
wish  of  the  survivors  to  secure  the  benefit  of  each  other's 
assistance  in  the  management  of  the  business.  The  capital 
has  been  fixed  at  ^£450,000,  divided  into  20,000  5^  per 
cent  cumulative  preference  and  25,000  ordinary  shares  of 
£,10  each,  and  the  former  are  offered  for  subscription  at 
par.  All  the  ordinary  shares,  except  ;^3,ooo  taken  by  the 
directors  as  their  qualification,  are  issued  to  the  vendors 
in  part  payment  of  the  purchase  price  of  ^^400,000,  the 
balance  being  payable  in  cash.  In  addition  to  the  goodwill 
of  the  businesses,  valued  at  ^^93,000  and  ;^7o,940,  the 
comipany  acquires  asset.?  worth,  after  deducting  trade  lia- 
liilities,  ;£236,o6o,  and  the  present  issue  will  provide 
further  working  capital  of  ^^50,000.  Joint  profits  of  the 
two  firms  for  each  of  the  last  three  years  are  certified  to 
have  been  more  than  four  times  the  amount  of  the 
preference  dividend,  while  for  the  year  1902  they  were 
greater  than  those  of  either  of  the  two  preceding  years. 
It  would  have  been  mere  satisfactory  if  the  actual 
figures  had  been  shown,  but  the  two  firms  seem  to  ha,ve 
a  good  business,  and  the  preference  shares  may  be  re- 
garded as  a  fair  investment. 

Cerebos  (1903),  Limited. 
This  is  an  amalgamation  of  the  English  and  Frencb 
companies  engaged  in  the  manufacture  of  a  salt  and  other 
table  delicaxriesi,  and  incidentally  takes  over  from  the 
managing  director  simdry  rights  in  the  manufacture  and 
sale  in  the  United  States  and  all  countries  and  colonies 
where  these  are  not  already  owned  or  worked.  The 
capital  is  ^^250,000  in  £^\  shares,  and  95,402  are  now 
issued,  principally  for  the  purpose  of  acquiring  the 
Greatham  SaJt  and  Brine  works.  West  Hartlepool.  Al- 
though the  original  English  company  was  established  in 
1894,  it  does  not  appear  to  have  made  very  much  headway, 
and  even  by  1898  the  results  were  not  much  tO'  brag  of. 
Profits,  before  providing  for  depreciation,  came  tO'  ^£2,054 
in  that  year,  and  increased  gradually,  until  in  1902  they 
were  ^^10,042.  For  the  assets  of  this  concern  no  less 
than  ^123,812  is  asked,  of  which  _;^io5,ooo  represents 
gcodwill,  and  this'  amount  is  satisfied  by  _^i  11,312  in 
shares  and  ;^i 2,500  in  cash.  The  French  company  is  a 
more  recent  creation,  having  been  started  in  1901,  and  has 
not  yet  reached  paying  point,  yet  the  purchase  price  is 
,^31,286,  including  _;i<^25,ooo  for  goodwill,  all  but  ;^500 
being  payable  in  shares.  Mr.  George  Weddell  takes  12,500 
sharej  and  ^^3.500  in  cash,  of  which  ;^io,ooo  is  for  good- 
will, for  the  so  called  assets!  handed  over,  and  Sir  ChriSf- 
topher  Fumess  gets  ^^33,500  in  cash  for  the  salt  works, 
but  stijwlates  for  an  allotment  of  15.000  shares  out  of  the 
present  issue.  No  dividend  valuation  of  the  assets  is  given, 
but  from  these  particulars  it  will  be  seen  that  more  than 
enough  water  has  beeiT  pumped  into  the  new  undertaking, 
and  the  shares  had  better  be  left  alone. 


Answers   to    Correspondents. 

\A  Fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  extra  per  Utter.'] 

Ricn. — I  have  no  great  opinion  of  it,  partly  because  I 
cannot  trust  the  men  in  charge  of  it.  Besides,  the  ups 
and  downs  of  the  output  are  tooi  fluctuating  to  make  the 
ordinary  share  anything  other  than  a  gambling  counter, 
to  be  bought  only  at  rubbish  prices. 
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Passing   Events. 


Really  our  Protectionists  ought  to:  be  very  angry  with 
Canada.  In  spite  of  that  "  privilege "  of  one-third  off 
Canadian  import  duties  granted  to  poor  old  England,  the 
Dominion  imported  during  the  fiscal  year  ended  June  30 
last  $137,605,000  worth  of  goodsi  from  the  United  States, 
against  only  $58,897,000  worth  fronn  Britain.  The  increase 
in  importsi  fromi  the  United  States  was  $16,790,000,  com- 
pared with  only  $9,691,000  from;  the  United  Kingdom'. 
This  will  never  do,  and  we  are  not  surprised  to.  find  a  great 
Sptatesman  like  Mr.  Ro«s,  the  Premier  of  Ontario',  depre- 
cating "  entangling  alliances  "  with'  the  United  States.  He 
admiits — and  we  are  grateful  to-  him  for  going  so  far — that 
Canada  canniotj  afford  to  quarrel  with  the  United  States, 
but  spoils  that  admission  by  declaring  that  the  States 
equally  cannot  afford  to  quarrel  with  Canada.  He  votes 
for  preferential  trade  within  the  empire,  does  Mr.  Ross, 
and  isl  altogether  a  wonderful  product  of  modern  democracy. 
But  he  fo'rgO't  to  say  anything  abo'Ut  the  Dominion's  bounty 
on  the  production  of  iron,  a  bounty  that  has  enabled  the 
irO'ni  manufacturers  of  that  great  independent  state  to  dump 
an  enormous  quantity  of  their  production  here.  They 
have  no  home  market  for  it  in  other  words,  but  now.  with 
their  reduced  railway  charges,  'the  United  States  are 
perhaps  going  to  round  on  them'  there  likewise. 

What  foul  beast  has,  bitten  nearly  all  the  correspondents 
in  the  Far  East,  and  given  them  Russcphobia?  Telegram 
after  telegram'  is  piiblished  here,  from  "o'ur  o-wm  cor- 
respondent" in  Tokyo,  Pekin,  Shanghai  and  elsewhere, 
breathing  hatred  and  war  against  the  Rusa,  until  it  looks 
as  though  they  meant  to  educate  the  public  up  a  shindy 
both  in  Manchuria  and  Korea,  Japan  is  undoubtedly  scire 
at  Russia's  dilatoriness  in  answering  her  proposals',  and 
no  doubt  the  mob,  foolish  there  as  in  other  countries, 
wants  to  wipe  out  the  insiUlt  in  blood,  forgetting  that  it  is 
not  all  shed  by  the  other  sidei  But  in  spite  of  this  feeling 
of  the  many,  the  few  in  i^ower  are  striving  hard  to  settle 
the  outstanding  questions  amicably,  and  Russia,  so  Count 
Lamsdorff  declares,  is  ready  to  do  her  part.  Why  then 
should  these  fire^eating  journalists  try  to  force  the  two 
nations  along  the  broad  and  hellish  path  of  war? 

There  was  recently  an  electio'n  in  South  Africa  for  the 
Legislative  Council  of  the  North-West  Circle,  and  the 
addresses  of  the  candidates  afford  interesting  reading, 
particularly  those  of  the  Progressives.  This  party,  under 
the  leadership  of  the  effulgent  Doctor  ''  Jimi,"  numbers(  in 
its  ranks  the  old  Rhodes  party  in  Cape  politics,  and  so 
might  naturally  be  expected  to  side  with  the  Rand  bosses 
on  the  quC'Stion  of  Chinese  labour.  But  not  a  bit  of  it. 
Public  feeling  again.st  the  Chinaman  is  tcoi  strong  outside 
the  mine  magnates'  territo'ry,  and  therefore  the  Progressivesi 
are  as  much  opijosed  to  the  yellow  peril  as  the  South 
African  party.  Rather  a  flat  contradiction,  is  it  not,  of  the 
tales  told  of  mass  meetings  jiassing  resolutions  in  favour 
cf  Chinese  labour,  which  have  been  so  assiduously  circu- 
lated over  here? 

Without  details  the'  interpretation  of  the  Eg}'ptian  budget 
for  the  co'ming  year  is  difficult,  but  Reut'er's  summary 
figures  are  worthi  putting  on  record.  It  seems  the  budget 
for  1904  shows  an  estimated  surplus  of  ;^E. 500,000  over 
that  for  1903,  and  that  this  result  is  product  of  the  normal 
development  of  the  revenue.  Receipts  are  estimated  at 
;£E.  1 1,500,000,  and  expenditure,  including  the  amount 
assigned  to  the  general  reserve  fund,  at  ;£E.i  1,410.000. 
There  is  thus  a  net  final  surplus  of  _;^E.  90.000,  notwith- 
standing the  fact  that  the  effective  expenditure  shows  an 
increase  of  _;^E. 227.000  compared  with  the  current  year. 
The  gross  surplus  is  put  at  ;/^E. 807,000.  but  of  thisi 
;^E.7i7.ooo  is'  set  aside  to  increase  the  general  re-s^erve 
fund,  making  the  actual  net  surplus  as  alxive  stated.  Debt 
conversion  econnmie?,  it  is  added,  will  by  the  end  of 
the  pre.'^ient  year  amount  tO'  ;^E. 5.507,000,  and  by  the 
end  of  1904  will  be  inrreasied  to  a  tnital  of  ;^E.6,04o,ooo. 
Does  this  mean  that  debt  to  that  amount  has  been  re- 
deemed and  cancelled,  or  what? 

Signor  Giolitti  has  announced  that  an  important  con- 
version of  the  Italian  debt  is  to  be  undertaken.     The  4J-2 


per  cent's  are  tO'  be  converted,  he  said,  on  a  basis  which 
will  give  an  annual  saving  of  6,000,000  lire  on  the  budget. 
Also  the  Government  is  confidently  preparing  for  the  con- 
version of  the  5  per  cent.  Rente  on  terms  which  will  yield 
an  annual  profit  to  the  budget  of  40,000,000  lire.  This 
i3  good  news  for  the  people  of  Italy,  and  a  welccime  proof 
that  economy  and  the  cultivation  of  the  spirit  of  peace  is 
enabling  the  country  to  recuperate. 

So  Mr.  Robert  Williams  is  going  to  have  his  railway  up 
to  thc'se  magnificent  copper  deposits  in  Central  Africa. 
The  Portuguese  Government,  it  seems,  has  granted  the 
Benguella  Railway  Company  an  extension  of  time  sufii- 
cient  to  allow  of  a  previous  survey  of  the  line  from  end 
to  end.  This  is  good  news,  for  there  seems  to  be  no  doubt 
whatever  that  the  copper  deposits  in  that  region  of  Africa 
are  of  exceptional  richness,  and  we  trust  that  in  due  time 
the  road  may  be  economically  made. 

From  Mr.  Joseph  Brail sford's  letter  in  yesterday's  Times, 
we  should  infer  that  he'  never  knew  of  setvere  fluctuations! 
in  the  pieces  of  iron  and  steel  before,  as  one!  of  the  after 
efforts  of  a  costly  war.  That  a  stick-in-the-mud,  capital 
swamped  affair  like  the  Ebbw  Vale-  Company  should  suffer 
from  such  a  recoil  was  inevitable,  but  its  chairman  should 
really  play  the  m.an  and  the  true  Briton,  and  not  howl  so. 
But  has  noit  Mr.  L.  T.  Hobhouse,  the  able  .secretary  to 
the  Free  Trade  Union,  made  a  fool  of  him  just,  out  of  his 
own  moiith  #0. 

So  it  is  our  rich  and  cash  embarrassed  Government  which 
has  picked  up  the  two  war  vessels  built  for  Chili,  at  a 
cost  of  nearly  _;^2.5oo.ooo.  Our  masters,  the  bureaucrats, 
have  got  themi  for  _;£i.875.ooo  inclusive — dirt  cheap',  O'f 
course — and  will  pay  for  them,  we  suppose,  by  a  fresh 
issue  of  Treasury  "  kites."  We  congratulate  Chili,  which 
has  lost  only  some  ;^6oo.ooo  on  the  job,  and  might  have 
lost  twice  six  millions  by  using  the  ves.sels  in  a  war.  But 
what  do  we  gain?  What  are  our  irresponsible  rulers  gO'ing 
to  doi  with  their  armada  when  they  have  got  it?  Let  it 
rust,  sell  it  as  "  scrap,"  or  what  ? 

China,  it  m  rumoured,  means  to  forbid  recruiting  for 
South  Africa  within  its  Vioundaiies.  If  true,  this  is  the 
nastiest  shock  the  mine  bosses  have  received  for  a  long, 
long  time.  Yet  out  of  the  evil  some  of  them  perhaps  may 
"squeeze  good,  since  it  will  afford  a  convenient  and  p'laus- 
ible  excuse  for  reduction  of  capital,  reco'nstruction,  or  any 
other  kind  of  bankruptcy  they  think  most  suitable  to  their 
needs.  Those  who  still  believe  the  British  public  has  sO'me 
money  left  to  gamible  with,  in  spite  of  the  burdens  of  the 
war,  will  no  doiubt  try  to  stir  up  the  Colonial  Office  to  get 
the  fleet  sent  off  to  China,  and  coerce  those  haughty 
Orientals  into  \viO'rking  in  the  mines.  For  it  is  a  gross 
insult  to  refuse  to  allow  youi'  subjects  to  be  bound  down 
to  work  three  years  at  low  wages  in  unhealthy  mines,  and 
so  deprive  members  cf  the  great  British  race,  who  can 
only  speak  their  mother  tongue  with  a  slight  British  accent, 
of  their  deserving  spoil.  Hang  it  is',  it's  enough  tO'  mpake 
a  mine  boss  refuse  tO'  pay  his  share  of  the  coming  ten 
millions ! 

Last  Tuesday  the  editor  of  this  Review  addressed  a 
meeting  of  the  Young  Scots  Society  at  Edin- 
iiurgh  on  the  subject  of  '"  Modern  To'Wers  of 
Babel "  and  their  builders.  Beyond  its  title  there 
was  little  of  the  scripture.s  in  the  address,  which 
dealt  of  the  lust  cf  em'pire  in  natifinsl  and  the  greed 
of  riches  in  men,  with  the  evil  consequences  arising  fromi 
both.  The  meeting,  with  Mr.  John  W.  GuUand,  the  ex- 
cellent President  of  the  Society,  in  the  chair,  was  a  most 
sympathetic  one,  anid  the  depth  of  enthu.siasmi  and  in- 
telligent keenness  of  appreciation  displayed  came  as  a 
pleasant  a.nd  most  gratifying  surprise  to  the  .speaker  after 
the  apathy  and  cynical  indifference  <rf  London  on  any 
.subject  outside  a  cup  tie.  a  cricket  match,  or  "  the  latest " 
from  Newmarket.  He  will  think  more  hopefully  of  his 
native  land  after  that  Tuesday  evening.  Are  the  "  Yoimg 
Scots!."  though,  entirely  of  the  masculine  persuasion,  or  are 
the  fair  sex  admitted  toi  their  membership?  If  the}'  are 
not  they  shiould  be,  for  woman's  influence  in  the  world  is 
growing  more  and  more  powerful,  and  every  effort  ought  to 
be  made  toi  direct  it  into  the  right  channels,  tO'  free  it  fromi 
the  clogs  of  superstition.,  and  endow  it  with  civic  rights. 
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But  Scotland  lives  yet,  in  stpite  of  deer  forests  and  grouse 
drives,  Camegies,  and  the  worship  of  mere  money. 

There  has  been  a  good  deal  of  buying  of  South  Durham 
Steel  and  Iron  securities  on  the  northern  exchanges  during 
the  past  week  or  so,  of  the  kind  usually  known  as  'cute, 
and  as  the  finished  iron  and  steel  trade  is  just  now  in  a 
very  depressed  condition  it  was  genieraily  concluded  that 
the  business  had  been  prompted  by  knowledge  of  contem- 
plated developments.  Reports  are  now  circulated  to  the 
effect  that  the  South  Durham  Comipany  is  to  be  joined 
to  the  CargOi  P'leiet  Iron  Works,  at  Middlesbrough,  which' 
•  were  purchased  about  a  couple  of  )ear9  ago  by  Sir 
Christopher  Fumess,  and  have  since  been,  undergoing  ex- 
tensive and  impoTtant  alterations.  Perhaps  the  oppor- 
tunity will  bei  taken  to*  squeeze  cut  some  of  the  water  from 
the  South  Durhami  capital  since  it  can  ne-v'er  hope  tC'  justify 
the  valuation  put  upon  it  on  the  strength  of  one  or  two 
abnormal   years. 

The  misfortunes  of  the  General  Ceylon  Tea  Estates  have 
led  to  the  pro^mulgation  of  a  scheme  whereby  it  will  be 
possible  not  only  toi  postpone  the  repayment  of  the  debeni- 
tures  for  twenty  years,  but  also  to  give  the  present  holders 
of  ordinary  shares  the  proi=pect  of  a  little  return  en  their 
money.  Put  briefly,  the  directors  suggest  that  the  deben- 
ture debt  shall  continue  until  1928  on,  thei  same  terms  as  at 
present,  with  an  additional  proviso  that  a  cumulative  sum; 
of  _;^3,ooo  shall  be  set  aside  each  year  for  the  reduction 
of  the  amount  before  any  distribution  is  made  to  the 
sharehclders,  and  that  the  depreciation  fund  of  _;£2,ooo  per 
annum  may  be  used  for  the  purpose  of  improving  and 
developing  the  estates,  more  especially  in  rubber  cultiva- 
tion. It  is  further  proposed  that  in  place  of  the  existing 
25,854  preference  and  21.950  ordinary  shares  of  j£^  each, 
the  company  should  issue  preference  stock  tOi  the  extent  of 
^4  for  each  preference  and  ^i  for  each  ordinary  share, 
and  by  these  means  reduce  the  issued  capital  toi  ;£i 25.366. 
On  the  basis  of  the  last  two'  years'  results,  little  benefit 
would  result  frcni  the  conversion,  as  the  net  profits  were 
only  ;£3.7i8  and  ;^i,2i4,  hut  owing  to  the  rise  in  prices 
the  board  is  more  hopeful  of  the  current  .season,  and  talks 
glibly  of  being  able  to  make  some  distribution  by  way  of 
dividend  to  the  holders  of  the  present  preference  shares. 
When  this  has  been  paid,  the  balance  of  the  arrears  due 
on  those  shares  will  be  satisfied  by  an  issue  of  '■  surplus 
certificates  "  carrj-ing  no  interest.  After  allowing  for  the 
new  debenture  redemption  fund  of  _;^3,ooo,  and  the  de- 
preciation fund  of  _;^2.ooo,  in  addition  to  the  existing 
charges,  the  surplus,  if  any,  is  be  devoted  to  paying  a 
dividend  up  try  6  per  cent,  on  the  preference  stock,  and 
anything  over  will  go  toward.^  the  redemption  of  the  above 
'  mentioned  certificates  by  purchase  under  par,  or  drawings 
if  at  par.  The  scheme  has  met  with  the  approval  of  the 
shareholders'  comwiittee.  but  it  seems  to  u.s  hardly  drastic 
enough»if  the  vndertaking  is  to  be  placed  on  a  really  sound 
basis.  At  no  time  since  the  company  was  formed  in  1897 
has  it;  succeeded  in  paying  even  the  preference  dividend, 
and  the  only  point  in  itg  favour  is  that  the  allowance  of 
;^2.ooo  for  depreciation  has  been  faithfully  made  each 
year. 

At  a  special  meeting  of  the  Chamber  of  Mines,  at  Johan- 
ne.sburg,  last  Wednesday,  a  resolution  was  unanimously 
passed  declaring  that,  in  view  of  the  finding  of  the  Labour 
Commission,  the  Chamber  urges  on  the  Government  the 
necessity  of  immediate  legislation  tO'  provide  for  the  ini- 
troduction  of  indentured  coloiured  labourers  under  re'- 
strictions.     No'  doubt  the  Government  will  oblige. 

It  is  announced  that  Mr.  Monypenny,  the  editor  of  the 
Johannesburg  Star,  has  resigned  his  post,  owing  to  the 
divergence  of  views  between  himself  and  the  financial 
houses  regarding  Chinese  labour.  His  policy  isi  in  conflict 
with  the  above  resolution,  and  we  congratulate  himi  on 
awaking  to  the  light  at  last. 

It  is  said  that  three  rather  decrepit  Argentine  railways 
are  going  toi  be  joined  together,  in  the  forlorni  hope  that 
tbey  will  hold  one  another  up.  They  are  the  Entre 
Rios.  Argentine  North-Eastem.  and  Ea.st  Argentine,  and 
as  all  three  systems  connect,  the  usual  great  economdes  are 
expected  fromi  bringing  them,  under  one  control.  The  East 
'Argentine  Company  is,  of  course,  in  a  much  better  position 


than  the  other  two,  having  paid  am  average  dividend  of 
2  per  cent,  on  its  stock  during  the  past  five  yearsi,  whereas 
the  Entra  Rios  has  succeeded  in  accumulating  arrears  of 
37  per  cent,  and  the  Argentine  North-Eastem  of  68  per 
cent,  on  the  preference  capital.  In  additions  the  latter  has 
been  compelled  to  modify  the  rights  of  the  debenture! 
holders,  so  the  outlook  is  not  very  cheeiful,  fusion  or 
no  fusion. 

Holders  of  part  of  the  founders'  shares  of  the  Andre- 
Mendel  drapery  concern,  D.  H.  Evans  and  Co.,  are  anxious 
to  sell  thenii  to  the  public  without  giving,  any  particular 
reason  for  their  action.  A  small  portioni  of  the  company's 
capital  is  represented  by  2,000  j£i  founders'  shares,  and 
some  three  years  ago  1,969  of  them  were  formed  into  a 
company,  holders  being  given  sixty  shares  in  the  new 
company  for  each  founder's  share  held.  It  now  appears 
that  35,000  of  these  converted  shares  are  being  offered  at 
30s.  apiece,  and  although  Evans  founders'  yearly  dividend 
has  steadily  increased  until  it  has  reached  ^10  los.  per 
share,  we  must,  not  forget  the  very  unfavourable  trade 
conditions  of  the  past  summer.  If  thei  above  level  could 
be  maintained  the  return  on  the  shares)  offered  would  be 
abcmt  7  per  cent.,  but  perhaps  the  vendors  anticipate  a 
falling  off. 

The  Chilian  Government  is  credited  with  issuing 
20,000,000  pesos  of  bonds,  bearing  6  per  cent,  interest  and 
redeemable  in  three  years.  A  large  sum  of  money  is  to 
be  devoted  to  the  construction  of  railways  and  other  public 
works.  It  is  believed  that  the  custo.msi  duties  on  sugar 
will  remain  unaltered  until  the  end  of  next  year,  presumaibly 
to  provide  the  interest  on  the  new  debt. 

A  correspondent  in  Edinburgh,  than  whom  no  one  ia 
better  acquainted  -nitb  the  fact,  writes  to  say  that  he  is 
amused  at  our  reference  toi  the  figure  toi  which  the  Royal 
Bank  of  Scotland  has  reduced  its  Consols,  and  adds  ha 
would  have  expected  so  shrewd  an  observer  to  note  that 
85^  was  fixed  merely  because  it  measured  the  limit  to 
which  the  whole  of  the  surplus  profits  would  gO'.  We  quite 
agree,  this  ought  not  toi  have  been  overlooked,  nor  yet 
the  fact  that  the  present  figure  Lsi  only  a  step  in  the  stage 
of  recession.  That  is  to  say,  the  Bank  will  pursue  this 
policy,  and  will  be  wise  in  sO'  doing.  Toi  get  the  investment 
down  toi  a  3  per  cent,  basis  ought  toi  be  the  aim;  of  every 
bank.  Another  point  raised  by  the  correspondent  is  the 
decrease  in  the  deposits,  and  it  is;  well  worth  noting, 
because  the  present  tendency  necessarily  must  be  for 
deposits  of  banks  to  shrink.  The  decline  in  the  depositsi 
of  Scotch  banks  alone  last  year  was  upwards  of  _;£8oo,ooo, 
and  as  long  as  securities  continue  to  fall  in  price  this 
diminurion  must  go  on.  Lower  deposit  figures,  conse- 
quently, doi  not  imi)')!y  decline  in  prosperity,  but  merely 
that  the  lending  power  of  banks  is  contracted  by  the  decline 
in  prices.  They  cannot  make  such  large  advances  with 
Consols  under  90  as  they  could  when  they  stood  above 
no.  Deposits  are  affected  by  advances  to  a  much  larger 
extent  than  the  purblic  supposes,  hence  the  diminution  in 
their  total. 

Few  people  can  affoad  the  time  to  read  the  War  Ccm- 
mission  Blue  Books,  and  (lerhaps  fewer  still  toi  buy  them. 
But  all,  we  trust,  would  like  toi  get  a  clear  idea  of  the 
facts,  and  a  vivid  conception  of  the  criminal  ignorance  and 
indifference  of  the  Government.  The  more  welcome, 
therefore,  is  Mr.  W.  T.  Stead's  Christmas  annual.  "  How 
Britain,  gees  to  war."  You  can.  buy  it  at  any  discount 
booksellcnsl  for  9d.,  and  it  is  an  altogether  praiseworthy 
production.  Mr.  Stead  has  no  living  rival  as  a  boiiler- 
down — vivid,  rapid,  accurate'  and  full,  this  shilling  araiual 
is  a  book  to  be  bought,  studied  and  cherished.  But  why 
is  Kynochs  overlooked  ? 

We  regret,  and  many  people  in  the  City  will  keenly 
share  the  feeling,  toi  announcel  the  death  of  Mr.  Alfred 
Loui.si  Cohen.  It  is  some  years  now  since  his  familiar 
figure  has  been  seen  in  the  haunts  of  business,  but  for 
many  a  day  Mr.  Alfreid  Cohen  was  well  known  asi  a  memiber 
of  the  firm,  of  Louis  Cohen  and  Sons,  one  of  the  large.st 
and  most  respected  houses,  on  the  Stock  Exchange,  and 
for  some  time'  he  was  one  of  the  managers  of  that  institu- 
tion, a  man  trusted  and  respected,  of  good  conmsiel  and 
shrewd  practical  wisdomi.  He  died  of  cancer,  at  thei 
comparatively  early  age  of  65. 
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TRADE    AND    PRODUCE. 

Wheat.— The  markels  show  a  slightly  firmer  undertone  owing, 
it  is  said,  to  the  colder  weather  and  stronger  American  cables, 
but  business  remains  as  dull  as  ever,  and  the  cables  have  had 
no  sustained  influence.  Prices  for  spot  parcels  have  kept  fairly 
steady  throughout  the  week,  futures  have  fluctuated  within  narrow 
limits,  and  show  practically  no  change  from  last  week's  prices. 
Farmers'  deliveries  last  week  were  55,276  qrs.,  which  sold  at 
26s.  6d.  per  qr.,  as  compared  with  50,771  cjrs.  the  week  before  at 
26s.  gd.  per  qr.,  and  the  highest  price  for  the  English  best  grain 
remains  at  about  33s.  per  qr.,  while  foreign  is  rather  firmer.  Our 
imports  last  week  were  considerably  less  than  in  the  previous  one, 
being  437,780  qrs.  against  601,393,  and  Dornbusch  estimates  the 
quantity  on  passage  as  1,680,000  qrs.  of  -wheat  and  flour  to  the 
United  Kingdom,  against  1,720,000  last  week.  American  mar- 
kets have  shown  more  excitement,  various  influences,  such  as 
light  receipts  in  the  Nor;h-\Vest,  heavy  South-Western  movements, 
and  the  manoeuvres  of  the  Armour  party,  all  causing  considerable 
fluctuations,  the  indu.ement  being  bullish  on  the  whole.  Brad- 
street  estimates  the  quantities  in  sight  east  of  the  Rockies  at 
56,857,000  bushels,  against  56,113,000  last  week,  and  77,288,000 
a   year   ago. 

Wool. — The  position  of  Colonial  wool  at  the  close  of  the  sales 
caused  some  disappointment  to  the  brokers.  Merinos,  in  view  of 
the  short  supply,  were  expected  to  maintain  their  high  p. ices,  and 
though  the  last  days  of  the  sale  saw  some  improvement,  medium 
and  inferior  sorts  ruled  5  per  cent,  below  September  prices.  Cross- 
breds  suffered  more,  in  the  coarse  grades  dropping  as  much  as 
15  per  cent.,  and  in  medium  sorts  from  5  to  7J4  per  cent.,  only 
the  finest  qualities  maintaining  their  high  rates.  80,000  bales 
out  of  an  available  84,500  were  sold,  42,000  bales  being  taken  by 
the  home  trade,  and  38,000,  by  the  Continent,  the  latter  houses  as 
usual  absorbing  the  greater  part  of  the  business.  It  cannot  be 
said  that  the  local  markets  show  much  sign  of  making  up  now 
that  the  sales  are  over,  and  the  depression  seems  to  be  gaining 
strength.  Prices  as  yet  have  not  been  fixed  at  any  new  level, 
but  the  tendenc}'  is  already  in  favour  of  the  buyers,  and  business 
grows  more  difficult  in  all  br.mches  of  the  trade.  Raw  material 
is  not  wanted,  merchants  being  able  to  cover  their  needs  under 
old  contracts  fixed  at  values  lower  than  the  present  ones.  Manu- 
factured goods  are  in  greater  request  for  next  spring,  but  at  un- 
profitable  rates. 

Linen. — No  new  development  has  appeared,  and  business  tends 
to  decrease  rather  than  otherwise.  The  same  cry  of  no  profits  is 
still  heard,  and  manufacturers  will  not  buy  yarn  at  present  high 
rates  tmtil  they  can  obtain  a  corresponding  rate  for  cloth.  They 
declare  that  demaml  from  retailers  is  almost  stagnant,  and  there- 
fore c.in  stand  off  until  raw  materia'.s  fall.  Prices  for  these  are 
supposed  to  have  reached  their  highest  limits  at  last,  and  slightly 
easier  tendencies  have  been  occasionallv  shown,  but  not  as  a  rule. 
Comparing  Russian  flax  prices  with  tfiose  current  in  September, 
they  show  a  rise  of  from  £$  to  ^10  per  ton,  while  Irish  flax 
reached  its  highest  point  so  far  this  season  at  a  sale  last  week 
when  one  lot  of  exceptional  quality  sold  at  10s.  6d.  per  stone. 
Cross-channel  trade  in  bleached  and  finished  linens  remains  very 
dull,   but   exports   show  a   slight  all-round  improvement. 

Cotton". — In  spite  of  the  wild  excitement  raging  on  the  New 
York  market  nea-ly  all  the  week,  business  at  Liverpool  has  been 
restricted  to  comparatively  narrow  limits,  though  prices  have 
risen.  One  reason  for  this  is  that  the  receipts  of  American  this 
season  exceed  those  of  last  by  132,000  bales,  a  proof,  as  Sir 
Jacob  Behrens  and  Sons  point  out,  of  the  healthy  European  de- 
mand. The  position  is,  however,  far  from  s'rong  since  much  of 
this  cotton  is  undoubtedly  coming  forward  against  c.i.f.  contracts 
placed  some  months  ago,  when  prices  were  much  lower  than  those 
now  ruling.  Therefore  it  is  quite  possible  we  may  have  a  burst 
of  speculation  on  this  side  before  many  days  are  past,  for  interior 
stocks  are  smaller  than  they  were  a  year  ago.  Egyptians  are 
quieter,  and  prices  down  J^d.  per  lb.  since  last  week.  For  yarns 
the  demand  continued  on  a  fair  scale,  until  prices  went  up  in  sym- 
pathy with  the  rise  in  raw  cotton,  and  caused  manufacturers  to 
limit  their  purchases  to  their  immediate  requirements.  Spinners, 
however,  are  well  engasred,  and  can  afford  to  wait  before  accepting 
offers  which  would  still  further  trench  upon  their  already  small 
margins.  India  wants  yarn,  but  has  not  yet  made  up  its  mind  to 
pay  full  rates,  and  the  export  trade  has  been  confined  to  the 
nearer  continen'al  markets.  Foreign  spinners  also  happen  to  be 
well  engaged,  and  enquiries  are  therefore  coming  forward  for  Eng- 
lish yarns,  which  have  not  been  exported  for  jears,  and  if  only 
prompt  delivery  could  be  assured  a  good  business  would  be  done. 
But  unfortunately,  with  raw  material  so  erratic  in  its  value,  prompt- 
ness is  a  thing  difficult  to  attain.  In  cloih  likewise  the  further 
rise  has  had  an  injurious  effect,  and  jnit  a  stop  to  business,  which 
last  week  was  almost  completed.  Yet  even  now  is  India  inquiring 
and  if  p'ices  could  only  be  adjusted  a  fair  business  might  be  done 
both  with  Bombay  and  Calcutta,  for  stocks  there  are  evidently 
becoming  depleted,  a  s-gn  of  this  being  the  demand  for  prompt 
delivery.  China  shows  no  change,  but  the  Straits  and  smaller 
Eastern   markets  are  getting   anxious   to  buy. 

New  York  began  the  week  by  putting  futures  down  a  few  points 
on  Monday  under  pressure  of  sales  to  liquidate.  But  the  bulls 
in  antiiipntion  of  a  Government  report  favourable  to  their  tactics 
soon  rallied  the  market,  and  the  fun  became  fast  and  furious,  both 
Tuesdiy  and  Wednesday  tee  ng  sharp  advances  in  quo'ations.  On 
Thursday  the  Government  Bureau  issued  its  long-expected  report, 
which  estima'ed  this  season's  crop  to  be  9,962,0^9  bales,  or  nearly 
a  million  bales  be'ow  the  previous  lowest  estimate.  These  figures 
produced  a  scence  of  unparalleled  excitement,  and  prices  jumped 
flp  with  a  rapidity  almost  unprecedented.  The  position  which 
the  big  bull  interest  most  favoured  was  >iarch,  the  quotations  for 
■vViich  at  one  time  showed  an  advance  of  between  69  and  74  points 


on  the  day,  though  every  other  month  rose  sharply.  Later  a  re- 
action  set  in,  when  sales  to  take  profits  began  to  take  effect.  The 
bears  then  turned  round  and  declared  the  Go\ernment  had  under- 
estimated the  crop  as  it  did  two  years  ago  when  the  figures  were 
about  a  million  bales  too  low.  Moreover  they  argued  a  bull  mar- 
ket is  liable  at  any  moment  to  become  top-heavy,  and  that  a  sharp 
reaction  must  set  in  after  so  sharp  a  rise.  So  far  there  is  no 
sign  of  this  taking  place,  and  the  general  impression  is  that  the 
bulls  have  got  the  situation  well  under  control. 

Yesterday  dealings  in  American  at  Liverpool  were  still  restricted, 
but  the  spot  quotation  none  the  less  was  put  up  forty  points,  clos- 
ing at  6.84d.  middling  and  7.o8d.  M.F.  Futures  were  unsettled 
and  irregular,  December  leaving  off  at  6.7od.,  while  6.65d.  was 
asked  for  Dec. -Jan.,  6.6od.  to  6.6id.  for  Jan. -Feb.,  6.59d.  Feb.- 
March,  and  6.57d.  March-April,  later  posi  ions  ranging  from  6.55d. 
April-May  down  to  6.49d.  July-August.  Egyptians  recovered  the 
}id.  they  lost  earlier  in  the  week,  and  closed  at  7  ii-i6d.  brown 
fair    and    8^d.    F.G.   fair. 

Coal. — With  the  sudden  cold  snap  the  demand  for  house  coals 
has  naturally  increased,  and  larger  quantities  are  being  sent  to 
the  different  markets.  A  rise  in  prices  has  became  inevitable, 
and  as  a  rule  is.  per  ton  has  been  put  upon  all  coals  delivered  to 
the  public.  Other  descriptions,  except  gas,  are  rot  doing  so  well, 
steams  are  at  the  slackest  time  of  the  year,  trade  at  the  ports  has 
been  interfered  with  by  the  stormy  weather,  and  p:ices  for  prompt 
delivery  have  consequently  fallen.  Welsh  coal  owners  are  fully 
employed  for  the  time  bemg  upon  Admiralty  contracts,  and  sales 
to  Russia,  Japan,  Spain,  and  France,  but  there  is  a  slackness  in 
some  districts  which  seems  gaining  ground. 

Copper. — Bears  have  been  doing  their  best  to  bring  the  mar- 
ket down  this  week,  but  have  been  firmly  resisted,  and  the  bulls 
have  triumphed  as  the  influences  in  the  market  have  been  mostly 
in  their  favour.  An  unconfirmed  rumour  of  the  closing  of  the 
Montana  mines  frightened  bears  into  covering,  and  they  were  made 
still  more  nw»ous  by  the  serious  shrinkage  in  stocks  and  good 
deliveries.  The  market,  however,  closed  quiet  last  night,  with 
spot  at  £^^  2S.  6d.   and  three  months  at  ^^54  12s.  6d. 

Tin. — A  sharp  decline  cabled  from  the  East  was  followed  by  a 
sudden  drop  here,  and  the  market  started  the  week  with  25s.  loss. 
Chinese  movements  in  the  East  causing  a  rise  in  prices  at  Singa- 
pore and  Penang,  had  a  good  effect  in  London,  and  values  have 
been  hardening  again  all  the  week.  On  Wednesday  business  at 
Penang  was  reported  at  122  c.i.f.,  but  last  night's  closing  prices 
here  were  only  2s.  6d.  better  than  Thursday,  the  market  having 
relapsed  into  a'  quiet  state,  with  cash  at  ^^119  SS.  and  three  months 
at  ;^22o  13s. 

Iron  .4.Nn  Steel. — This  week  has  been  another  dull  one  on  the 
Glasgow  market,  the  volume  of  business  done  bein<j  rmall.  Con- 
sumers refuse  to  buy  more  than  sufficient  to  meet  their  immediate 
wants,  while  speculators  are  shy  of  touching  warrants  all  because 
of  the  rumours  about  American  dumping.  But  this,  we  think, 
is  only  the  apparent  reason  since  nearly  every  one  of  the  finished 
iron  and  steel  trades  find  it  difficult  to  took  orders,  the  only  excep- 
tion being  the  locomotive  builders.  These  are  fairly  busy  with 
South  Afrii  an  coniiacts,  and  the  North  British  Locomotive  Union 
is  reported  to  have  secured  further  orders  from  the  Cape  and 
Egyptian  Governments.  Business  in  the  north  of  England  is 
slack  also,  but  this  is  not  unusual  at  this  time  of  the  year,  as  the 
present  month  is  always  regarded  as  the  slackest  of  the 
twelve.  Prices  of  pig-iron  moved  slightly  down  during 
the  week,  and  other  quotations  were  decidedly  feeble. 
Moreover,  the  general  impression  is  that  trade  in  the 
early  part  of  the  year  is  not  likely  to  be  good,  and  the  prices  for 
prompt  delivery  are  therefore  higher  than  for  forward.  Except 
steel  all  branches  of  the  manufactured  iron  and  steel  trades  are 
dull,  while  the  position  of  the  shipbuilding  yards  is  more  gloomy 
even  than  it  was.  At  Barrow  the  signs  of  depression  in  the  hema- 
tite pig-iron  trade  were  more  acute  this  week  than  ever,  and  the 
output  has  been  reduced  still  further,  only  24  furnaces  being  now  in 
blast  compared  with  35  in  the  same  week  of  1902.  The  steel 
trade  keeps  quiet,  and  most  of  the  works,  witii  the  exception  of 
the  rail  mills,  are  working  short  time.  Neither  is  the  future  very- 
hopeful,  though  it  is  expected  that  better  trade  will  come  in  the  new 
year,  w-hen  the  shipbuilding  yards  manage  to  secure  a  contract  or 
two.       At  present  they  are  as   slack   as  every   one  else. 

Tea. — The  tone  of  the  auctions  was  again  listless  this  week. 
Indian  offerings  were  small,  34.520  packages,  but  bidding  was  not 
stimulated  thereby,  and  prices  at  the  close  of  the  sales  were  easier, 
averaging  7.34d.  per  package,  against  7.64d.  last  week,  and  7.44d. 
a  year  ago.  Ceylon  was  no  better,  lower  prices  prevailing  in 
nearly  all  descriptions  except  the  commonest,  and  the  average 
obtained  fur  the  week  was  7.67d.  against  7.75d.  the  w-eek  before, 
and  7.59d.  a  year  aso.  No  Javas  were  put  un  for  sale,  and  very 
little  was  done  in  China  teas.  Messrs.  McMeekin  publish  some 
interesting  notes  on  the  tea  trade  for  November,  and  suggest  that 
the  policy  of  mantaining  artificial  prices  may  not  prove  in  the 
end  to  be  the  wiser  one.  In  view  of  the  approaching  heavy 
Ceylon  arrivals  and  the  possibility  of  Budget  alterations,  it  might 
have  been  better  to  h.ive  given  a  little  encouragement  to  buyers  and 
distributors. 

Sugar. — Storage  room  at  Hamburg  beipg  still  scarce,  there 
were  further  realisations  of  December  sugar  this  week,  about  6,000 
tons  being  tendered  here.  Yet  in  spite  of  this  the  market  was 
fairly  steady,  and  on  balance,  prices  for  summer  deliveries  were 
about  the  same  as  last  week,  though  December  temporarily  lost 
a  fraction.  There  is  no  pressure  on  the  pa't  of  the  factories  to 
sell  either  present  or  next  crop  sugars  as  although  statistics  are 
likely  to  remain  unfavourable  for  some  time  to  come,  ho'ders  doi 
not  believe  that  a  liberal  supply  can  or  will  be  grown  at  presenti 
prices.  Visible  supplies,  however,  are  bigger  than  ever,  notwith- 
standing the  reduction  of  1,200,000  tons  in  production,  since,  owing 
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to  the  failure  of  the  Eastern  trade,  the  batl  fruit  crops  and  the 
general  agricultural  and  industrial  distress,  the  consumer  for  the 
time  being  has  left  the  market  in  the  lurch.  Never  mind,  these 
years  of  retrograde  trade  have  been  seen  before,  and  have  always 
been  followed  by  years  of  expansion,  so  why  should  the  same 
thing  not  happen  again?  Besides,  the  market  hopes  for  inuch 
from  the  Sugar  Convention.  All  the  same,  as  Mr.  Czarnikow 
points  out,  speculation  on  consumption  is  quite  as  risky  just  now 
as  speculation  on  reduced  sowings  and  the  only  safety  of  the 
markets  is  the  present  moderate  range  of  prices  provided  it  con- 
tinues until  the  root  contracts  are  settled.  In  France  the  ten- 
dency is  to  turn  factories  into  distilleries  as  alcohol  pays  better 
than  sugar,  and  if  this  movement  becomes  general,  a  reduction 
in  sugar  beets  is  certain,  even  though  28  francs  could  be  got  for 
the  following  crop.  But  this  price  is  equal  to  about  lis.  4%d. 
f.o.b.,  while  granulated  for  that  delivery  cannot  be  sold  at  lis. 
f.o.b.  Hamburg.  The  weather  of  late  has  been  unfavourable  for 
keeping  roots,  though  it  is  too  early  yet  to  tell  whether  any 
damage  has  been  done  to  the  crops.  Moreover,  no  further  changes 
in  the  statistics  will  be  attempted  until  the  factories  issue  their  final 
figures  in  about  a  fortnight's  time,  and  even  then  it  is  not  thought 
the  results  will  affect  prices  to  any  extent  since  the  crop  is  too  far 
advanced.  Towards  the  end  of  this  week  trade  with  consumers 
was  rather  better  both  in  English  and  foreign  refined,  a  fair  quan- 
tity  of  old  landed  sugars  being  sold  at  moderate  prices,  parity 
9s.  loj^d.  to  los.,  and  new  granulated  at  los.  ij^d.,  while  refiners 
bought  88  per  cent,  at  8s.  3d.,  and  75  per  cent,  at  6s.  gd.  In 
the  States  the  market  is  unsettled  by  the  uncertainty  of  the  fate 
of  the  Cuban  Reciprocity  Bill,  though  the  genera!  ihipression  is 
that  it  will  be  passed.  Meanwhile  trade  is  apathetic,  and  the 
few  sales  that  have  taken  place  went  throuijh  at  previous  rates. 
Stocks  are  down  to  100,000  tons,  the  meltings  this  week  being 
a6,ooo   tons  against  23,000  landed  at  the  three  ports. 


MINING    RETURNS. 

Aladdin's  Lamp   (Rosedale   Mine). — 850  tons   crushed,    142  oz. 
Brilliant   and   St.   George. — Crushed  2,419   tons,   1,715  oz. ;   cya- 

Brilliant    Central. — Crushed  3,220  tons   for    2,933  °^'  >    cvanide. 

Brilliant    Gold. — 643   tons  of  stone,    709  oz. 

British  Broken  Hill  Proprietary. — 4,510  tons  crude  ore  pro- 
duced 811  tons  concentrates,  containing  462  tons  le.'.d  and  22,708 
oz.   silver. 

Broken  Hill  Proprietary. — Refinery  products — fine  s  Iver,  467,253 
oz. ;  soft  lead,  5,075  tons;  antimonial  lead,  60  tons. 

Champion  Reef  Gold. — 14,726  tons  of  stone,  15,327  oz. ;  20,176 
tons  of  tailings   (cyanide   process),  2,709  oz. ;  total  18,036  oz. 

Chinee  Engineering.— Coal,  15,000  tons;  sales,  17,500  tons; 
consumption,   1,300  tons. 

Day  Dawn  I'.C.  Gold. — Cyanide,  1,210  tons  of  tailings  treated, 
value  £''0. 

Dolcoath. — Tons  crushed,  8,338;  black  tin  sold,  132  tons;  s'.imes, 
4  tons. 

Dundee   (Natal)    Coal. — Output,    7,520  tons. 

Fremantle  Smelter. — Shipped  177  tons  lead  bullion,  4,000  oz. 
gold  and  11,006  oz.    silver. 

Glencoe   (Natal)  Colieries. — Output,  6,654   tons. 

Great   Eastern   Collieries. — Output   of  coal,    14,600   tons. 

Inverell  Diamond  Fields. — 26  loads  washed  for  86  carats  of  dia- 
monds and  833  lb.  of  tin. 

Kalgurli  Gold. — Crushed   4,535  tons,   4,196   07. 

Mount  Usher. — 325  tons  of  tailings  by  cyanide,  30  oz.  bullion, 
■worth   £;}  19s.  per  oz. 

Mysore  West  and  Mysore-Wynaad. — 903  oz.  from  2,216  tons  of 
ore  crushed. 

Natal  Navigation    Collieries. — Output,    15,763    tons. 

Natal  Steam  Coal. — Output,  3,400  tons. 

New  Options. — Virtory  Mine  :  300  tons,  38  oz. :  Lady  Jane 
Mine  :    30  oz. ;    Crescent  cyanide  plant :    10   oz.    bullion. 

New  Queen  Gold. — 258  tons,   258  oz. 

Ooregum  Gold. — 11,769  tons  of  stone,  5,976  oz. ;  10,238  tons  of 
tailings   (cyanide  process),    1,034  oz. ;  total,   7,010   oz. 

Smelting  and  Refining  of  Australia. — Dore  bullion  containing 
586  oz.  gold,  and  19,300  oz.  silver;  also  r45  tons  copper  matte, 
containing  92   oz.   gold,  10,875  °^-   silver,  and  77   tons  copper. 

Tro'.ioh  Mines. — 130   tons   of   tin. 


Mr.  Francis  Shipton  of  the  London  staff  has  been  appointed 
secretary  of  the   Standard  Bank  of  South  Africa,   Limited. 

Yokohama  Specie  Bank,  Limited. — Mr.  Yuki  Yamakawa,  who 
is  a  Director  of  the  Bank,  h.as  been  appointed  Manager  of  their 
London  branch  in  place  of  the  late  Mr.  Y.  Nakai. 

At  a  meeting  of  the  Extraordinary  Court  of  Directors  of  the 
Scottish  Widows'  Fund  and  Life  Assurance  Society,  held  this  day, 
Mr.  Henry  Cook,  W.S.,  was  appointed  law  agent  in  succession 
to  Mr.  J.  Auldjo  Jamieson,  W.S.,  who  retires  from  that  office  on 
31st  instant,  and  Mr.  J.  G.  C.  Cheyne,  assistant  secretary  of  the 
Society,  was  appointed  secretary  in  succession  to  Mr.  J.  '  J.  P. 
Anderson,  who  retires  at  same  date.  Mr.  A.  D.  Linds.ay  Turn- 
bull,  C.A.,  .actuary  of  the  Commercial  L'nion  Assurance  Co., 
Limited,  succeeds  Mr.   Cheyne  as  assistant   secretary. 

The  World's  Work  for  the  month  is  decidedly  interesting.  It 
deals  more  with  men  and  less  with  machinery.  "  A  Talk  with 
John  Burns  "  could  never  be  dull,  "  The  Amazing  Story  of  Sam 
P.arks  "  is  a  lively  article  on  a  "  labour  "  leader  of  quite  another 
sort.  Lady  Jeune  has  a  vigorous  paper  on  "  Women  Who  Work," 
and  the  whole  magazine  is  less  ponderous  in  appearance  th.an  usual. 


PUBLIC     INCOME     AND     EXPENDITURE 


The    followiug    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  November  28,  1903  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1903-1904. 

Total    Receipts 
into  the  Ex- 
chequer Irora 

April  I,  1903,  to 
Nov.  28,  1903. 

Total    Receipts 
into  the  Ex- 
chequer from 

April  1,  1902,  to 
Nov.  29,  1902. 

Balances,  April  i : 
Bank  of  England  

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

»5t300i00o 

3,800,000 

445.000 

935.000 
1,650,000 

5.887.524 
7491603 

8,080,383 
486,564 

Bank  oflreland 

Revenue. 

6,637,127 

8,566,947 

22.501,000 
21,057,000 

8,461,000 
5,007,000 

580,000 
8,654,000 
3,970,000 
2,560,000 

340,000 

580,274 
1,023,876 

22,765,000 

21,714,000 

9,249,000 

5,318,000 

600,000 

10,021,000 

8,730,000 

2,495,000 

340,000 

579,  >84 
1,238,890 

Excise 

Estate,  &c..  Duties   

Stamps  , 

Land  Tax  and*  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 
Miscellaneous     

144,270,000 

79,734.150 

83,050,074 

Total,  including  balance 

86,371,277 

220,000 
410,000 

53>ooo 
1,219,000 

1,050,000 
4,000 

91,617,021 

389,058 

630,000 

160,000 

2,718,000 

1,650,000 

5.000 

1,130,44s 

29,328,183 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  1S9- 
Under  Military  Works  Acts,  1' 
Under  Land  Registry(Ne\v  Bui 
Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Exper 
By  Issue  of  Consols  under  the 
By    Issue    of  Exchequer  Boi 

Supplemental  War  Loan  Acl 
Transvaal  and  Orange  River  C 

ment  of  sura  voted  as  a  tern 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  ^8,500.000  Treasury 

s. 

Liilion,  &c 

iggg     

896  to  1902  

to  1903 

8q7  to  igoi 

ldings)Act,i9oo 

ises  Act,  1903... 
Loan  Act,  1902.. 
ids  under   the 

44,000 

6,962,272 

3,000,000 
3,000,000 

12,500,000 

'olony— Repay- 
porary  advance 
icy  

6,700,000 
12,250,000 

and  means  (in- 
Bills  in  1903-4, 

Total 

"4.833,549 

147,077.707 

'44i  2  70,000 

219,000 

S.333.000 
4,110,000 

79.734,150 

124,822 
3.279.387 
2.694.633 

Pavments  to  Local  Taxation 

Accounts  :— 

Estate,  &c..  Duties  

2,743,799 

Total  

9,662,000 

6,098,842 

6,203,596 

Total      Revenue,     including 
Payments  to  Local  Taxation 

153,932,000 

85,832,99a 

89,253.670 

Expenditure  and  Other  Issues. 


c-^.- »^  f„^       Total  Issues 

^.iTvlJ         out  of  the  Ex 
the  year  chequer  to 

(i^l^rg        neet^ay^nents 

Supplementary'       .j/;  7 

Estimates).     Ufov.  28,1903 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902,  to 
Nov.  29,  igo2. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

Services 

Pavments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


;5 

27,000,000 

1,640,000 

1,156,000 
114,390,000 


144,186,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Leds— Paid  ofT  by  National  Debt 
Commissioners    3,000.000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1S95-1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900 

Under  Pacific  Cable  Act.  iqoi  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (^Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer 

Bank  of  England  

Bank  of  Ireland 


1,084,505 

654,977 
73,254.255 


>9o5i,642 
1,118,632 

654,213 
106,310,119 


93.358,887 


7,000,000 

610,000 

64,000 

1,778,000 

1,950,000 

4,000 

44,000 
ia,ooo 

3,000,000 
2,000,000 


127,434,606 


109,860,887 


4,553.927 
418.735 


365.000 

2,258,000 
1,350,000 

5,000 
907,564 


5,200,000 

1,500,000 


139.470,170 


7,153,472 
454,065 


4,972,662 

7,607,537 

Total   

■14.833.549 

Treasury,  December  1,  1903. 
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Zbc  Jnveetors  URcvicw, 


December  5,  1905. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597   4t5. 

Chief  Office: 
IS,  ST.  JAMES'S  SQUARE,  w.  j.  H  whittall, 


LONDON,   S.W. 


Actuary  and  Secretary. 


TLhc  investors'  IReview, 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 

SeDtember  3.) 
"  Norfolk  House,  Friday  Evening. 

There  was  a  rush  for  short  credits  in  the  beginning  of 
the  week  because  the  Government  was  talcing  up 
;^2,oco,ooo  of  the  market  balances  by  its  new  issue  of 
Treasury  bills,  and  loans  accordingly  rose  to  4  and  4J/2 
per  cent,  both  on  Saturday  and  Monday  last.  The 
India  Co'Uncil,  too,  got  4  per  cent,  for  any  renewals  it 
might  have  to  grant,  as  against  7,}^  fof  three  weeks  the 
rate  quoted  now.  Later  in  the  week  the  credit  market 
became  better  supplied,  especially  after  Corxsol  pay  day, 
and  the  Bank  return  revealed  the  reason  why.  It  appears 
that  ,^2, 503, 000  of  market  money  was  paid  back  by  the 
Bank  the  other  day  against  Consols  taken^  up.  Much 
of  this  money  had,  gossip  saysi,  been  obtained  from'  the 
market  outside  by  a  very  simple  operation  on.  the  Bank's 
part.  It  .sold  Consols  for  cash  and  lx)ught  the  stock  fo>r 
the  account.  The  release  of  such  a  large  sunn  sensibly 
affected  both  day  and'  seven  day  rates  in  the  latter  half  of 
the  week.  Whereas  money  cost  3^^  and  4  i>er  cent,  on 
Monday  and  Tuesday,  it  only  commanded  3^  and  often 
not  more  than  2,%  per  cent,  oni  seven  day  loan  from  the 
middle  of  the  week  onwards.  This  morning,  in.  fact,  2,% 
per  cent,  was  the  best  seven,  day  rate  bankets  could  secure, 
and  call  money,  which  had  sometimes  been  4  per  cent,  or 
more  in  the  beginning  of  the  week,  fell  to  2 1^  and  even  2 
per  cent.  This  great  decline  took  place  in  spite  of  large 
repayments  ta  the  Bank.  These  were  so  heavy  to-day 
that  the  market  has  only  a  little  left  toi  clear  off  on 
Monday. 

Discount  rates  have  been  comparatively  steady  with 
fluctuations  of  a  mere  1-16  or  soi  till  near  the  end  of  the 
week.  We  may  call  the  quotation  3^  to  4  per  cent,  as 
a  general  rule  for  all  dates  of  bank  bills  up  to  six  months, 
which  were  sometimes  taken  at  3  13-16  per  cent.  Very 
short:  paper  was  quoted  at  3  15-16  to  4  iDcr  cent,  but  full 
three  months'  paper  rarely  commanded  the  round  figure. 
Business,  in  fact,  is  quite  quiet  and  money  would  be  cheap 
all  round  both  for  loans  and  discounts  were  it  not  for  the 
recurring  demands  of  the  Treasun'.  This  week  it  took 
up  _;^2,ooo,ooo,  and  next  week  the  final  instalment  of 
;^4. 500,000  becomes  payable  on  the  Transvaal  guaranteed 
loan.  We  ntay  therefore  expect  to  find  the  comparative 
cheapness  of  credits  now  noticeable  much  less  in.  evidence 
next  week,  and  there  is  no  real  solid  ease  in  the  market  at 
any  time.  Brokers  to-day  quoted  rates  all  round  about 
r-i6  per  cent,  weaker,  and  keen  traders  gave  the  quotation 
for  six  months'  remitted  paper  as  low  as  3  ti-t6  per  cent. 
Very  short  bills  were  done  at  3  15-16  per  cent.,  and  the 
rate  for  full  three  months'  paper  was  often  1-16  under 
zYi  per  cent. 


The  Bank  return,  apart  from  the  repayment  of  money 
tO'  the  market,  showed  nothing  unusual.  Altogether  the 
market  required  _;£4.464,ooo  tO'  help  it  over  the  end  of  the 
month,  soi  that  it  had  to  borrow  at  the  Bank  ;^r,96i,ooo- 
on  other  securities,  and  cf  the  entire  sum  produced  by  this 
borrowing  and  the  Bank's  repayments  ^^2, 532,000  re- 
mained at  the  credit  of  other  deposits  while  the  Govern- 
ment balances  absorbed  ;£955,ooo,  and  ;£i, 044,000  was 
swept  off  the  reserve,  chiefly  by  the  end  of  the  month 
currency  demands. 

Bullion  demands  have  been  quiet.  The  ;£5oo,ooo  odd 
in  from  South  Africa  at  the  beginning  of  the  week  was 
taken  for  the  United  States,  but  no  draft  was  made  upcn 
the  Bank.  It,  however,  lost  jQt,2<„ooo  in  its  working  week 
ended  o-n  Wednesday,  most  of  it  withdrawn  for  export  to 
Egypt,  and  there  is  more  to  go.  Our  visible  stock  of 
gold  is  already  excessively  attenuated,  and  nobody  seems 
tOi  care.  The  inquiry  for  bars,  however,  has  .somewhat 
lessened  in  the  open  market,  so  that  the  price  which  has 
been  78s.  per  oz.  all  week  closes  to-night  at  77s.  ii^d.. 
Whatever  supply  there  may  be  will  no.ne  the  less  be  .swept 
up  by  the  foreigner. 

The  only  call  of  importance  in  the  coming  week  is  the 
instalment  on  Tuesday  on  the  Transvaal  loan,  nominally 
;^4. 500.000,  the  amount  involved  being  about  ^^3, 000,000, 
and  against  this  about  _;^i,ooo,ooo  will  be  released  on  the 
follc«ving  day  in  connection  with  the  Pretoria  Pietersburg 
Railway  debenture  repayment. 

SILVER. 

The  market  for  bars  has  had  to  rely  for  support  almost 
entirely  vipon  the  local  requirements  as  except  for  a  few 
trifling  orders  on  bazaar  account  India  held  back.  Prices 
gradually  dwindled  under  very  little  selling  pressure  to 
26i^d.  per  oz.  for  immediate  delivery  and  25  i3-i6d.  per 
oz.  for  future  metal,  but  at  these  figures  the  Continent 
bought  to  a  moderate  extent,  and  as  India  was  also 
tempted  tot  come  in,  a  recovery  to.  26  7-i6d.  and  26  3-i6d. 
per  oz.  was  brought  about.  The  rally,  however,  was  short- 
lived, as  American  holders  threw  out  the  metal  freely,  while 
all  outside  demand  ceased  as  suddenly  as  it  began,  and 
the  closing  figures  were  25  ^d.  and  25  ^d.  per  oz.,  or  losses 
of  -%d.  and  r3-i6d.  per  oz.  respectively.  Tenders  for  the 
Rs. 60,00,000  of  drafts  offered  by  the  India  Council  this 
week  amounted  to  Rs.4, 09,00, 000,  all  in  bills,  and  appli- 
cations at  IS.  4  i-32d.  per  rupee  received  about  14  per 
cent.  Another  Rs.6o, 00.000  will  be  offered  next  Wednes- 
day. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for  the 
Week  ending  on  Wednesday,  December  2,  1903. 


Notes  Issued 


ISSUE    DEPARTMENT. 


47,671,380 


;£47,67i,3So 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


14,553.000 
3,145.846 


7,835,632 

40,228,514 

121,984 


;e65.884,976 
Dated  December  3,  1903. 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


11,015,100 

7.434,900 

29,221,380 


£47,67J,33» 


£ 

l8,259.<»7 
26,528,405 
19,036,150 
2,060,994. 


;£65,884,97«- 
1.  G.  NAIRNE,  Chief  Cashier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Thursday,  Egypt 
Net  Efllux 


Total 


£ 

6,000 

389,000 


.  ;£395,ooo 


Withdrawals. 


Saturday,  Egypt 
Monday,  S.  America 
Thursaay,  Brazil 
Thursday,  Malta 

Total 


£ 

.  275.000 
50,000 
50,000 
20,000 

;(;395.ooo 


December  5,  1903. 


^be  Jnvestovs'  IRcvtcw. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondinjif  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Dec.  3- 

Nov.  25, 
1903. 

Dec.  2, 
1903. 

Increase. 

Decrease. 

I 

3,160,869 

11,092,840 

39,271,670 

135,434 

17,512.333 
29,318,805 
31,382,675 

Liabilities. 

Rest         

Pvb,  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,200,232 

6,880,593 

37,696,547 

134,933 

15,756,556 
24,567,733 
22,141,071 

t. 

28,202,165 

31,893,236 

49^  p.c. 

4       i> 

i. 

3,146,846 

7,835,632 

40,228,514 

121,984 

18,259,427 
26,528,405 
21,097,144 

28,635,230 
31,282,374 

43t  p.c. 
4       „ 

955,039 
2,531,967 

Decrease. 

1,043,927 

54.386 

13,004 
Increase. 

2,502,871 
1,960,672 

4,530,933 

4,530.933 

Increase. 

Decrease. 

I, 
29,011,850 
32,219,525 

t,ii  p.c. 
4    „ 

433,065 

610.862 
5i    p.c. 

Foreign  Bullion  movement  for  week,  ;^325,ooo  out. 

The  following  statement  shows  the  date  on  which  the  remaining 
instalment  on  the  Transvaal  guaranteed  loan  of  ^30,000,000  has 
to  be  met : — 

;^I5  per  cent,  on  Tuesday,  Decembers,  1903. 

Instalments  may  be  paid  in  full,  under  discount  at  the  rate  ot  £^1 
per  cent,  per  annum. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  November  21.) 


h 


\ 


Revenue. 

Expenditure. 

Customs        

703,000 

National  Debt  Services  ... 

43,439 

Excise 

478,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

317,000 

Charges     

15,616 

Stamps           

201,000 

^Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  



Property  and  Income  Tax 

56,000 

Supply  Services    

Bullion  Advances 

1,882,200 

Post  Office 

100,00c 

Telegraphs 

Crown  Lands          



Exchequer  Bonds 

__ 

— 

Uganda  Railway    



Suez  Canal  &  Sundry  Shares 

— 

Military  Works      

Naval  Works          



Miscellaneous         

29.774 



Bullion  advances  repaid  ... 

Telegraph  Acts      

Pacific  Cable 



Uganda  Railway    

— 



Telegraph  Act         

Naval  Works  Acts 

— 

Public  Buildings  Expenses 

— 

Act 

_ 

Military  Works  Acts 

— 

Public  Offices  Site  (Dub- 

Ways and  Means 2 

Deficiency      

,000,000 

lin)  Act       

— 

— 

Suez  Canal  drawn  shares 

Suez  Canal  Drawn  Shares 

— 

in  reduction  of  debt     ... 



Issue  of  Exchequer  Bonds 

— 

Deficiency  Advances    Re- 

Transvaal     and     Orange 

paid  

Ways  and  Means  Advances 



River    Colony.      Repav- 

ment  of  Temporary  Ad- 

repaid          



vance           

— 

Increase     in     Exchequer 

Decrease     m     Exchequer 

balances     

1.953,520 

balances      

— 

2 

j£.3.894,775 

3.894,77s 

Exclusive  of  /8o,ooo  last    week  paid  over  in  aid  of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  ;^6, 098,842. 

BANK  AND   DISCOUNT   RATES   ABROAD 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

3, 

2 
3 

Berlin       

4 

Tune  8,  1903 

3| 

Hamburg            

4 

June  8,  1903 

3f 

3rt 

Frankfort            

4 

Tune  8,  190J 

3} 

3ft 

Amsterdam        

3 

March  17,  1903 

Brussels 

3 

October  24,  1903 

3f 

3| 

Vienna     

3 

February  3,  1902 

38 

3t 

Rome       

5 

August  27,  1895 

4 

4 

St.  Petersburg 

4 

February,  190a 

% 

% 

Madrid     

4 

August  21, 1901 

Lisbon      

5 

January  ii,  1899 

5 

Stockholm          

4 

January,  1902 

% 

% 

Copenhagen      

Calcutta 

4 
3 

May  IS,  1903 
August  27,  1903 

Bombay 

3 

August  20,  1903 

— 



New  York  call  money 

6 

— 



FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


s 

tA 

D 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

Kew  York    

Lisbon 

Madrid 


chqs. 

2519 

25-19 

chqs. 
sight 

25*2/5 

25-22 

1 2 '06 

12-06 

chqs. 

20-45} 

20-46: 

3mths 

20'24 

20-24 

chqs. 

2044 

20-45 

short 

2044 

20-45 

sight 

='3-95j 

23-97 

smths 

93'75 

93-80 

6odys 

4-795 

4-79S 

sight 

42  (S 

42A 

sight 

33-71 

33-70 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25-24 

sight 

25-16 

smths 

109-25 

127 -27  J 

godys 

12,'.d. 

•^^il 

legSd. 

1/4A 

T.  T. 

1/4  \ 

T.  T. 

'/9 

■I-.  1. 

2/5- 
1/9W 

4raths 

4mths 

2/0  i 

25-235 

25-15 
'09-37 
127-274 

12,1,  d. 

i6Hd. 

l/8| 

Vsl 

»/oU 


LONDON 

BANKERS'  CLEARING. 

Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759.507,000 

33.899.000 

_ 

812,894,000 

833,695,000 

20,801,000 

March 

789,699,000 

815,930.000 

— 

26,231,000 

April 
May 

939,097,000 

948,496,000 

— 

9,399,000 

825,886,000 

755.682,000 

70,204,000 

— 

June 

772,636,000 

824,972,000 

— 

52,336,000 

July 

1,054,925,000 

962,810,000 

92,115,000 

— 

August 

727,902,000 

686,909,000 

40,993,000 

— 

Week  ending 

Sept.     2 

206,531,000 

310,404,000 

— 

3,853.000 

>.       9 

160,887,000 

149,199,000 

11,688,000 

— 

«     16 

x84,7li,ooo 

191,796,000 

— 

7,065,000. 

..     23 

157,324,000 

146,803000 

11,021,000 

— 

..     30 

198,643,000 

226,278,000 

— 

27,635,000 

Oct.    7 

211,726,000 

190,779,000 

20,947,000 

— 

1,      14 

170,832,00c 

212,256,000 

— 

41,424,000 

1,     21 

206,282,000 

170,278,000 

36,004,000 

— 

,,     28 

168,703,000 

161,191,000 

7,512,000 

— 

Nov.   4 

211,848,000 

237,536,000 

— 

25,688,000 

,,      11 

187,563,000 

159,906,000 

27.657.000 

— 

„      i8 

194,705,000 

194,936,000 

— 

331,000 

„      25 

159,020,000 

171,902,000 

— 

12,882,000 

Dec.      2 

216,145,000 

247,934,000 

31,789,000 

Total  to  date 

9,351,805,000 

9,259,199,000 

92,606,000 

— 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,000,000 

3  months 

1904. 
Jan.    4 

419 

*2,000,000 

3  months 

.  an.  27 

3  II    I 

2,000,000 

6  months 

.  an.  30 

305 

1,000,000 

6  months 

■eb.  14 

3    3' 

tl, 000,000 

3  months 

Feb.  14 

4    I    5 

3,000,000 

12  months 

Feb.  28 

3    5    9 

*2,000,000 

3  months 

Feb.  23 

3  18    S 

^2 ,000,000 

6  months 

Feb.  29 

3    6    7 

2,000,000 

6  months 

Mar.  17 

3  '♦     S 

*2,000,000 

6  months 

Mar.  24 

405 

2,720,000 

12  months 

Mar.  23 

3    7     5 

3,000,000 

12  months 

April    4 
May  28 

3    7    9 

1,000,000 

6  months 

3  13     7 

2,413.000 

12  months 

June  24 

3    3    6 

1,500,000 

12  months 

July    3 
Nov.  14 

3    »    3 

2,000,000 

12  months 

3  13     0 

29,633,000 

These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31    1904.  ^500,000   of  these  also  issued  under  special  act  and 

redeemable  by  March  31  next. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at -is.). 


Specie  

Legal  tenders 
Loans  and  discounts 
Circulation 

Net  deposits 


Nov.28,  1903.  Nov,  21,  1903.  Nov. 14,  1903.  Nov.  29, 1902 


30,448,000 
13,854,000 

176,168,000 
9,207,400 

168,310,000 


30,590,000 
12,558,000 

177,446,000 
9,204,600 

169,466,000 


£, 

31,288,000 
12,610,000 

177,972,000 
9,196,600 

170,684,000 


33,768,000 
13,581,000 

175,966,000 
9,086,600 

176,768,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve   (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£i,224,9oo,  against  an  excess  last  week  ot 

;^73i,5oo. 

BANK  OP   FRANCE   (25  francs   to  the  £). 


Dec.  3,  1903. 

Nov.  26,1903. 

Nov.  19, 1903. 

Dec.  4, 1902. 

£. 

i. 

c 

I 

Gold  in  hand         

95,710,080 

95,901,320 

95,866,646 

101,621,400 

Silver  in  hand       

44,417,680 

44.363.720 

44,105,560 

44,328,560 

Bills  discounted 

36,570,240 

34,466,840 

27,256,560 

26,293,480 

Advances     

19,328,520 

19,369,520 

19,025,880 

18,547,320 

Note  circulation 

173,878,040 

168,674,280 

170,439,680 

172,182,480 

Public  deposits     

7,988,440 

7,661,240 

6,999,160 

5,456,280 

Private  deposits 

15,760,680 

24,881,320 

15,960,280 

19,517,760 

Proportion  between  bullion  and  circulation  80^  per  cent.,  against  83^  per 
cent,  a  week  ago. 

IMPERIAL   BANK  OP  GERMANY  (20  marks   to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Nov.  30, 1903.  Nov.  23, 1903. 


44,947.100 
46,099,300 
3,192,300 
63,879.550 
29,442,400 


46,716,100 
44,899,050 
2,766,250 
62,107,950 
31.320,750 


Nov.  15,  1903. 


44,807,500 
46,415,000 
2,864,200 
64,410,500 
24,894,200 


Nov.  29, 190a. 


43.910,750 
42,020,950 
3,038,400 
62,400,500 
30,679,850 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities  , 
Note  circulation  , 
Deposits 


Nov.  26, 1903.  Nov.  19, 1903.  Nov.  12,  1003.  Nov.  27, 1902, 


4.705,320 
21,341,920 

25,200,600 
2,666,360 


4,858,080 
21,075,400 
24,980,000 

2,620,920 


4,763,600 
20,614,760 
25,182,240 

2,047,960 


4,482,240 
21,203,160 
25,127,520 

2,817,600 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns   to  the    I), 


Gold  reser\  e 
Silver  re&eiV3 
Foreign  bil  s 
Advances    •.* 
Note  circuU  tion 
Bills  discout  tel 


>rov.  30, 1903.  Nov.  23, 1903.  Nov.' 14,1903.  Nov.  29, 1903, 


46.582,375 
12,305,541 
2,500,000 

1,668,87s 
70,056,500 
13.459.833 


£. 

46,535,666 
12,213,250 
2,500,000 
1,673,333 
68,563,333 
13.657,583 


46,492,916 
12,112,166 

2,500,000 

1,702,958 

70,674,208 

14,804,958 


46,540,250 
12,273,500 
3,496,958 
1,893,625 

65,635,  "5 
13,001,958 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       ... 

Current  account      

Deposits         


Nov.  19, 
1903. 


"4>394,88o 
689,360 

I2.55o>i6o 
8,174,960 
4,893,840 

35f683,6oo 
3,693.360 
3,269,760 


Oct.  31, 
J903. 


Oct.  20, 

1903. 


£ 

23,952,320 
625,920 

12,932,160 
8,159,720 
5,185,640 

35,84i,2'(o 
4,051,960 
3,462,480 


£ 

23,136,600 
794,200 

12,193.440 
8,170,320 
4.5"3.I20 

35.307.400 
3,929,280 
3.457,480 


Oct.  10, 

1903. 


£ 

,872,520 
713,760 
.335,760 
,961,880 
,584.360 

i597.ooo 
,658,720 
,130,040 


BANK  OP   SPAIN  (25  pesetas  to  the  £). 


N0V.28,  1903. 

Nov.  21, 1903. 

Nov.  14,1903. 

Nov.  7,  1903. 

£ 

£ 

•      £ 

£ 

Gold 

14,522,255 

14,516,242 

14,507,627 

■4,500,710 

Silver           

19,109,842 

18,930,622 

18,805,503 

18,789,698 

Foreign  Bills       

1,694,827 

1,730,623 

1,640,995 

1,688,111 

Discount  and  Short  Bills 

41,462,739 

41,469,330 

41,434,366 

41,476,740 

Treasury  Account 

22,030,910 

21,989,788 

21,955,231 

22,055,003 

Notes  in  circulation 

64,753,848 

65,197,749 

65.695,526 

65,998,351 

Current  Account  deposits 

25,026,743 

25,159,545 

24.943, n6 

24,756,011 

Dividends  Interests 

2.950,912 

2,762,531 

2,694,518 

2,292,388 

Government  Securities... 

7,090,014 

6,426.844 

5.555.801 

5.883.271 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 


Nov.  8/21, 

Nov.  1/14, 

Oct.  23, 

Nov.  5, 

1903. 

Nov.  8/21, 

>9»3- 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

68,993.209 

68,743,000 

66,985,902 

67,172,182 

Silver  and  subsidiary  coin 

6,670,606 

6,616,000 

6,562,091 

6,453,'I4 

Advances  and  bills  dis- 

counted     

43,267,468 

43,216,000 

43,059,326 

42,231,274 

Secunties    belonging   to 

the  Bank 

4,979.663 

5,138,000 

5,250.432 

4,587,868 

Note.i  in  circulation 

59.279.833 

59,699,000 

60,082,457 

57,325,241 

Deposits     and      current 

account    

45.650,794 

46,151,000 

44,476,466 

45,951,49' 

Treasury  account 

21,775.963 

21,184,000 

18,953,479 

15,638,923 

LONDON  COURSE   OP  EXCHANOE. 


Place. 

Usance. 

Nov.  24. 

Nov.  26. 

Dec.    I. 

Dec.   3. 

Amsterdam  &  Rotterdam 

short 

i2'ii 

12-3*, 

I2'lg 

12*lr 

12-3? 

12-li 

12-3I 

Do.                   do. 

3  months 

I2-3J 

Antwerp  and  Brussels     ... 

3  months 

25'46i 

25-46! 

25-46i 

25-46i 

Hamburg       

3  months 

20*67 

20 -68 

20-67 

20-68 

Berlin  &  German  B.  Places 

3  months 

2067 

20-68 

20-67 

20-68 

Paris 

cheques 

25"21J 

25-21 
25'4i^ 

25-211 
25'4il 
25-41 

25-21 
25 '41 J 

Do 

3  months 

25'4il 
25'4ll 

Marseilles      

3  months 

25'4l 

25'4iJ 

Switzerland 

3  months 

2546 

25-461 

25-46 

25-47' 

Austria          

3  months 

24-23! 

24-24 

24-24: 

24  25 

St.  Petersburg         

3  months 

mH 

IS 

24{f 
24ti 

24)^ 

Moscow          

3  months 

24t* 

24  fl 

Italian  Bank  Places 

3  months 

25'47i 

25'47i 

25'47l 

25 -483 

rtew  York      

60  days 

48I 

48J 

48J 

48J 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35tV 

35S 

35 

35tV 

Lisbon 

3  months 

4iti 

42r;r 

n 

42 

Oporto           

3  months 

4itl 

42A 

42 

Copenhagen  

3  months 

18-45 

18-45 

18-45 

«8-45 

Christiana      

3  months 

1 8 -45 

18-45 

18-45 

1845 

Stockholm     

3  months 

X8-45 

i8-4S 

18-45 

■8-45 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  tor  7  day  loans     

,,  for  call  loans        


Per  cent. 

31-4 

3)*-3{f 
3i-3l 

4— 4t 
4-4f 
4— 4i 

Per  cent. 

4 


3? 


Stock  Market  Notes  and  Comments. 

There  is  not.hing  toi  say  aboiiti  Stock  markets  thisi  week 
beyond  what  will  be  found  in  succeeding  pages.  It  has 
been  a  quiet  week,  but  the  "  boomlet,"  which  apparently 
took  renewed,  hold  cf  the  Kaffir  Circus  at  the  beginning  of 
the  week,  has  again  failed  toi  come  to  anything  substantial, 
in  sipite  of  the  pretty  steady  supiport  from  Paris.  We  are 
glad  that  thi.s  isi  so,  because  it  indicates  indifference  on 
the  part  of  the  outside  public.  The  more  it  keepsi  away 
from  niarketsi,  the  better  shall  we  be  able  to  see  what  isi 
really  beliind  the  still  inflated  pricesi  If  a  rise  occurs 
nexti  week,  it  should  give  many  people  further  opportuni- 
ties to  sell. 

We  hear  from  variousi  credible  sources;  that  the  banks 
are  busy  working  up  Consols)  to  something  over  90,  against 
the  day  when  the  balance-sheets  must  be  struck,  but  are 


reluctant  to  believe  any  such  story.  If  our  banks  are 
really  plaj-ing  this  game,  they  are  contributing  tO'  aggravate 
the  mischief  hid  beneath  the  surface  of  markets.  No 
doubt  a  compiaratively  small  amount  of  buying  dropping  in 
upon  markets  day  after  day  will  have  the  desired  effect, 
because  there  was  a  considerable  "  bear  "  account  open, 
but  the  essential  weakness  will  only  be  the  more  com- 
pletely laid  bare  when,  the  "  bears  "  are  squeezed  in,  and 
ag  for  the  morality  of  this  kind  of  proceeding,  or  the 
prudence  of  it  from  the  bankers'  point  of  view,  the  less 
.said  the  better. 

Home  Railway  stocks  continue  sickly,  and  the  Stock 
Exchange  is  not  at  all  comfortable  over  the  large  demands 
for  additional  capital  some  of  these  companies  are  making. 
It  is  well  understtood  that  other  similar  demands  must 
follow,  and  when  these!  are  added  to^  the  requirements  of 
our  municipalities  it  i.^  felt  that  no  health  or  elasticity  can 
return  to  the  investment  market  for  many  a  day  to 
corne.  No  one,  therefore!,  need  be  in  a.  hurry  to  buy 
any  of  the  new  issues!  of  our  railways,  for  the  probability 
is  that  prices  for  their  debenture  and  preference  stocks 
■will  continue  to  drag,  and  may  even,  decline  for  quite  a 
long  time  yet.  Our  liveliest  market  is  still  that  for 
Arger.tine  Railways,  and  prices  there  mount  as  if  the 
millerinium,  had  arrived  in  South  Amerca,  and  no  bad  har- 
vests or  Government  extravagances  were  ever  again  tO'  be 
encountered.  We  re!iTeat  the  hint  given  last  week,  that 
buyers  wbo  see  comfortable  profits  on  their  investments 
in  these  securities  would  do  no  harm  to  secure  at  least 
a  substantial  portion  thereof.  They  should  not  wait  until 
the  present  stream  of  speculative  buying  slackens  off, 
becau.se  when  a  market  pushed  ahead,  as  the  Argentine 
Railway  market  has  been,  begins  to  dip  back,  it  very  soon) 
in  these  time.s  becomes  reluctant  toi  load  up.  with  the  .stock 
the  public  wants  to  sell. 


The  Week's  Stock  Markets. 

Stock  markets  during  the  past  week  seem  to  have  been 
swayed  to  an  unusual  extent  by  the  diverse  stories,  current 
concerning  the  position  of  affairs  between  Russia  and 
Japan.  At  first  the  rumours  were  of  a  decidedly  doleful 
character,  but  these  soon  gave  place  to  cheerful  talk,  and 
the  optimismi  became,  so^  pronounced  that  before  the  week 
expired  we  were  treated  toi  details  of  a  settlement  said 
to  have  been-  arrived  at  between  thei  contending  ix>weT.s. 
The  public,  however,  displayed  not  the  slightest  interest 
in  anything,  and  whether  pricesi  moved  up  or  down  pro- 
fessional dealing,  Iwth.  here  and  from  the'  Continent,  was 
solely  responsible.  Consols  usually  led  the  advance  when 
one  occurred,  and  there  has;  been,  another  big  blaze  in 
the  Argentine  Railway  market,  but  Yankees  could  not  settle 
down  to  a  pronounced  tendency,  and  t.obody  wants  to  buy 
Home  Railway  stocks,  in  face  of  the  constantly  sliiir.kinsj 
traffics. 


Highest  and 
Lowest 

Last 

Carrying 

this 

Year. 

over  iPrice 

9M 

86i 

_ 

qsl^ 

8bJ 

89 

g4i 

«7l 

88| 

100 

q«i 

— 

101 

96J 

98i 

m 

qS- 

piij 

95: 

81 

97f 

«.Si 

S3J 

V^i-^ 

.-?" 

— 

108 

I0& 

86| 

103 

io4f 

94i 

lit 

79i 

66J 

65 

65f 

BRITISH   KUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Cosing 

Price 

last  week 


Consols  {2I  p.c.  Money)  ... 
Do.      Account  (Jan.  6) 

2 J  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c,  1905 

Local  Loans  (3)     

National  War  Loan  (2|  p.c.) 
Do.     Account  (Jan.    6) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.ofEnglandStk.  (lop.c.) 

India  31  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  194S 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3  J  p.c.  Rupee  Paper 


88| 
S8J 

ssl 

9SI 
98 

97| 

97? 
ijdis 

3'74 
104% 

975 

Soi 

6sl 


Closing 

Price 

this  week. 


88|xd 
89ixd 
88|xd 

98f 
9Sxd 
97'xd 
97§xd 
2  dis 

io4jxd 
97^xd 
Sixd 
65f 


Last  Saturday  waal  contangoi  day  in  Consolvi  and  the 
price  made  up  j^  better  than  at  the  i)revio!iis  settlement, 
which  wa.s  well,  liecause  money  could  not  often  be  cbtaired 
under  45^  per  cent.,  and  not  infrequently  the  charge  was 
434;  per  cent.  Prices  dipped  slightly  at  the  start,  but 
when  Count  Lan.do.rff  made  a  pacific  statement  regarding 
Far  Eastern  affairs  they  went  ahead  in  fine  style',  and  soon 
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recovered  the  quarterly  dividend  of  f^  deducted  on  Tues- 
day. There  was  a  slight  pauiie  after  this  effort,  but  quota- 
tions looked  steady  at  the  end  at  88  13-16  to  88  15-16  xd. 
for  money  and  89  1-16  to  89  3-16  xd.  for  the  Januan- 
account.  In  some  quarters  it  is  stated  that  the  joint  stock 
banks  are  asMsting  the  upward  movement,  in  order  to^  ha^e 
quotations  as  near  90  as  possible  when  balance-sheets  are 
made  up  on  December  31,  and  there  is  probability  in  the 
story.  Noit  much  was  done  in  Transvaal  scrip,  which 
closed  J-§  easier  at  1  discount,  but  War  Loan  stock  gained 
y^  ait  97  J^  xd.  Childers  2^2  per  cent,  also  rose  5^, 
and  all  Indian  Sterling  loans  put  on  about  Y-z.  Amongst 
Horafe  County  and  Corporation  stocks,  Bristol  3  J^  per  cent, 
advanced  2.  Metropolitan  3  J.3  per  cent,  and  Edinburgh  3 5^ 
per  cent,  each  I'o,  Liverpool  3^4  per  cent,  advanced  i, 
and  London  County  3  per  cent,  rose  Jo.  On  the  other 
hand,  Leeds  5  per  cent,  receded  2,  and  Bradford  3  per 
.cent.  I.  Colonial  issues  weie  better  when  they  moved 
[at  all,  which  was  not  often,  and  Cape:  3  i>eT  cent,  New 
South  Wales  4  per  cent,  and  Ceylon  4  per  cent  rose  i, 
and  Trinidad  4  per  cent,  put  on  2. 


Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

last  week. 

this  week. 

102.1 

97i 

83I 

I  oof 

Argentine  5  p.c.  1886  

lOI 

lOlJ 

93J 

92i 

Do.       5  p.c.   N.    Cent. 

Railway 

93 

935 

io3i 

99| 

I02| 

Do.       6  p.c.     Funding 

1 02  A 

I02| 

94l 

87I 

93* 

Do.      B.     A.     Water 

5  PC 

94 

945 

80 

70^ 

79l 

Do.      4    p.c.    Rescis- 

sion          

79? 

80 

77* 
77t 

7°l 

77* 

Do.      4  p.c.  1897 

77i 

771 
775 

7o| 

Tik 

Do.      4  p.c.  1899 

77i 

93 

84I 

92J 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

92i- 

93 

79J 

74« 

76i 

Brazil  4  p.c.  1889 

77 

78 

90 

84^ 

86| 

Do.    Western    of    Minas 

Rail  5  p.c 

87J 

881 

103 

99| 

1023 

Do,     5  p.c.  Funding 

I02i 

102J 

77J 

72 

76^ 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

77 

775 

96i 

83 

93i 

Bulgarian    6    p.c.    Bonds 

1892         

94 

93 

8/1 

79 

82i 

Chilian  4*  p.c.  1885 

S3i 

83s 

88 

81 

83i 

Do.      41  p.c.  1886 

86 

86 

88 

79 

8oi 

Do.     4j  p.c.  1895 

81 

81 

96i 

9oi 

925 

Do.      5    p.c.  1896 

§3 

93 

93 

87^ 

88J 

Chinese  7  p.c.  1894,  Silver 

89 

89 

lo6i 

I02f 

104 

Do.      6  p.c.  1895,  Gold 

104 

105 

103^ 

99^ 

99t 

Do.      5  p.c.  1896,  Gold 

99* 

995 

91s 

Do.     43  p.c.  i8g8,  Gold 

9>i 

915 

98^ 

92I 

92f 

Do.      5  p.c.    Imp.    Rail. 

94J 

95 

253 

\%\ 

«9 

Costa  Rica  A        

20 

20 

22 

i6i 

i6f 

Do.      B 

17 

17 

32i 

17 

20 

Columbian  External 

20 

20 

109,-5 

•ojj 

i04f 

Egypt  Unified  4  p.c. 

104 

•035 

«03i 

100 

100 

Do.    3j  p.c.  pref 

100 

100 

106J 

102} 

>04i 

Do.   i\  p.c.  State  Domain 

105 

103  xd 

92S 

8SJ 

89S 

German  3  p.c. 

89.^ 

90 

43-5 

40 

4'l 

Greek,  1884           

42 

42 

4S« 

42i 

44i 

Do.     Monopoly  Loan    ... 

445 

45 

33-i 

31 

32i 

Do.    4  p.c.  Rentes 

33 

33 

43 

40I 

Do.     Funding     

43 

43 

•033 

98 

looj 

Hungarian  4  p.c.  1881     ... 

100 

100 

103I 

100 

103 

Italian  5  p.c.          

io3i 

103 

»05l 

92 

95 

Japan  5  p.c 

94i 
915 

92  xd 

loij 

90 

92 

Do.     New           

915 

«03l 

79 

82 

Do.    4  p.c.  sterling 

8ii 

815 

99 

1015 

Mexican  5  p.c.  1899 

102 

101  >• 

6St 

b\ 

64, 

Portuguese  3  p.c.  Hew    ... 

64i 

65 

»03J 

98i 

I  oof 

Russian  4  p.c.  1889 

100 

101 

82i 

m 

76 

Servian  4  p.c 

73 

73 

9>S 

85i 

89i 

Spanish  4  p.c.  (Sealed)    ... 

89i 

89 

»03 

99 

100 

Turks  3 J  p.c.  Tribute 

looj 

too 

104J 

lOlJ 

102J 

Do.     4  p.c.  Detence 

102J 

1024- 

87J 

86i 

86t 

Do.     4  p.c.  Unified 

86i 

87i 

f33 

54 

59 

Uruguay  3!  p.c 

t 

60} 

83i^ 

74} 

79§ 

Do.        5  p.c 

82* 

38I 

28 

29s 

Venezuelan,  1881 

30 

30 

Japanese  bonds;  have  naturally  attracted  a  good  deal  of 
attention  in  the  Foreign  bond  market,  and  fluctuations  in 
prices  have  been  fairly  wide.  The  rather  depressing  news! 
received  on  Monday  ccnceming  the  Far  Eastern  position 
sent  quotations  sharply  back,  but  when  the  fears  passed 
away  "  bears "  rushed  to  cover,  and  a  quick  recovery 
ensued.  Ther  was  slight  hesitation  again  before  the  end, 
and  prices  close  with<iut  much  change.  Chinese  loan.s 
moved  irregularly,  the  Imperial  Railway  loan  falling  back 


after  a  good  rise,  and  the  gold  bonds  of  1895  leaving  off 
I  higher.  A  good  deal  of  attention  has  been  devoted  to 
Brazilian  and  Argentine  securities,  with  Paris  inclined  to 
play,  buying  of  the  former  being  stimulated  by  news  of  a 
good  coffee  crop.  Prices  all  finish  higher,  although  no 
movement  exceeded  r.  Chilians  advanced  here  and  there, 
on  the  reputed  sale  of  two  battleships,  subsequently  con- 
firmed, our  Govemmend  being  the  purchaser.  Uruguays 
were  alway.9  firm,  and  a  rapid  dise  tow^ards  the  last  lea\'es 
the  3^  per  cent,  issue  234;  higher,  and  the  5  per  cent. 
25-2  up.  In  the  European  division  Russians  kept  veT)' 
steady,  and  after  moderate  fluctuation  Spanish  "sealed" 
bonds  leave  off  ^  down.  Egyptian  Unified  continue  to 
recede,  but  Portuguese,  German  and  Turkish  Unified  all 
show  fair  improvemient. 


Highest  and 

Last 

HOME  RAILWAYS. 

Closing 

Closing 

Carrying 
over  Price 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

pleted  year  are  given  in 

last  week. 

this  week. 

parentheses.) 

144         122 

127 

Brighton  Ordy.  (sf  p.c.)  ... 

1275 

1251 

'S7i    149 

149 

Do.      Pref.  (6p.c.) 

149 

149 

I 361    102 

1075 

Do.      tef.  (4f  p.c.)     ... 

1075 

106 

119       lOI 

102 

Caledonian  Ordy.  (4  p.c.)... 

103 

103 

82^      75* 

75 

Do.         Pref.  (3  p.c.) ... 

755 

755 

39il    27il 

28i 

Do.         Def.  (1  p.c.)   ... 

25| 

28 

II2i        93^ 

93 

Central  London  (4  p.c.)   ... 

935 

93^ 

97! 

116           974 

98 

Do.           Def.  (4  p.c.) 

975 

188         13 

14I 

Chatham  Ordinary    

Mi 

14 

8oi      48'' 

505 

City  &  South  London  {3  Jp.c.) 

5« 

48i 

73        565 

34i      23J 
i8i        I2| 

565 
25J 
135 

Furness       

56^ 

56  1 

Great  Central  Pref.  

26 

25^ 

Do.          Def.  

14 

J3t 

99S      84^ 

85S 

Great  Eastern  (3J  p.c.)    ... 

86 

85i 

losf      98 

99h 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

100 

100 

491      365 
I 451    1335 

385 
«34i 

Do       Def.  (J)     

38i 

37l 

Great  Western  (5I  p.c.)  ... 

i34i 

1335 

52        424 
46J      4oi 

425 

425 

42 

Hull  and  Barnsley  (J  p  c.) 

42 

^« 

iioj      98 

995 

Lane,  and  Yorks.  (3f  p.c.) 

V 

98 

945      79 

855 

Metropolitan  (2f  p.c.)  

^\ 

8S 

43-fi    29J 

31 

Metropolitan  District   

15^ 

365 

735      67 

67J 

Midland  Pref.  (2|-  p.c.) 

68 

^^ 

74i      64 

64J 

Do.       Def.  (2j  p.c.) 

65 

63I 

8of      751 

77 

North  British  Pref.  (3  p.c.) 

775 

77 

49       4'5 

42i 

Do.          Def  (i|  p.c.) 

42i 

4.i 

151]      138 

140 

North-Eastern  (5I  p.c.)    ... 
North-Western  (6  p.c.)    ... 

140 

138 

170:      149 
965     8i5 

'Sii 

'5° 

■59, 

84 

South-Eastern  Ord.  (2  p.c.) 

845 

835 

'33      "9 

119 

Do.           Pref. 

121 

120 

645      47 

491 

Do.          Def.  

49, 

485 

176      1525 

154 

Sth.-Westera  Ord.    (6  p.c.) 

"535 

•525 

112      104 

105 

Do.          Pref.  (4  p.c.) 

105 

104 

68        50 

5oi 

Do.           Def.  (2)   

51 

51 

The  Home  Railway  market  has  been  in  a  state  of  morel 
or  less  susiiended  animation  all  week,  as  far  as  the  majority 
of  stocks  were  concerned,  and  most  of  themi  show  moderate! 
declines  at  the  end.  North-Eastern  and  steam  Undefr 
ground  lines  attracted  a  good  deal  of  notice,  but  outsida 
these  three  the  interest  disiplayed  wasi  small.  A  meeting 
of  employees  of  the  first  named  ccmpany  was  held  lastl 
Sunday,  and  although  no  information  of  what  transpired 
leaked  out,  dealers  grew  very  nervous  on  Tuesday.  The 
price  opened  at  139}^.  and  was  quickly  hammered  down 
to  137^,  but  a  large  portion  of  the  loss  was  recoa-ered, 
and  it  finished  the  day  at  138J4.  Another  J^,  however, 
has  been  lost  since  making  the  decline  on  the  week  2. 
Metropolitan  was:  sought  after  by  speculators  eager  for  a) 
"  turn,"  who  asserted  that  this  and  the  District  would  bene- 
fit greatly  by  passengers  being  frightened  away  fromi  tha 
"  tubes  "  by  the  latest  fire  on  the  Paris  Metropolitan.  Tha 
final  quotation  was  well  below  the  best,  asi  the  advance 
caused  a  certain  amount  of  profit  taking,  but  in  spite  of 
this  the  net  gain  was  i.  Districts  improved  even  more, 
closing  3  up.  but  in  this  case  the  movement  was  helped 
by  the  market  being  bare  of  stock.  City  and  South  London 
finished  2^  lower,  for  the  reason  given  above.  Great 
Western.  Lancashire  and  Yorkshire,  North-Western,  andl 
South-Westem  ordinary  and  preferred  all  lost  i,  togethe* 
with  Midland  preferred,  the  deferred  of  the  last  named 
being  rj'2  lower.  South-Eastern  ordinar}-  and  preferred 
also  dropped  i.  but  the  deferred  was  only  %  down,  and 
Great  Eastern'  dropped  as  much.  Scotch  stocks  were! 
inclined  to  be  weak,  Caledoniani  deferred  dropping  ^,  amd 
North  British  issues  }4  and  -;4!. 

Yankee  Railroad  shares  were  at  first  disposed  to  weaken, 
OTOng  to  bear   pressure  in  Wall  Street,    and  liquidation 
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caused  by  the  stringency  of  money  there.  The  return  of 
the  Associated  Banks:  was  not  liked,  as  it  showed  loans 
still  veiy  largely  in  excess  of  depoisats',  and  cash  reserves 
were  down  tO'  the  lowest  point  touched  at  the  correspond- 
ing period  of  any  year  since  1899.  Engagements  of  gold, 
however,  put  a  better  face  on  matters,  and  the  "  bulls " 
took  sufficient  heart  to  push  quotations  up  substantially 
enough  to  bring  about  a  demand  toi  cover.  Both  the 
Continent  and  our  market  was  said  toi  be  buying,  and  this 
helped  the  advance,  but  more  likely  the  inquiry  was  the 
result  of  manipulation  by  New  York  operators.  ^Attention 
has  been  given  in  turn  to  ''  Granger  "  and  '  Coaler  "  lines, 
and  the  efforts  seenied  for  a  time  likely  to  meet  with 
considerable  success.  Just  as:  this  market,  however,  pre- 
pared itself  for  a  little  "'  boom',"  a  douche  of  cold  water  was 
administered  by  the  o^'ernight  price.q  reported  on  Thurs- 
day morning,  and  prices  dwindled.  Wall  Street  propped 
coal  lines  promptly,  and  in  spite  of  the  set  back  our  list 
still  shows  a  number  of  substantial  gains.  Louisville  ro,se 
as  much  as  3  on  dividend  estimates,  Atchiston  issues  were 
254!  and  2  higher.  Baltimore  ordinary  and  Milwaukee  rose 
3,  Southern  preferred  i^i.  Denver  preferred  advanced  2, 
Norfolk  common  3,  Reading  common  and  South  Pacific 
put  on  1%,  and  Union  Pacific  common  30,4;. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S.       I 
RAILWAYS.  I 

(Last  dividends  paid  are  givenli- 
in  parentheses).  j  ' 


Closing 

Price 
ist  week. 


Closing 

Price 

this  week. 


92i 

io6f 

io6i 

98 

55 

i87i 
43I 
93j 
43  °s 
75i 
64i 
«54i 
J34il 
3oi 
158 
78i 
93i 
36 
80J 

45i 
4oi 

69f 
37* 
97-(f 

97i 

32  IS 

55J 

85* 

42i 

o7i 

'4 

.22f 
06J 

"5 

034 
553 
II* 


■^6^ 

68 

m 

93 

7,3* 

79 

87- 

904 

28i 

3if 

i37t 

i43i 

18; 

20f 

67? 

69! 

2  St 

28J 

64.- 

69 

444 

5oi 

•305 

«33i 

08) 

io6§ 

16-'. 

17J 

116.^ 

121J 

SIJ 

58i 

87* 

88 

19J 

2.i 

59- 

59 

21- 

21 

36; 

39 

29i 

30 

39^ 

47? 

i7i 

i9i 

7M 

78 

fcOff 

76 

86S 

89 

18 

20 

30 

36^ 

S5* 

591 

120} 

I23i 

i03i 

— 

no 

Ill 

i3li 

i65 

994 

102 

io7i 

iiof 

94 

97J 

42 

471 

107 

107 

Atchison  Shares  (4) 

Do.        Pref(5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  .Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2J-) 
Do.  Prefd.  '(4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   {3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

i  Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.       Deb.  (4p,c.)... 

Grand  Trunk  Cons.  Stk.  ... 


Do. 
Do. 
Do. 
Do. 
Do. 


Guar.  (4) 
1st  Pref.  (5)   ... 
2nd  Pref.  (5)  ... 
3rd  Pref.  (l)  ... 
Deb.  (4  p.c.)  ... 


67J 
93 
78J 
91 
32 
"43 
21 
70 
28 
68J 

5> 
134 
1073 

17I 
121J 

58^ 
§74 
21^ 
59i 
20J 

39 
30 

47i 

20J 

80 

751 

89 

20J 

36J 

59 
122J 
105 
III 

16 


46i 
107* 


70J 
95 
8i| 
91 
33J 
146J 
22^ 
72 
29J 

71 
52 

no* 
18} 

122 
6ii 
87I 

22| 
61 

23i 
40 

3' 

48i 
21J 
8iJ 
79* 
90 

2li 

38i 

63 
1 22  J 
104 
III 

151 
102 
III 

97| 

45f 

io7i 


Canadian  Railway  securities  hung  in  the  balance  for  a 
time',  as  neither  market  nor  public  showed  any  inclination 
tO'  deal  landing  the  publication  of  the  October  figures. 
These  proved  poor,  the  Canadian  Pacific  having  saved  no 
more  than  $38,000  out  of  a  gross  increase  of  $361,000, 
and  the  Grand  Trunk  showing  a  gross  increase  of  ^^50,000 
and  a  net  of  ^^2,700.  The  shares  of  the  first-named  com,- 
pany  were  also  depressed  by  liquidation  in'  New  York, 
which  was  ascribed  tO'  Berlin,  but  was  more  probably  due 
to  the  report  of  a  new  issue  of  stock  being  imminent.  A 
rally  was  promptly  brought  about,  but  did  not  last  long 
after  the  report  -took  the  more  definite  shape  of  an  assc'r- 
tion  that  the  company  is  preparing  to  offer  4  per  cent, 
for  an  amount  currently  believed  to  be  ;^3.ooo,ooo  at  io6 
per  cent.,  and  that  this  was  in  process  of  being  under- 
written for  a  commission  of  2  per  cent.  These  terms  are 
regarded  as  much  too  high,  and  the  price  clo.sed  with  a 
gain  of  %  only.  Grand  Trunk  stocks,  too,  reco\;ered  on 
"  bear  "  covering,  and  the  prophets  are  once  more  at  work 
predicting  a  good  statement  for  the  year,  notwithstanding 


the  recurring  disappointment  of  the  monthly  figures.  The 
ordinary  and  guaranteed  issues  hardly  moved,  but  the 
seconds  and  thirds  lost  J^  each.  Another  forecast — that 
of  the  figures  for  the  last  nine  days  of  November — proved 
wide  of  the  mark,  as  the  increase  was  only  .;^4.567,  against 
estimates  varying  from  _;^5, 000  to  ^^i 5,000,  and  the  publi- 
cation made  the  market  weak  at  the  close.  A  number  of 
Indian  Railway  issues  have  met  with  a  fair  amount  of  atten- 
tion, and  many  of  them  have  been  marked  up  %  toi  i  or 
.even  more. 


Highest  and 

Lowest 

this  Year. 


108 
I06| 

1 145 

70 
140 
1304 
107 
102 

93 

9oi 

79 
163 
i05t 
132I 

691 

f5 
83 


96 
96 

»05i 
38 

128| 

122I 

54 
9o§ 
72 
7if 
30 
i5of 

lOI 

118 

57 
62 

71J 


L35t  FOREIGN   RAILWAYS. 

Carrying     (Dividends  paid  for  last  com- 
overPrice.        pleted  year  are  given  in 
I  parenthesis.) 


C'osjng 

Price 
last  week. 


Closing 

Price 
this  week. 


40S       31* 
2-11         If 

4il       3i 


103 
70 

4V! 

109- 


98i 
43 

2f 

Ale 

85i 
107 


106       lOI 
2I,'s      i5i 


79 

32 

43l 

8 

Hi 


6o| 

22i 

3°i 

5| 
13I 


176      161 
ii|      10 


105 

97 
109 

44 
129 

125 

1033 

98 
88 

88 

76 
154 
io4i 
1275 

63i 

754 

77 

36? 

ilJ 


4i 
86 


i5i 
65i 
24 

7g 

i4i 

>63i 


Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (S)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2j) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (54)  

Do.         Deb.  (4i)  

East  Argentine  (if) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-,^)    

Do.    2nd  Pref. 

Mexican  Southern  (25) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4*) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


107 
loi 
III 

47 
131 
126 
104 

98 

91 

89 

79 
154 
i04s 
129 

66 

80  xd 


3l 
94 
99 
67 
3i 
4i 
864 
108 
103 

i5i 
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24 

38 

/¥ 

15 

164 
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108 

103 

"3 

47 


107 

99 

91 

9oi 

79 
"54 
los 
130 

67 

85 

81 

384 
If 
34 
94 

99 

70 

3i 

5 
864 
108 
103 

i5i 

65 

234 

38 


J44 

164 

lOj 


Speculation  in  Argentine  Railway  issues  continues  ram- 
pant especially  in  Buenos  Ayres  and  Rosario'  ordinar}'  and 
deferred  and  Buenos  Ayres  and  Pacific  ordinary.  The 
first-named  was  I'jA  higher  on  the  week  at  90'/:  and  the 
''bulla"  are  busy  taking  it  up  to  ''par."  Pacific  ordinary 
rose  3  and  Buenos  Ayrea  Great  Southern,  in  which  theref 
has  also  been  considerable  activity,  put  on.  4.  Argentine 
Great  Western  preferred  also  advanced  3.  Cordoba  and 
Rosario  preference:  3,  and  the  first  debenture  stock  2,  while 
the  other  two  deljenture  stocks  of  this  company  gained  6 
and  5.  Villa  Maria  and  Rufino  preference  shares  im- 
proved 6.  A  good  deal  of  business  was  done  in  Entre 
Rios  preference  anid  the  price  gaiiied  5,  but  in  other  direc- 
tions dealings  were  on  a  m.ore  moderate  scale.  Antofagasta 
ordinary,  preferred  and  deferred  stocks  all  rose  i.  Central 
Uruguay  of  Monte  Video'  i.  and  La  Guaira  and  Caracas 
debenture  stock  i,  but  Aranco  first  mortgage  fel!  2. 

Apart  from  further  severe  slumps  in  Watenvork?.  stocks 
nothing  sensational  happened  in  the  Miscellaneous 
markets.  Ne\v  River  new  stock  gave  way  another  25  on 
more  adverse  decisions  by  the  Arbitration  Court.  Kent 
receded  5.  Chelsea  5  per  cent,  preference  dropp^ed  4.  the 
4^2  per  cent.  i.  and  the  debentures  3.  Then  West 
Middlesex  ordinary  receded  2 'A.  and  the  debentures  i. 
Grand  Junction  "A"  lost  2  and  the  "B"  stock  i.  Gas 
Light  stock  was  bought  at  first  but  subsequently  came  on 
offer  and  closes  i  lower  at  87.  London  and  India  Docks 
stocks  were  not  affected  by  the  publication  of  the  com- 
pany's proposed  scheme  as  an  alternative  to  the  Govern- 
ment projiosals,  the  deferred  merely  retaining  an  early 
rise  of  I.  Oil  shares  were  firm,  on  good  reports  as  to  the 
condition  of  markets  at  Baku,  and  fractions'  were  added 
here  and  there.     Very  little  was  done  in  Meat  shares,  and 
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Highest  and 

Lowest 

this  Year, 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing       Closing 

Price  Price 

last  week,  this  week 
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Allsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord,  Sh. 

(30)      

fhrelfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk(4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42^)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (51) 

Bradford  "Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  . . . 

Imp.  Tobacco  Pref.  (5§)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (21  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson'.s  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4tk) 

Sth.  Metro.  Gas.  Ord.  (5!) 
Armstrong,  Whtvvrth  (15) 
Babcock    &     Wilcox   Ord 

(12J)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(11) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 

Do.  Pref.  (7) 

Vicker.s  Ord.  (i2i)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (5)... 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5 J)  ... 
London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junetn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)    ... 

.Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 

works  Cons.  Stock  (lo)... 
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Catering  securities  may  be  called  steady,  in  the  absence  of 
busiines'.?.  Coats  ordinary  and  preference  shares  were 
rather  dull,  but  mcsc  Textile  securities  were  as  before. 
Hudsm's  Bays  ro;e  sharply,  and  close  3  higher.  American 
Brewery  shares  continue  to  be  advanced,  but  home  <X)n- 
cerns  attract  no  snpixirt.  .Sweetmeats  declined  a  little 
on  another  traffic  decrease.  The  annual  report  is  dealt  with 
elsewhere. 

The  only  thirig  to  mention  about  Stock  markets  to-night 
is  that  to-morrow  will  be  a  Stock  Exchange  ho'liday.  Very 
little  was  going  on,  but  price^si  were  tolerably  steady,  and 
everyljody  was  disposed  to  be  cheerful.  The  Johannes^ 
burg  kjian  is  said  to  be  exciting  little  intetisti  here,  but 
good  subscriptions  are  coming  in  from  abroad.  Other 
new  in\'estment,s  offered  to  the  public  are  meetng  with  little 
attention. 


MINING     NOTES    AND     NEWS. 


We  cannot  say  we  have  been  truly  h.appier  this  p.ist  week  than 
a  week  .ngo.  Every  possible  efEort  has  been  made  to  hoist  quota- 
tions,  but,  for  some  reason  or  other,  the  blessed  figures  have 
hardly  budged.  In  the  early  part  of  the  week  it  was  declared 
that  Russia  and  Japan  were  scowling  at  each  other  with  a  darker, 
more  threatening  scowl,  and  nerves  in  London  shivered  in  con- 
sequence. This  helped  greatly  to  paralyse  all  energies,  punters 
and  others  growling  that  under  the  circumstances  it  was  of  no  use 
attempting  to  put  quot.itions  higher;  they  might  as  well  be  left  to 
look  after  themselves.  Reported  strikes'  on  the  Jupiter  and  Sim- 
mer West  mine  utterly  failed  to  stimulate  outside  business.  Nor 
did  the  market  enthuse  when  told  the  joyful  news  that  the 
main  reef  has  been  struck  in  the  No.  4  boreho!e,  of  the  Welgedacht 
at  a  depth  of  2,842  ft.,  for  the  public  are  absolutely  indifferent  to 
good  seasonable  news  of  this  kind,  and  it  is  difficult  to  s.iy  what 
they  do  want.  It  is  true  borehole  strikes  are  not  profits  and 
dividends,  and,  perhaps,  may  never  be,  but  is  it  not  better  to  have 
a  borehole  strike  than  nothing  at  all?  We  may,  on  the  strength 
of  it,  be  able  to  buy  some  Welgedachts  and  sell  them  to  the  other 
fellow  at  a  higher  figure,  and  that  is  whence  our  "  profits ''  -will 
come.  Nor  does  this  exhaust  the  week's  joyful  news,  for  has  not 
the  Geldenhuis  Estate  Compiny  declared  an  interim  dividend  of 
30  per  cent.?  What  is  better' still,  perhaps,  Sir  Arthur  Lawley 
has  been  haranguing  in  Johannesburg,  at  a  feast,  and  to  his  fellow 
banqueters  vividly  described  the  be.iu;iful  visions  he  saw.  One 
of  those  was  the  condition  of  the  mining  industry,  which  he  elo- 
quently described  as  a  "tremendous  issue,"  not  to  one  person, 
but  to  the  whole  world.  Development  depends  entirely  upon  the 
solution  of  the  labour  problem,  and  if  the  Legislative  Council  be- 
comes satisfied  that  it  is  essential  to  the  inteests  of  the  country, 
and  in  accordance  with  the  wishes  of  a  majority  of  the  people, 
legislation  authorising  the  importation  of  aliens  will  be  intro- 
duced, but  no  legislation  wi:l  be  passed  which  will  not  ensure  the 
certain  repatriation  of  indentured  labour.  Even  these  moving 
sentiments  have  not  made  us  jubilant  or  even  moderately  cheerful, 
and  we  are  merely  as  satisfied  as  we  can  be  that  prices  do  not 
fall.  Russia  and  Japan,  we  hear,  are  not  glaring  at  each  other 
with  their  accustomed  ferocity,  and  our  suspense  is  lightened  ac- 
cordingly, but  we  can  never  foresee  what  changes  of  mood  and 
attitude  these  alleged  deadly  foes  may  suddenly  assume,  and  we 
must  hope  for  the  best.  At  any  rate  things  are  looking  brighter, 
or   should  be. 

Latest  advices  from  the  Ju])iter  state  tnat  at  a  depth  of  3,907 
ft.  in  the  cross-cut  of  the  Catlin  shaft,  from  which  a  borehole  was 
sunk,  the  south  reef  was  struck  at  a  depth  of  qo  ft.,  a  width  of 
4  in.,  assaying  17  oz.  3  dwts.  per  ton,  and  2  ft.  4  in.  assaying 
9  dwts.  per  ton.  Further  reefs  were  struck  in  the  borehole  at 
117  ft.,  a  width  of  6  ft.,  and  at  119  ft.  a  width  of  5  ft.  2  in., 
the  assay  values  being  poor.  Boring  is  being  continued  and  it 
is  estimated  that  the  South  reef  will  be  struck  in  the  shaft  at  a 
depth  of  4,150  ft.  Expectations  have  not  been  exactly  fulfilled 
as  regards  the  depth  of  striking  the  reef,  but,  as  in  the  case  of 
the  Robinson  Central  Deep,  the  assays  are  phenomenally  high, 
and  are  not  likely  to  be  uniform.  The  capital  of  the  company  is 
;^6oo,ooo,  and  it  is  intended  to  equij)  the  mine  with  a  mill  of  200 
stamps. 

On  Saturday  last  was  issued  the  minority  report  of  the  Labour 
Commission,  signed  by  Messrs.  Quinn  and  Whiteside.  These 
gentlemen  express  their  opinions  that  there  is  sufficient  labour  in 
Centra!  .-nd  Southern  Africa  for  present  requirements,  although  an 
effort  will  be  required  to  obtain  it ;  that  the  present  so-called 
shortage  is  due  to  temporary  and  p  eventibie  causes;  that  there  is 
sufficient  labour  in  the  above  territories  for  future  requirements ; 
and  that  in  many  ways  the  supply  of  native  labour  can  be  supple- 
mented or  superseded  by  white  labour.  The  report  adds:  — 
"  There  is  a  fundamental  difference  between  our  conclusions  and 
those  of  the  majority.  The  latter  accept  without  question,  and  as 
a  whole,  the  evidence  of  the  Chamber  of  Mines,  while  we,  after 
close  scrutiny,  find  ourselves  unable  to  do  so."  According  to  the 
Times  correspondent,  "  the  chief  object  of  the  report  is  to  invali- 
date the  evidence  of  the  Chamber  of  Mines,  the  policy  of  v'bich  is 
said  to  be  directed  to  the  perpetration  of  a  system  of  laV)-)ur  by 
an  inferior  race,  obtained  by  the  importation  of  As-atics.  This  is 
opposeti    to    the   growth    of  a  large    British    working    p  ipulation." 
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The  two  commisiioners  estimale  the  number  of  natives  required 
for  agricultural  purposes  at  55,000,  as  against  77,000  given  in  the 
majority  report.  They  find  that  the  evidence  regarding  the  re- 
quirements of  the  mining  industry  is  conflicting,  giving  as  an 
example  that,  whereas  the  Chamber  of  Mines  stales  that  twenty 
natives  per  stamp  are  required  on  producing  mines,  other  evidence 
points  to  ten  or  twelve  as  sufficient.  Tlie  Chamber  refers  to 
the  Rand  Mines  as  being  of  so  low  a  grade,  compared  w->-  other 
countries  that  only  by  ihe  agency  of  cheap  coloured  labour  can 
they  be  profitably  worked.  Other  evidence  goes  to  prove  that  in 
other  countries  mines  are  worked  with  less  than  hait  the  number 
of  labourers,  and  with  greater  economy.  Tlie  Chamber  considers 
there  is  no  prospect  of  mateiially  lessening  the  requi.ements  of  the 
mines  by  improvements  in  methods  anrl  machinery  or  by  the  more 
extended  use  of  while  labour.  Other  evidence  distinctly  thought 
this  possible.  A  large  portion  of  the  report  is  devo.ed  to  quota- 
tions to  prove  that  the  evidence  given  by  the  Chamb-r  of  Mines 
conflicted  with  the  recorded  opinions  of  some  w.tnesses  before  the 
Commission  was  appointed,  of  witnesses  in  the  same  employment 
since  1897,  and  of  a  few  independent  witnesses.  After  a  long 
reference  to  the  report  issued  in  No>  ember,  1902,  by  th;ee  mine 
managers  appointed  to  investigate  Mr.  Cresswell's  experiment  with 
white  unski  Ld  labour  in  the  Village  Main  Reef  Mines,  wliich  in- 
dicated that  the  use  of  white  labour  in  certain  branches  might  be 
profitably  introduced  in  mines,  the  Commissioners  are  "  most  re- 
luctantly forced  to  the  conclusion  that,  finding  it  unre.iable  in  such 
particulars,  as  without  professional  knowledge  we  were  able  to 
test,  the  evidence  of  the  Chamber  of  Mines  must  be  regarded  as 
untrustworthy."  On  the  strength  of  other  evidence,  therefore,  they 
consider  eleven  natives  per  stamp  a  fair  estimate.  They  place  the 
actual  legitimate  requirements  of  the  Rand  Mines  at  75,000  natives, 
and  the  total  needs  of  the  Transvaal  at  259,950,  as  against  403,328 
estimated  by  the  majoiity  report.  The  temporary  and  preventible 
causes  are  explained  to  inean  the  war,  the  reduction  of  wages,  and 
the  unsatisfactory  state  of  some  mine  compounds,  whi  e  the  Com- 
missioners advocate,  as  an  assistance  to  the  labour  supply,  the 
abolition  of  Government  locations  and  the  enforcement  of  the 
Squatters'  Law.  With  regard  to  their  third  finding,  ihey  explain 
that  the  mineral  wealth  of  the  Transvaal  should  be  worked  fn  the 
interests  of  the  people  of  the  Transvaal,  to  whom  it  belongs,  and 
this  would  be  best  secured  by  regulating  the  development  of  the 
country  by  a  combined  supply  of  white  and  African  labour.  "  It 
is  in  no  one's  interests  that  the  necessary  labour  should  be  obtained 
without  ellort."  Surely  this  is  common  sense.  But  just  because 
it  is  it  cannot  serve  the  ends  of  the  bosses  who  live  by  "  booms  " 
on  the  share  market. 

Renter's  agency  unJe-stands  that  Mr.  F.  Perry,  chairman  of  the 
Witwatersrand  Native  Labour  Association,  who  ariived  in  England 
a  week  ago  from  South  Africa,  is  leaving  for  China  by  the  next 
mail,  and  will  return  to  South  Africa  in  April  next.  During 
his  visit  to  China  he  will  study  on  the  spot  the  various  questions 
connected  with  the  emigration  of  Asiatics  to  the  Tr^msvaal.  He 
will  first  visit  Hong  Kong  and  then  probably  proceed  to  the 
Chinese  ports.  The  same  agency  says  it  is  also  informed  that 
there  is  no  truth  in  the  statement  'that  the  first  batch  of  Chinese 
will  be  on  the  Rand  in  February  next.  No  arrangements  have 
been  concluded  at  present  for  the  recruiting  or  shipping  of  Celes- 

The  Financial  News  says  it  is  reported  that  labour  for  the  Rand 
Mines  is  to  be  made  available  from  Belgium,  France,  and  Ger- 
many; that  a  scheme  is  afoot,  sanctioned  by  the  French  and  Bel- 
gian Governments,  to  transport  a  large  number  of  the  unemployed 
miners  in  these  countries  to  the  Cape  for  the  next  three  years, 
the  Governments  stipulating  not  only  that  homes  should  be  found 
for  the  miners  and  their  families  while  in  Africa,  but  also  that 
their  return  passage  money  shall  be  assured  at  the  end  of  that 
time.  The  syndicate  is  stated  to  be  about  to  propose  to  some  of 
the  leading  mines  that  they  should  lease  to  it  the  whole  of  the 
mines  for  the  coming  three' years,  either  at  a  fixed  rental  or  on  a 
royalty  on  all  the  ore  taken  out.  We  reproduce  this  rumour  for 
what  it  is  worth.  ,     1.   ■ 

Manipulators  in  the  West  Australian  market  have  relaxed  their 
efforts,  being  desirous,  probably,  of  taking  a  rest  from  their 
labours  whilst  they  see  circumstances  are  unfavourable,  and  the 
public  in  no  mood  'to  join  in  the  game  of  speculation.  So  instead  of 
prices  march  ng  upwards  in  state'y  procession  most  of  mem  have 
come  to  a  dead  halt,  whilst  others  have  retreated  a  fraction  or  so, 
ready,  at  a  moment's  notice,  to  ascend  higher  on  the  usual  prod 
from'  below.  Meanwhile  there  is  an  interesting  contest  proceed- 
ing between  the  Kalgurli  and  the  Associated.  It  is  a  pretty 
rjuarrel — not  the  first  of  its  kind  in  this  market — as  to  which  mine 
will  get  the  extension  of  the  Northern-Blocks-Oroya  ore  chute. 
Opinion  inclines  to  the  be'.ief  that  the  Associated  will  be  the 
favoured  one,  but  the  present  uncertainty  gives  a  good  e.\cuse  for 
gambling  in  these  particular  stocks,  and  they  have  been  the  only 
shares  that  have  attracted  any  attention  this  week.  The  Kalgurli 
report  has  been  issued,  but  it  makes  no  reference  to  this  matter. 
On  the  who'e  Westralian  prices  have  weakened. 

In  the  midst  of  this  general  sluggishness  West  Africans,  like 
the  eccentrics  they  are,  have  taken  it  into  their  heads  to  advance, 
the  majority  of  the  shares  closing  higher  on  the  week.  This  is 
not  the  result  of  any  special  news,  for  ther-  has  been  an  absence 
of  such  of  any  description,  but  it  is  one  of  those  inconsequential 
events  observed   now  and   then   in   Throgmorlon  Street. 

Several  miscellaneous  shares  have  strengthened,  such  as  Mysores 
amongst  Indians,  one  or  two  copper  sharei,  with  Tintos,  Strattons 
and  Broken  Hill  Props. 

Steatton's  Independemce. — It  was  but  a  few  months  ago  the 
directors  of  this  company  issued  their  annual  repo't  to  the  end  of 
June,  1902,  this  week  they  have  hurried  up  to  such  a  tune  that 
we  now  have  the  accounts  to  the  end  of  June,   1903.       Why  this 


reform?  At  the  recent  annual  meeting,  readers  will  recall,  the 
shareholders  roused  themselves  to  stormy  opposition,  and  there 
may  be  some  connection  between  their  attitude  and  this  unusual 
celeiity  on  the  pait  of  the  directors.  Twelve  months  has  brought 
about  a  great  change,  for  the  net  proceeds  of  the  sales  of  ore,  after 
allowing  lor  fre  ght  and  treatment,  have  fallen  from  ^^312,026  to 
;£22i,483,  and  as  receipts  from  other  sources  also  show  a  slight 
shrinkage,  the  net  piofit  on  the  actual  working  is  only  ^£48,157 
against  .^129,355.  There  was  a  falling  off  both  in  the  ore  pro- 
duction and  in  the  value  per  ton,  but  this  has  been  offset  by  an 
appreciable  reduction  in  expenses.  After  allowing  for  interest  and 
transfer  fees  and  deducting  London  office  expenses,  the  net  credit 
is  ;^49,S85,  which  compares  with  ;£i25,035,  and  this  small  profit 
has  to  be  charged  with  the  income-tax  liability  of  ;£i3,298.  The 
directors,  it  will  be  remembered,  refused  to  pay  a  dividend  out  of 
last  year's  large  credit,  but  subsequently  had  to  submit  to  the 
clamours  of  the  shareholders  by  distributing  is.  per  share  in 
August  last,  which  reduced  the  credit  from  ;297'4"0  '0  .)f47>399- 
Adding  to  this  the  present  net  profit  of  ^^36,587,  the  available 
total  is  ;£83,9S6.  Benefiting  from  their  recent  expe.ience,  the  direc- 
tors now  recommend  a  dividend  of  6d.  per  share,  which  will 
require  ^^25,000,  bringing  the  total  amount  distributed  since  the 
incorporation  of  the  company  to  ^829, 172.  Wliat  the  share- 
holders principally  obiected  to  was  the  lending  of  ^^89,831  to  the 
market  and  the 'directors  now  intimate  that  this  sum  has  been 
called  in  and  placed  on  deposit  in  the  bank,  the  company  bemg 
in  a  strong  position  financially.  A  considerable  further  sum  has 
been  provided  from  the  cash  reserve  in  pushing  the  company  s 
case  against  the  late  Mr.  Stratton's  Estate.  "  As  the  preparations 
have  proceeded,'-'  says  the  report,  "  new  developments  and  open- 
in-Ts  in  our  favour  have  become  api>arent.  To  these  Mr.  Ham- 
mSnd  and  our  lawyers  and  technical  advisers  are  giving  their 
earnest  attention,  and  no  effort  is  being  spared  to  press  on  the 
matter.  According  to  the  latest  advices  received  our  case  is  coa- 
sidered  a  *rong  one,  and  we  anticipate  a  sutcesslul  issue.  Ihe 
sharcho'.lers'  patience,  however,  must  be  exernsed,  as  some  further 
time  will  be  reriuired  before  the  final  stages  can  be  reached.  It 
is  added  that  the  report  of  Mr.  John  Hays  Hammond  has  been 
unavoidably  delayed,  but  he  has  promised  to  send  a  statement 
bringing  up  the  position  of  the  mine  to  the  month  of  December. 

Hendkrson's  Transvaal  Estates.— Shareholde.s  are  likely  to 
be  greatly  disappointed  with  the  report  and  accounts  of  this  bouth 
African  company  for  the  twelve  months  to  the  end  of  June.  As 
this  company  depends  chiefly  upon  market  operations  for  its  in- 
come and  profits  and  the  market  has  been  depressed  throughout 
that  period,  noJhing  was  to  be  expected  but  an  appreciably 
dimin  shed  ncome.  This  time  the  profit  on  shares  sold  was  only 
2™2,8.3.  and  the  net  profit,  ;£57>474,  the  laner  ,^o™P"'"K  with 
/I27,952,  out  of  which  the  directors  paid  a  dividend  of  7^  per 
cent  Adding  the  sum  ol  ^^.6,267  brought  in,  the  total  credi  is 
/73  742,  whfch  is  carried  forward,  no  dividenc  being  paid  this 
dme  The  sum  lent  to  the  market  is  down  in  the  balance-sheet 
at  /i37,246,   reduced  from   ^^335-976.       Cash  has  diminished  from 

/■<;«  .IT  tn  Vji  n-i  ^0  that  the  aggregate  of  these  sums  is  only 
f  159  o  coi;;?^d'whh  i404,xo7.''  A  part  of  this  has  evidently 
■SiHoiucrJe    the  stock's    and    shares,    ^-^-'f:^    '^.^y  ^^    ^^ 

an    asset  that    has  swollen    from  ^^84.545   '«    ^.^^^^bS.      Ihen    an 

"sd  I'-s -;\r  ^LS -:"?i  =j:lS« 

the  shares  and  investments  taken  at  cost  were  greall)  exceedet  by 
he  market  price  at  the  end  of  June,  and  it  wou  d  be  interesting 
o  k^ow  to  what  xtent  they  have  depreciated  since  I  migh 
be  mentioned  th  it  the  balance  of  Henderson's  Consol  dated  shares 
of  rioo  at  the  end  of  June,  held  by  other  people,  has  since  been 
reduced  to  2,800  shares,  showing  that  outsiders  a:e  gettmg  rid  of 
them  as   quickly   as  possible. 

riFv  Defp— This  is  one  of  the  subsidia.ies  of  the  Rand  Mines, 
Limhed  ^nl  during    1  e  twelve  months  ending  July  31,  -t  was  ab  e 

being   40,439   fine  ounces,    or  nearly   8    dwts.    P<='    '"">>„ '°'^v:* 

5^''ina:'r^.^^^^°thri;k^^;^^w::^4i|9. 

tfu^ac'c-funi''  The  late'l;  ^el  with  /8.,569,  -P  esen.ing 
he  retransference  of  capital  expenditure  in  exce^  1 X  fof 
capital,    and    debited    with    the   old    loss   of   ;C6o,304,    £^'7°4    '°^ 

Go'^ernment  taxes,  ;^5^,7'4  ^P-^  «^  %' ^  /f^be 'talen  to  the 
two  smaner  sums,   leavmg  a  cred  t  "f/SS-'MtoJ'e  taken  to   ,n 

balance-sheet.  The  parent  company  has  ad.anced  A72.'.°^.  ""'^ 
paiance  sneci.  f  owinf  to  sundry  c  edito.s,  and 

IS  an  overdraft  of  ;£3.S07,  ^^f?     rZ„nment   for   tax   on  profits, 

4l?id  at'ii4r975,  -d  debtors  owe  /.,4.9.  The  interest  charged 
bv  the  generous  parent  is  7  per  cent. 

East  Rand  Mining  FSTATES.-The  repo  t  and  accounts  issued 
this  week  cover  a  period  of  only  nine  months,  and  are  brought 
down  to  Tune  30.  Since  its  formation  the  principal  work  carried 
ourby  tie  company  consists  of  boreholing.  No  .  borehole  was 
started  on  the  farm' Grootvlei  in  September  o  las.  year  and  he 
drill  encountered  the  Van  Ryn  reef  at  a  depth  °f  3^41^  "•>  J^e 
thickness  of  which  was  21  in.  and  the  assay  value  i  or  lA  dw  t  . 
Dr.  Hatch,  the  well-known  geologist,  says  he  regards  the  result 
as  satisfactory,  whilst  the  directors  look  upon  the  thickness  of  the 
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reef  and  the  depth  at  which  it  has  been  struck  as  favourable 
factors.  No.  2  borehole  was  started  on  May  19  last,  and  has  now 
reached  a  depth  of  2,045  ft.  On  the  farm  i'almietkuil  three  bore- 
holes have  been  put  down.  No.  i  was  stopped  at  a  depth  of 
1,040  ft.,  Dr.  Hatch  being  of  opinion  it  was  too  far  to  the  east 
to  encounter  the  reef.  The  second  borehole  was  continued  to  a 
depth  of  3,000  ft.,  and  was  then  suspended,  whilst  the  third  bore- 
hole has  reached  a  depth  of  1,350  ft.  The  reau'.ts  of  the  boring 
operations  on  this  farm  are  being  awaited  with  the  greatest 
mterest,  says  the  report,  "  as  they  will  tend  to  throw  considerable 
light  on  the  subject  of  the  reef  formation  in  this  neighbourhood, 
and  the  trend  of  the  Van  Ryn  reef  to  the  east  of  the  Geduld 
and  Grootvlei  areas."  Meanwhile  during  the  nine  months  the 
company  received  £3,0^-/  from  interest,  ^£853  from  farm  revenue, 
and  £26^  from  transfer  fees,  but  the  expenses  exceeded  the  total 
by  ;£3,i93,  which  is  reduced  to  ;^2,i28  after  deducting  the  credit 
brought  in.  As  large  a  sum  as  ^^92,000  is  lent  out  by  the 
company,  and  it  retains  ^^5,937  in  cash,  debtors  owing  ;^2,58s. 
Creditors  appear  for  £8,44^,  and  contingent  liabilities  on  shares 
amount  to  ;^25,4i6.  Shares  in  other  companies  are  valued  at 
cost  at  ^^37,695,  the  auditors  remarking  that  they  are  unable  to 
verify  this  figure. 

QuEE.N'SLAND  MIXING  IN  1903. — A  comparative  statement  of  the 
yield  of  gold  in  Queensland  during  the  nine  months  ending  Sep- 
tember 30,  1902  and  1903,  has  been  issued  by  the  Under-Secretary 
for  Mines.  The  yield  of  gold  for  the  first  nine  months  of  1902 
was  601,549  crude  ounces,  equal  to  441,670  fine  ounces,  of  a  value 
of  ;£i,876,i96,  whilst  for  the  nine  months  of  the  current  year  the 
output  was  661,990  crude  ounces,  or  478,628  oz.  of  fine  gold,  valued 
at  2^2,033,174,  an  increase  of  6o,44r  crude  ounces,  and  36,958  fine 
ounces,  and  of  ;ifi56,978  in  value,  so  the  Colony  exhibits  un- 
doubted signs  of  progress.  Dividends  for  the  nine  months  of  1902 
amounted  to  ;^6o9,745,  and  for  the  same  period  of  this  yeir,  to 
^^700,158,  an  advance  of  ;^9o,4i3.  The  Charters  Towers  mi'ls  re- 
turned a  total  of  303,905  oz.  of  gold  for  the  latter  period,  and 
^^319, 250  was  distributed  in  dividends,  an  increase  of  ;^28,296. 
In  spite  of  it  all,  however,  there  is  little  or  no  market  for  Queens- 
land mine  shares,  which  do  not  attract  the  gamblers  like  Kaffirs. 

Consolidated  African  Copper  Trust. — This  company  was 
formed  in  February  of  last  year,  with  the  large  nominal  capital  of 
;f6oo,ooo,  of  whicli  ^474,500  has  been  issued.  Some  527'.^  min- 
ing claims  were  taken  over,  situated  in  various  districts  in  Rho- 
desia, together  with  two  coal  grants  and  a  copper  grant  in  the 
Victoria  district,  and  the  right  to  peg  r,ooo  mining  claims  and 
two  coal  areas  north  of  the  Zambesi  River.  In  so  short  a  time, 
therefore,  revenue  from  actual  mining  work  has  not  been  pos- 
sible, and  may  not  be  possible  for  many  a  year  to  come,  seeing 
the  vast  amount  of  development  work  still  to  be  done.  The  first 
report  and  accounts  have  been  issued  from  the  date  of  formation 
to  the  end  of  June,  the  accounts  consisting  of  a  balance-sheet 
only.  The  administration  outgo  in  London  and  South  Africa 
totalled  ;f4,639,  whilst  ;f3,638  came  into  the  company's  coffers 
from  transfer  and  other  fees,  leaving  a  balance  of  expenditure  of 
;£i,ooo.  At  present  the  major  portion  of  the  company's  funds 
is  lent  out  to  the  market,  to  the  extent  of  /65,ooo,  so  that  it 
may  be  said  the  company  is  comfortably  off  for  liquid  resources, 
not  having  had  time  as  yet  to  spend  them. 

Ki.-'TA  Tin  Mines. — In  the  twelve  months  to  the  end  of  June 
a  total  production  of  2,812.49  piculs,  or  167%  tons  of  clean  ore 
dressed  ready  for  market,  is  the  record  of  the  year's  work.  The 
net  sum  rea  ised  from  the  sale  of  ore  was  ^^12,183,  whilst  rents 
from  monitors  brought  in  ;^5,026.  After  allowing  for  outgo,  in- 
cluding 25  per  cent,  written  off  preliminaiy  expenses,  about  four 
per  cent,  off  property  account,  10  per  cent,  off  buildings,  and  50 
per  cent.  vS  tools  and  plants,  the  net  profit  is  ;^6,o76.  Two  divi- 
dends of  IS.  per  share  each,  have  been  paid,  absorbing  ;^6,ooo, 
leaving  only  ;^76  to  be  carried  forward.  This  is  running  it 
somewhat  fine,  as  the  company's  financial  position  is  not  too 
strong,  the  a\ailable  assets  just  about  balancing  the  current  liabili- 
ties. The  latter  include  a  loan  of  ;^2,5oo  from  the  bank,  which, 
it  is  stated,  has  since  been  paid  off.  It  is  important  to  note  that 
the  general  manager  estimates  the  life  of  the  propery  at  the 
present  rate  of  working  at  about  20  to  25  years. 

Grand  Champion  (Manicaland). — This  is  a  compmy  that  can 
boast  of  possessing  some  430  claims  in  Rhodesia,  and  already  the 
reefs  in  them,  or  supposed  to  be  in  them,  have  been  christened 
by  some  twenty-six  striking  names,  so  progress  of  a  sort  has  been 
made.  It  has  not  come  to  gold  winning  yet,  but  it  may  do  in 
the  by  and  bye,  if  shareholders  are  patient  enough  to  wait.  The 
report — a  brief  one — covers  the  year  to  the  end  of  June,  from  which 
we  learn  that  operations  were  commenced  on  the  Grand  Reef  and 
Champion  claims — molest  appe  lations  these — in  April  last.  The 
work  on  the  former,  however,  has  been  confined  merely  to  clearing 
out,  unwatering,  and  re-timbering  the  o'.d  shafts,  whilst  on  the 
latter  three  shafts  have  been  sunk  on  old  workings,  whxh  have  not 
yet  been  bottomed.  Some  shares  were  sold,  bringing  in  a  profit  of 
£3,428,  and  an  income  of  ;f994  was  derived  from  interest  on  loans 
and  deposits,  the  net  profit  on  the  year  being  ;^75o.  As  ^^13,381 
was  brought  in  a  credit  of  ;^i4,i3i  has  accumulated.  The  com- 
pany is  in  a  comfortable  financial  position. 

Revue  (Manicaland)  Gold  Mining  Company. — Only  develop- 
ment and  prospecting  work  was  done  by  this  company  in  tlie 
twelve  months  to  the  end  of  last  June,  the  gross  revenue  being 
something  like  a  record,  viz.,  13s.  6d.  from  transfer  fees.  So 
another  heavy  loss  has  to  be  faced,  this  time  of  ;^3-839,  and  adding 
this  to  the  old  one  of  ^^2,438,  there  is  now  an  accumulated  debit 
in  the  balance-sheet  of  ;^6,277.  Moreover,  the  company  is  in  a 
deplorable  posiiion  financially,  for  against  current  liabilities  of 
close  on  ^^30,000,  the  only  fingerable  assets  are  cash,  ;£9S9,  and 
sundry  debtors,  ^^277.       The  issued  capital  is  ;£i85,4co,  out  of  an 


authorised  capital  of  ^^250,000,  so  the  directors  may  attempt  to 
sell  some  of  the  reserve  shares,  or  may  advise  reconstruction.  At 
the  Revue  Reef  work  has  been  confined  to  the  650  ft.  adit,  but 
the  directors  "'  regret  to  state  that  the  results  compare  somewhat 
unfavourably  with   those  reached  at  the  upper  levels." 

Salisbury  and  District  Merch.^nts  and  Development 
Company. — We  learn  from  the  report  of  the  dire-tors  for  the  year 
to  February  28  that  "  the  conditions  of  trade  in  Salisbury  and 
Rhodesia  generally  have  not  improved  since  the  cessaiion  of  hos- 
tihties,  as  might  reasonably  have  been  expected.  The  war  in  the 
South  was  in  progress  during  three  months  of  the  peiiod,"  but  the 
directors  are  pleased  to  inform  the  shareholders — they're  easily 
pleased,  it  seems — "  that,  notwithstanding  the  adverse  conditions 
prevailing  during  the  year,  only  a  small  debit  balance  is  shown 
by  the  accounts.  The  gross  profit  on  trading  was  ^2,005,  and 
the  profit  on  the  sale  of  stands,  ;^4,4i8,  and  after  deducting  outgo 
and  provision  for  depreciation,  the  net  credit  is  £2,sg3.  As  a 
loss  of  ^'3,073  was  brought  in,  the  debit  is  reduced  to  £480.  Liquid 
assets  only  slightly  exceed  the  current  indebtedness,  so  the  com- 
pany is  not  in  too  comfortable  a  position. 

Kalgueli  Gold  Mines. — In  our  mining  notes  last  week  we 
drew  attention  to  the  strength  recently  exhibited  by  the  shares  of 
this  company  on  the  market,  and  this  past  week  the  report  and 
accounts  to  the  end  of  July  have  been  issued.  It  was  the  general 
anticipation  that  these  would  be  of  a  satisfactory  character,  and 
so  they  prove  to  be,  for  an  excellent  record  is  presented.  The 
total  amount  of  ore  treated  was  45,127  tons,  for  an  extraction 
of  44,261  oz.,  compared  with  22,060  tons  and  24,842  oz.  in  the 
previous  year.  This  gold  realised  the  substan  ial  sum  of  ;^i70,38i, 
additional  revenue  being  ^^496  from  interest  and  discount,  and 
j£io8  from  registration  fees.  After  deducting  expenditure  and 
large  sums  written  off  for  mine  development  and  depreciation  there 
remains  a  net  profit  of  £6y,4S^,  out  of  which  ;^6o.ooo  has  been 
distributed  in  dividends,  working  out  at  50  per  cent.  In  respect 
of  the  current  financial  year,  two  interim  dividends  have  been 
declared  at  the  old  rate,  the  monthly  output  showing  gradual 
increases.  It  is  reported  that  the  developments  at  the  1,000  ft. 
and  1,050  levels  continue  most  satisfactory,  whilst  the  general 
manager  estimates  that  at  the  end  of  September  last  there  was 
approximately  sufficient  ore  opened  up  to  supply  the  treatment 
plant  for  five  vears.  The  directors  have  under  consideration  the 
question  of  increasing  the  crushing  power.  There  is  no  fault  to 
find  with  the  company's  financial  position,  for  liabilities  total  some 
/io,i8o,  against  loans  amounting  to  ;/;i6,5oo,  gold  m  transit 
^19,946,  debtors  ^^1,609,  and  cash  £2,158-  The  shrireholders 
will  be  pleased  to  see  that  the  directors  ha\e  succeeded  in  cutting 
down    working   costs. 

Merton's  Reward  Gold  Mining  Company.— This  West  Aus- 
tralian company  issues  its  first  report  and  accounts  for  the  period 
ending  June  30.  During  the  year  2,678  tons  of  ore  were  treated, 
vielding  3,314  oz.  of  gold  bullion,  the  proceeds  totalling  ;f  13,253, 
an  additional  sum  of  £431  being  received  from  interest  on  de- 
posits. The  profit  and  loss  account  is  debited  with  £23,637, 
written  off  mine  development,  with  ten  per  cent,  allowed  for  de- 
preciation on  plant,  and,  in  addition,  the  whole  of  the  formation 
expenses,  amounting  to  ;^i,7S',  ^^^  likewise  been  wiped  out. 
Consequently  a  debit  of  ^24,329  is  carried  to  the  balance-sheet. 
Liabilities  are  moderate,  and  the  company  possesses  plenty  of 
cash  The  report  of  the  general  manager  states  that  a  vein  of 
quartz,  12  in.  wide,  and  worth  13  dwts.,  was  intersected  by  the 
300  ft.  west  cross-cut,  and  the  prospects  here  are  described  as 
''  decidedly  encouraging."  It^  is  added  that  "  a  large  amount  of 
rich  ore  has  been  opened  up." 

Mysore  Reef  and  General  Exploration  Company.— As  this 
company  was  formed  as  recently  as  July,  19°^,  the  present  report 
and  accounts  to  September  30  cover  a  period  of  a  little  over  four- 
teen months.  The  directors  have  acquired  prospecting  rights 
over  a  portion  of  the  Egyptian  Mines  Exploration  Company  s  area 
in  E"ypt  and  already  a  shaft  has  been  sunk  to  a  depth  of  410  ft., 
and  some  development  work  done,  the  reefs  showing  in  places 
high  assay  values.  Accordingly  the  directors  have  come  to  the 
opinion  that  a  company  should  be  formed,  with  a  substantial  work- 
ing capital,  to  acquire  and  work  the  Urn  Rus  mine.  The  Indian 
property  has  been  taken  over,  and  a  sum  of  ;£6o5  receiv-ed  for 
water  rent,  etc.,  and  out  of  this  ;£i72  has  been  paid  m  charges. 
No  profit  and  loss  account  is  yet  issued.  The  company  has 
^23,673  in  cash. 

OuRO  Preto  Gold  Mines  of  Brazil.— There  was  an  increase 
in  the  quantity  of  mineral  dealt  with  during  the  past  year,  7S.»o9 
tons  being  crushed,  compared  with  67,792  tons,  the  sales  of  go.d 
bringing  in  £05,^83,  rents  /216.  interest  £178  J^nA  transfer  fees 
/4  leaving  the  small  profit  of  ;£3.i4i  on  working  account.  A 
balance  of  /6,473  was  brought  in,  and  after  alloNVing  for  depre- 
ciation, debenture  interest,  preference  dividends,  income-tax,  re- 
serve allocation,  and  a  di- idend  of  6d.  on  the  ordinary  shares,  a 
credit  of  ;fi,2i8  is  carried  forward. 

St.  John  del  Rey  Mining  Company.— In  the  first  six  months 
of  this  company's  financial  year,  from  March  to  August  77,666  tons 
were  raised,  and  72,088  tons  crushed,  the  yield  from  whicli  realised 
/;i42,i95,  the  total  recovery  being  39s.  3Hd.  per  ton.  Deducting 
duties  charges,  working  costs,  London  expenses,  etc.,  the  profit 
remaimng  is  .£32,924.  Out  of  this  £^3'°°°  ^^^  ^een  trans.erred 
to  suspense  capital  account  towards  the  cost  of  new  \vorks.  De- 
benture interest  took  £4,2',3>  =■  sixpenny  dividend  ^14.282,  and 
income  tax  ;£i,300,  a  credit  of  £ys(>  being  carried  forward,  after 
including  the  amount  brought  in        No  accounts  are  issued. 

North  White  Feather  Gold  Mines.— The  directors  have 
been  in  no  mad  hurry  to  issue  the  report  and  accounts  to  the  eiid 
of  liist  March.       During  the  twelve  months  they  managed  to   win 


686 


^be  3nv>c6tot8'  IReview, 


December  5,  1903. 


enough  gold  to  realise  ;^I4,462,  the  gross  revenue  being  returned 
at  ;^'i4,836,  and  the  net  profit  at  the  modest  figure  of  ^^286. 
Instead  of  dividing  the  latter  amongst  the  shareholders  and  thus 
making  their  fortunes  at  a  stroke,  the  directors  have  employed 
it  in  the  reduction  of  mine  development.  The  company  was  in 
penurious  circumstances  at  the  close  of  the  financial  year,  for  its 
floating  debts  amounted  to  ^3,921,  its  available  resources  con- 
sisting of  ;if20  in  cash,  ,^40  owing  to  it,  and  some  bullion  valued 
at  ;^i,i53.  The  quantity  treated  was  4,609  tons,  yielding  3,115 
oz.  over  the  plates,  with  5,602  tons  treated  by  cyanide  for  a  re- 
covery of  906  oz.  It  is  doing  much  better  now,  however,  so  it 
may  be  able  to  keep   its  head  above  water. 

New  Zealand  Crown  Mines  Company. — This  company  has 
in  recent  years  been  enjoying  a  fair  amount  of  prosperity,  and  has 
had  another  excellent  year  to  August  31,  when  it  recovered  enough 
bullion  to  realise  the  sum  of  ;^8o,463,  interest  and  dividends  on 
investments  bringing  in  ^i'g-y,  and  leaving  a  net  profit  of  ^^^21,540, 
depreciation  being  allowed  for  to  the  extent  of  10  per  cent.  The 
sum  brought  in  was  ^^10,203,  making  an  available  balance  of 
£3^y743,  "V'  °^  which  a  dividend  of  is.  6d.  per  share,  the  same  as 
in  the  previous  year,  is  recommended.  This  will  absorb  ;£i 5,000, 
and  after  deducting  the  directors'  percentage  of  profits — ;^7So — 
there  remains  a  balance  of  ,^15,992  to  be  carried  forward.  An 
excellent  balance-sheet  is  issued,  and  prospects  still  lo;.rk  hopeful. 
Abbontiakoox  Block  I.— Mr.  W.  R.  Feldtmann  has  written 
a  lengthy  report  on  the  property  of  this  Jungle  company.  So  far 
only  one  gold  bearing  deposit  is  known  to  e.xist  on  the  propertv, 
and  it  is  described  as  a  banket  reef  of  the  same  type  as  the  main 
reef  series  of  the  Rand,  though  there  is  nothing  whatever  in  such 
a  fact  to  e.xcite  enthusiasm.  The  average  of  a  number  of  samples 
taken  is  20  dwts.  to  the  ton,  or  16  dwts.  of  fine  gold.  "  Taking 
the  reef,"  says  the  report,  "  over  the  maximum  length  at  present 
exposed  of  about  1,000  ft.,  it  may  be  expected,  if  it  maintains  its 
size  and  value,  to  yield  for  every  100  ft.  of  depth,  about  25,000 
tons  of  ore.  The  value  of  this,  calculated  on  the  values  of  No.  i 
level  south,  and  No.  2  level  north  drives  (on  which  the  lengih  is 
calculated)  works  out  at  17.8  dwts.,  or  somewhat  below  the  grade 
of  the  existing  ore  reserves  as  a  whole.  For  a  j-ear's  sinkage  this 
•would  correspond  to  over  60,000  tons  of  mill  dirt,  and  would  call 
for  crushing  plant  equivalent  to  a  40  or  50-stamp  mill,  even  in 
the  improbable  event  of  the  length  of  pay  ore  not  being  of  greater 
extent  than  is  exposed  by  existing  workings."  Mr.  Feldtmann 
anticipates  1,0  difficulties  in  the  me-.allurgical  treatment  of  the  ore, 
and  he  gives  advice  as  to  the  best  plant  to  employ.  Having  re- 
gard to  the  exceptionally  consistent  run  of  widths  and  values  so 
far  exposed,  the  absence  'of  faults  and  to  the  favourable  conditions 
generally,  he  classes  the  mine,  "  as  a  very  safe  and  profitable  ven- 
ture."      Perhaps  we  shall  have  a  Jungle  boom  now?       Perhaps. 

Egypt  and  Sudan  Mining  Syndicate. — A  circular  issued  by 
the  directors  states  that  the  financial  year  of  the  Syndicate  ended 
September  30,  and  it  is  hoped  to  issue  the  report  and  accounts 
early  in  January.  Meanwhile  they  desire  to  announce  that  the 
operations  on  the  two  concessions  over  which  prospecting  licences 
are  held  are  being  actively  proceeded  with,  and  that  the  prospects 
of  the  Sudan  concession  continue  of  a  most  promising  nature.  The 
annual  report  is  to  be  accompanied  by  a  voluminous  report  by  Mr. 
Arthur  Llewellyn,  one  of  the  company's  engineers,  on  his  inspec- 
tion of  the  Sudan  concessions.  Negotiations  are  proceeding  with 
the  Sudan  Government  for  a  mining  lease  over  an  arta  to  include 
the  Om  Nabardi  mine,  and  for  a  renewal  of  the  prospecting 
licence  over  the  remainder  of  the  property  (some  22,000  square 
miles  in  extent)  from  September  i,  1904.  The  directors  contem- 
plate, as  soon  as  these  negotiations  have  been  concluded,  the  for- 
mation of  a  strong  company  to  acquire  from  the  Syndicate  the 
whole  of  its  rights  attaching  to  the  Sudan  concession,  and  it  is 
proposed  to  launch  the  company  early  in  the  new  year.  The 
managers  of  the  S)-ndicate  are  Messrs.   John  Taylor  and  Sons. 

Australasian  Gold  Mining  Company. — This  is  another  com- 
pany still  in  the  toddling  stage,  unable  to  present  a  profit  and  loss 
account,  the  total  exjienditure  during  the  year  ending  June  30 
l^^'ig  ;if5'7i°'  'i"J  the  receipts  from  sales  of  gold  and  transfer  fees 
j^2,g86,  showing  a  balance  of  outgo  over  income  of  £^,-]2a,,  which 
is  capitalised.  Operations  have  been  directed  chiefly  to  the  de- 
velopment of  the  eastern  reef  at  the  950  ft.  level.  The  results 
have  not  been  uniformly  satisfactory,  for  although  at  times  the 
reef  has  presented  an  encouraging  appearance,  yet  if  crushed  as  a 
whole,  it  would  have  averaged  only  a  few  pennyweights  of  gold 
to  the  ton.  The  cross-cut  at  the  950  ft.  level  was  extended  to  the 
eastern  boundary,w  ith  the  object  of  intersecting  another  reef,  but 
without  success,  so  prospects  look  somewhat  uncertain.  Current 
liabilities  are  nothing  to  speak  of,  whilst  cash  at  the  end  of  June 
amounted  only  to  ;f  1,476. 

Lomagunda  Development  Company. — In  the  twelve  months 
to  the  end  of  June  the  directors  of  this  Rhodesian  Company  made 
a  profit  of  ;£i5,675  on  the  realisation  of  shares  and  debentures. 
They  have  likewise  credited  the  profit  and  loss  account  with  ;^4,484, 
representing  the  premium  on  2,518  shares  issued  during  the  year. 
Interest  on  loans,  stocks,  and  debentures  yielded  a  total  of  ;f 3,387, 
and  transfer  fees  produced  ;^I77.  After  allowing  for  outgo  and 
depreciation  the  profit  is  ;^i9,26o,  increased  to  /S5,338  by  the 
addition  of  the  sum  brought  in.  An  interim  dividend  of  20  per 
cent,  absorbed  £i^^,a-]o,  and  the  percentage  of  the  directors'  pro- 
p's, ;^3,422,  leaving  ^7,846  to  be  carried  forward.  Loans  in  the 
balance-sheet  total  £i,T„i,z\,  cash  amounts  to  ;^6,o59,  sundry  debtors 
owe  ;^3.3i5,  whilst  shares  and  debentures  are  valued  at  cost  at 
;fi75,947,  floating  liabilities  being  ;^7,57i.  The  report  says  the 
market  value  of  the  above  shares  and  debentures  at  the  end  of  the 
financial  year  was  ;^66i,4o7,  and  they  consist  for  the  most  part 
of  holdings  in  the  Ayrshire  Gold  Mine  and  Lomaguiida  Railway 
Company,   and  the  Consolidated  African  Copper  Trust. 
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Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
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/Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  prompt 
notice  in  these  columns. 


Peninsular  and  Oriental  Steam  Navigation  Company. 
The   final    dividend   and  bonus    declared  by  this    great   shipping 
company  for  the  year  ended  September  30  la'st  came  as  a  surprise 
to  shareholders     and    market  operators    alike.        After    the    rather 
gloomy   tone   of  the  interim   statement   issued  in   June  it   was    not 
expected   that   the   company  would   maintain  the  13   per   cent,  paid 
for  the  pre.ious  twehe  months,  and  the  deferred  stock  was  allowed 
to    fall  to   the    neighbourhood  of    200.        Happily    for    proprietors, 
however,  the  directors  are  again  in  a  position  to  add  a  3  per  cent, 
bonus  to  the  regular  10  per  cent,   dividend,  and  the  announcement 
was  followed  by  a  25  point  rise  in  the  company's  stock.       The  con- 
dition  of   the  freight  market   has  been    notoriously   and   universally 
unfavourable    during  the    past   year,   and  it    is    a' little    remarkable 
perhaps    that    the  receipts    under  this  head    have    shrunk    by  only 
;£66,ooo  to  ;^i,77i,244.     As  a   matter  of  fact  the   deficiency  would 
h,ave  been  considerably  larger  but  for  certain  e.xceptional   earnings 
especially    in  the    directon  of  transport    work.        Indian  trade    was 
good  in   bulk,  but  rates  proved  extremely  low,   and   the  heavy  fall 
in    the    silver  exchange  greatly    interfered  with    the   trade    between 
India,    China,   and  Japan.       On  the  other  hand,   the   China-Japan 
line  running  from  London  did  quite  as  well  as  last  year.     Austra- 
lian  business  marked   a  further  decline   owing,    it   is    said,    to    the 
effect    of    the     prolonged    drought.         Passenger    returns     dropped 
^^51,600  to  ;^i67,3o8,   and   this   the   directors  ascribe  to   the  reduc- 
tion of  faies,  the  removal  of  the  10  per  cent,  surtax  imposed  at  the 
time  when  coal  rose  to  an  exceptional  figure,  and  to  the  advantage 
accorded  to   the  public   by  the   extension   of  lime  for   return  tickets 
to  a    period    of    two    years.        There    has   been,    however,   a  slight 
falling   off   in  the   receipts  from    the  hgh  point  reached   two  years 
■ago,    which   is   almost   entirely   due   to  diminished  traffic   with  the 
Australian  colonies,  and  the  hope  is  indulged  that  the  recovery  of  a 
certain  measure   of  prosperity  in   these   colonies   since  the   drought 
ceased  will    tend    to  a    favourable  reaction,    so  far  as   shipping  in- 
terests   in    general    are    concerned.        The    African   transport  work 
in  which  several  of   the  company's   ships  were   almost   continuously 
engaged  for  upwards   of  two  years    happily  came    to   a  close   some 
months  ago  so  far  as  this  company  was  concerned  by  the  discharge 
of  the  four  vessels  which  were  still  employed  in  this  way  when  the 
interim  report  was   issued.       More   recently  the   directors   tendered 
for  and  secured  at  sufficiently  low  rates,   the  regular   Indian   trans- 
port work,   which  begins  in  October   and  ends  in   March,  and  forir 
boats   are  now  under  charter   to   the   Government   for   this   employ- 
ment.      Including""a   slightly  larger  sum  brought   forward.    Govern- 
ment contract  services  ;£337,C49,  and  interest  and  discount  Z69,ii3, 
the   revenue    from    all    sources  was    ;f 3, 103,456,   or    only  ;2^io9,592 
less  than  in  1901-2,    a   deficiency   that   is   almost   set  straight   by  a 
saving   of  _^9i,96i    in    the   coal  bill,  due   in  great   measure   to    low 
freights.       Altogether  navigation   cost  ^1,204,885,  a  drop  of  about 
^^96,000    compared  with   the  previous  year,   other   big   items  being 
provisions  ^^298,680,   Suez  Canal  dues  ^278,778,   general   adminis- 
tration  at   home  and   abroad   ^^197,116,    and  ships'  repairs,    stores, 
and  general    maintenance    £22^, $73.       Allowance   for   depreciation 
of  fleet  is  ^f 320,346,   and  the  directors   place  ;^25o,ooo   to  reserve, 
making    it  ;£i, 250,000.        In    connection  with    this  allocation  it    is 
observed  that   the  company  has  been   the   sole  insurer     of  its  fleet 
for  half  a  century,  with   profitable  results.        But    tlie    cost    of    the 
large  vessels  of    the    Moldavia    type    is  beyond    the    amount,   not 
merely  of  the  average,  but  of  the  highest  risk  borne  hitherto  by  the 
company,    and    the  question  naturally   suggested    itself   whether    it 
would   be  desirable   to   make  a  special  provision   towards    this  risk 
or  to  insure   a   portion  of  the  same  outside  the   company.       After 
mature  consideration  it  was   decided   to  continue   the   insurance   on 
the   lines    hitherto    adopted,    and    strengthen    the    reserve    accord- 
incdy.        Debenture    interest    having    been   met    with    ^^49,262,   the 
sum   remaining  is    ;^2i9,997,    from    which   interim   dividends    took 
;f69,6oo.        As  already  announced   it   is  now   projjosed   to   pay   the 
balance  of  the  preferred  dividend,   and  a  final  dividend  of  6%   per 
cent,   on  the  deferred  stock,  together  with  a  bonus  of  3  per  cent., 
making,    on    the    latter,    13   per    cent,    for   the    year,    and    leaving 
_£i  1,197    'o   b^   carried    forward.        Various    additions    have    been 
made   to    the  fleet  during    the  year,   and    three    vessels    were    sold, 
leaving  the  tonnage,   including  one  ship  building,   at   35i!433   i°^^- 
After    deducting    depreciation   these   are    valued  at  /'3,3i9.5S'>    °'^ 
about   £g   8s.    iid.    per  ton,  against    ;^8    i6s.   id.    last    year,   and 
£g  9s.  8d.  in  1900-01,  but  in  considering  the  jjast  year  we  must  not 
forget   that    in    addition    to    the   depreciation    allowance,    ;^25o,ooo 
was  phaced  to  reserve.     As  already  mentioned  that  fund  now  stands 
at  ;^i, 250,000,    and   there  is   a   depreciation    account    of  ^250,000, 
or   2^1,500,000  in  all,    and    the  ])Osition    is    one  of  great    strength. 
The    company's    floating    debts  amount    to   ;^427,i62,   against    bills 
receivable,  cash,    and   investments,  an   item   we  should  like   to   see 
segregated,   ;/^2,i52,i85.       The   company   has  got   its   new   charter, 
our   heaven  blessed    Government  naturally   stipulating  that   it   shall 
ever  remain   a   British  concern   "  in   name  and  in   reality." 

The  Rock  Island  Company. 

This  "holding"  company,  as  the  American  phrase  is,  must  not 
be  confounded  with  the  Chicago,  Rock  Island,  and  Pacific  Railway 
Companv,  for  it  is  merely  a  new  finance  corporation,  modelled 
upon  others  similar,  and  whose  object  is  to  gather  into  one  con- 
trol  a  more  or  less  extensive   mileage  of  railway   now   worked   by 
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separate  corporations.  This  Rock  Island  company,  for  example, 
has  bought  enough  of  the  Chicago,  Rock  Island,  and  Pacific  Rail- 
way Company's  stock  to  give  it  the  mastery  over  that  big  line,  and 
has  added  thereto  the  Choctaw,  Oklahoma,  and  Gulf  Railroad,  the 
Chicago,  Rock  Island,  and  Texas  Railway,  the  Chicago,  Rock 
Island,  and  Mexico  Railway,  the  Chicago,  Rock  Island,  and  El 
Paso  Railway,  and  the  Choctaw,  Oklahoma,  and  Texas  Railroad 
companies.  In  the  aggregate  these  various  corporations  work 
7,123  miles  of  line,  the  Rock  Island  and  I'acific  Company  alone 
possessing  5,579  miles  of  single  line,  besides  2835-2  miles  of  double 
line,  and  1,046  miles  of  sidings.  This  railway  alone  possesses 
any  double  track,  and  one  may  say  that  about  7,000  miles  are 
mere  single  tracks,  upon  the  greater  part  of  which  an  enormous 
amount  of  additional  cajjital  must  be  spent  in  the  course  of  the 
next  twenty  years,  if  they  are  to  keep  pace  with  the  growth  of 
population  and  business.  At  the  date  of  the  first  annual  report 
of  this  Rock  Island  controlling  company,  June  30  last,  nearly  600 
miles  additional  were  in  course  of  construction  and  these  also  are 
single  tracks.  Coming  to  the  revenue,  it  appears  th^t  this  Rock 
Island  Company  altogether  obtained  $2,166,000  from  dividends  on 
its  stock  in  the  Rock  Island  Company,  and  $8,290  from  other 
sources  connected  therewith.  After  paying  three  quarte.ly  divi- 
dends upon  its  preferred  stock  it  had  $503,000  left.  The  other 
accounts  of  the  Rock  Island  and  Pacific  Company's  dependent 
lines  and  all  the  auxiliary  companies  named  above  are  lumped 
together,  and  we  only  get  summary  figures,  which  show  a  net 
revenue  of  $7,495,592,  after  meeting  taxes,  rentals,  and  interest 
upon  the  bonded  debt.  Out  of  dividends  paid  by  the  Rock  Island 
and  Pacific  road  the  share  in  which  collected  by  the  Rock  Island 
Company  is  mentioned  above,  $1,134,190  went  to  the  public  in 
dividends  on  the  Pacific  road's  stock,  and  at  the  end  of  the  year 
there  was  a  surplus  of  $4,947,527,  out  of  which  $2,104,544  was 
spent  on  additions  and  improvements.  A  number  of  statistics 
and  details  of  the  character  of  the  traffic  are  given,  together  with 
the  balance-sheet  of  the  Rock  Island  system,  but  they  possess  at 
present  comparatively  little   interest  for   people  here. 

Bengal  Nagpur   Railway   Company. 

This  company's  report  for  the  six  months  ended  June  30  states 
that  within  this  period  debentures  amounting  to  ;£i, 234,400  bearin<T 
interest  at  4  per  cent,  became  due,  and  were  renewed  at  the  rate 
of  3J4  ]>er  cent,  at  a  discount  of  ^  per  cent.  This  discount 
amounting  to  £(>,iy2  was  met  from  premiums  received  on  previous 
issues  of  debentures.  The  directors,  moreover,  were  obliged 
to  borrow  ^^335, 224  from  the  Secretary  of  State,  making  the 
total  ca])ital  raised  ;^'i6,894,564.  Mean  mileage  worked  was 
134.68  miles  in  excess  of  the  corresponding  period,  owing  to  the 
opening  of  extensions,  and  the  gross  earnings  improved 
Rs. 4, 82, 770  to  Rs. 83, 26,840.  On  the  other  hand,  however,  the 
e.xpenditure  rose  Rs.6,48,774  to  Rs. 42,43, 261,  Laving  the  net  earn- 
jngs  smaller  by  Rs. 1,66,004  ^t  Rs.40,83,579,  the  ratio  of  outgo  to 
income  being  over  5  per  cent,  higher  at  50.96  per  cent.  Passen- 
ger  traffic  fell  off  100,007  '"  numbers,  and  Rs.65,192  in  revenue, 
the  decrease  extending  to  all  classes  except  the  first,  but  goods 
trafSc  gave  Rs.  5,34,477  more,  as  the  result  of  handung  an  addi- 
tional 96,925  tons.  Increases  occurred  in  coal,  cotton,  myrabo- 
lams  (a  dye),  grain  and  pulse,  and  some  other  food  grains,  metals, 
kerosene  oil,  til,  provisions,  railway  materials,  salt,  sugar,  and 
mola,  against  declines  in  rice,  wheat,  linseed  and  rape,  and  mustard 
seeds.  The  advance  in  the  working  expenses  is  partly  incident  to 
the  increase  in  mileage,  but  is  more  particularly  due  to  heavy 
charges  for  maintenance  and  renewals  of  permanent  way,  repairs 
of  stations,  bridges,  and  buildings  on  the  old  line,  and  repairs  to 
rolling  stock.  After  an  adjustment  of  outstandings,  the  net  earn- 
ings  were  Rs. 40,19,781  against  Rs. 42,49,583,  and  as  guaranteed 
interest  was  Rs. 2, 58, 179  higher  at  Rs. 43,43, 593,  there  was  an 
excess  of  interest  over  earnings  of  Rs. 3, 23, 812,  against  a  balance 
of  net  earnings  of  Rs.1,64,169,  at  the  end  of  June,  1902.  Under 
the  contract  with  the  Secretary  of  State  surplus  profits  depend  on 
the  net  earnings  for  a  whole  year  exceeding  the  guaranteed  interest 
for  the   same  period. 

H.  H.  The  Nizaji's  Guaranteed  State  Railways. 
Again  this  railway  reports  an  increase  in  gross  earnings,  the 
total  revenue  for  the  six  months  ended  June  30  being  Rs. 26,57, 801, 
or  Rs. 2, 28, 672  more  than  in  the  correspontling  period  of  1902. 
Working  expenses,  however,  were  up  Rs. 1,29,805  to  Rs. 10,97,225, 
so  that  the  ratio  of  outgo  to  income  was  41.28  per  cent,  against 
39.82  per  cent.,  and  the  net  revenue  shows  an  expansion  of 
Rs. 98,867  at  Rs. 1 5,60,576.  These  figures  refer  to  the  broad 
gauge  svstem,  and  we  find  that  the  coaching  traffic  increased 
Rs. 1 5,488  chiefly  owing  to  passengers  returning  from  the  Delhi 
Durbar.  Goods  rose  Rs. 1,79,137,  due  largely  to  the  import  of 
food  grains  on  account  of  the  partial  failure  of  the  rice  crop  and 
the  export  of  oil  seeds.  A  serious  accident  occurred  at  the 
Singareni  colliery  resulting  in  decrease  in  the  coal  traffic  of 
iRs. 37,065.  The  effect  will  be  felt  even  more  severely  in  the  cur- 
rent half  year,  revenue  from  this  source  being  alreadv  Rs.  1,50,397 
lower.  At  is.  4  i.i6d.  per  rupee  the  net  earnings  realised 
*'04>445,  'I"''  after  deducting  ;^5,952  payable  to  the  Government 
of  India  on  account  of  the  Bezwada  extension,  the  balance  remain- 
"}g  'S  ;^98,492.  Sum  required  to  meet  the  guarantee  of  the 
Nizam's  Government  on  the  stock  and  debentures  is  ^85,000,  and 
the  surplus  of  £l■^,/^<)2  is  divisible  in  equal  proportions  between 
the  Government  and  the  company.  Revenue  of  the  metre  gauge 
.svstem,  the  Hyderabad  Godavery  line,  was  Rs.61,077  less  than  m 
the  corresponding  half  of  1902  at  Rs.13,28,747,  and  as  expenses 
were  reduced  only  Rs.15.349  to  Rs.6,24,842,  t'le  net  earnings  are 
'lown  Rs.45,728  to  Rs.7,03,905,  and  the  percentage  of  working 
expenses  to  total  revenue  was  nearly  1   per  cent,  higher  at  47.02 


per  cent.  A  heavy  decline  of  Rs. 74,262  occurred  in  the  coach- 
ing traffic,  entirely  attributable  to  the  prevalence  oi  plague,  but 
goods  were  up  Rs.65,891  mainly  from  increased  carriage  of  cotton 
and  linseed.  Net  earnings  of  this  system  were  also  converted  at 
IS.  4  i-i6d.  per  rupee,  and  realised  ;^47,iio,  and  as  the  sum  re- 
ijuired  to  meet  debenture  interest  and  sinking  fund  is  ;^40,5oo, 
there  is  a  surjilus  of  ;£6,6io  to  be  divided  in  equal  projjortions 
between  the  tiovernmeiit  and  the  company.  From  the  two  sys- 
tems therefore  the  company  receives  ;^io,05i,  and  proposes  to  add 
it  to  reserve,  making  it  ^47,617. 

Barsi  Light  Railway. 
This  undertaking  hail  an  unfortunate  experience  during  the  year 
to  June  30  last.  Barsi  Town  was  visited  by  a  severe  outbreak 
of  ]>lague,  which  lasted  for  six  months,  from  October.  1902,  to 
March,  1903,  completely  dislocating  all  business,  and  naturally 
seriously  affecting  the  com])any's  traffic.  Goods  handled  fell  off 
21,354  tons,  meaning  a  shrinkage  in  revenue  of  Rs. 54.(91,  while 
passengers  and  sundry  receipts  declined  Rs. 6,082,  bringing  the 
total  decline  to  Rs.60,774  at  Rs. 1,07,905.  All  this  decrease,  how- 
ever, was  not  due  to  the  plague,  the  partial  failure  of  the  cotton 
crop  being  also  responsible.  Against  the  decline  in  revenue  there 
was  a  saving  of  Rs.22,060  in  expenditure,  at  R5.76,666,  so  that  the 
net  revenue  of  Rs.31,239  shows  a  drop  of  Rs.38,713,  the  ratio  of 
outlay  to  income  being  increased  no  less  than  12.52  per  cent,  to 
71.05  per  cent.  After  deducting  Indian  income-tax,  the  net 
revenue  is  Rs.3i,23g,  or  ;^2,o28  at  is.  4d.  per  rupee,  and  to  this 
is  added  ^20  on  account  of  adjustment  of  exchange,  making 
^2,048.  Interest  on  loan  draws  off  ^275,  and  £i,yTi  is  left,  a 
sum  which  does  little  more  than  provide  the  interim  dividend  of 
2  per  cent.  The  directors,  however,  pay  a  final  dividend  of  a 
similar  amount,  making  4  per  cent,  in  all,  or  i  per  cent,  less,  the 
money  being  found  by  reducing  the  amount  carried  forward  from 
;^i,6i4  to  ^£388.  Up  to  date  traffic  receipts  show  a  slight  im- 
provement over  the  corresponding  period  of  last  year,  and  although 
there  has  been  a  slight  recrudescence  of  the  plague,  the  latest 
reports  from  the  agents  were  to  the  effect  that  it  had  not  assumed 
epidemic  proportions,  and  latterly  showed  a  considerable  reduction 
in  the  number  of  deaths. 

North   Western   of   Uruguay  Railw.\y  Company. 

This  company's  gross  revenue  for  the  twelve  months  ended  June 
30  was  ^^48,656,  the  largest  yet  earned,  and  ^^10,604  more  than  for 
the  preceding  year.  The  increase  in  traffic  was  spread  over  all 
branches,  with  the  live  stock  business  distinctly  satisfactory,  the 
number  of  cattle  carried  being  57,900,  against  33,600  in  1901-2. 
It  is  anticipated  that  the  improvement  will  continue.  Expenses 
rose  £y,2iji)  to  ;^40,395,  accounted  for  by  increased  coal  consump- 
tion and  a  larger  amount  spent  on  the  permanent  way,  508  tons 
of  new  steel  rails  and  12,690  hardwood  sleepers  having  been  put 
down  against  365  tons  of  rails  and  7,600  sleepers  last  year.  This 
work  must  continue  somewhat  faster  than  hitherto,  owing  to  the 
increasing  weight  and  amount  of  traffic  now  carried.  To  the 
balance  of  net  revenue  ;^8,26o,  are  added  balance  brought  for- 
ward ^^478,  interest  on  4  per  cent,  bonds  ^10,723,  and  guarantee 
;fi3,997,  making  ^33,459  in  all.  Interest  on  first  and  second 
debenture  stock  absorbs  ^^25,676,  and  income  tax  £'n(>,  and  aftSr 
placing  ;^i,ooo  to  locomotive  renewal  account,  and  allowing  ;^25o 
for  depreciation  of  stores,  the  disposable  sum  is  ^^6,188.  The 
directors  propose  a  dividend  of  1  per  cent,  on  the  first  preference 
stock  from  this,  carrying  forward  ^354,  but  all  funds  are  required 
for  the  purposes  of  the  undertakmg,  so  this  dividend  must  again 
be   paid   in  second   debenture   stock. 

Alabama  Great  Southern  Railway  Co.,  Limited. 
All  classes  of  traffic  showed  an  increase  during  the  year  ended 
June  30,  the  passenger  train  earnings  being  $116,344  higher  at 
$848,197,  and  the  freight  revenue  $262,364  up  at  $'2,749,818,  but 
receipts  from  rents  fell  off  by  over  $7,700,  so  that  the  gross  in- 
come of  $2,749,818  was  $262,364  better.  Working  expenses,  too, 
were  substantially  heavier  at  $2,064,802,  or  75.09  per  cent,  of  the 
receipts,  compared  with  $1,774,210,  or  71.33  per  cent.,  owing 
chiefly  to  heavier  wages  and  the  higher  price  of  fuel  and  materials, 
and  the  net  earnings  consequently  showed  a  decrease  of  $28,228  at 
$685,016.  Converted  into  sterling  this  yielded  ;^i40,95o,  or 
;^5,8oS  less,  and  with  income  from  investinents  and  miscellaneous 
sources  gave  a  total  of  ;^i43,5i5,  of  which  interest  on  bonds  and 
debentures  and  other  deductions  absorbed  ;^65,094.  Adding  in 
;^I30,2I5  brought  forward,  and  ^^53  received  as  premiums  on  sales 
of  Cincinnati,  New  Orleans,  and  Texas  Pacific  Railway  preferred 
stock,  there  was  a  sum  available  of  ;^2o8,69o,  and  a  dividend  on 
the  "A"  preference  shares  of  10  per  cent,  was  again  paid,  leaving 
;^I44,533   '°  be  carried   forward. 

Salvador  Railway. 

This  company  did  fairly  well,  as  things  go,  in  the  year  to  June 
30,  the  gross  income,  including  subsiily  of  ;f24,ooo,  having  ex- 
panded by  about  ;^io,ooo  to  ;^76,04i.  The  report  tells  us  that 
the  increase  is  due  to  a  larger  haul  of  coffee,  and  marked  im- 
provement in  local  tr.affics.  Working  expenses  were  ^£33,694 
against  ;^2g,92i,  the  ratio  to  total  income  being  .Sq  per  cent,  lower 
at  44.31  per  cent.  Net  receipts  were  still  insufficient  to  meet  the 
service  of  both  classes  of  debentures  and  all  other  outgoings,  but 
the  deficit  was  reduced  from  £t„qo^  to  ^'893.  Total  debit  is 
now  ^17.762.  Every  effort  is  being  made  to  develop  traffic  from 
all  possible  sources,  and  in  pursuance  of  this  policy  the  sha'e  and 
debenture  holders  authorised  the  issue  of  the  remaining  ^87,000 
of  prior  lien  debentures,  with  the  object  of  providing  funds,  among 
other    things    for   acquiring   the    warehousing    and   lighterage    busi- 
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ness  at  Acajutla  which  was  carried  on  with  great  profit  by  a  local 
company.  It  was  also  thought  advisable  to  have  a  substantial  in- 
terest in  the  local  pier  company  with  the  view  to  being  able  ulti- 
mately to  issue  through  bills  of  lading  to  shippers  and  to  per- 
form the  three  services — railway,  lighterage,  and  pier — under  an 
inclusive  charge.  So  2,026  fully-paid  shares  out  of  10,000  have 
been  purchased,  and  upon  them  two  quarte  ly  dividends  oi  1%  per 
cent.,  or  3  per  cent,  in  all,  have  been  rece.ved,  which  at  the  price 
of  acquisition  works  out  at  about  8  per  cent,  per  annum.  The 
warehousing  and  Hghterage  business  has  been  extended  and  im- 
proved, and  as  the  coming  coffee  crop  is  estimated  to  be  equal  in 
quantity  to  the  last,  satisfactory  receipts  are  looked  for.  The 
company  has  maintained  excellent  relations  with  the  Govern- 
ment. 

Robinson  Scuth   African    Banking    Company. 

This  undertaking  has  been  reorganised  during  the  year  to  Sep- 
tember 30  owing  to  the  capital  being  in  excess  of  requirements, 
and  it  has  now  a  capital  of  ;f  1,500,000  compared  with  ;£3, 000,000. 
The  deferred  shares  have  been  got  rid  of,  and  the  onlinary  are 
of  £1  denomination  instead  of  £^.  Business  for  the  past  twelve 
months  turned  out  very  well,  and  the  directors  are  able  to  report 
a  net  profit  of  ;^i65,470,  compared  with  ;^i46,26s  in  the  previous 
year,  and  £^(i,-j'j2  in  1900-1,  so  that  the  recovery  from  the  war 
paralysis  has  been  quite  remarkable.  Adding  ;^27'933  brought 
forward,  the  total  available  is  ;£^i93,403,  and  the  directors  first 
add  ;^40,ooo  to  capital  reserve,  being  the  estimated  proportion  of 
profits  made  between  September  30,  1902,  and  December  11  of 
the  same  year,  the  latter  the  date  of  incorporation  of  the  new 
company.  Capital  reserve  now  stands  at  ;^s6,362.  In  April  last 
an  interim  dividend  of  is.  per  share  was  paid,  and  it  is  now  pro- 
posed to  distribute  another  6d.,  making  •;%  per  cent,  in  all,  with 
j£io,ooo  to  general  reserve,  and  ;£^30  903  carried  forward.  A  further 
substantial  advance  to  ;£2,699,8o9  has  taken  place  in  the  deposit, 
current,  and  other  accounts,  but  the  deposits  with  bankers  and 
loans  on  securities  at  short  notice  are  down  more  than  ;f  1,000,000 
to  ;^i, 723,982.  Investments  are  ;^483,48o  lower,  at  ;^764,727,  and 
these  changes  may  be  said  to  reflect  the  reduction  of  cajiital.  Bills 
discounted  and  advances  stand  at  ;fi, 199,640,  against  ;£586,86o, 
bills  of  exchange  amount  to  ^^312,686,  and  cash  in  hand,  with 
bankers,  and  at  branches  has  risen  over  ;^ipo,ooo  to  ;£329,393. 
In  addition  there  is  native  gold  in  transit  valued  at  ;^6o,i69,  and 
the  total  of  the  balance-sheet  is  ;^4,55i,iSi  against  ;^5, 242,768. 

Bank   of   Montreal. 

It  was  hardly  to  be  expected  that  this  bank  would  continue  in- 
definitely to  add  to  its  profits  in  the  fashion  of  the  two  half  years 
of  1902,  and  for  the  six  months  to  October  31  the  net  profits  in 
spite  of  the  larger  capital  employed  were  only  ^9,722  up  at 
;^i88,457,  compared  with  increases  of  ;^43,63o  and  ^^32,469  in  the 
two  previous  periods.  Including  the  very  much  larger  balance  of 
;f  148,933  brought  in  and  ^^85,484  from  premiums  received  on  new 
stock,  the  amount  available  was  ^^422, 874,  of  which  ^^205, 479  was 
transferred  to  "  rest "  account,  and  ;^I40,548  was  absorbed  by  the 
pa)'ment  of  the  customary  dividend  of  5  per  cent.,  leaving  ;^76,847 
to  be  carried  forward.  This  addition  brings  the  "  rest  "  or  re- 
serve account  up  to  ;^2,o54,795,  against  a  capital  of  ;^2,87i,28o, 
compared  with  the  corresponding  period  of  last  year.  Notes  in 
circulation  show  a  small  increase  of  ;^7,340,  at  ;f2,327,097,  and 
deposits  not  bearing  interest  have  risen  by  ^^405, 824  to  ^^4, 845, 065, 
but  those  bearing  interest  have  faJlen  by  ;Ji, 928,520  to  ;f  11.886,482. 
On  the  other  hand  gold  and  silver  coin  is  less  by  ^^67,117  at 
;f675,229,  GoTernment  demand  notes  are  slightly  lower  at 
;^862,585,  and  amounts  due  by  agencies  or  other  banks  and  call 
and  short  loans  in  Great  Britain  and  the  United  States  are 
^^2,629, 828  down  at  ;^4,959,956,  investments,  notes,  and  cheques 
of  other  banks  have  been  reduced  by  ^^307, 880  to  ^1,812,620,  and 
current  loans   and  discounts  are  ^fi, 762, 925  up   at  ^15,329,821. 

Imperial  Bank  of  Persia. 
During  the  year  ended  September  20  this  bank  earned  a  gross 
profit  of  ;^97,i25  at  a  total  cost  of  ^^43.301,  leaving  a  net  revenue 
of  ;^53.824.  To  this  is  added  £zAS^  brought  in,  making  ^57,275, 
of  which  £n,cioo  is  due  to  the  Persian  Government,  and  income- 
tax  absorbs  ;^2,283.  An  interim  dividend  of  3s.  per  share  has 
been  already  paid,  and  the  directors  now  propose  a  final  distribu- 
tion of  43.  per  share,  making  7s.  in  all,  with  an  immense  advance 
to  ;f  15,991  in  the  sum  carried  forward.  The  balance-sheet  aggre- 
gated ^^1,507,202  on  September  20,  and  about  half  this  sum  was 
represented  by  capital  ^650,000,  and  reserve  ^100,000,  the  latter 
receiving  no  addition  for  the  period  under  review.  Notes  in  cir- 
culation amount  to  ,^346,808,  and  deposits,  most  of  them  in  Persia, 
come  to  ;^225,439,  while  bills  payable,  endorsements,  etc.,  stand 
at  ;^I48,963.  On  the  credit  side  cash  in  hand  at  bankers  and 
in  transit  totals  ^^285,669,  bullion  ^74.636,  and  monev  at  ra!l  and 
short  no'ice  in  I^ondon  ^,^373, 192,  these  items  agpr"gating  ;^733,497. 
Investments,  valued  at  market  prices  on  Septemb-r  20  last,  reach 
;f  138,379,  a  sum  of  ^^3,489  has  been  loaned  to  the  Persian  Gov- 
ernment, bills  discounted,  loans,  advances,  etc.,  amount  to 
;f49o,6o7,  and  bills  receivable  to  ;f  118,658. 

Wolverhampton  and   Dun  ley  Breweries. 

For  a  reason  known  only  to  themselves,  the  ''irectors  of  this  com- 
pany increased  the  ordinary  dividend  to  12^  per  cent,  for  the 
vear  to  September  30,  1902,  and  as  there  was  not  the  slightest 
justification  for  the  step,  it  is  but  natural  to  find  the  return  back 
again  to  the  old  rate  of  10  ])er  cent,  for  the  twelve  months  recently 
expired.  Net  profits  were  almost  precisely  the  same,  being 
£y)t°S^  against  ^^39,027,  and  after  providing  all  charges,  together 


with  mortgage,  loan  and  debenture  interest,  the  sum  available  is 
;<^104  less.  Preference  dividend  takes  ;^4,5oo,  and  the  ordinary 
shareholders  have  already  had  an  interim  dividend  at  the  rate  of 
8  per  cent,  per  annum.  They  will  now  get  a  final  6  per  cent., 
making  10  per  cent,  in  all,  and  as  the  carry  ioiward  is  reduced 
from  ^^'2,789  to  ;^i,209,  it  is  possible  to  add  ;^i2,ooo,  or  ;^4,ooo 
more,  to  capital  reserve.  We  congratulate  the  directors  on  this 
rather  tardy  display  of  common-sense,  because  their  company's 
finances  are  not  of  tiie  kind  to  admit  of  liberties.  This  capital  re- 
serve will  now  amount  to  ;<^75,ooo,  by  no  means  too  large  a  sum 
when  it  is  considered  that  additions  to  properties  proceed  apace, 
and  that  the  board's  idea  of  adequate  depreciadon  is  something 
in  the  neighbourhood  of  10s.  per  cent,  per  annum.  The  increase 
in  properties  in  the  year  was  ;^i4,27o,  and  as  the  company  has 
no  resources  to  meet  such  outlay,  it  is  accomplished  by  borrow- 
ing, mortgages  and  loans  being  over  ;^'io,ooo  higher  at  ^45,902. 
As  usual  trading  accounts  are  adverse,  and  of  assets  totalling 
^494,787,   about  the  odd  hundreds  consist  of  cash. 

Bentley's  Yorkshire  Breweries,  Limited. 
Business  during  the  year  ended  September  30  ^owed  a  distinct 
improvement  compared  with  the  previous  tnelve  months,  when  the 
company  suffered  from  the  effects  of  a  serious  fire,  and  it  was 
also  moderately  better  than  in  1901.  Trading  profits  rose  ;fi2,3ii 
to  ^^97,514,  and  as  rents  receivable  produced  a  trifle  more  at 
^'26,751,  the  total  income  came  ;^'i24,265,  or  ;^i2,35o  more. 
General  charges  on  the  other  hand  only  incTcased  by  ^^2,009  to 
;^37,57i,  and  repairs,  depreciation,  etc.,  cost  much  about  the 
same  as  a  year  ago  at  ^16,418,  while  directors'  fees,  etc.,  and 
rents  payable  absorbed  about  ;^500  less  so  that  net  profits  were 
;£io,8i6  up  at  ^{.54,760.  Including  the  balance  brought  in  the 
amount  available  was  ;^56,697,  or  ;^io,583  more,  and  after  meet- 
ing the  Reference  d.vidend,  the  ordinary  shares  received  4  per 
cent,  against  \%  per  cent.,  and  ^{^4,000  was  transferred  to  reserve, 
leaving  ^2,310  to  be  carried  forward.  Nothing  was  added  to 
reserve  a  year  ago,  and  the  remarks  of  the  directors  would  lead 
us  to  suppose  that  the  same  would  h.ive  happened  this  time  but 
for  the  loss  of  several  of  the  company's  licences  at  the  last 
Brewster  Sessions.  The  amount  now  added  is  claimed  to  be  more 
than  sufficient  to  meet  such  loss,  but  that  statement  we  take  leave 
to  doubt,  as  even  with  it  included,  the  total  reserve  only  comes 
to  ;^32,ooo  against  a  property  account  of  ;^i,oo8,6oo,  while  deben- 
tures, debenture  stock,  and  loans  on  properties  continue  to  creep 
up,  and  now  amount  to  ;^648,i85.  Trading  balances  continue 
in  favour  of  the  company,  ;<^37,8ii  being  due  to  sundry  creditors, 
and  ;^93,i48  owing  by  sundry  debtors,  and  cash  is  ;^6,70o  higher  at 
£7A97- 

Milwaukee  and  Chicago  Breweries. 

In  May  last  the  reorganisation  of  this  company's  capital  was 
taken  in  hand,  the  amount  being  reduced  by  ;^67g,5oo  to  ^852,500. 
The  order  of  the  Court  having  been  given  quite  recently,  it  is 
somewhat  inconvenient  to  hold  the  annual  meeting  at  the  usual 
date,  and  the  directors  propose  to  postpone  the  gathering  for 
about  a  month.  In  the  meantime  they  are  pleased  to  inform 
shareholders  that  the  sales  in  the  year  just  passed  have  increased 
58,944  barrels  over  the  previous  twelve  months.  This  me:ms  that 
the  ;ijio  shares  get  a  dividend  of  5s.  6d.,  and  the  £1  shares  of 
6  6-iod.  per  share,  representing  the  old  preference  and  ordinary 
shares  respectively. 

New  York  Breweries. 

This  company's  profits  for  the  year  ended  August  31  were  much 
the  same  as  on  the  preceding  twelve  mon.hs,  the  total  being  some 
;^50o  less  at  £(>ia^S.  Repairs  and  renewals,  ;^I2,I79,  an!  depre- 
ciation, ;^4,375,  were  rather  in  excess  of  the  previous  yea  's  allow- 
ances, anri  after  meeting  these  charges,  together  wiih  legal  ex- 
penses and  New  York  management  fees,  the  net  balance  is 
^^42,565,  a  drop  of  ;^i,7S5.  Deducting  debenture  interest,  London 
charges,  etc.,  and  adding  ;f 5,011  brought  forward,  ihe  disposable 
sum  is  ^22,285  against  ;^28,4ii,  and  as  the  dividend  on  tie  unified 
stock  will  again  be  3  per  cent.,  the  allocation  to  reserve  is  re- 
duced ^^4,000  to  ;f8,ooo,  and  the  balance  carrier!  forward  to 
^2,885.  Reserve  will  now  be  ^^20,000  against  goodwill  and  pro- 
perties valued  at  ^^647, 372,  and  the  directors  must  go  on  building 
up  the  fund.  In  other  directions  the  accounts  seem  faily  satis- 
factory, providing  the  big  item  of  ;^i  17,489,  representing  cus- 
tomers' current  accounts,  loans,  bills  receivable,  etc.,  is  all  serene, 
because  floating  debts  are  only  jfi8,86i,  antl  cash  amounts  to 
^16,894. 

Power  Gas  Corporation. 
This  undertaking  did  not  do  quite  so  well  in  the  year  to  Sep- 
tember 30  last  as  in  tie  pre  iou^  13J4  months,  the  profit  being 
on'y  ^ii,f>74,  ngann  /i4,968.  The  der'ine  seems  a  r<tV  st  ange 
in  view  of  the  language  indulged  in  by  tke  directors,  the  report 
announcing  that  new  (ontratis  of  conside  r-b'e  value  have  been 
secured  for  the  ins  al'a  ion  of  ro  ■  e-gas  plant  both  in  this  country 
and  abroad,  and  also  ront  acts  for  the  exten  ion  of  existing  installa- 
tions under  the  Corpo'ation's  patents.  We  are  also  told  that 
sati  factory  progress  ''as  been  ma  le  with  the  contract  for  the  gas 
geneatn?  pnd  di  tribu'ing  p  ant  for  the  South  Staffordshire  Mond 
Gas  Compan' 's  first  central  st'ion  which,  it  is  expected,  wi  I  be 
comnle'ed  during  n^xt  year.  All  th-s  is  very  nice,  but  unfortu- 
nately *he'e  is  no  ■•  a  m-'h  bigger  cipital  to  be  considered,  a  lot  of 
money  having  been  spent  on  the  extension  and  remodelling  of  the 
works  at  S'ockt'-n-on-Tees,  so  that  the  ordinarv  share  dividend  is 
reduced  1  per  cent,  to  5  per  cent.,  and  the  deferred  holders  get 
nothing  against  4  pe-  cent.  A  sum  of  /■2,ooo  is  written  off  pre- 
Uminary  expenses    and  the  balance   forward  is  raised   irom  £ia<A 
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to  £i,6g4.      It  should  again  be  noted  that  no  allowance  is  made 
for  depreciation  of  properties. 

Pan  de  Azucae  Nitrate  Co.,  Limited. 
Although  this  company  was  formed  in  1901,  its  quota  of  produc- 
tion under  the  combination  did  not  begin  to  run  until  April  i  of 
this  year,  and  the  iodine  plant  was  started  in  the  beginning  of 
June.  The  production  of  nitrate  actually  commenced  in  January, 
but  in  the  report  for  the  twelve  months  ended  June  30  the  profits 
of  ;/^8,037  shown  are  for  the  last  three  months  only.  Including 
j^5  from  transfer  fees,  the  amount  available  was  ;^8,042,  out  of 
which  London  office  expenses,  debenture  interest,  and  other 
<;harges  were  met,  and  ^^249  was  transferred  to  the  statutory  re- 
serve, leaving  £4'! ^3  to  be  tarried  forward.  Capital  expenditure 
to  date  comes  to  ^75,278,  but  ;^i,25o  has  been  written  off  for 
wear  and  tear  of  plant  and  machinery.  Stocks  and  stores,  in- 
cluding calcide  and  iodine  in  course  of  manufacture,  are  valued 
at  ^131,429,  and  with  another  ;^4,9S7  spent  on  tools,  furniture, 
etc.,  the  issued  share  and  debenture  capital  is  so  fully  employed 
that  the  company  has  been  forced  to  rely  very  largely  on  credit. 
In  addition  to  £3(>,i;jg  due  on  bills  payable,  and  to  sundry  credi- 
tors, there  is  an  overdraft  at  the  bankers  of  ;(Jio,487,  against  which 
;£8,7o8,  was  owing  by  sundry  debtors,  £$,y(>o  had  been  lent  to  the 
Nitrate  Railways  Company,  and  bills  receivable  came  to  ^^9,312. 
Cash  in  hand  consisted  of  a  trifle  of  ^70  only.  Preliminary  and 
debenture  issue  expenses  are  carried  at  £'],2/^i,  so  that  there  is  a 
lot  of  dead  weight  to  get  rid  of  before  the  company  can  hope  to 
show   a  clean   bal.ince-sheet. 

Santa  Elena  Nitrate  Co.,  Limited. 
The  favourable  conditions  produced  by  the  nitrate  combination 
have  helped  this  company  appreciably  during  the  year  ended  June 
30,  but  even  so  its  record  is  not  a  cheerful  one.  Gross  profits,  in- 
cluding ^,^34  from  interest  on  deposit,  transfer  fees,  etc.,  amounted 
to  ;£3,685,  and  the  directors  by  ignoring  the  question  of  deprecia- 
tion, and  by  waiving  two-thirds  of  their  fees,  contrive  to  show 
a  net  balance  of  ;^3,oS3.  From  this  is  deducted  the  debit  of  ;^io2 
trought  in,  and  after  paying  two  dividends  of  is.  each,  or  2  per 
•cent,  for  the  year,  ^^824  was  carried  forward.  The  property  is 
valued  at  ;^io6,93o,  a  very  high  figure  for  a  company  which  cannot 
earn  more  than  ;^3,7oo  a  year,  and  there  is  no  vestige  of  a  reserve 
fund,  unless  Ihe  items  of  ;^440  for  forfeited  shares  and  ;^7i7  for 
exchange  suspense  account  can  be  so  regarded.  In  other  re- 
spects, however,  the  company  is  fairly  well  off,  as  trading  accounts 
about  balance,  while  stocks  of  iodine  in  London  are  valued  at 
^^892,  and  cash   amounts   to  ;^3,io2. 

Fourth  City  Mutual  Benefit  Building  Society. 
A  further  issue  of  500  investing  shares  was  offered  by  the  direc- 
tors of  this  society  in  April  last,  and  218  were  taken  up,  producing 
jfi3,748,  ngainst  which  .^^^9,458  was  withdrawn,  leavirg  a  balance 
to  the  credit  of  this  account  of  ;f22i,535,  compared  with  £2i(s,%^i 
a  year  ago.  Deposits  also  increased  by  over  ^^7,000  during  the 
year  ended  September  30  to  ^^64,905,  raising  the  balance  to 
;£267,340.  The  management  appears  to  exercise  grea;  care  in  the 
employment  of  the  funds  entrusted  to  it,  and  by  lending  ^^106, 720 
increased  the  total  outstanding  on  mortgages  to  ;^502,83g,  of 
which  ;^247,c82  is  in  sums  of  less  than  ^500,  ;f85,o77  in  loans 
of  between  ;^50o  and  ;^i,ooo,  and  ^^134, 746  in  amoimts  between 
£\,aoo  and  ^^3,000.  Of  the  balance  ^^3,446  is  represented  by  the 
present  value  of  three  properties  which  have  been  in  the  society's 
possession  upwards  of  twelve  months,  and  on  which  the  net  m- 
■come  last  year  was  £i<^,  and  £i„^J?'^  is  on  seven  mortgages  taken 
over  within  the  twelve  months.  After  transferring  ^1,000  to  re- 
serve, against  £soo  a  year  ago,  the  net  profit  was  ;^I3,662,  com- 
pared with  jf  12,677,  ^""^  having  paid  4  p;r  cent,  per  annum  for 
the  six  months  to  March  31,  it  is  now  proposed  to  pay  interest  at 
the  rate  of  5J4  per  cent,  per  annum  for  the  second  half-year,  on 
all  investing  shares  issued  prior  to  January,  1901,  and  at  the  rate 
of  4  per  cent,  per   annum   on  those   issued   since  that   date. 

ALLEGE^rEINE  Elektricitats-Gesellschaft. 
This  great  electrical  undertaking,  builder  of  machinery,  and  so 
forth,  did  well  in  its  year  ended  June  30  last,  and  was  able  to 
distribute  8  per  cent,  upon  a  share  capital  of  60,000,000  marks, 
or  say,  ;^3,ooo,ooo,  and  after  giving  a  bonus  of  120,000  marks  to 
the  manngement,  240,000  marks  to  the  staff,  and  the  like  sum 
to  the  pensions  and  maintenance  funds,  224,385  marks  were  left 
to  be  carried  forward.  Its  balance-sheet  appears  to  be  strong, 
for  it  has  a  reserve  fund  of  23,235,000  marks,  which  is  not  much 
short  of  the  amount  due  by  it  on  4  and  4^  per  cent,  obligations, 
viz.,  28,445,000  marks.  One  of  the  most  interesting  points  about 
it  is  the  disclosure  it  makes  of  the  means  frank'y  adopted  by 
•companies  of  this  description  in  Germany  to  extend  their  hold  upon 
their  industry  or  outlets.  This  is  done  by  investments  in  other 
companies,  some  of  which  are  doubtless  offshoots  of  the  big  under- 
taking. It  has  invested,  for  instance,  21,466,000  marks  in  the 
capital  of  eight  other  companies,  besides  12,282,000  marks  in  the 
capital  of  the  Bank  for  Electrical  Undertakings  or  Electro  Bank 
of  Zurich.       The  total  profits  of  the  year  came  to  5,624,385  marks. 

Cavendish  Mortgage  Company. 

This  small  conce  n  issues  its  second  annual  statement,  the  period 
covered  being  the  year  to  August  31  last.  During  that  time  re- 
venue from  all  sources  was  ^^6,332,  compared  with  ^'7,610  in  the 
previous  fourteen  months,  so  that  income  showed  a  slight  decline. 
Interest  and  general  charges  differ  but  slightly,  and  after  writing 
off  ;f'93  from  preliminary  expenses  account,  and  providing  ;^I42 
for  sinking  fund  on  short  leaseholds,  the  net  balance  is  ;^3,583. 
To  it  is  added  the  sum  of  /i,oo5  brought  forward,  making  /4,s8§, 
ind  the  directors  again  propose  a  dividend  of  5  per  cent.,  with  a 


small  improvement  to  ;f  1,316  in  the  amount  carried  to  next  account. 
At  present  the  reserve  fund  stands  at  ;^426,  and  when  opportunity 
offers  the  company's  interests  will  be  served  if  it  is  gradually  in- 
creased. Balance-sheet  items  show  very  small  movement.  Issued 
capital  remains  at  ;£65,440,  and  deposits  at  interest  are  rather 
more  than  ;^i,ooo  up  at  £zt„<)2(>.  On  the  assets  side  advances 
on  mortgage  have  increased  from  ^^64,780  to  ;^65,472,  freehold 
properties  held  are  a  trifle  up  at  ^4,031,  and  leaseholds  show  an 
advance  of  £-100  at  £2o,'}i(>.  Sundrj  creditors  are  trifling,  but 
debtors  are  less  and  cash  comes  to 
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NEXT    WEEK'S    MEETINGS. 


MoxD.\Y,  December  7. 
Condensed  Egg  Syndicate. — Winchester  House,  noon. 
Ivanhoe      South      E.xtended    Gold     Mining    Estates. — Sahsbury 

House,  noon. 
Robinson    South   African  Banking. — i.   Bank    Buildings,    noon. 
Richard  Hornsby. — Cannon  Street  Hotel,  3  p.m. 
Wdloughby's   Consolidated. — Salisbury    House,  noon. 

Tuesday,  December  S. 
Alabama  Great  Southern  Railway. — Cannon  Street  Hotel,  i  p.m. 
Bengal    Nagpur   Railway.— Gresham  House,    12.30    p.m. 
Dorman  Long. — Middlesbrough-on-Tees,    12.30   p.m. 
East  Rand   Mining  and   Estates. — Winchester   House,  noon. 
Great     Eastern      London    and    Suburban      Trams. — Winchester 

House,    noon. 
London      and     Western      Australian     Exploration. — Winchester 

Houscj  noon. 
Lea    Bridge,    Leyton      and    Walthamstow    Trams. — Winchester 

House,   12.30  p.m. 
Lanston    Monotype    Corporation. — Cannon     Street     Hotel,    2.30 

p.m. 
Mashonaland   Consolidated. — Cannon  Street    Hotel,  neon. 

Wednesday,  December  9. 
Australasian  Gold  Mining. — 6,  Queen  Street  Place,  12.30  p.m. 
Grand  Junction  Canal. — 21,  Surrey  Street,  W.C.,  2  p.m. 
Grand  Junction  Waterworks. — 65,bouth  Moolton  Street. 
General    Ceylon   Tea    Estates. — Cannon   Street   Hotel,   noon. 
New   York   Breweries. — Winchester  House,    12.30    p.m. 
North   Alabama  Assets. — Threadneedle    House,    noon. 
Otto's  ICopje  Diamond  Mines. — Cannon  Street  Hotel,  noon. 
Stratton's  Independence. — Cannon    Street    Hotel,    12.30  p.m. 
Southern   Punjab   Railway. — 70,    Cornhill,   3   p.m. 

Thursday,  December  10. 
Aron  Electricity  Meter. — Winchester   House,  3   p.m. 
Bentley's  Yorkshire  Breweries. — Woodlesford,  near  Leeds,   11.30 

a.m. 
Barsi   Light    Railways. — Winchester    House,    noon. 
California  Oil    Fields. — Winchester  House,   2  p.m. 
Henderson's  Transvaal  Estates. — Cannon   S.reet    Hotel,   noon. 
Imperial   Bank   of   Persia. — Cannon   Street   Hotel,   noon. 
Lomagunda   Development. — Winchester  House,   noon. 
Lonaon    Scottish  and  American   Trust. — Cannon   Street    Hotel, 

11.30   a.m. 
New    Lydenburg   Minera's    Exploring.- — Winchester    ouse,    12.30 

p.m. 
Pahang  Corporation. — Winchester  House,    12.30  p.m. 
Tolima  Mining. — Salisbury  House,  noon. 
Wo.ve.'hamp'on   and  Dudley  BrCiveries. — Wolverhampton,   noon. 

Friday,  December  ii. 

Lyceum    Theatre. — Winchester  House,    11.30  a.m. 

Lloyd   Copper. — Winchester   House,   noon. 

Menzies    United  Gold   Mines. — Winchester  House,  noon. 

Peninsular    and    Oriental    Steam    Navigation. — 122,     Leadenhall 

Street,    i   p.m. 
Santa  I'e   Land — River  Plate   House,    11   a.m. 
Sweetmeat  Automatic   Delivery. — Winchester    House,    noon. 


The  Newnes  Magazines. — A  voluminous  mass  of  reading 
matter  is  to  be  found  in  the  Christmas  numbers  of  the  Newnes 
magazines.  Strand,  Sunday  Strand,  Wide  World,  and  Captain, 
the  first-named  being  the  most  bulky.  Helene  Vacaresco's  sketch 
of  her  meeting  with  the  German  Emperor  is  pleasant  reading,  and 
will  be  specially  appreciated  by  that  large  section  of  the  public 
which  is  always  curious  as  to  the  private  life  of  royalties.  Besides 
a  number  of  short  articles  by  well-known  authors,  there  is  .an  illus- 
trated article,  "  The  English  House  of  the  Future,"  in  which  some 
distinguished  architects  give  utterance  to  their  views  on  the  future 
of  English  architecture.  Rudolph  de  Cordova  contributes  a  good 
paper  on  "  Father  Christmas."  Readers  with  philanthropic  lean- 
ings will  enjoy  "  Derelicts "  (Sunday  Strand),  an  account  of  the 
work  at  Medland  Hall,  and  W.  Granville  Greenwood's  "  Century 
of  Sunday  School  Work."  This  number  concludes  Mrs.  L.  T. 
Meade's  story,  "  Roland  Trevor's  Secret."  Mr.  E.  Leslie  Williams 
writes  in  the  Wide  World  of  "  The  First  Wireless  Newspaper," 
an  interesting  account  with  photogr.aphic  illustrations  of  the  first 
newspaper  which  receives  its  news  by  wireless  telegraphy.  The 
Captain  has  all  its  usu.il  attractions,  and  is  really  a  capital  boys' 
paper.  "  Poor  Dear  Harry,"  by  Guy  N.  Pocock,  is  delightfully 
amusing. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Oct.  23,  $11,398;  increase,  $916,  Aggregate  from  January  I, 
$513,376;  increase,  820,006. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Oct.  31,  Rs.  44,701;  increase,  Rs.  7,528.  Aggregate  |from 
July  I,  Rs.  6,21,269;   increase,  Rs.  49,924. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Oct,~3i  Rs.  11,585;  increase,  Rs.  5,575.  Aggregate  from  July  i, 
Rs.   1,56,175  ;  increase,  Rs.  41,739. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Nov.  7,  Rs.  45,659  ;  increase,  Rs.  20,933.  Aggregate  from  July  i, 
Rs.  648,126;   increase,  Rs.  128,226. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  21,  $84,600;  increase,  $25,200.  Total,  from  July  1, 
$1,359,100;  increase,  $506,500. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Oct.  31,  Rs.  19,589  ;  increase,  Rs.  746.;  Aggregate  from 
July  1,  Rs.  3,58,712  ;   decrease,  Rs.  19,804. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
November,  310,446  ;  decrease,  $3,167.  Aggregate  from  January  1, 
$620,136;  increase,  $12,292. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Oct.  31,  Rs.  19,971  ;  increase,  Rs.  3,271.  Aggregate  from  July  1, 
Rs.  1,88,442  ;  increase,  Rs.  3,932. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Nov.  28, 
$19,250  ;  increase,  $8,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Nov.  14  amounted  to  $5,000. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Nov.  28,  ;^I,I78  ;  decrease,  /^ly.  Total  receipts  from  July  i,  ;^24,392  ; 
decrease,  ;^286. 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Nov.  28,  ;^745  ;  decrease,  ;^I9.  Aggregate  from  July  i,  ;£'2i,98o; 
decrease,  ^1,016. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Nov.  28,  .^^480  ;  increase  .^53.  Aggregate  from 
July  1,  /^8,747;  increase,  ^f  428. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Nov.  29,  ;^i,56o;  increase,  jf  115.  Aggregate  from  July  I,  ;^36,746  ; 
increase,  ;^2,428. 


TRAMWAY   AND   OMNIBUS    RECEIPTS. 


Home, 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Nov.  28, 
;f538,  increase  £^9  '>  aggregate  from  July  i,  ;f  12,234,  increase 
£3H- 

Belfast  Street. — Traffic  receipts  for  %veek  ending  Nov.  28,  ;^2,392, 
decrease  ^f  112  ;   aggregate  from  July  i,  ;^59,325,  increase  ^^1,688. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Nov.  27,  ;^8o2,  decrease  ;^6;  aggregate  from  July  1,  ;^i8,362, 
increase  ;^37. 

Birmingham  City. — Traffic  receipts  for  week  ending  Nov.  28, 
;f4,966;  increase  ;^i6l  ;  aggregate  from  July  I,  ;^II4,I44,  increase 
;^3.627. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Nov.  29,  ;^8,  increase  £1 ;   aggregate   from  July  I,  ;^487,  decrease 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Nov.  27,  ;^4,350,  increase  ^£'227;  aggregate  from  July  1,  ;^i  11,046 
increase  ;^4,402. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  28, 
£741,  increase  for  week  ;^87 ;  aggregate  from  July  I,  ;^l8,7l5, 
increase  ;£  3,029. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov.  29, 
;^96  ;  increase  £4 ;  aggregate  from  July  i,  £■^,2;^^,  decrease  ^146. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Nov.  29, 
£go,  increase  ^3;  aggregate  from  July  i,  .,^2,856,  increase;^  174. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Nov.  28, 
;^4i287,  increase  £2y  ;  aggregate  from  July  1,  ^^113,124,  increase, 
;^7,8o7. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Nov. 
28,  .if3i907i  increase  ;^42 ;  aggregate  from  January  1,  ;^204,747, 
increase  ;f2o,326. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Nov.  28, 
;^397. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Nov.  27,  £237,  increase  p/^'io. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Nov.  28,  .,£258, 
increase,;^!;  aggregate  from  July  1,  ^21,633,  decrease  ;^  1,041. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Nov.  28,  ^^21,626,  increase  £s6i  ;  aggregate  from  July  1,  ;^532,o67, 
increase  ii' 1 0,547. 

London    Road  Car. — Traffic    receipts    for   week   ending  Nov.  28, 


;^7,266,    increase  ;^39 ;  aggregate  from  July  i,   ;^i7o,474,  decrease 
£9^- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Nov.  27^ 
;f  156,  decrease  ;f  11  ;  aggregate  from  July  1,  ^^3,975,  decrease  ^^38. 

Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Nov.  2, 
;f7,338,  increase  ;,<;2,122 ;  aggregate  from  January  i,  ;^265,586, 
increase  ;f67,i83. 

Barcelona. — Traffic  receipts  for  week  ending  Nov.  28,  ;f2,i33; 
decrease  ;f 48,  aggregate  from  January  1,  pi'i  10,838,  decrease  ^^3,600. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
Nov.  28,  .1^319,  increase  ;^lli  ;  aggregate  from  January  1,  ;^14,254, 
increase  ^£'7,451. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  August,. 
Rs.  36,892;  increase  Rs.  2,241.  Total  receipts  from  August  i,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  October  14^ 
;^2,36l,  increase  ;if  122. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
September  $259,666,  increase  $41,982.  Net  earnings  from  July  1  to 
September  30,  $93,825,  increase  $22,219. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Nov.  28,  /3,i88,  decrease  ^,^25. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
Oct.  31,  $45,561,  increase  $2,232;  aggregate  increase  from  April, 
1903,  $44,802. 

Calais. — Traffic  receipts  for  week  ending  Nov.  28,  ;^153;  increase 
£lS  ;  aggregate  from  July  I,  ;^4i323.  increase  ^^45. 

Calcutta. — Traffic  receipts  for  week  ending  Nov.  28,  Rs.  35,111 
increase  Rs.  3,913  ;  aggregate  from  July  1,  Rs.  737,607,  increase 
Rs.  133,921. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
November,  ;^2,555,  decrease  ;^I,935  ;  aggregate  to  Sept.  30,  ;^39,105;^ 
increase  ^^967. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ^^1,356, 
increase  j^i6 ;  aggregate  from  January  I,  £S,'jgi,  increase  £\^. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October 
$348,646,  increase  $42,330  ;  aggregate  from  January  I,  $3,369,489  ; 
increase  $98,079.  Net  traffic  receipts  $187,195,  increase  $23, 104  ^ 
aggregate  from  January  i,  $1,809,151,  increase  $169,286. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  lor 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

°  n 
6  V 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

Nov.  28 

2, 08 1 

+ 

226 

22 

£ 

43,300 

+ 

2.360 

Cambrian      

Central  London     

City  and  South  London  ... 

„    29 
„    28 
.t    29 

5.951 
6,951 
3.310 

+ 

75 
141 

367 

22 
22 
22 

162.840 
139,010 
58,000 

+ 

6.410 
6,860 
9,026 

Furness         

.,    29 

9,070 

- 

1,680 

22 

242,267 

5,594 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western       

>.    29 
..    29 
..    29 
,.     =9 

63,036 
98,700 
109,400 
212,400 

+ 

905 
1,400 
6,800 
7.500 

22 
22 
22 
22 

1,435.92' 
2,483,400 
2,578,200 
5,291,200 

+ 
+ 

22.583 
20,500 
27,774 

21, ICO 

Hull  and  Barnsley 

..     29 

8,649 

+ 

1.327 

22 

204,738 

+ 

"7.II4 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     29 
„     28 
,.     29 
..     29 
..     =9 

96,016 

52,560 

259,000 

79,200 

7,540 

_ 
+ 

1.723 
1,150 
9,000 
3,100 
395 

22 
22 
22 
22 
22 

2,404,220 
■.483.152 
6,246,000 
2,123,400 
227,986 

+ 

94,821 
20,35t 
l68.eo« 
16,000 
13,926 

Metropolitan          

Metropolitan  District 
Midland        

..     =9 
>.     =9 
..     =9 

17,153 

7.546 

217,722 

+ 
+ 

820 

257 

6.857 

22 
22 
22 

366,718 

155.647 

4,991,911 

+ 
+ 

10,346 

4S6 
38,823 

North  Eastern       

North  London        

North  Stafiordshire 

..     =9 
,.     29 
„     29 

168,006 
9,826 
17,661 

- 

5.877 
180 
456 

22 
22 
22 

4,089,479 
212,525 
.391.363 

_ 

10,876 
6,918 
14,462 

Rhymney       

,,     28 

S.763 

+ 

358 

22 

124,116 

+ 

7,968 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     2S 

74.832 

+ 

1.304 

22 

2,109,580 

+ 

9.42s 

TaffVale       

„       23 

18,25s 

- 

161 

22 

403,322 

+ 

824 

SCOTCH   RAILWAYS. 


Caledonian 

Nov.  29 

77,680 

- 

5,273 

>7 

1,477,065 

-       3».9o5 

Glasgow  &  South- Western 
Great  North  ol  Scotland... 

„     28 
..      a8 

30,361 
9,082 

— 

2,743 
969 

•7 
17 

623,587 
170,850 

16,444 
—        1 ,025 

Highland      

,.      28 

8.378 

+ 

398 

18 

202,845 

+         3.52t 

North  British          

..      a8 

80,346 

6,83o 

17 

1.564,593 

-       12,967 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Nov.  37 
July  24 

3,721 

>o,i35 

+ 

44 
683 

69,040 

30,294 

+ 

+ 

2,722 
567 

Cork,  Bandon,  &  S.  Coast 

Nov.  28 

1,888 

+ 

""50 

33 

41,206 

- 

3,562- 

Great  Northern      

..     27 

18,336 

+ 

575 

22 

450,842 

+ 

12,343 

Midland  Great  Western  ... 

..     '7 

13,346 

+ 

16 

361,312 

+ 

3,134. 

t  From  Jnly  1  to  date. 


December  5,  1903. 


^be  Jnvestovs'  IReview. 


691 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Interoteaiiic  of  Mexico. — Interest  at  the  rate  of  £ii  5s.  40!.  per 
cent,  per  annum  for  year  ended  June  30  last  on  the  4^2  per  cent, 
second  debenture   stock. 

Southern  Punjab. — Interim  dividend  at  the  rate  of  4  per  cent. 
per  annum,   carrying  forward   ^6,475. 

TRAMWAYS. 

British  Electric  Traction. — Interim  dividend  on  the  ordinary 
shares  at  the  rale  of  6  per  cent,  per  annum  to  Sept.  30,  payable 
ifjth   inst. 

Provincial. — Dividend  on  ordinary  shares  of  3s.  per  share,  mak- 
ing with  dividend  paid,  6s.  for  the  year,  carrying  torwaid  £2,yoo. 

BREWERIES. 

Batholomay  (of  Rochester). — Dividend  of  4s.  per  share  on  pre- 
ference shares. 

City  of  Chicago  Brewing  and  Malting. — Dividend  of  5s.  per 
share  on  prelerence  shares. 

Frank  Jones. — Interim  dividend  of  2%  per  cent,  on  preference 
shares  for  six  months  to  August  31,  payable  Dec.   12. 

Milwaukee  and  Chicago. — Dividend  of  5s.  6J.  each  on  the  £io 
shares  and  6  6-iod.  each  on  the  ;^i  shares. 

Royal,  Brentford. — Interim  dividend  for  six  nKonths  ending 
Dec.  31  at  the  rate  of  r2  per  cent,  per  annum  on  ordinary  shares, 
payable  Jan.  i. 

St.    Louis. — Dividend   of   i6s.   per   share  on   preference  shares. 

\A  olverhampton  and  Dudley. — Dividend  at  the  rate  of  12  per 
cent,  per  annum  on  ordinary  shares,  making  10  per  cent,  for 
twelve  months,  placing  ;^Soo  to  superannuation  fund,  ;^i2,ooo  to 
reserve,    and   carrying   forward   ^1,209. 

MINES. 

Brilliant  and  St.  George  United. — Dividend  of  6d.  per  share 
and  a  bonus  of  6d.  per  share,  together  is.  per  share,  payable 
Dec.   22. 

Brilliant  Central. — Dividend  of  is.  per  share,  payable  on  I4tli 
inst. 

Cape  Copper. — Dividend  of  is.  gd.  per  share  on  preference 
shares  and  of  4s.  per   share  on  ordinary  shares,   payable  Jan.   i. 

Champion  Reef  Gold. — Balance  dividend  for  year  ended  Sept. 
30  as  follows: — 6s.  6d.  per  share  on  513,832  shaies,  numbered  1 
to  503,832  and  510, cor  to  520,000  inclusive;  4s.  4d.  per  share  on 
6,168   shares,  numbered  503,833   to   510,000,  inclusive. 

Geldenhuis   Estate  and  Gold. — Interim  dividend  of  30  per  cent. 

Mount  Morgan. — Dividend  of  ;^i2,5oo,  being  3d.  a  share,  for 
nonth  of  Nov. 

Mysore  West. — Dividend  of  is.  per  share. 

Namaqua  Copper. — Interim  dividend  of  3s.  per  share  (equal  to 
ij%  per  cent.),  payable  15th  inst. 

New  Zealand  Crown. — Dividend  of   is.  6d.   per  share. 

Queensland  Copper. — Dividend  for  year  ended  July  31  on  ordi- 
nary shares  of  6  per  cent. 

Sons  of  Gwalia. — Further  interim  dividend  of  3s.  per  share, 
Ipayable  Dec.  30. 

Stratton's   Independence. — Dividend    of    6d.    per   share. 

Sulphide  Corporation.— Dividend  of  5  per  cent,  on  preference 
Ishares,   payable  22nd  inst.,  for  year  ended  June  30. 

MISCELLANEOUS. 

Alsing  and  Co. — Dividend  of  10  per  cent,  per  annum  for  year 
ended  Sept.  30. 

Alton  and  Co. — Dividend  of  2j4  per  cent,  on  ordinary  shares, 
carrying   forward   ;fi,437- 

Commercial  Cable. — Quarterly  dividend  of  2  per  cent,  on  capital 
stock,  payable  Jan.  2. 

Edward  and  John  Burke. — Interim  dividend  at  the  rate  of  5  per 
cent,   per  annum  on  ordinary  shares. 

Imperial  Bank  of  Persia. — Final  dividend  of  4s.  per  share,  mak- 
ing  7s.  for  twelve  months,  carrying  forward  £i^,()gi. 

Indian  and  General  Investment  Trust. — Interim  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  preferred  stock  for  six  months 
to  Oct.  31,  payable  Dec.  11. 

Jokai  (Assam)  Tea. — Interim  dividend  on  ordinary  shares  of  2% 
per  cent,  on  account  of  season  1903,   payable  22nd  inst. 

Land  Development  and  Property. — Interim  dividend  at  the  rate 
of  5  per  cent,  per  annum  for  period  ended  Nov.  30  on  preference 
shares. 

London  Central  Cold  Storage. — Interim  divwlend  for  half-year 
ended  Sept.  30  at  tEe  rate  of  10  per  cent,   per  annum. 

London  Woollen. — Dividend  for  past  half-year  on  ordinary 
shares  at  the  rate  of  11  per  cent,  per  annum,  which,  together  with 
interim  dividend,   makes   a  total  of  8   per  cent,  for  year. 

Raphael  Tuck  and  Sons. — Interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  from  May  i   to  October   31,  payable  Feb.    i. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Di\idend  of  is.  6d. 
per  share  on  shares  numbered  i  to  158,760,  making,  with  interim 
dividend  paid  in  June,  3s.  per  share  for  year  ended  Sept.  30 ;  and 
on  shares  numbered  175,001  to  33,760  a  dividend  of  ii^d.  per 
share. 

Santa  Fe  Land.— Dividend  of  2  per  cent.,  placing  ^^10,000  to 
reserve(  and  carrying  forward  ;^7,896. 

South  African  'Hotels. — Dividend  of  5  per  cent,  on  ordinary 
shares. 

Sun   Insurance. — Interim  dividend   of  4s.  6d.    per   share. 

The  Mint,  Birmingham. — Interim  dividend  at  the'rate  of  5  per 
cent,  per  annum  on  ordinary  shares  for  six  months  ended  Sept.  30. 

Western  Telegraph. — Interim  dividend,  payable  on  Dec.  21,  of 
3s.  per  share,  or  at  the  rate  of  6  per  cent,  per  annum,  for  quarter 
ended  Sept.   30. 


COMPANY     MEETING. 


BOWDEN     BRAKE. 

The  third  annual  general  meeting  of  the  Bowdeti  Brake  Co., 
Limited,  was  held  on  Monday,  November  30,  at  Holborn  \  laduct 
Hotel,  under  the  presidency  of  Mr.  James  R.   Nisbet. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditor. 

The   Chairman   said;    I   think   I  may   rise  once  more  and  speak 
to  you  in   terms  of  congratulation  upon   the  success   which  has  at- 
tended the  efforts   ot  your   directors    in  the    past    year.     You  will 
observe  from  the  balance-sheet  that  the  profits  of  the  business  have 
been  well   maintained;    in  fact,   they  slightly  exceed   those  of  last 
year.     But  while  these  have  been  good,  yet  I  have  no  hesitation  in 
saying  that   thev  should   have   been  better,    and   for  this  reason— 
everyone  who    has  lived   in   England  at  least   this  year  will  agree 
with  me  that  the  weather  has  been  of  the  worst  possible  description, 
and  that   no  class  of   traders   are  likely   to  suffer  more  than  cycle 
dealers    in   respect    of    unpropitious  weather.     I    do    not  put  that 
forward  as  any  particular  excuse,  but  I  do  say  that  we  might  have 
reasonably  hoped  for  better  things  if  the  weather  had  been  better. 
On   that  point  some  mav   say,  "  liut   look  at  the  other  large  cycle 
concerns ;  they  have  done  well  despite  the  bad  weather."     So  they 
have,  but  not  quite  despite  the  bad  weather,  for  those  who  have  an 
intimate  knowledge  of  their  affairs  and  of  the  affairs  of  the  cycling 
world  generallv   know   that  their   increasing  prosperity  is  more  to 
be  accounted  for  by  the  fact  that  the  economies  of  production  are 
beginning  to  assert'  themselves  and  the  greater  volutoe  of  trade  is 
flowing   to   the  larger   companies;    the  smaller   men  are   gradually 
disappearing.     Besides  this,  the  export  trade  has  largely  increased 
with  our  English  companies,  and,   taken  altogether,   none  of  these 
companies  can  put  their  finger  on  the  weather  as  we  may  do  and 
sav  that   it  accounts  for  any  depreciation  in  their   returns.       They 
have  had  the  good  set-off  of  greater  trade  from  the  disappearance- 
of  smaller   competitors  and  from  the  increase   of  export   business, 
chiefly  to    the  colonies.        But   while    they    enjoy  these    particular 
privileges,  we  do   not ;  we   are  more  dependent  upon  home   trade, 
for  this  is  an  English  company,  pure  and  simple,  although  we  have 
a  little  colonial  business.     We'are  more  dependent  upon  the  general 
state  of  things   rather  than  the  conditions   of  trade.     Now,  if   you 
come  to  the  net  result,  you  will  see  that  we  tell  you  in  our  report 
that,  "  With  a  view  to  further  establishing  the  company's  products 
in  public  favour  and  extending  the  scope  of  business,  the  directors, 
during  the  season   under  review,   largely  increased   the  expenditure 
on  .advertising  and  augmented  the  number  of  their  representatives." 
We  think  that  has  been  a   very  wise  policy,   and  we  think  it  is   a 
policy  that  must  be  pursued  in  future.     We  have  put  out  an  article 
which   is   pie-eminently  suited   for  the   purpose  for  which  it   is  in- 
tended.    We  have  also  taken  care  to  associate  with  that  article  our 
name,    and  we   are  taking  greater   care   now   to  make  that   name, 
as  it  were,  a  household  word  wherever  cyclists  go.     We  are  pushing 
the  name  "  Bowden  "   for  all  we  are  worth,   and  this  vear,   as  we 
have   indicated,  we  not  only   advertised  ourselves   in  the  technical 
Press,   but   also  largely  in  general  newspapers,   weekly   periodicals 
and  monthly  magazines.     What  is  the  result?     The  public  continue 
their    demand.     They   have,  to  begin    with,    a   good  article ;   they 
have  along  with  it  a  good   name,  and   they  ask  for  it  everywhere. 
For    a     long    time    the    public    demanded     our      goods      of      the- 
trade  and  the  trade  had  to  supply  them.     Our  brake  became  such 
a  specific  article  of  public  demand  that  it  paid  some  gentlemen  who 
look   for   small  profits  and   quick  returns  to  use  us  as  a  means  of 
advertisement  by  cutting  prices.     This  year  we  took  the  bull  by  the 
horns  and  we  have   produced  what   is  now  known   as  the  Bowden 
Brake  Company's    price  maintenance    scheme — a   scheme    of  very 
far-reaching  import  to  the  whole  trade — and  the  result   is  that  the 
factoring  trade,  who   are  our   more  immediate   customers,  and  the 
retail  trade   who  are   our  secondary  customers,    are   now  united  in 
supporting  us.     We   have  the   public  in   our  favour   and  the  trade 
is  supporting  us,  and  with  these  two  important  factors  which  bear 
upon  the  question   of  good   results  I   think  we   need  have  no   fear 
of  the  future.     If  you  turn   to  the  balance-sheet  on   the  asset  side 
you   will  find   cash  and  bills  amounting  to  ;f25,ooo  odd.     For  the 
sake  of  any  one  who  has  any  doubt  on  the  subject  I  may  mention 
that  the  bills  amount  to  only  a  few  hundred  pounds.      Licenses, 
patents  and  goodwill,   which  stood  at   ^^22,000  when  the  company 
was  formed,  are  reduced  on  this  sheet  to  ,1^15,000,  but  they  will  be 
further  reduced  by  the  proposals  we  make  to  you  to-day  to  ^12,500. 
We   have  cut   down  that   asset  to  that  extent   after  two   years  and 
nine  months'  trading,  and  if  we  write  it  off  at  the  rate  of  ;^2,5oo  a 
year  it  will  be  totally  extinguished  in  five  years.     The  total  amount 
placed  to  reserve,  with  the  addition  of  the  ^^8,000  which  we  now 
propose,   amounts  to  ^^20,000,   and  although   during  the  two  years 
and  nine  months    of    our  existence  we    have    distributed  ggj^   per 
cent,   in  profits   to  you,   we  shall   still  have  liquid  assets,  after  dis- 
tributing what  we  propose  to  do  to-day,  amounting  to  ;^5i,748,  as 
against   j'our  capital  of   ^.40,061.     That  is    a  very   good  and   very- 
satisfactory   advance.     I^ast   year   you    had    only   ;^4i,ooo   left    in 
tangible   or  liquid   assets  after   making  the    distribution ;   but    this 
year,  although  we   maintain   our  distribution  and  write  off  ;^i,5oo 
for  loss  on  investments,  through  the  depreciation  which  has  taken 
place  in    Consols,  we    have    increased  your  liquid    assets    by  over 
;^io,ooo.     You  win  observe  that  in  the  auditors'  report  he  makes 
a  proviso ;  he  agrees  with  everything,  "  subject   to  provision  being 
made    for   depreciation   of    investments.        We   have    adopted   his 
suggestion,   and    depreciated  the  investments    by   £1,^00.       With 
these  observations  I  beg  to  move  the  adoption  ot  the  report  and 
accounts. 

Mr.   E.   M.  Bowden  seconded  the  motion. 
The  motion  was  then  put  and  carried  unanimously. 
Mr.    John    E.    Young,    the    retiring    director,    having   been    re- 
elected,   and   Mr.   Allvey  re-appointed    auditor,   a  vote  of    thanks 
to  the  Chairman  and  directors  concluded  the  proceedings. 
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Prices    of    Mine    and    Mining    Finance 
Companies'   Sliares. 

Shares  £t  each,  except  where  otherwise  stated. 
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Do.  Pref. 
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Langlaagte  Estate  ...  4-^ 

May  Consolidated   ...  4i> 

Meyer  and  Charlton  sif 

Modderfontein      93 

Do.  B   2} 

New  Primrose 2n 

Nigel '. 2i 

North  Kandfontein  ...  it| 

Oceana  Consolidated  i^ 

Porges-Randfontein  i  fi 

Rand  Mines  (new)  ...  log 

Randfontein   2| 

Rietfontein     i| 

Robinson  Gold,  ;C5  ■••  ^^^ 
Do.    Randfontein 

Salisbury     
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Transvaal  Gold  Ests.  z.j 

Treasury 4U 

United  Roodepoort  sf 
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Rand  Victoria    
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Village  Main  Reef  ... 
Wilwatersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ,.. 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Gofdfields... 

Rice  Hamilton  

West  Nicholson    
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Chaffers  4/     

Cosmoplt'n  Pr'pri't'y.. 

E.  Murchison   

Golden      Horseshoe., 

New  Shares    

Great  Boulder,  2/  

Do.   Main  Reef,  10/.. 
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Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

KaSgurli    

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  GoldOelds  

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf.      -^ 
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Abbontiakoon   ^  pm 

Abosso -f^ 

Akinassi  (New) -j^- 

Ashanti  C'sols,  z/pd.  par 

Do.         Goldfields...  14^ 

Ashanti  Sansu  1  ' 

Bibiani,  fully  pd 2 

British  Gold  (Joast .. 

Chida  (Wassau)    -^dls 

Fanti  (Consolidated  ...-j^^pm 

Do.    Corporation   ...      ^ 
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Do.  Amalgamated 
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Do.  (Wassau)Deep 
G'fields  E'st'n  Akim 
Ivory  Coast  Gold  ... 
L.  &  W  Af.  G.Synd. 
Obbuassi  Syndicate 
Sekondi  and'Xarkwa 
Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Miscellaneous. 


Anaconda,  25  aols.  -..  3I 
Balaghat,  ful  y  paid  ..  15/ 
Brilliant,  St  George's  i^ 
Broken  Hill  Prop.     ...  29/6 

Cape  Copper.  £a   3 

Champion  Reef,  los....    7r 

Con.  Gold  N  Z f 

Copiapo,  ;^2 ij 

Coroniandel     4/ 

Exploration    ]% 

r-'^ntino  &  bolivia   .. 

Le  Uoi    

^     Do.     (No.  2)    i^ 

Libiola,;6s        i^ 

Linarcj, /3  3 

Mason  i  Barry,  ;^i  „.    -^A 
Mount  Lyell,  ii 18/ 
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M'nt.  Morgan,  i7S.6d.    2| 

Mysore,  los 65 

Mysore  Goldfields, 19/  12/6 
Do.  West,  19/  ...  11/3 
Do.     Wynaad,  19/  10/6 

Naniaqua,  /i^     38 

Nimrod  Syndicate  ...      | 
N'ndydroog,  10/ shrs.     2,^ 

Ooregum     il 

Do.        Pref.     i| 

RioTinto,  ;^S    48! 

St.  John  del  Rey      ...  16/ 

Tharsis  .jC^    4; 

Waihi    5 
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GROSS 

TRAFFIC   FOR 

WEEK,   [gross  traffic  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec.  °-^ 
on  1902.    6  *J 

Amount. 

In.  or  Dec. 
on  igo2. 

Alcoy  and  Gandia      ... 

Nov.  28 

Ps.18,000 

£ 

iM» 

Ps.7a3,8oo 

+ 

„£ 

P.93,9oa 

Antofagasta  (Chili)and 

Bolivia           

Oct.' 

$779,000  + 

$157,000 

♦ 

$2,922,000 

+  $476,000 

Argentine  Gt.  Western 

Nov,  27 

lo,944i  + 

",388 

♦ 

207,469 

+ 

19,750 

Algeciras  (Gibraltar)... 
Baliia  Klanca  &  N.W. 

».     21 

Ps.30,to4,— 

Ps.  3,166 

« 

Ps.708,354 

+ 

Ps.3,169 

>.     27 

4,183'  + 

309 

4 

28,972 

+ 

3,252 

Buenos  Ayres  &  Pacific 

„     28 

•7,964  + 

6,141 

4 

350,579 

+ 

107,740 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

„     28 

57,640  + 

15,162 

2,997,969 

+ 

913,080 

,,     20 

57,862 

+ 

16,25^ 

« 

992,390 

+ 

108,958 

Do.             Western 

.,     29 

27,548 

+ 

9.899 

* 

540,505 

+ 

100,858 

Do.           Ensenada 

.1     29 

305 

+ 

16 

% 

6,864 

+ 

127 

C.  Ur'g'ayofMte.Vid. 

„     28 

8,673 

+ 

9'9 

« 

146,913 

+ 

17,259 

Do.      Eastern  Ex. 

..     28 

1,976 

j8o 

4 

30,196 

+ 

4,09s 

Do.    Northern  Ex. 

..      =8 

1,105 

+ 

263 

« 

16,798 

+ 

3,919 

Do.     Western  Ex. 

.,      28 

1,457 

+ 

235 

« 

19,100 

+ 

580 

Cordoba  Central 

..      29 

2,445 

+ 

760 

mt 

120,615 

+ 

22,840 

Do.      Northern  Ex; 

..      =9 

4,715 

+ 

975 

•Hi 

247,595 

+ 

26,600 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

..      29 

1,090 

+ 

305 

fut 

81,965 

+ 

3,060 

n       29 

2.445 

+ 

475 

74,605 

+ 

24,700 

Costa  Rica        

,,       28 

4,«23 

- 

346 

213,65* 

5,830 

Cuban  Central 

„      =8 

3,02I 

+ 

872 

* 

69,751 

+ 

15,685 

Gt.  West  of  Brazil     ... 

,,         21 

8,408 

+ 

1,703 

240,065 

+ 

50,366 

Entre  Rios       

,,    28 

2,047 

+ 

l3 

« 

43, lot 

+ 

13,533 

int. -Oceanic  of  Mexico 

„    28 

$111,400 

+ 

Si8,3io 

« 

52,253,700 

+ 

$170,650 

Leopoldina      

.,    28 

16,315 

+ 

796 

754.883 

- 

36,870 

Mexican            

„    28 

?99,ooo 

— 

88,600 

« 

32,216,800 

+ 

$87,800 

Mexican  Central 

11      ai 

$486,5.0 

+ 

Si, 272 

<> 

$8,536,776 

+  8885,938 

Do.   Southern    ... 

,.      28 

§26,070 

+ 

Sr,o65 

4 

— 

Manila 

„      28 

24,307 

',■17;     i 

1,456,673 

+ 

337,429 

Nitrate 

„     30f 

23,739 

+ 

1,378 

Ottoman           

,.       28 

5,618 

+ 

310 

— 

172,16s 

+ 

S,>Si 

Peruvian  Corporation 

,,       ■■* 

?544,725 

+ 

576,475 

— 

— 

San  Paulo         

ti       2^ 

22,150 

— 

5,241 

— 

— 

— 

Villa  Maria  &  Rofino 

,1      =9 

1,038 

+ 

404 

»# 

41,892 

+ 

14,285 

Western  of  Havana  ... 

,.      28 

2,580 

90 

i 

69,668 

+ 

824 

*  For  month. 


t  Fortnight  ended. 

**  From  January  i,  1903, 


$  From  July  i,  1903 


INDIAN 

R.41L\VAYS. 

GROSS  traffic  FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

name. 

, 

In.  or  Dec. 

oSi 

In.  or  Dec. 

Amount. 

on 

Amount. 

on 

" 

S51> 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  H'roda 
Do.  State  Lines 

Nov. 

7 

R3.2,g8,374 

+  Rs.78,105 

Rs.46,01,950 

+  R  3,96,964 

Oct. 

31 

Rs.i, 74,800 

+   Rs.  2,334 

T 

Rs.30,80,097 

+  R.4,84,374 

Nov. 

28 

Rs. 3,34,000 

+  Rs. 69,000 

Rs. 53, 82, 000 

+  K. 1, 71,000 

28 

Rs. 3. 82,000 

-  Rs. 41,000 

Rs. 75, 83, 000 

-R.8,03,000 

Burma    

Oct. 

31 

Rs.3,82,000 

-  Rs. 60,000 

Rs.39,03,885 

+  R.4,04,242 

Delhi  Umballa... 

Nov. 

28 

Rs.33,300 

—    Rs.8,400 

T 

Rs.7.3S,ooo 

+  Rs.37,800 

East  Indian 

jl 

28 

Rs.i4,79,ooo 

+    R. 43. 000 

T 

R2. 72, 78,000 

+  R.9, 32,000 

Gt. Indian  Penin. 

28 

Rs.9,42,700 

-  R. 1,65,022 

R  1,34,83,646 

+  RI4,55,522 

Indian  Midland 

j^ 

28 

Rs.  1,77,200 

—  Rs.14,430 

R2g,87,il6 

-R.I, 00,448 

Madras 

28 

;£i7,325 

i;4,377 

^3,447,334 

+■     ;£i9,>82 

South  Indian   ... 

Oct. 

31 

Rs. 1,97,863 

+   Rs.37,663 

Rs. 39, 86, 224 

+  R.4,4i,823 

South  Behar     ... 

Nov. 

Rs.8,i8o 

-        Rs.477 

T 

Rs.i, 66,928 

—    1*9.3,703 

Sthrn.  Mahratta 

7 

Rs.i,72,o93 

+    Rs.i, 301 

J 

Ri29,87,5S4 

—  Rs.62,7S2 

SouthernPunjab 

„ 

14 

Rs.38,250 

+    Rs. 4,046 

^ 

Rs.  7,05,025 

+  R  I,26,£l2 

From  July  i. 


UNITED  STATES  AND  CANADIAN  RAILWAVa. 

GROSS 

TRAFFIC    FOR 

WEF.K. 

GROSS    TRAFFIC   TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1902. 

Amount. 

In.  or  Dec. 
on  1902. 

do's. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Nov.  30* 

1,158,000 

+ 

6,000 

21 

20,557,000+  2,001,000 

Chicago  Gt. Western 

,      21 

170,46b 

+ 

20,303 

20 

3,337,434!+      334.886 

Denver&Rio  Grande 

>      21 

290,000 

— 

60,000 

20 

7,227,000-        48,000 

Gr.  Trk.,  Main  Line 

.      ^0^ 

;^I40,l60 

+ 

;63.434 

21 

;S2,62g,o58,+  ;£394.6io 

Or.  Trk.,  Western... 

^0* 

;£23,575 

+ 

;^i,55i 

21 

^£501,014+    ;^94.670 

Do.  Det.,G.H.&Mil. 

,      ^0* 

jC6,27ii 

- 

;£4i8 

21 

^119.814+      ^9.180 

Louisville&Nashv'le 

,      21 

716,000 

+ 

3.000 

20 

13.934.000+      944iOoa 

Miss.,  K.,&  Texas... 

1      21 

426,135 

+ 

24,355 

20 

7,607,776  +      180,626 

Norfolk  &  Western... 

1      21 

399,000 

— 

7,000 

20 

9,791,000+  1,069,000 

Southern       

1      ^' 

903,000 

+ 

56,000 

20 

17,854,000'+  i,iog,ooo 

Wabash         

.      30' 

529,000 

'h 

22,000 

21 

10,405,000+  1,236,000 

For  nine  days  ended, 
MONTHLY  STATEMENTS. 


NET  EARNINGS   FOR   MONTH. 

NET  EARNINGS  TO   DATE. 

NAME. 

In. 

or  Dec. 

In. 

or  Dec. 

Month. 

Amount. 

on 

1902. 

6% 

Amount. 

on 

gol-2. 

dols. 

dols. 

dols. 

dols. 

Atchison        

Oct. 

3,006,000 

+ 

335.000 

9,6io,ooo|  + 

,533.<X'0 

Canadian  Pacific    ... 

1,654,000 

+ 

38,000 

5,609,000  + 

44,000 

Chic, Mil., &S. Paul 

Oct. 

2,040,000 

+ 

20,000 

— 

— 

— 

Denver  &  Rio 

Sept. 

664,000 

+ 

49,000 

1,886,000  - 

Erie      

Oct. 

1,660,000 

— 

370,000 

5,301,000.+ 

Gr.  Trk.    Main  Line 

169,400 

+ 

1,100 

702,100 

+ 

42,400 

Grand  Trunk  Westn 

14,600 

+ 

1,300 

40,300 

+ 

5,700 

Do.  Det.  G.H.  &  Mil. 

^j 

6,100 

+ 

300 

29,000 

+ 

Illinois  Central 

Sept. 

924,000 

— 

132,000 

3,646,000 

+ 

137,000 

Louisville  &  Nashvl. 

1^ 

1,206,000 

+ 

82,000 

3,939,000 

+ 

247,000 

Miss.  K.&  Texas  ... 

509.000 

— 

10^,000 

1,135,000 

~ 

252,000 

New  York.Ont.  &W. 

Oct. 

342,000 

— 

3,000 

683,000 

+ 

515,900 

Norfolk  &  Western.. 

,, 

816,000 

+ 

93.000 

»,954,ooo 

+ 

Pennsylvania 

Phil.  &  Reading    ... 

„ 

3,774,000 

— 

105,000 

15,293,000 

+ 

373,000 

Aug. 

1,313,000 

+ 

777,000 

1,643,000 

+ 

604,000 

Southern  Pacific     ... 

Sept. 

2,923,000 

— 

123,000 

7,224,000 

~ 

Southern       

Oct. 

1,354,000 

+ 

72,000 

4,664,000 

+ 

339,o«> 

Union  Pacific 

^^ 

8,869,000 

+ 

400,000 

9,381,000 

+ 

443,000 

Wabash 

.. 

614.000  '  + 

7,000 

2,50I,OOOi  + 
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the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Q;be  investors'  IReview. 


Union    Pacific   Railroad   Company. 


The  sixth  annual  report  of  this  company,  in  itSi 
reoTganised  shape,  for  the  year  ended  June  30  last,  states 
that  there  was  an  increase  cf  $3,575,000,  or  7.53  per 
cent.,  in  the  gross  eamlngg,  bringing  the  total  up  to 
$51,075,000.  Working  expenses,  however,  went  up 
$3,150,000,  or  13  per  cent,  and  taxes  also  increased 
$37,571,  so  that  the  actual  increase  in  net  income  was 
barely  $387,000.  Said  net  income,  however,  was 
$22,328,000,  and  adding  in  interest  on  Oregon  Short  Line 
and  Oregon  Railroad  and  Navigation  Companies  bonds 
held  and  dividends  on  Northern  Securities  stock  owned, 
and  on  the  stocks  of  the  Oregon  Short  Line  and  Oregon 
Railroad  Navigation  Company  also  owned,  together  with 
rentals,  etc.,  the  entire  disposable  balance  was 
$26,976,000,  or  $454,000  more  than  last  year.  From 
this  fixed  charges  took  away  $11,676,000,  a  decrease  of 
$313,000,  leaving  $15,300,000  for  other  purposes.  Out 
of  this  balance,  $8,333,000  was  devoted  to  meet  the 
4  per  cent,  dividends  paid  on  both  the  company's  Oiwn 
pBreferred  and  common  stocks,  and  to  paying  4  per  cent,  on 
the  small  fragment  of  Oregon  Railroad  and  Navigation 
preferred  stock  held  by  the  pmblic.  Deducting  that 
amount  $6,943,000  was  left  to  carry  forward,  an  increase 
of  $628,000  on  the  preceding  year.  This  is  surely  a 
magnificent  result,  for  the  free  balance  thus  brought  out 
would  have  been  sufficient  to'  give  fully  another  6  per 
cent,  to  the  common  stockholders  of  the  company,  and 
still  leave  .something  over.  No  wonder,  then,  that  the 
American  press  devoted  toi  railroad  interests,  and  espeaallv 


the  New  York  Chronicle  draws  attention  toi  the  remarkable 
contrast  between  the  prosperity  exhibited  in  the  com- 
pany's balance-sheet  and  the  weakness  of  its  stocks. 

Is  there  no  key  to  this  apparently  contradictory  state 
of  affairs?  Can  the  comipany  be  really  as  prosperoius 
as  it  seems?  It  may  be,  but  there  is  nothing  in  the 
accounts  to  enable  a  definite  oipinion  to  be  given  00  thei 
point,  although  a  good  deal  may  be  found  there  calculated 
toi  explain  why  its  preferred  and  common  stocks  shculd  be 
so  weak.  During  the  past  year,  for  instance,  it  added 
;^943,ooo  to  its  stock  issues,  making  the  total,  common 
and  preferred  together,  upwards  of  _;^4 2, 000,000,  and  in 
the  same  time  the  bonded  debt  was  increased  by 
;^6, 200,000,  so  that  the  total  capitalisationi  of  the  company 
in  stock  and  bonds  is  now  upwards  of  ;^i  08,000,000,  a 
quite  formidable  figure,  and  with  an  indefinite  future 
increase  looming  ahead.  It  is  the  rapid  increase  in  share 
capital  and  debt  that  accounts  for  the  weakness  in 
the  company's  lower  securities.  Out  of  last  year's  income 
$2,000,000  was  spent  on  betterments,  etc,  but  that  was 
a  mere  drop  in  the  ocean,  for  the  company  is  not  only 
sj)ending  freely  out  of  capital  on  its  own  line,  but  under- 
taking heavy  obligations  on  behalf  of  the  Southern  Pacific 
Company,  to  which  concern  it  has  advanced  $15,396,000, 
money  repayable  on  demand,  and  mostly  borrowed  by 
the  Union  Pacific  Company  at  its  own  risk.  It 
has  also  entered  into  large  financial  transactions  in  connec- 
tion with  the  Oregon  lines  and  the  Northern  Pacific 
Company.  One  operation,  for  mstance,  was  the 
exchange  of  $82,491,000  of  Oregon  Short  Line 
4  per  cent.  participating  twenty-five  year  gold 
bonds,  to  pay  for  an  equivalent  amount  of  Northern  Securi- 
ties capital  stock  acquired  by  it.  These  bonds  were  sold 
to  the  Union  Pacific  Railroad  Company  at  90  per  cent,  of 
their  face  value,  for  the  purpose  of  retiring  the  entire 
issue  of  Oregon  Short  Line  Northern  Pacific  purchase 
money  certificates,  amounting  to  $61,000,000,  and  in  dis>- 
charge  of  other  indebtedness!  of  the  Oregon  Short  Line 
Company.  On  this  transaction  the  "  discoimt "  was 
$8,249,000,  and  that  has  been  written  off  profit  and  loss. 
No  less  than  $31,000,000  cf  these  participating  bonds  of 
the  Short  Line  Company  were  sold  by  the  Union  Pacific 
to  its  shareholders  as  a  first  start,  and  then  another 
$5,000,000,  but  it  still  has  $46,491,000  in  its  Treasury, 
to  be  marketed,  no  doubt,  one  of  these  days.  All  this  may 
be  excellent  business  in  the  future,  but  it  implies  a  constant 
demjand  for  fresh  money,  and  also  the  continued  pushing 
back  of  the  preferred  and  common  stock  by  increased 
bonded  indebtedness.  That  indebtedness,  for  instance, 
now  amounts  to  nearly  _;^5 7,000,000,  ot  $284,226,000  groow, 
sundry  offsets  cf  credit,  in  the  shape  of  bonds  purchased, 
bringing  the  figure  down  to  about  ^^56,000, 000.  The 
Union  Pacific  Company  sold  $10,000,000  face  value  cf 
its  5  per  cent,  collateral  notes  during  the  year — these 
mature  on  February  i,  1905 — lending  most  of  the  money 
to  the  Southern  Pacific  Company.  With  all  this,  progress 
in  earnings  is  unquestionably  remarkable,  and  ought  to 
guarantee  moderate  dividends  on  the  lower  stocks  for 
many  years  toi  come.  Going  back  tc^  the  year  ended  June 
30.  1898,  we  find  the  gross  income  larger  by  $18,443,000, 
while  the  expenses  and  taxes  have  gone  uo  only  $9,167,000. 
During  the  last  five  years,  however,  about  ;^i  0.000,000 
has  been'  spent  out  of  capital  in  improving  the  pro'perty  of 
the  Union  Pacific  road  proper,  and  its  dependent  Oregon 
Short  Line  and  Railroad  and  Navigation  Companies. 
Similar  capital  expenditure  will  have  toi  continue  at  a 
great  pace  for  many  years,  and  therefore  both  the  pre- 
ferred and  common  stocks  of  the  Union  Pacific  must 
for  long  remain  in  the  cateirory  of  specubtive  securities. 
The  company,  however,  still  has  a  valuable  asset  in  its 
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lands,  and  some  portion  of  its  bonded  debt  will  be  annu- 
ally redeemed  by  the  proceeds  of  land  sales.  Perhaps 
we  should  again  pKjLnt  out  that  the  mileage  is  practically 
all  single  line,  much  of  it  still  very  far  from  being  in  first- 
class  condition.  The  total  length  of  road  possessed  by 
the  three  companies  embraced  in  the  Union  Pacific  system 
was  6,105  miles  on  June  30  last,  an  increase  of  175  miles 
in  the  twelve  months,  and  of  this  barely  79  miles  was 
doubled  tracked.  To  be  sure,  there  were  1,505  miles  of 
sidings,  but  these  would  not  help  much  were  a  real  doubl- 
ing of  the  line  to  be  undertaken. 


Our   Foreign    Trade  in    November. 


The  figures  for  the  past  month  do  not  look  so  good  on 
the  surface  as  they  have  done  for  some  time  back,  especi- 
ally so  far  as  the  exports  goi.  Imports  amioiinted  to 
^48,724,000,  an  increase  of  _;^3,6o6,ooo,  or  nearly  8  per 
cent,  upon  the  total  for  November,  1902.  Exports,  on 
the  other  hand  at  ^£23, 038, 000  show  a  decrease  of 
;^i, 6 10,000,  or  about  6J^  per  cent.  Re-expwrts  of  foreign 
and  colonial  merchandise  have  also  fallen  off  by  ;£525,ooo, 
or  nearly  10  per  cent.,  to  a  total  of  _;^4, 805,000.  These 
figures  have  given  a  grand  opportunity  to  the  anti-British, 
yellcw  Press  to  raise  another  hypocritical  howl  about  the 
enoimoius  excess  of  our  imports.     They  talk  for  all   the 

IMPORTS  (Value  C.I.K."). 


Month 

Inc 

.  (A-\  of 

ended  November  30. 

Dec.  (-) 

m 

compared 

igoi. 

1902. 

1903. 

Wl 

th  1902. 

Fool,  Drink,  anl  Tobuco. 

£, 

I 

i 

£ 

A.  Grain  and  Flour       

5,606,211 

5,895,112 

7,226,26; 

+ 

B.  Meat,  includine  Animals  for  food 

4,007,619 

3,659,001 

3,952,81s 

+ 

293,811 

C.  Other  food  and  drink  : 

(i)  Non-dutiable          

4,887,441 

5.462,543 

5,756,99f 

+ 

294,45s 

(2)  Dutiable        

4,613,687 

3,642,352 

3,847,695 

•(- 

205,343 

D.  Tobacco         

53'',3S2 

535,636 

427,766 

- 

107,870 

Total,  Class  I.     ...        ^ 

I9,647,3'0 

19,194,644 

21,211,53? 

-f  2,016,894 

Rav  Haterials  anl  Articles  Mainly 

Unmanufactnrel 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

2,117 

278 

180 

_ 

98 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

397,565 

380,377 

326,352 

_ 

54,025 

C.  Other  Metallic  Ores          

4.10,317 

378,976 

486,141 

-1- 

107,165 

D.  Wood  and  Timber 

1,512,665 

1,772,673 

2,114,581 

+ 

341,908 

E.  Cotton 

7,288,816 

5,390,753 

7,057,284 

-1- 

,666,531 

K  Wool     

982,056 

I, 148,2^8 

1.307,059 

+ 

158,831 

G.  Other  Textile  Materials 

',3M,9'o 

1,608,270 

1,186,128 

422,142 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

1,970,848 

1,844,455 

1,735,658 

— 

108,797 

I.    Hides  and  Undressed  Skins      ... 

654,462 

590.525 

447,152 

— 

143.373 

J.   Materials  for  Paper  Making      ... 

267,493 

305.784 

354,142 

+ 

48.358 

K.  Miscellaneous          

1,639.055 

1,644,199 

1,774.49' 

-H 

130,252 

Total,  Class  II.   ...        ^ 

16,480,324 

15,064,518 

16,789,168 

+ 

1,724,650 

Articles  Who  ly  or  Mainly  Manu- 

factured. 

A.  Iron  a"d  Steel  and  Manufactures 

thereoft       

740,927 

671,318 

822,834 

-1- 

151,516 

B.  Other  Metals  and  Manufactures 

thereoft       

1,815,293 

1,491,605 

1,326,814 

_ 

164,791 

C.  Cutlerv,  Hardware,  Implements 

and  Instrument? 

395,829 

404,876 

347,988 

— 

56,888 

D.  Telegraph  Cables  and  Apparatus 

— 

S.782 

+ 

5.782 

E.  Machinery      

322,316 

310,125 

307,955 

— 

2,170 

F.  Ships  (new) 

— 

— 

3,318 

-(- 

3,318 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

195,673 

188,654 

I93,9M 

-t- 

5,260 

H.  Yarns  and  Fextile  Fabrics  : 

(i)  Cotton          

390,285 

454,161 

453.635 

— 

526 

(2)  Wool 

810,883 

957,752 

752,813 

— 

204,939 

(3)  Other  Materials     

1,453.675 

1,597,597 

1,417,612 

— 

179,985 

I.   Apparel          

21, 69^ 

27,220 

211,197 

-1- 

183,977 

J.   Chemicals,    Drugs,     Dyes    and 

Colours       

700,724 

779,"5 

733,229 

- 

45,886 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes  and 

Gloves)         

912.415 

941,616 

967,524 

-t- 

25,908 

L.  Earthenware  and  Glass 

429,180 

442,194 

460.311 

¥ 

18,117 

M.  Paper 

372,552 

362,023 

398,941 

+ 

36,918 

N.  Miscellaneous          

1,941,452 

2,051,373 

2,116,921 

-1- 

65,548 

Total,  Class  III....        {, 

10.502,89? 

10,679,629 

10,520, 788 

- 

158,841 

Miscellaneotts  and  Unclassified  (including 

Parcel  Post) 

180.023 

179,265 

202,097 

+ 

22,832 

Total,  General  Merchandise  £, 

46,810,557 

45,118,056 
1.385, '20 

48,723,59' 

+ 

3,605,535 

Gold 

1,038,062 

1,769,964 

-(- 

384,844 

Silver         

972,048 

962,270 

1,043,065 

-1- 

80,795 

I 

48,820,66; 

47,465,446 

51,536,620 

+ 

4,071,174 

IMPORTS 

(Value  C.I.F.*). 

Eleven  Months 

Inc.  (-(-)  or 
Dec.  (-) 

ended  November  30. 



in  1903  as 

compared 

1901. 

1902. 

1903. 

with  1902. 

Food,  Drink,  anl  Tobacco. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour      

60,275,180 

61,564,217 

64,262,380 

+  2,698,163 

B    Meut,  including  Animals  for  food 

46,072,957 

43,907,786 

45,936,780 

+  2,028,904 

C.  Other  food  and  drink  : 

(i)  Non-dutiable          

52,079.795 

56,158,588 

53,103,710 

+  1,045,122 

(2)  Dutiable        

42,496,850 

38,681,930 

39,542,775 

f      800,845 

D.  Tobacco         

4.3S3,O"0 

5.359,222 

3,707,681 

-  1.651,541 

Total,  Class  I.     ...         £ 

205.277,862 

205.671,743 

211.553.326 

-1-  5,881,583 

Raw  Materials  and  Articles  Mainly 

Unmanufactured. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

21,432 

3,850 

3,023 

-             827 

B.   Iron  Ore,  Scrap  Iron  and  Steel... 

4,274,903 

4,607,067 

4,5ol,2t6 

-      '05,781 

C.  Other  Metallic  Ores          

5,228,949 

4,950,359 

5,416,592 

+-     466,233 

D.  Wood  and  limber 

23,108,30^ 

23.630,873 

25,278,196 

-1-  1,647,323 

E.  Cotton 

35,241,417 

33,675,654 

36,613,310 

+  2,937,656 

F.  Wool 

22,068, S47 

21,045,217 

21,594,118 

+      5'|8,90i 

G.  Other  Textile  Materials 

",492,33<: 

12,010,084 

10,486,318 

~  1,523,766 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

21,107,623 

23,280,456 

21,849,653 

-  1,430,803 

1.    Hides  and  Undressed  Skins     ... 

7,379,449 

7,350,562 

6,845,290 

—     505,272 

J.    Materials  for  Paper  Making 

K.  Miscellaneous         

3,147,089 

3,022,004 

3,025,459 

+          3.455 

17,092,251 

'7,304,340 

17,916,799 

+     612,459 

Total,  Class  11.    ...        £ 

150,162,304 

150,880,466 

I53'530  044 

+  2.649.578 

Articles  Wholly  or  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereo*  t       

6,808,307 

7,219.547 

7,844,839 

-1-     625,292 

B.   Other  Metals  and  Manufactures 

thertoft        

18,668,625 

17,637,192 

16,725,615 

—     9", 577 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

3,956,947 

4,012,881 

3,847,763 

165,118 

D.  Telegraph  Cables  and  Apparatus 

— 

55,98' 

+        55.981 

E.  Machinery      

3,630,047 

4,388,990 

4,094,3'7 

-      294,673 

F.   Ships  (new) 

— 

— 

57,905 

+        57,985 

G.  Manufactures  of  Wood&Timber 

(including  furniture)     

2,098,270 

2,258,127 

2,157,035 

—      101,092 

H.  Yarns  and  Textile  Fabrics  ; 

(1)  Cotton          

4,634,236 

5.545,180 

6,9'8,343 

+  1,373,163 

(2)  Wool 

11,034,992 

12,062,299 

10,574,227 

—  1,488,072 

(3)  Other  Materials    

19,220,262 

19,854,313 

'7,97',2i3 

-  1,877,100 

I.    Apparel            

240,797 

366,640 

3,271,423 

+  2,884,783 

J.    Chemicals,     Drugs,     Dyes    and 

Colours        

8,349,537 

8,.339,986 

8,060,606 

-      279,380 

K.  Leather  &  Manufactures  theieof 

(including  Boots  and  Shoes  and 

Gloves)         

'0,735,136 

10,381,569 

10,519,527 

+      137,958 

L.  Earthenware  and  Glass 

4,122,769 

4,267,720 

4,327,185 

-1-        59.405 

M.  Paper   

3,97', 359 

4,162,965 

4,389,396 

-^    226,431 

N.  Miscellaneous         

20,192,717 

21,402,350 

22,657,341 

+  1.254,991 

Total,  Class  III. ...        £ 

17,664,001 

121,913,759 

123,472,796 

+  1,559,037 

Miscellaneous  anl  Unclassified  (including 

Parcel  Post) 

2,402,373 

2,296,296 

2,046,957 

—      249,339 

Total  General  Merchandise         £ 

(75,506,540 

480.762,264 

490.603,123 

-f  9,840,859 

Gold 

'9,745.531 

19,183,357 

25,469,642 

+  6,286,283 

Silver          

10,5^.6,360 

8,448,788 

8,954,96^ 

+      506,181 

505,838,431 

508,394,409 

525,027,734 

-f  16,633,325 

*  The  values   of  the   Imports   represent  tbe  cost,  insurance  and  treight 
or,  when  goods  aie  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

tNot  included  under  the  following  heads. 


*  The  values  of  the  Imports  represent  the  cost,  insurance  and  freight ;  or 
when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

t  Not  included  under  following  heads 

world  as  if  we  borrowed  thei  money  abroad  in  order  to 
pay  for  these  imports,  and  as  if  the  same  phenoimena  had 
not,  to  our  immense  profit,  been  visible  for  the  last  two 
generations  in  greater  or  less  magnitude.  As  a  matter  of 
fact,  there  is  nothing  to  be  specially  alanined  at  in  last 
month's  figures,  but  we  shall  postpone  any  detailed  ex- 
am'ination  of  the  account  until  the  whole  year  can  be 
dealt  with.  Totals  of  both  imports  and  exports  up  to 
date,  as  our  siummary  tables  show,  have  been  indicative  of 
remarkable  prosperity,  a  prosperity  in  which  we  should' 
rejoice  to  the  full,  were  it  not  that  so'ine  portico  of  it  is 
undoubtedly  forced,  the  product  of  war  expenditure, 
steady  borrowing  by  customers,  and  post-war  extravagance. 
Speaking  of  this  last,  the  figures  for  the  past  rruonth 
remind  us  that  ouf  exports  to  South  Africa  are  now 
showing  striking  symptoms  of  decline.  As  has  frequently 
been  pointed  cut  in  these  columns,  there  was  a  tremendous 
volume  of  goods  despatched  to  that  quarter  of  the  world 
when  the  war  ended,  in  the  belief  that  unbounded  p'rot- 
sperity  was  immediately  to  ensue.  Unbounded  misery 
really  hangs  over  that  miserable  region,  and  now  that 
Cape  and  Natal  loans  and  British  Government  guaranteed 
borrowings  for  the  Transvaal  have  been  about  exhausted, 
we  must  fxpect  to  see  a  great  decline  in  the  demands  from 
South  Africa  for  every  description  of  British  manufactures. 
To  no  small  extent  the  trade  \vith  our  Australian  colonies 
has  been  governed  by  the  same  malign  influence,  and 
in  proportion  as  these  settlements  are  unable  to  find  a 
market  created  by  borrowed  money  in  South  Africa,  or 


DlCTMBKR    12,    1903. 


^be  Jnipcstors'  iRepiew. 


69s 


themselves  to  raise  loans  in  London,  it  is  to  be  expected 
that,  for  some  years  at  least,  our  exports  thither  will  show 
(Mntraction.  Even  Canada  may  trade  less  extravagantly 
should  its  big  railway  companies  be  compelled  to  slacken 
their  outlay  cf  capital  raised  in  this  country.  Canada, 
however,  is  a  strong  and  expansive  coimtry  at  present, 
and  we  do  not  look  for  any  dangerous  shrinkage  in  that 
quarter. 

For  the  eleven  months,  it  will  be  seen  that  our  exports 
o-f  merchandise  fall  short  of  our  imports  to  the  amount  of 
_;^i6i, 240,0-00.  This  is  a  great  figure,  and  represents,  in 
the  main,  the  product  of  the  most  profitable  foieign  conv 
mierce  the  world  has  ever  seen.  Great,  however,  though 
it  be,  it  is  less  by  _;^4,624,ooo  than  the  excess,  of  1902, 
and  by  over  _;^3, 600,000  than  the  total  for  1901.  Even 
en  this  ground,  therefore,  the  imaginary  decadence  bet- 
wailed  by  the  irras-ponsible  mob  who  seek  the  ruin  of 
I'ingland,  shows  dimiinutiorii,  without  help  from  retaliati^jfl;, 
Ijreferential  tariffs,  or  anything  of  that  hate-engendering 
kind.  And  when  we  look  into  last  month's  details',  it  is 
found  that  no  inccnsiderable  part  in  the  increase  in  im- 
lK>rts  is  in  food  stuffs,  an  inevitable  consequence  of  the 
disastrous  harvest  year  recently  concluded.  Wheat  and 
wheat  flour,  oats  and  Indian  com  all  came  to  hand  last 
month  in  quantities  much  heavier  than  for  the  same  month 
last  year,  and  the  price  of  wheat  hasi  risen,  thcogh  that 
of  other  cereals  has  remained  advantageous.  Price,  in- 
<leed,  enters  considerably  intoi  the  less  superficially  favour- 
nble  comjxvsition  of  the  bill  in  all  direction,  and  helps 
ta  swell  it  out  We  have  paid  more  not  only  for  wheat, 
hut   for  preserved    meat,   nitrate  of  soda,  raw  .silk,    raw 


EXPORTS  (Value  F.O.B.*). 

Month 
ended  November  30. 

Inc.  (+)  or 
Dec.  (-) 



in 

1002  as 

compared 

1901. 

1902. 

1903- 

Wl 

th  1902. 

Food,  Drink,  anl  Tobacco. 

£ 

£ 

£ 

£ 

.\.  Grain  and  Flour       

95,353 

147,81a 

123,143 

_ 

24.669 

B.  Meat,  including  Animals  for  food 

96,723 

63,555 

68,ibB 

+ 

4.633 

<J.  Other  food  and  drink        

1.377,386 

1,589,013 

1,411,969 

177.044 

I).  Tobacco          

Total,  Class  I.    ...         £ 
Raw  Hateriab  and  Articles  mainly 

76,477 

48,235 

57,241- 

•f 

9.013 

1,645,939 

1,848,615 

.,660,548 

- 

188,067 

Unmannfactared. 

A.  Coal.  Coke,  and  Patent  Fuel      ... 

2,223,183 

2,535,345 

2,247,905 

— 

287,360 

B.  Iron  Ore,  Scrap  Iron  and  Steel  ... 

19,270 

■9,139 

29,058 

-1- 

9,9>9 

C.  Other  Metallic  Ores           

5,766 

4,239 

10,619 

+ 

6,380 

1).  Wood  and  Timber 

1,374 

2,997 

3, '29 

+ 

132 

K.Cotton 

K.  Wool     

33,035 

120,446 

91,965 

— 

28,481 

I ;.  Other  Textile  Materials 

10,319 

23,177 

lo,45» 

— 

11,719 

H.  Oil  Seeds,NutB,Oils,Fats  &  Gums 

252,53il 

267,608 

241,015 

— 

26,593 

1.    Hides  and  Undressed  Skins      ... 

31.585 

31,683 

79.479 

-1- 

47,796 

1.  Materials  for  Paper  Making 

27,698 

28,306 

32,606 

+ 

4,3«> 

K.  Miscellaneous          

K                         Total,  Class  II.    ...         £ 
H        Attides  Wholly  or  Mainly  Hann- 

145,880 

147,551 

140,069 

7,482 

2,750,648 

3,179,49" 

2,886,383 

—     293,108 

■                           (actnred. 

^m  A.  iron  and  Steel  and  Manutactures 

^K             thereolT       

2,126,992 

2,662,497 

2,3S7,7fo 

_ 

304,737 

B.  Othi-r  Metals  and  Manufactures 

thereoft       

624,810 

465,675 

655.482 

-1- 

189,807 

C.  Cutlery,   Hardware,  Implements 
and  Instruments 

378,191 

392,818 

385,588 

- 

7,230 

U.  Telegraph  Cables  and  Apparatus 

272,764 

70,900 

145,271 

-1- 

74,.37i 

E.  Machinery      

1,483,447 

1,673,050 

1,681,064 

+ 

8,014 

t.  Ships  (new) 

2.15,292 

317,228 

331,528 

+ 

14,300 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)       

H.  Yarns  and  Textile  Fabrics  : 

106,335 

185,40s 

123.115 

_ 

62,390 

(i)  Cotton            

5,924,958 

5.938,838 

5,578,221 

- 

360,617 

(2)  Wool 

1,595,939 

1,763.406 

1.792,297 

+ 

38,891 

(3)  Other  Materials     

945,063 

i,03a,62« 

1,004,611 

28,017 

I.    Apparel           

580,882 

722,560 

457,703 

— 

264,857 

j.  Cnemicala,Drugs,Dyes& Colours 
K.  Leather  &  Manufactures  thereof 

939,651 

973,720 

879,886 

_ 

93,834 

(including  Hoots  and  Shoes,  and 

Gloves)         

390,356 

476,619 

382,459 

— 

94,160 

L.  Earthenware  and  Glass    

263,146 

271,641 

275,518 

+ 

3.877 

M.  Paper 

138,721 

147,608 

142,471 

- 

S.137 

N.  Miscellaneous          

1,942,288 

2,118,865 

1,898,079 

— 

220,786 

Total,  Class  III....         £ 

17,938,835 

'9,213,458 

18,091,053 

- 

,122,405 

Hiscellanecus  and  Unclassified 

(including  Parcel  Post). 

507,014 

406,674 

399,809 

- 

6,865 

Total  British  and  Irish  Produce  £ 

22,842,436 

24,648,238 

23,037,793 

- 

.610,445 

Foreign  and  Colonial  Merchandise 

5,079,601 

5,330,723 

4,805,279 

__ 

525.444 

Gold            

1,713.923 

2,128,315 

3,765,662 

+ 

.637.347 

Silver         

906,035 

902,384 

1,318,750 

+ 

416.367 

£ 

30,541,995 

33,009,660 

32,927.484 

- 

82,176 

EXPORIS 

(Value  F.O.B.»). 

Eleven    Months 
ended   November  30. 

nc.  {+)  or 
Dec.  (-) 

190X. 

1903. 

1903. 

compared 
with  1903. 

Fool.  Drink,  and  Tobacco. 

A.  Grain  and  Flour      

B.  Meat,  including  Animals  for  food 

C.  Other  food  and  drink       

D.  Tobacco          

£ 

986,617 

601,115 

12,013,503 

673,286 

£  „ 
1,113,982 

592,115 

13,227,764 

656,391 

£ 

1,481,868 

602,318 

•2,325.143 

595,374 

£ 

f    367,886 

+     10,203 

—    902,621 

61,017 

Total,  Class  I,     ...         £ 

14,274,521 

15,590,252 

■5.004,703 

-    585,549 

Baw  Materials  and  Articles  mainly 
Unmanufactured. 

A.  Coal  Coke,  and  Patent  Fuel       ... 

B.  Iron  Ore.  Scrap  Iron  and  Steel... 

C.  Other  Metallic  Ores          

D.  Wood  and  Timber 

E.  Cotton 

F    Wool      

G.  Other  Textile  Materials 

H.  Oil  Seeds,Nu's,Oils,Fats  &  Gums 
I.    Hides  and  Undressed  Skins    ... 
J.    Materials  for  Paper  Making      ... 
K.  Miscellaneous          

28,068,603 

275,061 

48,831 

14,689 

455,035 
128,433 

2,550,466 
304,600 
350,222 

1,282,661 

25,298,982 
304,684 

59,797 
31,902 

791,776 
167,986 

2.875.732 
325.756 
342.359 

■.423.955 

25,055,774 

426,205 

122,053 

48,547 

988,382 

114,914 

2,739.152 

1.143,765 

375.695 

■.429,962 

-  243,208 
-1-    121,521 
+     62,256 
-1-     26,645 

+    196,606 
53,072 

-  136,580 
+    818,009 
+     33,336 
+       6,007 

Total,  Class  11.    ...        £ 

33.478,601 

31,612,929 

32,444,449 

+    831,520 

A.  Articles  Wholly  or  Mainly  Manu- 

factured. 
Iron  and  Steel  and  Manufactures 
thereoft        

B.  Other  Metals  and  Manufactures 

thereoft      

C    Cutlery,  Hardware,  Implements 
and  Instruments 

D.  Telegraph  Cables  and  Apparatus 

E.  Machinery      

F.  Ships  (new) 

G.  Manufactures  of  Woods  Timber 

(including  Furniture) 

H.  Yams  and  Textile  Fabrics  ; 

(1)  Cotton         

(2)  Wool 

(3)  Other  Materials 

I.    Apparel           

I.    Chemicals, Drugs, Dyes& (Colours 
K.  Leather  &  Manufactures  thereo 

(including  Boots  &  Shoes,  and 
Gloves)       

L.  Earthenware  and  Glass 

M.  Paper    

N.  Miscellaneous          

33,067,881 

6,244,487 

3,833,637 
3,138,603 
16,502,87^ 
7,209,025 

970,111 

67,110,25= 
19,922,851 

io,747.39<: 
6,191,89.) 
10,127,76. 

3,691,79s 

2,821,94c 

1.540,23^ 

21,205,085 

26,260,84; 

5,781,310 

4,004,777 
2,729,314 
I7,'79,73i 
5,639,314 

1,317,907 

66,280,622 
21,237,637 
11,110,656 
6,805,541 
10,701,029 

3,958.967 

2,749.27s 

1,527,646 

21,056,01. 

28,158,887 
6.379.766 

4.240,322 

1,764,899 

i8,3i5,s!!6 
4,036,268 

1,388,152 

67,125,015 
23,108,976 
11,485,009 
7,029,097 
11,107,879 

4.554.386 

3.017.265 

1,650,067 

21,817,560 

-1- 1,898,044 
+    598,456 

+    235,545 

—  964,415 
+  1,035,855 

—  1,603,046 

+     70,245 
+    844,393 

-h  ■,87^,339 
-1-      374,353 
+      223,556 
■f     406,850 

+     -595,419 
-f      267,990 
+      122,421 
+     761,546 

Total,  Class  III....         £ 

204,325,835 

208,340,583 

315.079,134 

-1-  6,738.551 

Hiseellaneons  and  Unclassified 
(including  Parcel  Post). 

3,890,151 

3,739.976 

3,749,492 

+         9.516 

Total  British  and  Irish  Produce  £ 

255,969,112 

259.283,740 

266,277,778 

-I-  6,994,038 

Foreign  and  Colonial  Merchandise... 

Gold           

ilver         

6i,934.59« 
12,325.74c 
10,847,123 

60,337.749 
13.570.898 
9.332,040 

63.736.607 
23,845,883 
9,927,017 

-1-  3.39S.858 
+  10,274985 
+     594,977 

£ 

341,076,571 

342,524,427 

363,787,28s 

+21,262,858 

*  The  values  of  the  Exports  represent  the   cost  and  the  charges  of  deliver- 
ing the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values, 
t  Not  included  under  following  heads. 


Visible  Balance  of  Trade. 


Month  ended  November  30. 

Inc.  (+)  or 
Dec.  (-) 
as  com- 

1901. 

1902. 

1903. 

pared  with 
1902. 

Imports           

Exports           

£ 

48,820,663 
30,541.995 

£ 

47,465,446 
33,009,660 

£ 
51.536.620 
32,927,484 

£ 

+  4,071,174 
—     82,176 

Excess  value  of  im- 1 
ports  over  exports  J 

18,278,668 

■4,455,786 

18,609,136 

+  4,153,350 

Eleven  Months  ended  November  30. 

Inc.  (+)or 
Dec.  (-) 
as  com- 

1901. 

1902. 

1903. 

pared  with 
1902. 

Imports           

Exports           

£ 
505,838,431 

34i,o76,57i 

„  £ 
508,394,409 
.342,524,427 

£ 

525,027,734 
363,787,285 

£ 
+  '6,633,325 
+  21,202,858 

Excess  value  of  im-  \ 
ports  over  exports  / 

164,761,860 

165,869,982 

■61,340,449 

+  4,629,533 

•  The  value  of  the  Exports  represent  the  cost  and  the  charges  01  delivering 
the  goods  on  board  the  ship  and  are  known  as  the  "  free  on  board  "  values. 

t  Not  Mcluded  under  following  heads. 


and  refined  sugar,  tea  and  wood,  at  the  same  time  that 
export  prices  have  not  always  risen  in  the  same  propor- 
tioTt  Our  export  trade,  furthermore,  has  been  dislocated 
not  merely  by  the  diminished  requirements  of  South 
Africa,  largely  of  the  speculative  kind  all  through,  but 
by  the  distressing  effect  of  gambling  in  raw  cotton,  a  form 
of  injury  to  trade  from  which  no  amount  of  protection 
wooild  save  us.  It  is,  however,  cheering  to  see  that  some 
cf  our  foreign  customers,  against  whom  the  wrath  of  the 
Birmingham  war  besotted  clique  and  De  Beers  manipu- 
lators of  British  politics  is  directed,  continue  toi  support 
us  in  a  manner  that  helps  to  obliterate  the  bad  effects  of 
over  trading  with  parts  of  the  empire.     In  the  matter  of 
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taxtila  machineiy,  for  instance,  European  counitries  took 
about  _;^26,ooo  more  last  month  than  in  November,  1902, 
thus  compensating  in  part  for  the  decline  in  the  United 
States  and  So'Uth  African  demand.  South  America,  too, 
aJl  of  which  would  be  badly  hit  by  us  under  a  protective 
system,  has  increased  its  ordeis.  We  exported  rather 
more  new  shipping  also  last  month,  all  of  it  to  foreign 
countries,  and  Europe  maintains  its  demand  for  woollen 
and  worsted  tissues  with  fair  regularity,  as  well  as  for 
linen  goods,  although  in  this  last  class  of  article  France 
and  Germany  did  les(s  in  the  month  just  closed  than  in 
November  a  year  agot  The  whole  of  the  one  month's 
changes,  however,  are  mere  accidents,  which  might  be 
produced  by  delays  in  the  arrival  of  ships.  May  we 
note  with  apprehension  the  steady  and  remarkable  increase 
in  the  supply  of  reels  of  paper  manufactured  abroad? 
The  total  for  the  past  month  was  123,614  cwt,  against 
80,824  cwt.  in  November,  1902,  and  the  increase  came 
chiefly  from  Spain  and  the  United  Statesi  Can  it  be  true 
that  our  yellow  Presis  is  supplying  cheap  comipition  to 
the  public  mind  by  means  of  this  imported  paper? 


Economic   and   Financial    Notes 
and  Correspondence 


President  Roosevelt's  Message  to  Congress. 

It  is  to  be  ho'ped  that  Mr.  Roosevelt's  latest  message  to 
Congress  is  a  purely  sixmtaneoua  and  personal  effort  on 
his  and  the  Federal  Gcvemment's  part.  If  it  is  not,  but 
has  been  drawn  up  to  suit  the  present  temper  of  the 
nation,  then  the  principles  governing  the  political  life  of 
the  United  States,  particularly  in  foreign  affairs  are  de- 
teriorating more  rapidly  than  we  in  Europe  thought  For 
the  whole  tone  of  the  message,  where  it  deals  with  ques- 
tions other  than  those  strictly  dom;estic,  is  one  of  blatant 
jingo  imperialism  of  the  type  so  assiduously  cultivated  in 
recent  years  by  our  ex-Colonial  Secretary.  Starting  with 
Panama,  the  President  strenuously  denies  the  charges  of 
American  complicity  in  the  recent  revolution,  which  he 
declares  was  the  natural  outcome  of  Colombia's  misrule 
and  incapacity.  But  would  Panama  have  revolted  had  the 
States  not  coveted  the  Isthmus  for  their  ditch?  Mr. 
Roosevelt  assures  Congresis  that  it  would,  the  Colombian 
Government's  refusal  to  sanction  the  Canal  treaty  being 
only  the  last  straw.  Really,  he  asks  the  world  tO'  believe 
too  much.  For  in  his  next  breath  he  proceeds  to  show 
the  great  advantages  that  will  accrue  to  the  States  from 
the  revolution,  and  on  this  groimd  tries  tci  justify  the  uv 
decent  haste  with  which  he  and  his  Government  have 
recognised  the  new  state. 

Of  the  Alaskan  award  and  the  Venezuelan  arbitration. 
President  Roosevelt  naturally  speaks  well,  but  when  he 
goes  on  to  deal  with  the  navy  another  blast  of  imperialism 
is  let  out.  He  begins  with  a  quctaticni  from  President 
Munroe's  message  in  1824,  when  Congress  was  told  that 
"the  navy  is  the  arm  from  which  our  Government  will 
derive  most  aid  in  support  of  its  rights."  Mr.  Roosevelt 
then  congratulates  Congresisi  upon  its  praiseworthy  desire 
to  build  up  a  strong  navy,  but  points  out  that  this  great 
work  must  not  be  "  let  up,"  for  to  stand  still  means  to  go 
back.  More  money,  therefore,  must  be  wasted  on  ships, 
and  a  naval  base  created  in  the  Philippines — ^it  has  already 
been  selected — for  not  only  is  siuch  necessary  in  time  of 
peace,  but  in  war  would  be  indispensable,  and  its  lack  ruin. 
The  army,  too,  must  be  strengthened  and  drilled  to  a 
higher  state  of  efficiency,  and  for  this  manoeuvring  grounds 
should  be  purchased  in  various  parts  of  the  country,  so 
Congress  is  asked  to  vote  further  credits.  Really  the 
State  might  be  one  of  those  effete  and  worn  out  European 
nations  they  have  always  affected  to  despise.  What  need 
have  the  Americans  tOi  run  in  the  mad  race  for  huge  arma- 
ments and  standing  armies  that  has  crippled  and  nearly 
ruined  all  the  great  Powers  of  Europe?  If  these  are  the 
real  sentiments  of  the  nation,  then,  indeed,  is  it  degenerate. 
In  bygone  days  the  foreign  policy  of  the  States  was  no 
interference  by  foreign  sta.tes  in  North  America,  but  non- 
intervention in  the  affairs  of  nations  outside,  while  over- 
sea expansion  was  a  thing  abhorred.     Now  the  madness 


for  land  and  empdre,  that  madness  which  isl  sucking  out 
the  strength  of  the  Old  World,  appears  to  have  also  seized 
the  greatest  nation  in  the  New. 

In  home  affairs,  the  most  important  parts  of  the  message, 
are  those  dealing  with  trusts  and  capital  ajxd  labour.  The 
former  are  to  be  supervised  by  a  new  department,  that  of 
Commerce  and  Labour,  which,  with  its  attendant  bureau, 
is  to  act  the  part  of  watch-dog  over  the  doings  of  the 
great  corporations  and  trade  unions.  But  we  imagine 
both  will  find  a  way  of  evading  its  vigilance.  In  addition 
to  this  supervision,  the  department  has  a  lot  of  other 
duties  thrust  upon  it,  such  as  strengthening  domestic  and 
foreign  markets,  perfecting  transportation,  building  up 
the  mercantile  marine,  keeping  out  undesirable  immigrants, 
and  generally  bringing  together  on  common  grounds  those 
necessary  partners  in  industrial  progress — capital  and 
labour.  How  all  these  duties  are  to  be  performed,  Mr. 
Roosevelt  does  not  tell  Congress,  so  it  is  to  be  supposed 
that  it  will  have  to  legislate  as  best  it  can  after  a  commis- 
sdon  or  two  has  reported  upon  the  different  heads.  Still 
the  great  pow-wow  is  there,  which  is  the  main  thing,  with  a 
presidential  campaign  so  near.  The  corporations,  lest  the 
new  department  should  scare  them,  are  told  that  if  they 
are  honest  they  need  fear  nothing,  as  its  energies  are  to 
be  directed  only  against  those  wicked  combinations  whose 
managers  refuse  tO'  recognise  their  obligation  to  deal 
squarely  with  their  shareholders,  their  competitors,  and 
the  public.  But  we  thought  such  did  not  exist  in  the 
States.  In  domestic,  as  in  foreign  affairs,  the  message  is 
disappointing,  only  an  election  address  ought  never  to  be 
too  closely  scrutinised.     We,  at  least,  cannot  throw  stones. 

United    States  Finance. 

A  few  significant  facts  emerge  from  the  mass  of  words 
coimposing  the  report  of  Mr.  Shaw,  Secretary  of  the  United 
States  Treasury,  to  Congress.  The  first  of  these  is  the 
fine  round  total  of  the  federal  revenue.  In  the  fiscal  year 
ended  June  30  last,  this  amounted  tO'  $694,621,000,  ar» 
increase  of  $10,295,000  on  the  preceding  year.  Expendi- 
ture, however,  at  $640,323,000,  went  up  $47,285,000,  yet 
there  was  a  surplus  of  $54,298,000,  or  nearly  ;^ii, 000,000 
on  the  year,  and  this  fine  result  evidently  encooragesi  the 
administration  to  further  deeds  of  extiavaganca  In  the 
current  year  the  revenue  is  estimated  at  $674,768,000,  and 
the  surplus  is  reduced  to  $14,000,000,  or  less  than 
;^3, 000,000,  by  the  enlarged  outgoings.  But  even  that 
does  not  satisfy  the  ravening  demands  of  republican  mili- 
tarisimi,  for  it  is  estimated  for  the'  fiscal  year  1905  that  on 
an  anticipated  revenue  of  $704,472,000  there  will  be  a 
deficit  of  $23,002,000,  owing  to  the  further  gro^wth  of  the 
expenditure,  which  is  taken  for  that  year  at  $727,474,000. 
The  figures  are  altogether  prodigious,  and  totally  without 
warrant  in  any  necessities  of  the  country.  Such  a  raprid 
increase  in  the  devouring  rapacity  of  the  Treasury  merely 
indicates  that  the  resources  of  the  people  are  being 
consumed  by  republican  coirruption  and  by  the  spirit  of 
imperialism  fostered  so  recklessly  by  Mr.  Roosevelt  and 
his  supporters.  A  great  pacific  republic — at  least  pre- 
sumably pacific — is  spending  nearly  as  much  money  as 
the  British  Government,  and  behind  its  outgoings  are  the 
budgets  of  all  the  States  composing  the  Union.  It  may 
be  long  before  a  revolt  against  this  conscienceless  waste 
breaks  out,  but  when  it  does  come  it  will  go  perilously 
near  shattering  the  federation  in  pieces. 

Meantime,  however,  all  is  wealth,  and  the  Treasury  is 
able  to  boast  of  the  steady  increase  in  its  gold  reserve, 
which  since  1890  has  more  than  doubled  until,  on  June  30 
last,  it  stood  at  $388,686,000.  Gold  continues  to  accumu- 
late, so  that  on  October  i  the  total  in  hand  under  all 
heads  amounted  to  $654,812,000,  but  a  large  part  of  this 
is  represented  by  gold  and  silver  certificates  in  circula- 
tion as  paper  money.  Mr.  Shaw  has  a  great  deal  to  say 
that  is  sweet  about  the  monetary  system,  but  into  that  we 
cannot  now  enter.  Only  one  fact  need  be  mentioned.  He 
boasts  that  the  silver  stored  in  the  vaults  of  the  Treasury 
amounts  at  present  to  "  nearly  500  car  loads  of  30  tons 
each,  and  that  it  would  cost  $100,000  to  recount  it,  but 
it  is  added  that  this  mass  of  bullion  is  worth  less  than  half 
its  coinage  value,  and  yet  it  is  all  redeemable  at  a  gold 
valuation  by  the  Government.  A  rough  calculation  puts 
the  loss  on  this  asset  alone  at  quite  ;£20,ooo,ooo,   and 
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nothing  more  need  be  said  to  indicate  h&w  far  from 
perfect  the  currency  system  is.  Trade,  it  may  be  added, 
waa  splendid  last  year,  and  for  the  first  time  in  the  country's 
history  the  impoirts  ''  passed  the  billion  dollar  line."  They 
amoiunted  to  1,026  million  dodlars,  while  the  exports  carae 
to  1,420  million  dollars.  Exports  thus  exceeded  imports 
ill  value  by  nearly  ^£^79,000, 000,  and  we  expect  to  hear 
cries  of  alarm  arising  froim  all  parts  of  the  country  at  this 
dangerous  shrinkage  in  the  margin  between  the  two  sddes 
of  the  account.  Perhaps,  though,  the  American  people 
are  filled  with  ecstatic  delight  at  the  effect  of  the  transfer 
of  SQ  much  British  shipping  to  the  American  flag.  Actu- 
ally last  year  the  percentage  of  exports  and  imports  carried 
by  American  vessels  increased  by  9.  r  per  cent,  over  the 
previous  figure.  How  much  is  lost  on  the  flag  business 
Mr.  Shaw  does  not  say. 

The  Distressed  Ebbw  Vale  Company. 

When  we  see  the  chairman  or  other  potentate  cf  a 
joint-stock  company  joining  in  the  howls  of  the  Chamber- 
lainites,  and  wailing  for  protection  to  save  a  busin,ess 
from  ruin  at  the  hands  of  that  wicked  foreigner  out  of 
whcim  weihave  made  so  many  thousands  of  millions,  we  take 
a  look  at  the  history  and  figures  of  that  company.  Mr. 
Joseph  Brailsford,  the  chairman  of  the  Ebbw  Vale  Comr 
pany,  must  therefore  thank  himself  if  we  have  one  or 
two  unpleasant  questions  tO'  ask  him  with  regard  to  his 
last  two  balance-sheets.  The  miemory  of  the  man  in  the 
street  is  as  short  as  Mr.  Balfour's  or  Mr.  Chamberlain's, 
and  the  past  history  of  the  Ebbw  Vale  is  probably  as 
unfamiliar  to  the  multitudes»  who  have  read  Mr.  Brails- 
ford's  wails  as  the  domestic  history  of  Persia.  So  it  may 
be  expedient  to  remind  people  that  this  Ebbw  Vale  Com- 
pany haa  been  about  forty  years  in  existence,  and,  with 
brief  exceptions,  during  the  whole  of  that  time  it  has 
been  more  or  less  of  a  derelict  It  had  plenty  of  assets 
and  plenty  of  business,  of  a  sort,  00  the  average,  but 
it  was  capitalised  to  a  grossly  dishonest  excess  at  the 
start,  and,  in  spite  of  borrowings,  re-shapings,  writings 
down  and  other  expedients,  cruel  enough  to  the  share- 
holder, it  has  never  really  become  a  solid  and  prosperous 
company,  never  could  become  that.  It  is  not  reliably 
prosperoiis  now,  in  spite  of  the  glowing  exhibit  of  the 
balance-sheet  for  the  year  ended  March  31  last,  and  the 
eloquent  recital  of  its  wonderful  prosperity  by  Mr.  Brails- 
ford  at  the  annual  shareholders'  meeting.  No  doubt  a 
profit  of  _;^i  24,048  was  brought  out,  and  compared  most 
brilliantly  with  one  of  ;^6,245  in  the  preceding  year,  but 
much  of  it  appears  to  have  been  of  the  usual  transitory 
deigcription,  and  the  balance-sheet,  anyway,  is  a  thoroughly 
bad  one.  It  foots  up  to  ;^2,379,526,  and  we  should  say 
the  entire  property  is  not  really  worth  one-half  of  that) 
sum.  Cost  of  property,  in  land,  buildings,  works,  plant, 
etc.,  is  continually  added  to,  ^32,965  having  been  ex- 
pended out  of  capital  account  during  the  year  under 
review.  This  brought  the  total  property  account  up  to 
^1,928,017,  and  we  are  j>eTsuaded  it  would  be  overvalued 
if  the  _;^i  ,000,000  were  knocked  off.  No  wonder,  then, 
that  the  company  is  perpetually  tumbling  back  into  the 
slough  of  misery,  and  that  dividends  cm  the  shares  are 
few  and  far  between. 

Waterlogged  and  paper-.<smothered,  however,  though  it 
be.  no  genuine  effort  has  been  made  to  bring  real  values: 
and  capital  account  into  accord.  The  amount  written  off 
for  depreciation  in  the  last  two  years  has  only  been 
;£44.057,  while  capital  outlay  on  properties  alone  has  in 
the  same  period  been  written  up  nearly  ^60,000.  That 
cannot  be  prudent  finance,  and  the  accounts  in  other 
respectsi  are  ver\'  far  froimi  clear  or  lestful  to  the  mind. 
What,  for  instance,  has  become  of  the  capital  sunk  In 
the  West  Somerset  Mineral  Railway?  That  derelict 
concern — for  we  believe  it  ha.sl  now  ceased  to  run  any 
train.= — cost  the  company  in  the  past  year  ^^6,317,  and 
in  the  previous  year  ^6,288  for  annuity  charges.  How 
much  capital  was  sunik  upon  the  line,  and  does  it  still 
figure  in  full  in  the  capital  account?  Has  one  shilling 
ever  been  cancelled  out  of  profits,  or  by  any  means? 
There  is  an  improvement  in  the  past  year  in  the  floating 
indebtedness  of  the  companv,  which  ha.s.  fallen  from 
j/Ji 86.686  to  ;^iio,iQ2.  Sundry  debtors  are  also  down 
fromi  ^173,337   to  ;^i 59,049,   but  the  stock  of  rails  in 


hand  has  increased  upward  of  ;£7,ooo,  and  stocks  in 
band  were,  on  March  31  last,  £ilo,$si,  against  _£i63,ii9 
the  year  before.  Cash  and  bills  in  hand  both  years  were 
under  ;£  1,000,  and  cash  at  bankersi  at  the  close  of  the 
past  fiscal  year  was  only  ^2,826,  in  spite  of  a  "profit" 
of  _£i24,ooo.  At  best,  however,  the  show  is  mean.  How 
can  a  company  thus  overloaded  by  capital,  thius  neglecting 
to  write  down  the  value  of  its  rapidly  dimdnishing  assets 
hope  to  maintain  competition  against  the  better  equipped 
foreigner?  What  amount  of  royalties  does  the  company 
have  to  pay  on  its  minerals,  and  why  are  these  wrapped 
up  in  working  expenses  so  as  not  to  be  revealed  to  any- 
body ?  "  The  royalties  on  minerals  from  freeholds  and 
copyholds,"  says  a  note  in  the  profit  and  loss  account, 
"  are  charged  against  cost  of  production,  and  taken  credit 
for  as  an  earning  from  the  property."  Is  that  straight- 
forward? Why  cannot  these  figures  be  set  forth  so  that 
the  shareholders  may  know  what  the  handicap  against 
the  company  is  in  this  direction  ?  Are  the  stocks  in  hand 
really  worth  the  amount  set  forth  in.  the  balance-sheet? 
There  ia  no  independent  valuation,  and  the  auditors, 
Messrs.  Alfred  Tongue  and  Co.,  are  careful  to  state  that 
the  total  is  taken  into  the  balance-sheet  as  certified  by 
the  Works  Committee  of  the  board  below  cost.  We  may 
have  a  few  more  questions  to  ask  when  Mr.  Brailsford 
has  adequately  dealt  with  these,  and,  meanwhile,  we 
think  he  should  first  put  hisi  own  house  in  order,  before 
imitating  the  man  of  Birminghami  in  cursing  the 
"foreigner."  What  a  pitifully  mean  and  cowardly  spirit 
that  "  line  "  betrays. 

Elysee  Palace  Hotel. 

"The  directors  of  this  imposing-looking  Parisian  hotel 
have  suddenly  become  wonderfully  solicitous  for  the  wel- 
fare of  the  ordinary  shareholders,  and  the  incident  seems 
a  little  sitrange.  As  is  well  known,  the  capital  of  the 
company  consists  in  part  of  3,000  deferred  shares  of  j£i 
each,  entitled  to  certain  special  rights  and  privileges,  in- 
cluding half  the  pwoifits  of  each  year,  after  paying  6  per 
cent,  per  annum  en  the  crdinary  siharesi,  and  a  moiety  of 
the  surplus  assets  in  a  winding  up,  when  the  ordinary 
shares  have  been  repaid.  Now  the  directors  say  that  the 
existence  of  these  deferred  shares  is  inimical  to  the  inte- 
rests of  the  ordinary  shareholders,  and  for  some  time  past 
they  have  been  considering  the  possibility  of  securing  their 
extinction,  which  seems  kind.  Terms  have  been  provi- 
sionally arranged  for  the  cancellation  cf  the  deferred 
shares,  by  substituting  for  them  36,000  ordinary  shares, 
and  a  Bill  isl  about  toi  be  introduced  into  Parliament  for 
confirming  the  arrangement.  Maybe  everything  is  as  the 
directors  tell  us,  but  philanthropy  is  so  rare  nowadays  in 
the  company  business  that  one  desires  toi  examine'  a  little 
closely  into  deals  of  this  sort.  The  first  thing  observed 
is  that  owing  to  an  increase  in  the  ordinary  share  capital 
during  the  year,  and  the  necessity  of  commencing  a  deben- 
ture stock  redemption  fund  with  ;£625,  the  ordinary  divi- 
dend is  reduced  j4  per  cent.,  to  6}^  per  cent.,  meaning 
that  the  deferred  holders  receive  only  ^^1,250,  against 
;^2,i92  in  the  preceding  year.  Not  only  soi,  but  a  new 
item  appears  in  the  accounts,  being  the  cost  of  under- 
writing ;^2 50,000  debenture  stock  and  other  expenses 
connected  with  it,  this  debt  having  been  created  during  the 
year  toi  replace  mortgage  loans  bearing  various  rates  of 
interest  Total  cost  of  carrying  out  the  issue  came  tO'  the 
tidy  sum  nf  ;^26,7o2,  and  clearly  an  asset  of  such  character 
cannot  appear  in  the  balance-sheet  indefinitely.  There- 
fore, it  must  be  written  off.  and  _^2.ooo  is  the  minimum 
sum  that  should  be  annually  set  aside  until  the  item  is 
completely  extinguished.  Evidently  the  directors  recog- 
nise this,  but  profits  show  no'  signs  of  rapid  expansion, 
and  it  seemsi  beyond  doubt  that  yearly  appropriatioins  for 
debenture  redemption  and  debenture  issue  expenses  reduc- 
tion, together  with  the  increase  in  ordinary  capital  to  its 
full  amount  must  still  further  curtail  the  dividend  on  the 
ordinarv  shares.  Should  it  fall  to  6  per  cent.,  or  below, 
the  deferred  shares  as  existing  will  receive  nothing,  where- 
as if  they  are  converted  into  ordinary  on  the  suggested 
very  generous  terms,  a  return'  of  .some  sort  is  pfermanently 
assured,  or,  at  least,  so  long  as  ordinary  dividends  can  be 
paid.  Even  a  4  per  cent  distribution  would  give  them 
more  than   the    am.oimt   received   for  the  period    under 
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review,  and  the  return  may  one  of  these  days  find  that  level, 
because  the  question  of  reserves  cannot  be  for  ever  ignored. 
Freehold  site,  building,  eta,  are  valued  in  the  baJanceK 
sheet  at  ^^606,495,  and  as  the  issued  share  and  debenture 
capital  considerably  exceeds  that  sumi,  it  is  only  with  a  smile 
that  the  directors'  reference  to  the  deferred  shareholders 
being  entitled  to  half  the  surplus  assets,  after  repayment 
of  the  ordinary  capital,  can  bo  contemplated.  We  should 
not  care  to  bid  much  for  the  surplus,  and  it  is  clear  as  day 
tha.t  the  deferred  holders  are  sacrificing  nothing  in  that 
direction.  Depend  upon  it  we  should  have  heard  nothing 
of  this  conversion  had  the  ordinary  dividend  been  on 
the  up  grade  instead  of  the  down:,  because  as  things  are 
the  deferred  holders  have  everything  to  gain,  while  their 
chance  cf  loss  is  not  worth  considering.  Before  passing 
to  the  result  of  operations,  it  may  be  observed  that 
the  uridertaking  is  in  a  very  poverty-stricken  condition, 
creditors  being  ^22,136  against  debtors  ;£4,o39,  and 
although  there  is  cash  ;^25,328,  most  of  it  will  be 
swallowed  up  in  dividend  and  interest  payments.  Trading 
profits  are  returned  at  ;£4o,357,  or  ^1,214  more  than  for 
the  previcois  year,  in  each  case  after  allowing  ^^i  1,928 
for  maintenance  and  upkeep.  Interest  was  slightly  higher 
at  .;^i9,i53,  and  as  increases  occurred  under  general 
charges,  salaries,  and  directors'  and  trustees'  remuneration 
the  net  balance  is  only  j£62^  up,  at  _;^i8,i52.  A  year 
ago  7  per  cent,  was  paid  on  the  ordinary  shares,  but 
owing  to  the  increase  in  capital  the  return  is  now  only 
6%  j>er  cent,  giving  the  deferred  shares  ^1.250  against 
^2,192.  A  sum  oif  ;£^625  having  been  set  aside  to  deben- 
ture redemption  fund,  the  balance  carried  forward  is 
raised  from  ;£6,798  to  ^6,825. 

Chinese  Labour  for  Rhodesia. 

They  seem  determined  to  have  it,  as  we  said  a  fortnight 
ago,  and  the  controllers  of  the  mining  industry  will  never 
rest  content  until  they  see  an  army  of  Celestials  pouring 
into  the  country.  Thus  are  the  insane  lured  to  their 
destruction.  A  week  ago  a  public  meeting  was  held  in 
Salisbury  at  which  resolutions  were  passed  asking  the 
Government  to  take  steps  for  the  introduction  of  Chinese. 
and  on  the  self-same  day  Dr.  Sauer  was  orating  on  the 
subject  at  the  meeting  of  the  Consolidated  African  Copper 
Trust  So  the  rumblings  of  the  agitation  have  commenced 
and  they  will  certainly  swell  until  they  become  as  deafening 
as  the  clamours  of  the  Rand  mine  bosses  themselves.  The 
percentage  of  local  natives  working  on  the  mines  in 
Rhodesia,  said  the  magniloquent  doctor,  is  so  ludicrously 
small  that  it  is  almost  useless  taking  account  of  the  number. 
Those  they  had  secured  and  wth  whom  they  had  madt- 
shift  had  come  mostly  either  from  Portuguese  territory  or 
from  across  the  Zambesi.  Since  the  resumption  of  active 
mining  in  the  Transvaal  the  supply  from  the  former  place 
had  steadily  diminished,  as  the  higher  wages  and  other 
attractions  of  the  Transvaal  mines,  together  with  the  prohi- 
bition of  the  Portuguese  Government  as  far  as  Rhodesia 
was  concerned,  had  seriously  curtailed  the  already  too 
short  supply  of  labour  in  the  country.  In  fact,  the  de- 
ficiency had  reached  such  a  point  that  some  of  the  prin- 
cipal mines  had  had  to  suspend  milling  operations.  After 
having  made  efforts  in  every  possible  direction,  everybody 
connected  with  Rhodesia  had  been  driven  to  the  conclusion 
that  the  introduction  of  Asiatic  labour  was  the  only  solu- 
tion of  the  difficulty.  The  cry  that  Africa  should  be  made 
a  white  man's  country  was,  on  the  face  of  it,  nonsense,  as 
it  was  impossible  toi  make  it  such,  having  regard  to  the 
eighty  million  blacks  in  Africa  and  less  than  two  million 
whites.  Such  are  the  specious  arguments  which  these  men 
advance  to  support  their  pleas,  relying  on  the  stupidity 
of  the  English  people  to  prevent  detection  of  the  mocking 
insincerity.  "  The  white  man  would  only  retain  his  pre- 
dominanit  position  in  the  future  by  remaining  the  pre- 
dominant and  governing  caste  and  not  by  le^'elling  himself 
down  to  the  aborigines  of  the  country."  What  noble  senti- 
ments! And  what  particular  white  man  does  Dr.  Sauer 
mean  ?  The  mine  boss  ?  For  all  the  others  are  to  become 
beggars  or  starve.  They're  to  have  no  governing  jxjwer 
of  any  sort  if  the  mine  potentates  can  have  their  way. 
Rhodesia  in  no  sense  requires  Chinese  labour,  could  not 
use  the  coolies  if  it  got  them.     The  clamour  up  there  is 


therefore  an  impudent  fraud,  hollow  and  dishonourable, 
indulged  in  at  the  bidding  of  the  De  Beers  swarm  so  as  to 
facilitate  the  introduction  of  Chinese  on  the  Rand.  That 
object  gained,  another  war  will  follow,  in  which  Africans 
of  all  hues  may  unite  against  the  capitalists. 

New  Zealand  Loan  and  Mercantile  Agency  Company.       ' 

This  is  one  of  the  many  Colonial  loan  and  agency  com- 
panies that  serve  little  useful  purpose  by  remaining  alive, 
but  must  go  on  existing  through  sheer  inability  to  perform 
the  happy  despatch.  All  kinds  of  expedients  have  Ijeen 
resorted  to  in  an  effort  to  keep  the  New  Zealand  Loan 
Company  on  its  legs,  but  the  wonderful  capital  juggles  in- 
dulged in  by  successive  boards  of  directors  as  a  means 
to  ultimate  salvation  have  only  served  to  make  a  confused 
position  worse  confounded.  As  for  the  losses  they  have 
entailed  on  the  trusting  public  they  are  now  past  reckon- 
ing. During  the  past  year  the  directors  have  been  en- 
gaged in  the  task  of  undoing  a  certain  brilliant  financial 
operation  perpetrated  in  1897.  No  one  will  thank  us  for 
raking  up  a  dark  history,  and  we  shall  refrain,  but  it  is 
necessary  to  recall  that  when  in  1897  the  company  was 
undergoing  one  of  its  violent  and  disaster-laden  recon- 
structions, some  of  its  stocks  were  so  drastically  dealt  vrith 
that  afterwards  they  either  had  no  existence  at  all  or  the 
value  they  were  supposed  to  represent  escaped  the  naked 
eye.  To  compensate  the  holders  of  these  stocks  for  their 
immense  sacrifices  it  was  arranged  to  issue  10,000  prefer- 
ence shares  of  the  nominal  value  of  j£i  each,  entitled  to 
a  non-cumulative  preferential  dividend  of  j£4  per  share 
and  60  per  cent,  of  any  other  net  profits  each  year  avail- 
able for  division.  Then  as  regards  capital,  these  prefer- 
ence shares  were  entitled  tO'  a  preferential  payment  of  ;£io 
per  share,  and  the  right  to  four-fifths  of  any  further  assets 
which  might  be  available  for  distribution  in  a  winding  up, 
including  any  amount  which  might  be  produced  by  the 
calling  up  of  the  uncalled  ordinary  share  capital.  Owing 
to  the  large  number  of  interests  into  which  these  prefer- 
ence shares  had  to  be  divided,  they  were  issued  to  certain 
trustees,  who  created  against  them  1,000,000  in  trustees' 
certificates,  and  the  value  of  all  the  preferential  dividends 
and  rights  can  be  judged  from  the  fact  that  if  a  holder  of 
these  certificates  was  particularly  plausible  and  brazen,  he 
could  occasionally  dispose  of  them  at  prices  ranging  from 
6d.  to  IS.  3d.  Having  allowed  this  bale  of  paper  to  float 
about  for  soiae  years,  meanwhile  they  carefully  considered 
the  matter,  the  directors  came  to  the  conclusion  that  the 
business  of  the  company  was  being  dreadfully  damaged 
by  the  existence  of  such  "  securities,"  because — let  the 
news  go  forth  to  all  the  world — it  was  keeping  the  ordi- 
nary shareholders  out  of  a  dividend  1  To  cut  a  long  story 
short,  certificate  holders  were  called  together  on  July  14 
and  by  a  big  inajority  agreed  to  accept  the  board's  offer 
of  2S.  for  each  slip  of  paper.  The  scheme,  it  seems,  in- 
volved an  application  to  the  Court  for  the  protection  of  the 
trustees  of  these  preference  shares,  but  technical  diflnculties 
arose,  and  it  will  be  necessary  to  promote  a  bill  in  Parlia- 
ment to  give  effect  to  the  proposal.  The  next  item  of  in- 
telligence that  we  encounter  in  the  report  is  the  fact  that 
the  re-organisation  of  the  New  Zealand  Land  Association 
has  been  completed  during  the  year,  and  for  the  first  time 
shareholders  are  favoured  with  a  statement  of  accounts  of 
the  agency's  child.  With  certain  items  the  parent's  own 
balance-sheet  has  made  us  familiar,  and  we  did  not  have 
to  learn  that  the  share  capital  of  this  land  company  was 
;^i95,966,  and  the  outstanding  debenture  stock  _;^356, 692, 
nor  that  most  of  its  cash  had  been  lent  with  childish  sim- 
plicity to  the  extravagant  creator.  It  comes  as  a  pleasant 
surprise,  though,  to  find  the  concern  possessing  ^^73,968 
in  Exchequer  lx)nds,  and  that  it  is  free  of  floating  debt. 
Properties  in  New  Zealand  and  Australia  are  valued  at 
;^226,i46,  and  live  stock  at  ;£5o,3o6,  while  ;^58,843  is 
due  on  sales  of  land.  The  profit  and  loss  account,  how- 
ever, affords  the  most  instructive  study.  We  find  that 
in  the  year  to  March  31  the  company  received  a  revenue 
of  ;^8,o56,  which  cost  _;^8,227  to  earn,  and  that  after 
crediting  ;^639  brought  forward,  and  deducting  ;^i4,268 
for  debenture  interest,  there  is  an  adverse  balance  of 
_;^i  3,800.     Now  what  we  want  to  know  is  whether  the 
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Agency  Company  includes  this  unearned  debenture  interest 
in  its  own  profits,  because  presently  we  believe  it  intends 
to  re-absorb  the  land  company,  and  then  this  debit,  to^ 
gether  with  anything  more  that  may  be  incurred,  must  be 
faced.  It  is  another  illustration  of  the  utter  confusion  in 
which  the  comjxuiy  lives,  and  no  wonder  the  shareholders 
constantly  cry — "  more  light."  The  Agency's  own  figures 
afford  the  usual  melancholy  study.  Its  total  revenue  for 
the  twelve  months  ended  June  30  was  ^£226,286,  or 
^1,256  less  than  in  the  preceding  year,  while  total  charges 
were  a  trifle  higher  at  ^120,771.  Land  and  income  tax 
draw  away  ;^4.465,  and  after  meeting  prior  lien  and  second 
debenture  stock  interest  with  _;£ioo,o57,  there  is  the 
startling  sum  of  ^1^392  to  be  placed  to  the  credit  of  third 
debenture  stockholders,  making  their  total  balance 
^1,631.  A  big  increase  has  occurred  in  the  company's 
floating  liabilities,  current  accounts  being  up  from^ 
;^i6o,5i7  tO;^i7i,305,  while  bills  payable  have  increased 
^^44,269  to  ;£i43.787,  and  i;35,302  m.ore  at  ;£i43'Si6 
was  owing  to  the  Land  Association.  We  are  glad,  how- 
ever, to  find  the  company  possessed  of  £100, t,i^  Ex- 
chequer bonds,  which  it  did  not  have  a  year  ago,  and  this 
without  any  diminution  in  its  cash  holding,  which  indeed 
is  higher  at  ;^242,8i7.  Advances  on  wool  and  produce 
on  hand  have  risen  ;^57,ooo  to  ^^488,322,  secured  loans 
and  advances  are  a  little  higher  at  ;£i, 094,393,  and  pro- 
perties and  stock  come  to  ;£2ii,346  against  _;^23o,840. 
The  company's  offices,  wool  stores,  and  premises  have  been 
increased  by  a  small  sum  to  ^^259, 677,  whereas  they  should 
be  substantially  written  down,  merchandise,  stationery 
and  stamps  show  a  reduction  of  ;^2 5, 6 96  to  ^^i  29,537,  and 
the  amount  lent  on  current  accounts  is  down  from 
^477,722  to  ;^4i4,i27.  Of  course  everything  will  be  all 
serene  now  that  the  drought  has  broken  up,  and  it  is  hoped 
that  a  succession  of  good  seasons  may  be  looked  for,  but 
we  fear  the  measure  of  Colonial  prosperity  necessary  to 
set  straight  the  affairs  of  this  company  is  beyond  the  medi- 
tative capacity  of  men's  minds. 

India  Rubber,  Gutta  Percha  and  Telegraph  Works 
Company. 
The  directors  of  this  fine  old  company  have  an  excellent 
record  to  place  before  their  shareholders  for  the  year  to 
September  30,  notwithstanding  that  trade  depression  and 
ever  increasing  competition  led  to  a  falling  off  in  general 
business.  From  the  ref>ort  we  learn  that  the  cable  to  con- 
nect San  Francisco  with  the  Sandwich  Islands,  referred  to 
last  year,  was  laid  for  the  Commercial  Pacific  Cable  Com- 
pany by  the  steamer  Silver  (own  on  January  i,  and  that 
the  Dacia  and  the  Buccaneer  have  been  employed  in  cable 
repairing  work.  Evidently  these  contracts  brought  in  good 
profits,  as  revenue  rose  sharply  and  shows  an  advance  over 
the  preceding  twelve  months  of  jQz-t2)l^  ^t  jQi()6,og6. 
General  expenses  were  up  about  ;^8,ooo  only,  and  the 
board  could  easily  have  made  a  big  dividend  display  had 
it  been  so  minded.  But  as  will  be  seen  from  the  subjoined 
table,  the  allowance  for  depreciation  is  increased  no  less 
than  j£26,6^o,  and  we  are  glad  that  the  necessity  of  writing 
down  such  rapidly  wasting  assets  as  ships  is  now  recog- 
nised. A  year  ago  reference  was  made  in  these  columns  to 
the  danger  of  leaving  the  inevitable  depreciation  unpro- 
vided for.  This  impvortant  allocation  having  been  made, 
the  net  balance  is  about  _;^3.ooo  smaller  than  in  1901-2, 
but  it  is  still  more  than  sufficient  tO'  provide  the  regular 
10  j>er  cent  dividend,  and  the  balance  carried  fonvard 
is  increased  from  jQ62,t,6i  to  _;^66, 930. 

Years  ended  September  30. 


Tradine  profit       

General  expenses 
Income  tax,  directors'  fees, 

etc 

Depreciation          

Debenture  interest 

1900. 

167,764 
64,179 

7,140 
17,206 
12,000 

1901. 

£ 

155236 
62,346 

6,191 
18,642 
i^,ooo 

1902. 

163,725 
67,991 

6,720 
19.460 
12,000 

1903. 

£ 

196,096 

76,055 

7.322 
46, 1 50 
12,000 

Net  balance 

Brought  forward 

67,239 
3',5" 

98,750 
50,000 
48.750 

56,057 
48,750 

104,807 
50,000 

54.807 

57.554 
54.807 

112,361 
50,000 
62,361 

54.569 
62,361 

Total  available 
Dividend  (10  per  cent.)    ... 
Carried  forward 

116,930 
50,000 
66,930 

In  consequence  probably  of  the  completion  of  the  Com- 
mercial Pacific  Cable  Company's  contract  the  stock-in- 
trade  and  expenditure  on  account  of  unfinished  work  shows 
a  reduction  of  jQ2t^(>,(>S2  to  ;£5oo,555,  and  on  the  other 
side  of  the  balance-sheet  sundry  creditors  are  ;£303,788 
lower  at  ^^140,603.  Cash,  stock,  debts,  etc.,  at  Persan 
and  agencies  amount  to  ;£258,6o3,  against  jQ22,iA91<  and 
cash  with  bankers  and  in  hand  is  a  trifle  higher  at  ;£36,o99, 
but  debtors  and  bills  receivable  have  fallen  ;£i  1,796  to 
;^98,o34.  Properties,  plant,  etc.,  including  steamships, 
are  valued  at  ;£553,662,  or_;^io,627  more,  and  the  reserve 
fund  stands  at  ^450,000.  The  company  holds  a  conh 
siderable  interest  in  the  jxjpular  Palmer  Tyre  Company, 
and  as  we  pointed  out  when  dealing  with  that  company's 
report  a  short  time  back,  the  undertaking  is  now  being 
conducted  on  very  cautious  and  prudent  lines.  Altogether 
a  very  satisfactory  display,  and  although  competition  may 
become  increasingly  severe,  this  concern,  should  have  little 
difficulty  in  holding  its  own. 

The  New  Dock  Scheme. 
The  following  criticism  of  the  Dock  Companies'  scheme 
for  the  improvement  of  London's  port  is  well  worth  con- 
sideration, since  the  writer  is  one  of  the  best  mercantile 
authorities  ir»  the  City  upon  docks  and  dock  charges. 
That  landing  charges  must  be  imposed  is  generally  ad- 
mitted since  the  present  revenue  of  the  Port  is  small,  and 
it  is  therefore  only  a  question  upon  what  scale  they  shall 
be  based.  With  regard  tO'  the  Dock  Companies  having  a 
voice  in  the  control  of  the  port,  this  we  fear  must  be  put 
up  with  unless  Greater  London  is  prepared  to  buy  them 
out,  which  in  the  present  state  of  general  post-war  im- 
poverishment, it  cannot  well  afford  to  do.  Were  we  blessed 
with  the  government  of  a  benevolent  despot  the  matter 
would  be  simple.  A  stroke  of  the  pen  and  a  ukase  could 
be  issued  expropriating  the  companies  and  handing  over 
their  docks  and  buildings  to  the  County  Council.  But 
alas !  when  we  wipe  out  vested  interests  we  pay  the  pound 
of  flesh  they  ask  with  blood  as  well.  Though  the  com- 
panies may  have  to  come  in,  this  is  no  reason  why  the 
Corporation  or  the  Thames  Conservancy  should  be  given 
places  on  the  Port  Authority,  however  constituted,  and 
the  ratepayers  should  concentrate  their  energies  to  prevent 
the  Government  giving  in  to  Turtle. 

To  the  Editor  of  The  Investors'  Review. 

Sir, — The  qualified  approval  of  the  new  Port  of  London 
scheme  in  your  last  issue  is  more  than  it  deserves,  for  as 
a  matter  of  fact  it  is  quite  impracticable.  Its  basis  is  a 
landing  charge  on  goods  equal  to  what  is  charged  in 
Liverpool.  The  charge  there  averages  is.  2d.  per  ton,  a 
burden  which  London  trade  cannot  bear.  Liverpool, 
compared  with  London,  is  not  a  competitive  port ;  for  we 
have  here  to  compete  with  the  great  continental  ports  of 
Hamburg,  Antwerp,  Amsterdam,  and  Bremen,  etc.,  where 
the  charges  are  already  something  like  half  those  of 
London.  We  have  also  to  compete  for  our  goods  with 
Southampton,  the  various  south-eastern  railway  ports, 
Hull  and  Grimsby.  Such  port  charges  as  those  of  Liver- 
pool, would  deprive  London  at  a  blow  of  the  great  re-export 
trade  in  produce  still  left  tO'  us,  and  would  drive  the  home 
distributive  trade  to  the  outports.  Why  should  the  mer- 
chants of  London  consent  to  see  their  trade  driven  away 
for  the  good  of  the  Dock  Company?  You  may  depend 
that  they  will  do  no  such  thing. 

Then,  in  round  figures  the  toll  which  the  Dock  Company 
propose  to  levy  on  lighters  is  id.  {>er  ton,  and  that  on  four 
million  tons  would  come  to  ;^i 8,000  to  be  levied  on  the 
public  and  private  wharfingers  of  London.  They  also 
will  never  consent  to  have  such  an  added  burden  for  the 
benefit  of  the  London  and  India  Docks. 

Port  landing  dues  averaging  is.  2d.  per  ton  on  the 
eighteen  million  tons  of  oversea  and  coastwise  trade  of 
London  would  mean  an  annual  and  entirely  fresh  charge 
of  over  one  million  sterling,  or,  with  the  new  lighter  charge, 
say  ;£i,020,ooo.  Of  this  the  docks  would  get  say,  one- 
third,  or  _;^340,ooo  a  year;  truly  a  fine  haul  for  the  share- 
holders, whose  dividends,  as  we  all  know,  are  of  a  vanish- 
ing character.  It  is  true  that  they  have  been  raised, 
against  the  protest  of  the  Royal  Commission,  by  an  extra 
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charge  of  6d.  per  ton  on  shipping,  the  oW  rate  being  only 
IS.,  while  it  is  now  is.  6d.  On  2,ooo,cx50  tons  this  is  a 
haul  of  ;^i  00,000  a  year.  The  Dock  Company  now  pro- 
pose if  they  geit  their  way,  to  go  back  to  their  old  and 
proper  charge.  They  may  well  do  so,  as  their  net  gain 
(deducting  this  from  the  new  landing  charges,  etc.),  would 
be  ;^24o,ooo  a  year.  This  would  pay  4  per  cent,  on  the 
proposed  new  outlay  of  _;£2, 000,000  by  the  docks,  and  still 
add  an  extra  i  per  cent,  on  the  ordinary  share  capital  of 
;^i  6,000,000. 

The  proposed  new  expenditure  on  docks  is  quite  insuffi- 
cient, also,  for  the  Royal  Commission  estimated  that 
;£4, 000,000  was  required  to  put  them  in  a  proper  condi- 
tioo.  The  Dock  Company  also  forget  that  the  proposal  of 
the  Royal  Commission,  accepted  by  the  London  County 
Council,  was  that  ;^2, 500,000  for  deepening  the  river 
shooild  be  supplied  by  the  ratepayers.  The  deepening  of 
the  Thames  is  much  more  important  for  London  than  the 
provision  of  new  and  wider  streets.  London  lives  by  its 
river,  and  to  bring  it  up  to  date  is  a  truly  municipal  con- 
cern— as  well  as  an  all  important  national  consideration. 

The  scheme  of  the  Government  was  based  00  the  report 
of  a  very  strong  Royal  Commission,  which  was  again 
founded  on  an  immense  mass  of  mercantile  and  shipping 
evidence.  In  its  broad  lines  the  Bill  follows  the  scheme 
laid  before  the  Commission  by  the  London  Chamber  of 
Commerce,  which  before  its  inception  consulted,  through 
a  joint  committee,  all  the  leading  London  trading  asso- 
dations.  The  Board  of  Trade  deserves  every  credit  for 
acting  so  promptly  as  it  has  done,  and  for  following 
so  closely  the  trend  of  mercantile  opinion.  The  opponents 
of  the  Bill  are  those  old  re-actionaries  the  City  Corpora- 
tion, backed  up  by  its  off-shoot — the  Thames  Conservancy. 
It  is  to  be  hoped,  therefore,  that  the  Investors'  Review, 
for  once  in  its  life,  is  not  about  to  turn  Tory,  and  to  support 
the  forces  of  re-action,  as  embodied  in  the  Guildhall. 
That  the  Bill  is  not  perfect  may  be  granted,  but  its  blots 
may  be  removed  by  small  amendments  without  affecting 
its  principle.  For  instance,  the  objection  of  bankers  to 
the  proposal  that  the  conversion  should  be  in  cash,  may 
readily  be  met  by  accepting  the  recommendation  of  the 
Commission,  that  it  should  be  in  bonds.  London  ship- 
owners and  merchants  have  no  love  for  the  Dock  Comi- 
pany,  but  they  wish  to  do  it  full  justice  and  to  give  it  a 
fair  price  for  its  undertaking.  They  will  never,  however, 
submit  to  the  new  scheme  it  has  promulgated. 
I  am,   sir, 

Yours  faithfully. 

Merchant. 

The  Italian  Budget. 

Italy  is  to  be  congratulated  00  the  improving  condition 
of  its  finances,  and  on  the  admirable  budget  statement 
of  Signer  Luzzatti,  the  Finance  Minister.  The  year 
1902-3,  he  said,  closed  with  a  credit  balance  of 
69,713,000  lire,  and  in  the  cunent  year  a  surplus  of  up- 
wards of  6,000,000  lire  is  expected,  which  will  be  m- 
creased  in  the  succeeding  year  to  one  of  7,220,000  lire. 
Everything,  he  added,  went  to  show  that  the  estimated 
surplus  would  be  greatly  exceeded,  because  the  revenue 
is  growing  so  satisfactorily.  What  this  means  to  Italy  is 
made  clear  by  ether  figures.  On  June  30,  1902,  the 
Treasury  deficit  amounted  to  320,820,000  lire.  This  was 
reduced  on  June  30  last  to  273,227,000  lire,  and  the 
Treasury  bonds  outstanding  have  been  reduced  from 
300,000,000  lire  to  192,000,000  lire.  Sa  well  is  the 
Treasury  provided  with  means,  that  it  has  not  required  to 
apply  to  the  note  issuing  banks  for  any  advance,  will  not 
even  need  help  from  them  in  paying  the  debt  coupons  due 
next  January,  a  state  of  affairs,  Signer  Luzzatti  adds,  un- 
known since  the  foundation  of  the  Italian  kingdom.  The 
Minister  goes  on  to  indicate  the  willingness  of  Italy  to 
enter  into  lower  tariff  engagements  with  other  coaintries, 
for  which  purpose  certain  import  taxes  will  be  reduced  or 
repealed.  He  also  indicated  that  the  conversion  of  the 
4%  per  cent  stock  into  ^%  per  cent,  stock  will  be  pro- 
ceeded with  at  once,  involving  a  saving  of  perhaps 
6,000,000  lire  annually  in  the  budget.  At  present  the 
5  per  cents,  are  not  to  be  converted,  partly  because  they 
are  held  abroad,  but  he  is  confident  that  France,  Germany, 


and  Great  Britain  will  assist  Italy  in  this  operation  when 
the  time  for  it  arrives.  If  it  can-  be  carried  out  on  the 
lines  anticipated,  it  will  save  40,000,000  lire  per  annum', 
or  about  ;£8oo,ooo.  We  hope  circumstances  will  permit 
this  great  financial  operation  tO'  be  carried  out  at  no'  distant 
date.  Italy  is  doing  so  well  that  her  administration  de- 
serves every  encouragement  from  foreign  creditors,  from 
everybody. 


Critical    Index  to    New    Investments. 

*,*  To  assist  subscribers  of  The  Investors'  Review  in  dtuding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  pari  of  the  week,  and  lists  close  before  the  critical 
examinatioti  given  in  this  htdex  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London^'  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Canadian  Pacific  Railway  Company. 

Applications  are  invited  for  an  issue  of  ;^2, 803,000 
sterling  perpetual  4  per  cent,  consolidated  debenture  stock 
of  the  above  company,  identical  in  all  respects  with  that 
already  existing.  Of  this  amount  ^1,417,500  is  required 
to  meet  the  cost  of  the  Atlantic  steamship  line  acquired 
some  time  agO',  consisting  of  fifteen  vessels  and  their  appur- 
tenancies,  and  the  balance  of  ;^i,385,5oo  goes  to  pay  for 
471  miles  of  additional  lines  constructed  and  acquired 
pursuant  to  authority  given  by  the  shareholders.  The 
price  of  issue  is  106  per  cent,  jxiyable  in  instalments  of 
10  per  cent,  on  application,  16  j>er  cent,  on  allotment, 
January  4,  and  four  of  20  per  cent,  each  on  February  8, 
March  7,  April  6  and  May  9,  but  payment  may  be  made 
in  full  on  any  Thursday  after  allotment,  under  discount 
at  the  rate  of  3  per  cent,  per  annum.  A  full  six  months' 
interest  will  be  paid  on  July  i,  but  even  with  this  reduction 
the  stock,  although  a  good  enough  security,  seems  dear  in 
the  present  conditions  of  the  money  market,  and  the  under- 
writers who  got  2  p»er  cent,  for  their  risk  may  expect  to 
receive  a  proportion  of  their  guaranteed  amounts.  Com- 
parison with  the  price  of  the  existing  stock  is  misleading 
because  that  contains  nearly  £^2  of  accrued  interest. 
Everything  allowed  for,  however,  the  new  stock  may  be 
about  25s.  per  cent,  cheaper  than  the  old. 

Canadlan  Transit  Co.,  Limited. 

This  company  has  been  formed,  under  the  Canadian 
Joint  Stock  Acts,  to  take  part  in  the  transportation  of 
grain  and  other  products  between  the  Great  Lakes  and 
Montreal,  and  to  acquire  a  fleet  of  vessels  for  this  purpose. 
The  share  capital  is  _;^2oo,ooo  ($1,000,000)  in  £^\  ($5) 
shares,  of  which  165,000  have  been  issued,  with  ;^i3S)0oo 
5  per  cent,  first  mortgage  debenture  gold  bonds,  to  the 
New  Canadian  Co.,  Limited,  under  a  contract  for  the 
supply  of  the  fleet  and  for  the  provision  of  ;£'25,ooo 
working  capital,  and  the  whole  amoimit  is  offered  for 
subscription  by  that  company.  Twelve  vessels,  of  ai 
carrying  cajjadty  of  60,000  to  70,000  bushels  each,  are 
to  be  supplied,  four  of  which  are  to  have  sufficient  extra 
power  to  tow  two  other  vessels  of  70,000  bushels  capadty, 
and  with  these  working  for  seven  months  in  the  year,  all 
two  round  trips  per  month,  it  is  estimated  that  a  net  profit 
cf  ;^49,382  can  be  earned.  Interest:  on  bonds  will 
require  ^6,750,  and  general  expenses  in  Canada  and 
Great  Britain  and  directors'  feesi  are  put  doiwn  at  _;^2,500, 
leaving  _;^4o,i32  available  for  depredation,  dividend,  etc. 
Opinions  of  the  Canadian  Minister  of  Marine  andi 
Fisheries,  and  of  the  Montreal  agents  of  the  Allan  Line 
of  Royal  Mail  Steamships,  are  put  forward  in  support 
the  scheme,  but,  these  notwithstanding,  the  undertakir 
appears  to  be  too  speculative  for  home  consumption, 
it  would  have  been:  brought  over  here. 

JuNiN  Nitrate  and  Railway  Company. 
This  is  a  Chilian  company,  having  its  head  office 
Iquique,  which  is  anxious  tO'  raise  funds  on  this  market 
an  issue  of  ;^i 50,000  5  per  cent  first  mortgage  deben 
tures  at  98 J^.     The  authorised  capital  is  ;£45o,ooo. 
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which  _;^39o,ooo  has  been  issued,  and,  in  addition  to  a 
raihvay  of  about  80  miles  between  the  Port  of  Junin  and 
the  nitrate  grounds  situated  in  certain  districts  in  the 
Pro'vince  of  Tarapaca,  the  company  owns  three  nitrate 
producing  properties  and  three-fourths  of  the  share  capital 
the  Recuerdo  Nitrate  Company,  estimated  tO'  comtain 
in  all  13,300,000  quintals  of  nitrate.  Profits  for  1901  and 
1902  amounted  to  ;£40,2i^  and  ;£37,888,  respectively, 
and  for  the  first  half  of  the  current  year  they  were 
;^29,665,  but  with  the  new  machinery  at  the  Victoria 
cficina  in  full  working  order,  it  is  estimated  that  a  profit 
of  over  _^8o,ooo  per  annum  will  be  earned  from  the  rail- 
way and  nitrate  production  combined.  Of  the  pfesemt 
issue,  about  _;^5o,ooo  is  to  be  applied  to^  paying  off  a 
credit  granted  by  one  of  the  banks  in  Chili,  and  the 
balance  will  be  used  for  the  erecticni  of  the  new  works  at 
the  above  mentioned  oficina,  for  the  impro'vement  of 
miachineiy  on  the  other  properties,  and,  if  opportunity 
arises,  for  the  acquisition  of  new  nitrate  grounds.  The 
debentures  will  be  redeemed  at  par  by  annual  sums  of 
;^i  5,000,  commencing  oni  January  i,  1906,  or  after  1908 
the  redemption  may  be  accelerated,  in  which  case  the 
repayment  will  be  at  103  per  cent.,  and  as  they  are 
secured  by  a  first  mortgage  on  the  whole  property,  while 
the  company  has  no  power  to  create  any  charge  ranking 
either  prior  to  or  pari  passu  with  this  issue,  the  offer 
seems  to  afford  a  good  opportunity  to  investors. 

Municipality  of  Port  Elizabeth  Waterworks  Loan. 
Applications  will  be  received  by  the  Standard  Bank  of 
South  Africa,  Limited,  for  an  issue  of  _;^36o,ooo  4  per 
cent,  inscribed  stcck  of  the  above  municipality  at  the 
price  of  97  per  cent.  The  objectsi  of  the  loan  are  toi 
provide  funds  for  the  construction  of  certain  contemplated 
works,  for  the  prcivisioo  of  an  unlimited  supply  of  pure 
water,  which  will  be  brought  by  pipes  from  Sand,  Palmiet 
and  Bulk  Rivers.  At  December  31  the  Waterworks 
debt  stood  at  ;£i 26,500,  of  which  _;^8o,ooo  has  been  re- 
deemed under  the  consolidation  scheme,  and  the  entire 
debt  of  the  town,  exclusive  of  this  issue,  is  only  ;^264,ooo, 
while  the  official  valuarion  of  the  property  liable  tOi  rates 
within  the  area  under  the  jurisdiction  of  the  mimicipaJity 
has  risen  from  _;^956,026  in  1864,  and  ;^2, 072, 583  in  1890, 
to  ;£5,376,755  in  1903,  and  the  principal  assets,  so  far  as 
waterworks  are  concerned,  co'nsist  of  the  existing  water- 
works, valued  at  _;^452,22i.  Port  Elizabeth  is  a  progres- 
sive port,  and  one  likely  tO'  do  well  in  any  circumstances, 
so  that  the  security  offered  seems  fairly  good. 


Answers   to   Correspondents. 

[A  Fee  of  Five  Shillings  per  query  i&  charged  for  replies  under 
this  heading.      Letters,  Five  Shillings  extra  per  letter.'\ 

R.  K.  Chester. — Both  the  companies  you  inquire 
about  axe,  I  think,  respectable  concerns.  They  have  the 
advantage  of  small  capitals,  and  financially  their  position  is 
satisfactory.  I  doubt  whether  there  can^  be  much  rise  in 
value,  at  any  rate  for  the  present,  as,  generally,  the  outlook 
in  that  part  of  the  world  cannot  be  considered  cheerful. 
If  you  can  afford  to  wait  I  see  no  harmi  in  your  retaining 
these  shares.     Reports  returned. 

S.  F.  D. — (i)  I  hardly  think  you  should  consider  this 
stock  an  investment  The  company  is  earning  very  little 
more  than  its  interest  charges,  and  apparently  the  road 
is  in  such  a  condition  that  every  penny  has  to  be  spent 
on  it  To  do  this  further  charges  are  being  created  auto- 
matically, and  I  am'  inclined  to  think  that  the  yield  is  not 
sufficient  for  the  risk  incurred. 

(2)  As  a  speculative  purchase  these  shares  are  pro- 
bably worth  attention.  As  no  doubt  you  are  aware,  the 
company  depends  on  the  success  of  one  single  industry. 
There  are  signs  that  this  is  likely  to  do  fairly  well,  and 
the  natural  deduction  is  that  this  concern  will  benefit. 

(3)  No,  hold  on  and  make  yourself  as  disagreeable  as 
possible  when  promises  of  profit  are  not  fulfilled. 

F.  E.  D. — I  am  afraid  there  is  little  chance  of  much 
improvement  in  the  value  of  the  shares  you  inquire  about 
The  Company  is  a  thoroughly  honest  concern,  but  I  do 
not  think  its  prospects  are  very  brilliant. 


Passing    Events. 

The  majority  of  the  Transvaal  Legislative  Council,  com- 
posed of  mining  magnates  and  their  nominees  and  official 
dummies,  is  certain  to  advocate  some  form  of  indentured 
labour.  Still,  a  pretence  of  discussing  the  report  of  the 
Labour  Commission  will  doubtless  be  made,  for  Sir  Arthur 
Lawley  told  the  Council  in  his  opening  address  that  no 
legislation  would  be  introduced  until  after  its  views  had' 
been  heard,  and  the  sanction  of  the  Home  Government 
obtained.  Neither  of  these  buffers  is  likely  to  safeguard 
the  working  men  in  South  Africa  unless  we  manage  tO'  have 
a  change  at  the  Colonial  Office  before  the  Council  can 
scramble  through  its  ready  made  law  imposed  by  the  bosses 
— from  below.  That  noi  time  is  to  be  lost  is  shown  by  the 
fact  that  Sir  George  Farrer  at  the  first  sitting  gave  notice 
of  a  bill  to  introduce  indentured  labour.  Meanwhile,  not 
only  on  the  Rand,  but  throughout  South  Africa  the  whites 
are  growing  more  and  more  discontented  with  the  abject 
servility  of  the  Government  to  the  mine  magnates.  The 
necessity  for  recruiting  unskilled  labour  outside  the  country 
is  non-existent,  for  if  a  fair  wage  were  offered  Kaffirs  would 
readily  come  forward,  and  if  the  capitalists  get  leave  to 
import  Chinese  civil  war  will  be  in  sight.  And  for  this 
we  have  spent  three  hundred  millions,  sacrificed  thousands 
of  lives,  and  brought  misery  and  woe  to  countless  homes. 

Lewisham  and  Dulwich  it  appears  contain  a  large  num- 
ber of  electors  who'  are  "  engaged  in  commercial  occu- 
pations," to  quote  the  census.  In  other  words,  they  are 
city  clerks,  and  to  them  we  humbly  offer  this  suggestion. 
Before  they  cast  their  votes  in  favour  of  the  ex-raiding 
African  millionaire  or  the  gallant  warrior  of  the  Stock 
Exchange,  let  them'  ask  their  employers  whether  salaries 
will  be  automatically  raised  to  cover  the  increased  cost  of 
living  which  must  naturally  follow  the  introduction  of  a 
protective  tariff.  It  is  a  simple  little  point,  and  for  this 
reason  we  fear  the  city  clerks,  far-sighted  as  they  are 
known  to  be,  may  have  overlooked  it.  Yet  for  the  sake 
of  their  families,  if  not  for  themselves,  they  should  seek 
this  information  before  returning  a  man  with  the  nebulous 
fiscal  views  of  Dr.  Rutherford  Harris  or  a  "  progressive 
Balfourite,"  as  Major  Coates  humorously  describes  him- 
self. 

Rumours  of  a  treaty  between  Japan  and  Russia  were 
thick  this  week,  but  as  yet  no  official  pronouncement  has 
been  made.  It  is  to  be  hoped  that  some  pacific  arrange- 
ment will  speedily  be  published  since  the  Japanese  Minis- 
ters are  finding  it  more  and  more  difficult  to  restrain  the 
bloodthirsty  feelings  of  the  nation.  The  latest  attack  on 
them  has  come  from  the  Lower  House  of  the  Diet,  the 
jingo  party  in  which,  having  seized  the  opportunity  of  the 
Imperial  Speech  to  carry  a  motion  censuring  the  delay  in 
the  Government's  dealings  with  Russia.  Such  an  attack 
means  that  the  House  of  Representatives  will  be  dissolved, 
and  if  the  war  party  carry  the  polls  the  position  will  be 
very  grave  ind^d.  Yet  we  cling  to  the  hope  that  the 
fwace  may  be  kept,  and  time  is  on  the  side  of  Japan  with 
Russia  internally  falling  more  and  more  towards  chaos. 

We  are  accustomed  to  cryptic  utterances  from  that 
peculiar  patriot,  the  Cape  Town  correspondent  of  the 
Times,  but  a  message  of  his  dated  December  10  contains 
soma  words  which  seem  to  pass  the  usual  bounds  of 
political  rr.yaticismi.  He  has  been  yarning  about  Chinese 
labour  like  a  very  "  boss,"  and  at  the  end  of  his  message 
says :  "  Meanwhile  distress  and  insolvencies  are  having  an 
educative  effect  The  people  are  very  terrorised  oiver  the 
question.  I  believe  that  if  a  strict  ballet  could  be  taken 
the  results  would  surprise  those  who  are  making  the  most 
noise."  This,  we  presumtet,  is  meant  to  be  nasty  for  lovers 
of  Africa,  but  what  are  we  asked  to  infer  from  it?  Does 
the  mian  mean  to  say  that  the  absence  of  work  for  whites 
and  blacksl  will  incline  themi  to  favour  the  imiportation  of 
Chinese  to  take  away  from  themi  what  chances  of  employ- 
ment they  may  now  have?  If  not,  will  he  please  explain? 
We  do  not  want  another  South  African  war  just  yet 

We  shall  watch  with  much  interest  the  outcome  of  an 
experiment  in  Indian  agricultural  banks.  The  Simla 
Government  has  passed  a  law  authorising  the  creation  of 
these  banks  within  well  defined  limits,  and  their  operation 
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in  various  parts  of  the  country.  They  ought  to  succeed  if 
the  people  who  want  to  borrow — the  overtaxed  peasantry 
— have  really  any  security  left  to  offer.  And  in  proportion 
as  they  succeed  the  duties  of  the  tax  collector  should  be, 
for  a  time  at  least,  lightened.  Even  if  the  banks  charged 
10  j>er  cent,  on  money  lent  it  would  often  mean  a  savmg 
of  from  30  to  50  per  cent,  to  the  unhappy  victim  of  the 
local  usurer.  We  hope  the  experiment  will  be  vigorously 
carried  out,  and  that  such  success  may  attend  the  initial 
efforts  as  will  encourage  the  extension  of  the  system. 

The  latest  news  from  Somaliland  is  that  our  native 
levies  have  revolted  and  gone  to  join  the  Mullah.  The 
ungrateful  brutes.  Here  we  give  them  the  chance  to  go 
out  and  pot  their  brothers  in  a  civilised  fashion,  under  a 
decent  flag,  and  they  deliberately  throw  it  away.  All 
right,  when  we  smash  the  Mullah — as  we  hope  to  some  day 
— they  will  get  their  just  deserts,  even  though  it  cost 
a  few  millions  more  to  make  the  job  complete. 

In  spite  of  Turkey  having  accepted  the  Austrc^Russian 
scheme  of  reforms,  fighting  still  continues  in  Macedonia, 
and  the  dawn'  of  peace  seem®  as  far  off  as  ever.  The 
new  corps  of  gensdarmes  is  to  be  commanded  by  an  Italian 
general,  who  to  save  the  Sultan's  face  is  to  nominally  enter 
the  Turkish  service. 

Surely  the  hanging  of  the  latest  Mahdi  was  an  un- 
warrantable act  00  the  part  of  the  Egyptian  military 
authorities.  If  he  was  dangerous  his  power  could  have 
been  crushed  by  imprisonment,  but  his  death  not  only 
makes  him  a  martyr,  but  also  opens  up  a  possibility  of  his 
resurrection — by  pTetenders. 

"  In  the  realm  of  intellect  he  stands  among  the  sceptred 
immiortals."  Thus  speaks  the  Edinburgh  Evening  News 
in  reference  to  the  late  Mr.  Herbert  Spencer,  and  speaks 
the  truth.  Perhaps;  Mr.  Spencer  attempted  too  much ; 
we,  at  least,  have  always  felt  that  his  efforts  to  deduce 
genera]  laws  of  social  evoilution  from  the  arbitrary  and 
more  or  less  empirical  collections  of  facts  about  beliefs, 
habits,  laws,  and  characteristics  of  the  various  races  of 
mjankind  was  in  large  measure  a  failure.  But  even  in  his 
shoTt-comjngs  Mr.  Spencer  was  great,  and  the  illuminating 
commonsense  which  pervades  all  his  writings  is  always 
impressive,  while  his  unshakable  faith  in  human  progress 
stamped  him  as  morally  one  of  the  greatest  of  modern 
men,  while  the  range  and  depth  of  his  penetrating  intellect 
lifted  him  to  the  highest  pinnacle  amongst  thinkers.  He 
passed  away  in  the  fulness  of  years,  having  been  bom  at 
Derby  on  April  27,  1820,  and  has  left  a  deeper  mark  upon 
human  thought  than  any  man  of  his  time,  not  even 
excepting  Darwin. 

People  interested  in  insurance  here  will  perhaps  be 
amused,  f)erhaps  frightened,  by  a  curious  intimation  in 
the  New  York  financial  telegram  to  the  Times,  dated 
December  8.  In  a  previous  message  of  the  5th,  the  writer 
had  described  sundry  influences  which  have  effected  the 
Wall  Street  gambling  hell — an  almost  daily  occurrence  of 
fairly  prominent  commercial  failures,  shrinkage  in  railroad 
traffics,  reduction  in  export  grain  rates,  falling  wages,  in- 
cluding a  "  general  revision "  of  wages  by  the  Steel  Cor- 
poration, and  SOI  forth.  All  these  things  tended  tO'  depress 
markets,  but  at  the  later  date  mentioned  he  comes  forth 
with  a  ■"bull"  point,  viz.,  the  market  view  that  the  life 
insurance  coTnipanies  and  other  large  institutions  will  at- 
tempt to  "  hold  the  market,"  in  order  tO'  present  good 
reports  at  the  end  of  the  year.  What  would  we  think  here 
if  financial  authorities  toild  us  that  our  insurance  comr 
panies  were  entering  into  a  plot  to  keep  the  market  from 
shrinking,   sc.   as  to  facilitate  balance-sheet  cooking. 

The  Daily  News  was  misled.  It  said,  on  what  it 
described  as  "  good  authority,"  that  the  managers  of  the 
Stock  Exchange  "  in  response  to  special  request " — ^yes, 
to  be  sure — recently  wrote  to  Mr.  Chamberlain  asking  him 
to  visit  the  building  and  address  its  members.  Nay,  irre- 
sp>onsible  to  said  members  though  the  managers  may  be, 
they  could  hardly  venture  so  far  as  that  without  consulting 
the  Committee  on  General  Purposes,  though  it  might  be  a 
strong  temptation  to  men  worn  out  by  the  iteration  of 
golden  legends  from  Africa  to  vary  its  monotony  by  listen- 
ing to  the  romances  of  Joseph.  But  what  the  managers 
laudably  did   was  to  restrain  this  natural   desire  and  to 


courteously  answer  the  request  from  Birmingham  by  inti- 
mating that  if  the  great  word  spinner  liked  to  try  the 
acoustics  of  the  building  it  would  be  at  his  service  after 
business  hours.  That  did  not  suit  the  gentleman  at  all  at 
all ;  so  the  thing  is  "  hofT,"  as  his  supporters  would  say. 

We  are  sorry  to  note  that  the  branch  of  the  Robinson 
Bank  at  Randfontein  has  suffered  a  loss  of  ;£3,ooo,  stolen 
by  a  gang  of  masked  men  whO'  gagged  the  manager  and  his 
assistant.  This  robbery,  following  that  of  a  train  "  held 
up,"  gives  some  indication  of  the  social  condition  of  the 
Transvaal,  and  may  help  us  toi  estimate  with  what  success 
"  Milnerism'  "  is  restoring  order  and  p>eace. 

Is  the  fur  really  going  to  fly  in  this  fight  with  the  Aus- 
tralian shipping  ring?  The  brokers  are  said  to  have  a 
fighting  fund  of  _;^2  50,000  in  hand,  so  their  profits  must 
have  been  fine — unless  the  money  partly  represents  confis- 
cated rebates — and  the  battle  should  bring  profit  to  the 
shippers,  provided  they  are  strong  enough  and  loyal 
enough  to  disregard  the  temptation  of  a  10  per  cent,  rebate, 
by  which  they  have  hitherto  been  induced  to  stick  to  the 
"  ring."  All  hangs  upon  this  point.  The  two  powerful 
shipowning  companies,  Messrs,  Lund  and  Messrs.  Thomp- 
son, are  now  putting  one  steamer  a  week  upon  the  berths 
and  accepting  cargo  at  decidedly  lower  freights  than  ruled 
under  the  "  ring."  But  the  brokers  are  not  behindhand 
in  ships,  and  we  hope  soon  to  be  able  to  announce  "  free 
passage* and  all  found  "  to  Australia  for  effete  jingoes  and 
other  distressful  beings.  They  would  find  "  protection  " 
there,  and  plenty  of  it. 

If  the  story  just  published  by  the  directors  of  the 
Midland  Railway  of  Western  Australia  is  an  accurate 
presentation  of  the  fact?,  the  Government  of  that  money 
wasting  and  semi-bankrupt  colony  is  just  now  engaged  in 
attempting  a  confiscation  job  of  a  particularly  scandalous 
character.  Not  content  with  harassing  the  company  on 
all  sides  ever  since  unfortunate  English  investors  were 
misled  into  finding  the  money  for  the  railway,  the  Govern- 
ment has  introduced  into  the  legislative  assembly  a  Bill 
which  the  directors  contend  will  deprive  the  company  of 
all  its  rights,  and  enable  the  Govemrhent  to  buy  out  the 
undertaking  on  their  own  terms.  Other  measures  have 
also  been  introduced  adversely  affecting  the  company's 
interests,  and  the  board  tried  to  get  justice  by  bringing 
the  matter  before  the  Colonial  Secretary.  Downing 
Street,  however,  declined  to  interfere,  and  directors  do 
well  to  lay  the  facts  before  the  public.  They  shooild  be 
resolutely  kept  in  mind,  so^  that  the  next  time  Western 
Australia  conies  to  the  London  mjarket  for  a  loan  it  can 
be  reminded  that  the  display  of  honesty  is  the  first  essential 
to   borrowing. 

We  hear  that  Croydon  has  managed  to  raise  a  loan  of 
^200,000  in  4  p>er  cent,  bonds  running  for  five  years,  the 
debt  to  be  converted  into  3  per  cent,  stock  at  the  end  of 
that  time  on  terms  which  have  not  been  officially  disclosed. 
Some  say  93,  others  93^^.  Yarmouth  has  also  raised  a 
loan  of  _3^  1 00,000  on  the  same  basis,  that  is  in  five  year 
convertible  4  per  cent  bonds,  obtaining  the  money  from 
a  northern!  bank.  Thus  gradually  our  municipalities  are 
being  taught  that  the  days  of  3  per  cent,  loans  at  a  premium 
at  2%  per  cent,  stock  near  par  are  over,  and  there  will  now 
be  many  imitators  of  these  two  to^vns.  War,  glorious  war 
— ^so  cheap  for  ratepayers. 

The  directors  of  the  Manchester  and  Liverpwol  District 
Bank  are  to  be  congratulated  on  their  decision.  All  nego- 
tiations, the  chairman  announces  in  a  circular,  with  a  view 
to  amalgamation  with  Lloyds  Bank  are  at  an  end,  and  the 
District  Bank  retains  its  independence.  Every  credit 
handler  in  the  City  was  delighted  at  the  news,  for  there 
can  be  no  disguising  the  fact  that,  without  any  reflection 
whatever  upon  Lloyds  Bank,  a  feeling  of  dread  was  excited 
by  the  magnitude  of  the  rislcs  to  be  borne  by  one  institu- 
tion had  the  two  banks  been  fused.  From  this  point  of 
view  we  may  congratulate  both  banks,  for  already  Lloyds 
has  attained  a  magnitude  in  liabilities  to  the  public  such 
as  no  other  English  bank  habitually  supports,  and  which 
must  involve  continual  anxiety.  The  diversity  of  the  types 
of  business  done  on  such  a  gigantic  scale  must  be  almost 
beyond  the  grasp  of  any  one  board  of  directors,  and  quite  ; 
beyond   the  permanent  control    of    any    single    general , 
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manager.  Good  will  come  of  this  abortive  effort  at 
further  amalgamation.  It  will  tend  to  check  a  fashion 
which  had  become  dangerous.  All  the  more  honour  to  the 
District  Bank's  board  in  having  had  the  courage  to  draw 
back  in  time. 

Truth  deserves  much  praise  for  the  campaign  it  is 
waging  agaijist  the  advertisements  of  certain  disgusting 
American  quacks,  which  now  appear  in  many  of  the 
magaiiines.  Two  of  the  offenders  are  Harmsworth's 
London  and  Pearson's  Royal,  and  Trui/i  suggests  that  a 
thumiping  tax,  say  of  loo  to  300  per  cent,  should  be 
placed  on  this  obnoxious  form  of  dumping.  But  if  the 
public  ceased  to  buy  any  magazine  that  inserted  these 
quack  puffs  the  proprietors  would  soon  cease  to  put  them 
in. 

Poor  Mr.  Emile  Garcke  appears  to  be  sadly  frightened 
over  the  prospect  of  Mr.  Robert  Donald's  accession  to 
the  editorial  control  of  the  Daily  Chronicle,  and  has  begun 
in  good  time  to  squeal  in  his  own  paper,  Electrical 
Investments.      We  thought  he  was  more  of  a  man. 


Notes  on    Books. 
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Adam  Smith's  Wealth  of  Nations.  A  new  and  con- 
densed edition,  with  preface  and  introduction  by  Hector 
Macpherson.  (Edinburgh  and  London  :  Oliphant,  Anderson 
and  Ferrier.  Price  2s.  net). — This  book  deserves  a  hearty 
welootme.  We  read  a  good  deal  of  it  in  the  train  the 
other  day,  and  found  it  more  interesting  than  most  of  the 
curreiJt  literature  now  ix,uring  out  frcm  the  press.  It  has 
been  well  dome,  reverently  and  carefully,  as  much  as 
possible  in  the  words  of  Adam  Smith  himself.  Many 
people  fight  Sihy  of  the  original  book,  because  it  seems 
overloaded  with  details,  and  what  Mr.  Macpherson  has 
done  has  been  to  strip  the  redundant  matter  off,  and  give 
the  arguments  and  principles  of  the  author  as  a  lucid  and 
uninterrupted  whole  One  result  of  reading  this  excellent 
little  book,  though,  will  probably  be  to  entice  miany  a 
student  of  political  economy  to  go  back  to  the  bigger  work. 
Some,  owing  to  .stre,?s  of  time,  may  be  compelled  to  limit 
their  knowledge  of  "  The  Wealth  of  Nations  "  to  what  is 
conveyed  in  Mr.  Macpherson's  pages,  but  others  with  some 
little  leisure  left  will  certainly  be  drawn  on  by  them  to 
read  the  book  as  a  whole,  and  to  revel  in  the  quaint,  old- 
world  illustrations  with  which  it  is  so  carefully  packed. 
There  is  something  to  us  singularly  fascinating  in  the 
glimpses  it  affords  of  that  old  world  of  leisure  where  men 
"  sauriterod  ",  and  did  not  crowd  the  work  of  a  thousand 
hours  into  one  week,  or  fly  around  at  seventy  miles  an 
hour,  ag  we  do. 


There  is  a  most  interesting  interview  with  Mr.  Edward 
Marston  in  the  current  number  of  the  Book  Monthly. 
Mr.  Marston  is  the  head  of  the  famous  publishing  house 
of  SanKpson  Low,  Marston  and  Company,  and  the  oldest 
of  our  great  publishers,  a  man  who  has  had  his  ups  and 
downs,  his  sorrows  and  triumphs,  and  who  has  remained 
through  all  fortunes  an  honourable  and  distinguished 
citizen.  The  notes  at  the  beginning  of  the  number, 
"  Personal  and  Particular,"  are  always  interesting,  and  the 
illustrations  always  give  it  an  added  attraction.  In  the 
December  number,  we  note  specially  the  portrait  of  Mr. 
Sampson  Low,  who  died  in  his  ninetieth  year,  and  who 
would  have  been,  as  Mr.  Marston  says,  106  years  old  had 
he  b€;en  alive  to-day.  An  excellent  and  interesting  por- 
trait of  the  late  Lord  Rowton,  taken  from  an  admirable 
sketch  published  by  the  Daily  Chronicle,  a  sculptured  por- 
trait of  the  late  Mr.  Whistler,  and  a  striking  one  of  the 
late  Dr.  Robert  Chamibers  are  amongst  the  other  items 
of  greatest  interest.  The  usual  contents  of  the  book 
embracing  all  the  publications  of  the  month,  and  the  books 
nearly  ready  are  supplemented  on  this  occasion  by  a  de^ 
scription  of  "  the  100  best  books  and  more  "  for  Christmas 
gifts.  Altogether  to  many  people  the  magazine  is  indis- 
pensable. 


The  BiTik  of  Adelaide  has  recently  opened  b'^anches  at  Bala- 
klava,  Bly  h.  Brinkwo-th,  Gulrare.  Hnlbury,  HoyI  ton,  Koo'unga, 
Mun'oon,  Owen,  and  Port  Broup-h  on.  an  1  the  Western  Australian 
Bank   at   Black  Range.   Burtville,  Cuballing  Pool,  and   Duketon. 


Company  Reports   and   Balance  Sheets 

*»*  Thi  Editor  unit  be  much  obiiged  to  becrttartts  oj  Joint  Stock 
Lontpuntes  if  ihey  would  kitidty  forward  copies  6/  Reports  and 
Baiance-sheeis  ancct  lo  the  Ujfice  oJ  Ihe  Investuks  Keview, 
l\oiJolk  House,  l\orJolk  :2treet,  l^.C,  so  as  to  tnsure  prompt 
nonce  m  these  columns. 

East  Indian  Railway. 

During  the  six  months  ended  June  30  ii  miles  were  added  to 
this  company's  already  great  system,  making  a  total  01  1,936  miles, 
in  addition  to  which  vaiious  other  lines  were  worked,  brn.ging  the 
total  to  2,i99j^  miles.  Gross  receipts  for  the  halt-year  were 
;£2,5io,5o7,  or  ;^30,597  more  than  m  the  corresponuing  period 
of  1902,  and  expenses  fell  ^^50,323  to  ;^8 17,932,  Ita  ing  the  net 
earnings  higher  oy  ;^8o,920  at  ;^i,692,575.  Katio  of  expenditure 
to  total  income  was  32.58  per  cent.,  against  35.01  per  cent.  It 
is  pleasant  to  learn  that  despite  a  larger  quantiiy  of  goods  handled 
the  train  mileage  was  484,231  miles  less,  due  to  an  improvement 
of  about  12  per  cent,  in  the  train  loads.  Passenge.  mi  cage,  how- 
ever, could  not  be  reduced,  and  an  advance  in  this  department  of 
309,307  miles  brought  the  net  saving  to  174,924  miles.  Earnings 
from  coaching  traffic  show  an  increase  of  Rs. 9,84, 169,  all  classes 
contributing,  the  gain  in  first  and  second  class  being  attributable 
to  the  exceptional. y  heavy  traffic  from  De.hi  en  the  dispersal  of  the 
Coronation  assemblage,  and  that  in  the  intermediate  and  third 
class  to  the  more  extended  movements  of  pilgrims  and  marriage 
parties.  There  weie  also  improvements  in  luggage,  horses,  car- 
riages, and  special  trains,  and  it  is  stated  that  the  opening  of 
several  new  sta;ions  and  the  natural  expansion  of  the  traffic  con- 
tributed to  these  results.  As  already  mentioned,  an  increase 
occurred  in  the  quantity  of  goods  handled,  but  the  receipts  fell 
away  Rs. 5,81, 576,  the  dechne  being  practically  due  to  a  very  large 
reduction  in  coal,  with  less  important  ccntractions  in  cotton,  pro- 
visions, rice,  and  sugar.  On  the  other  hand  wheit  improved  6^ 
lakhs  and  smaller  gains  were  to  be  seen  in  grain,  raiiway  plant 
and  seeds.  The  large  drop  in  the  coal  revenue  was  attributable 
to  the  reduced  rates  in  the  new  coal  tariff  brought  into  operation 
on  August  17,  1902.  A  very  heavy  drop,  no  less  than  Rs. 7,86,916, 
took  place  in  the  permanent  way  expenditure,  only  29.20  miles 
against  62.47  miles  being  relaid,  and  we  are  glad  to  learn  that 
progress  in  this  matter  is  likely  to  be  considerably  greater  in 
future.  Locomoti\e  charges  increased  a  trifling  amount,  but 
carriage  and  wagon  expenses  were  lower  by  the  impo:  ant  sum  of 
Rs. 4, 43, 192,  due  to  a  smaller  number  of  vehicles  repaired  and  re 
newed.  This  was  caused  by  the  disturbance  to  o  dinary  opera- 
tions on  account  of  the  transfer  of  the  shops  from  Howrah  to  Lil- 
loah,  and  the  report  tells  us  that  the  outlay  in  fu  ure  half  years  is 
likely  to  be  abnormally  high  in  overtaking  these  arr  ars.  The 
company  is  still  very  short  of  rolling  stock,  and  it  is  good  to  hear 
that  an  add  tional  800  wagons  are  in  course  of  shipment,  and  that 
the  board  has  authorised  the  agent  to  apply  for  the  sanction  of  the 
Government  to  the  supply  of  a  further  1,000  wagons,  with  50 
brake  vans.  Net  earnings  are  returned  at  Rs. 2. 46, 64, 092,  from 
which  is  deducted  Rs. 1,47,04,691,  in  respect  cf  charges  to  meet  the 
annuities,  interest,  and  contribution  to  the  provident  institution, 
leaving  a  divisible  surplus  of  Rs. 99, 59, 401.  After  deducting  in- 
come-tax the  company's  share  is  Rs. 9. 91, 127,  and  realised  ;^66,034, 
which  enables  the  board  to  recommend  a  dividend  of  £1  os.  6d. 
per  cent,  on  the  deferred  annuity  capital  and  class  "D,"in  addi- 
tion to  the  guaranteed  interest  of  /^i  per  cent. 

Bombay,  Baroda  and  Central  India  Railway  Company. 
A  recovery  took  place  in  this  company's  revenue  during  the  six 
months  ended  June  30,  the  receipts  fiom  ail  sources  being 
Rs. 8, 82, 107  better  than  in  the  same  period  of  last  year  at  a  total 
of  Rs. 97, 83, 465.  At  the  same  time  expenditure  rose  Ks.5,34,294  to 
Rs. 43, 44, 542,  so  that  the  net  earnings  are  up  Rs. 3, 47, 813  to 
Rs. 54, 38, 923,  and  the  ratio  of  expenses  to  income  shows  an  ad- 
vance of  1. 61  per  cent,  to  44.41  per  cent.  In  e. mediate  and  third- 
class  passengers  gave  rather  less  revenue,  but  first  and  second 
improved,  together  w.th  season  tickets  and  parcels,  luggage,  etc., 
the  total  coaching  income  being  Rs. 74,488  higher  at  R  .29,49,298. 
General  goods  and  merchandise  carried  increa  ed  nea.ly  100,000 
tons,  cotton,  oil  seeds,  and  wheat  and  flour  doing  best,  but  there 
was  a  big  decrease  in  food  g.ains  o;hef  than  whea  ,  and  a  slight 
fall  in  the  carriage  of  salt.  On  the  expenditure  side  we  find  loco- 
motive outlay  up  Rs.1,65,322  and  traffic  expenses  Rs.i, 28,732 
higher,  with  sma  ler  advances  in  maintenance,  carriag:  and  wagon 
outlay,  general  charges,  and  miscellaneous.  Heavier  expenditure 
on  renewals  of  rolling  stock  was  the  main  cause  of  the  increased 
revenue  outlay.  After  provid  ng  for  interest  on  guaranteed  capital 
sto.k  and  bonds,  and  on  0  erd  awn  cspltai  balances,  the  amount  of 
surplus  profits  divis  b  e  between  the  company  and  the  Government 
is  Rs. 27, 14,808,  of  which  the  company's  share  is  Rs. 13,57,404. 
Indian  income-tax  absorbs  Rs. 17,290,  leaving  Rs. 13, 40,114  com- 
pared with  Rs. 11,66,30s,  and  Rs.r2, 10,000  has  been  withdrawn 
from  India,  realising  ;^87,6ig.  The  directors  propose  a  dividend 
°f  £,^  3^-  6d.,  making  £^  13s.  6d.,  with  the  guaranteed  interest 
compared  with  £-i  lis.  per  cent.,  but  the  payment  will  absorb 
;^88  716,  and  the  difference  will  be  provided  from  unrii^ided  balance 
on  hand,  and  further  remittances  expected  from  India.  On  the 
State  lines  the  receipts  fell  away  Rs.21,43,747  to  Rs. 1,28,23,103, 
wiih  a  decline  of  Rs.5,48,ri4  only  to  Rs. 56,61, 731  in  the  <xpen- 
diture,  so  that  the  net  earnings  are  Rs.15,95,653  smaller  at 
Rs. 71, 61, 372.  They  belong  entirely  to  the  Secretary  of  State. 
Coaching  traffic  showed  an  advance  of  Rs.1,84,509,  so  that  all  the 
falling  off  is  in  goods  traffic,  the  decrease  being  no  less  than 
Rs. 23, 63,667.  It  can  all  be  traced  to  the  taffic  in  tood  grams, 
which  declined  Rs.22, 19,226,  in  consequence  of  the  abatement  in 
tba  requirements  of   previous   vears   from   other   districts  for    !*ca2 
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consumption.  The  recovery  in  local  conditions,  however,  has 
not  been  sufficient  to  restore  the  full  normal  activity  of  the  export 
trade,  but  this  the  directors  say  may  be  hoped  for  in  the  coming 
year,  as  the  consequence  of  the  beneficent  rains  of  the  recent 
monsoon.  The  directors  again  refer  to  the  representations  made 
to  the  Secretary  of  State  in  regard  to  his  right  of  purchase  of  the 
company's  line  in  1905.  They  state  that  no  reply  has  been  re- 
ceived to  these  representations,  which  are  understood  "10  be  under 
the  consideration  of  the  Government  of  Ind:a,  and  appeal  to  the 
proprietors  to  consider  both  their  own  and  the  companv's  interests 
by  avoiding  anything  liked  forced  sales  of  their  holdings.  The 
directors  have  taken  the  opinion  of  counsel  as  to  the  proper  inter- 
pretation to  be  placed  on  those  clauses  of  the  contract  which 
govern  the  price  to  be  paid  by  the  Secretarv  of  State,  and  which 
determine  the  basis  of  calculation  of  the  annuity  which  the  Secre- 
tary can  require  the  company  to  accept  in  discharge  of  his  pur- 
chase obligation.  They  feel  that  in  a  matter  of  such  importance 
no  time  should  be  lost  in  obtaining  from  the  highest  Court  a 
judicial  interpretation  of  the  clauses  bearing  on  the  question,  and 
on  October  30  last  addressed  the  Secretary  of  State  on  the  sub- 
ject.      As  yet  no  reply  has  been  received. 

Madras  Railway  Company. 
For  the  six  months  ended  June  30  this  undertaking  earned  a 
gross  revenue  of  ^^582,927,  or  ;^28,832  more  than  in  the  opening 
half  of  1902.  Coaching  traffic  contributed  ;^9,246  to  the  increase 
passengers  earned  being  up  148,668,  with  third-class  doing  best' 
while  goods  improved  7,096  tons,  meaning  an  additional  revenue 
of  £22,875.  -A-  sharp  rise  occurred  in  grain  and  pulse,  and  raw 
cotton  also  did  well,  but  coal  and  coke  and  dyes  and  tans  fell 
away.  Good  crops,  better  rates,  and  an  increasing  diversion  of 
the  traffic  towards  Madras  instead  of  Bombay  account  for  the 
larger  receipts  under  raw  cotton,  and  the  increased  earnings  under 
grain  and  pulse  are  mainly  attributed  to  an  exceptionally  heavy 
export  of  rice  to  the  company's  stations  in  Malabar  and  Cochin 
from  the  North  Arcot  district,  instead  of  from  Burma.  The  de- 
cr?ase  under  coal  and  coke  corresponds  with  reduced  consumption 
of  such  fuel  on  the  goldfields,  owing  to  the  introduction  of  electric 
power,  and  the  drop  in  dyes  and  tans  is  due  to  bad  crops  of  tur- 
meric. Regarding  the  expenditure  it  will  be  remembered  that 
twelve  months  ago  the  Government  engineer  expressed  the  opinion 
that  the  rate  of  renewals  of  iron  rails  was  insufficient.  It  is  no 
surprise,  therefore,  to  find  an  increase  in  the  cost  of  maintenance 
°f  ;f32>33i)  and  although  part  of  the  advance  is  due  to  certain 
large  credits  for  returned  stores  affecting  last  year's  accounts,  in- 
creasing demands  for  heavy  rail  replacements  are  in  the  main 
responsible.  Fifty-five  miles  of  road  were  relaid  against  31  in 
the  corresponding  period,  and  omitting  from  consideration  the 
special  credits  rWerred  to,  the  cost  of  line  maintained  was  ^^72 
against  £^y.  A  decrease  occurred  in  the  locomotive  department 
°f  ^4j792>  no  actual  replacement  of  engines  taking  place,  and 
again  the  Government  inspector  observes  that  a  larger  programme 
of  engine  renewals  as  compared  with  repairs  is  necessary.  The 
directors  say  that  the  subject  is  having  close  attention,  and  we  are 
glad  to  hear  it,  because  the  English  investor  makes  a  very  good 
thing  out  of  finding  the  money  for  India's  railways,  and  no  nig- 
gardly policy  in  the  matter  of  revenue  expenditure  must  be  per- 
mitted. Increases  occurred  in  carriage  and  wagon  and  traffic  ex- 
penses, and  as  the  total  outgo  was  ;£293,564,  against  ;{^257,394,  all 
the  advance  in  gross  income  is  swept  away,  and  the  net  balance 
shows  a  reduction  of  ^7,337  at  ^^289,363.  It  gives  a  statistical 
return  on  the  capital  bearing  interest  of  £^  is.  id.  per  cent, 
against  ^^5  4s.  4d.  per  cent,  last  year,  but  this  does  not  represent 
the  return  to  the  shareholders  for  two  reasons,  first,  because  any 
surplus  over  the  guaranteed  interest  is  divided  in  equal  proportions 
with  the  Government,  and  secondly,  the  contract  rate  of  exchange 
does  not  apply  to  such  surplus.  Dividends,  therefore,  will  be  at 
the  guaranteed  rates,  the  question  of  surplus  remaining  for  subse- 
quent consideration.  In  the  report  issued  last  June  the  board 
put  before  the  shareholders  its  views  on  the  subject  of  a  fair  valua- 
tion of  the  company's  property,  and  now  observes  that  the  position 
is  unaltered,  the  Secretary  of  State,  in  reply  to  the  board's  repre- 
sentations, having  stated  that  he  is  not  in  a  position  to  make  any 
announcement  as  to  the  arrangements  that  will  be  made  in  1907 
should  the  Government  decide  to  purchase  the  railway.  The 
question  can  very  well  wait,  because  later  on  we  may  have  a  Secre- 
tary of  State  possessing  at  least  a  rudimentary  knowledge  of  Indian 
financial  matters.  Meanwhile  shareholders  are  reminded  that 
the  period  on  which  the  mean  market  value  of  the  stock  has  to  be 
calculated  if  the  property  is  purchased  in  1907  will  begin  to  run 
from  April  i  next.  That  means  that  proprietors  must  not  depress 
the  market  bv  throwing  out  their  holdings.  In  consequence  of 
the  rapid  expansion  of  the  company's  system  with  its  attendant 
additional  labour,  the  board  wishes  to  give  a  bonus  to  the  staff, 
and  proposes  to  take  a  couple  of  thousands  from  the  company's 
funds,  in  addition  to  the  grant  authorised  by  the  Government. 

Burma  Railways. 
This  company's  report  covers  a  complete  year  to  June  30  last, 
and  during  that  period  the  open  mileage  has  increased  159  miles 
to  a  total  of  1,337  miles,  all  extensions  or  branches  under  con- 
struction on  July  I,  1902,  having  been  opened  for  traffic.  Negotia- 
tions are  at  present  in  progress  with  the  Secretarv  of  State  con- 
cerning a  further  237  miles,  and  a  considerable  capital  expenditure 
is  also  being  incurred  on  works  which  have  been  found  necessary 
to  bring  the  lines  taken  over  by  the  company  up  to  a  standard 
commensurate  with  its  traffic,  and  to  increase  its  present  carrying 
capacity.  The  outlay  which  will  probab'y  exceed  ;,f50o,ooo  is  in- 
tended to  equip  the  line  with  additional  rolling  stock,  to  double 
certain  sections,  to  strengthen  the  older  types  of  firders  and  gener- 
ally to  improve  the  condition  of  the  permanent  way,  to   provide 


additional  crossing  stations  and  siding  accommodation,  and  other 
works  of  a  similar  nature.  Revenue  for  the  past  twelve  months 
was  Rs.i, 29,20,295,  or  Rs.5,66,157  more  than  in  the  preceding  year, 
nearly  the  whole  of  the  advance  being  due  to  the  passenger  traffic. 
Goods  earnings  taken  as  a  whole  show  no  improvement.  Traffic 
on  the  new  lines  opened  was  small,  more  time  being  required  for 
its  development.  On  the  older  portion  of  the  system  the  business 
may  be  considered  satisfactory,  but  in  rice,  the  principal  commo- 
dity carried,  there  was  a  falling  off  of  about  Rs.4,00,000.  In  ex- 
planation of  this  decrease  it  is  stated  that  the  rainfall  was  some- 
what capricious  in  the  districts  served,  resulting  in  the  destruction 
of  crops,  and  that  the  export  trade  was  less  favourable  than  in  the 
previous  season.  Other  decreases  were  not  important,  and  against 
the  big  fall  in  rice  fair  increases  occurred  in  timber,  sugar,  and 
certain  dyes  and  tans.  Expenditure  went  up  Rs. 6, 07, 727,  ad- 
vances occurring  under  every  head,  with  the  exception  of  special 
and  miscellaneous  charges.  The  additional  open  mileage  is  partly 
responsible,  expenses  always  being  high  at  first,  but  in  addition 
the  maintenance  expenditure  on  the  entire  system  has  increased 
owing  to  the  increasing  age  of  the  permanent  way  material  and 
rolling  stock,  and  to  heavier  repairs  being  required  on  the  station 
buildings.  Net  earnings  for  the  year  were  Rs. 51,77,090,  or 
Rs.41,568  less  than  in  the  previous  year,  and  after  adding  Rs.5,872 
for  outstandings,  the  total  available  is  Rs. 51,82, 962.  Interest 
charges  having  been  met,  the  balance  divisible  between  the  Govern- 
ment and  the  company  is  Rs. 21,61, 229,  of  which  the  company's 
share  is  Rs. 4,32, 246,  or  one-fifth.  Deducting  Indian  income-tax 
and  adding  a  small  balance  in  India,  the  total  is  Rs.4,21,282,  of 
which  Rs. 4, 21, 000  has  been  remitted  to  England,  realising  ;£28, 121. 
This  is  not  quite  sufficient  to  pav  the  proposed  additional  dividend 
of  £1  los.  per  cent.,  making  ^4  per  cent,  for  the  vear,  so  the 
balance  carried  forward  is  reduced  from  ;^9,43i   to  ;^7,S52. 

Great  Indian  Peninsula  Railway  Company. 

For  the  six  months  ended  June  30  this  company's  revenue  wras 
Rs. 3,40,14,577,  being  an  advance  of  Rs.22,14,917.  compared  with 
the  opening  half  of  1902,  while  the  expenditure  increased 
Rs. 11,08, 791  to  Rs.i, 47, 18,529,  so  that  the  net  revenue  is  better 
by  Rs.i  1, 06, 125,  at  Rs.i, 92, 96,048.  Coaching  receipts  went  up 
Rs.2,82,6Si,  a  large  part  of  this  being  due  to  the  Delhi  Durbar 
and  to  traffic  connected  with  the  Somaliland  expedition.  Troops 
and  police  showed  a  drop  of  Rs. 79,949,  and  third-class  passengers 
gave  rather  less  owing  to  a  fresh  outbreak  of  plague  at  up-country 
stations,  and  to  the  recovery  of  the  country  from  famine,  obviating 
the  necessity  of  movements  to  relief  camps  and  elsewhere.  Under 
goods  there  was  an  advance  of  Rs.  18,47,075,  good  crops,  and 
favourable  export  rates  causing  smart  increases  in  cotton,  wheat, 
linseed  and  til  seed.  A  heavy  falling  off  occurred  in  rape  and 
mustard  seed  traffic,  notwithstanding  that  the  area  sown  and  the 
yield  both  in  the  United  Provinces  and  in  the  Punjaub  was  con- 
siderably in  excess  of  the  previous  season,  the  explanation  being 
a  contraction  in  the  European  demand.  Grain  and  pulse  gave 
Rs. 3, 00, 197  less,  owing  to  stocks  depleted  by  the  famine  of  1899- 
1900  being  replaced  last  year,  since  when  the  movement  in  all 
food  grains  has  fallen  to  its  normal  level.  The  increased  expen- 
diture was  fairly  spread  over  all  departments  with  the  exception  of 
general  charges,  and  is  accounted  for  mainly  by  the  increased 
train  mileage  and  the  larger  volume  of  traffic  dealt  with.  Main- 
tenance of  way  and  works  cost  an  extra  Rs. 3, 54,801,  special  ex- 
penditure being  incurred  in  the  replacement  of  rails  and  extensive 
repairs  to  bridges;  locomotive  expenses  rose  Rs. 3, 19,262,  carriage 
and  wagon  outlay  Rs. 1,46,278,  traffic  charges  Rs.i, 81, 462,  and 
special  and  miscellaneous  expenditure  Rs.i. 07, 253.  Surplus  pro- 
fits are  adjusted  once  a  year  only,  and  the  net  earnings  for  the 
twelve  months  ended  June  30  come  out  at  Rs. 2, 67. 22, 145.  Of 
this  the  contract  amount  of  Rs.2, 00,00,000  is  payable  to  the  Secre- 
tary of  State  and  interest  charges  absorbed  Rs.2, 54, 818,  leaving 
Rs. 64,67, 326  divisible  between  the  Government  and  the  company. 
The  latter's  share  is  Rs. 3, 23, 366,  and  after  deducting  Ind  an  in- 
come tax  the  balance  remaining  realised  ;^2i,o65.  To  it  is  added 
;^i,o82  brought  forward,  making  £22,147,  and  the  directors  pro- 
pose a  dividend  of  17s.  per  cent.,  absorbing  £21,887,  ^'^^  leaving 
£260  to  be  carried  forward. 

Indian  Midland  Railway  Co.,  Limited. 
This  companv's  figures  are  included  with  those  of  the  Great 
Indian  Peninsula  Railway,  but  a  brief  reference  to  them  may  be 
useful.  In  the  opening  half  of  1903  the  total  revenue  was 
Rs.58, 15,830,  or  Rs.5,68,761  less  than  in  the  corresponding  period 
of  last  year,  so  that  the  G.I. P.  system  brought  al  the  extra  traffir 
obtained  by  the  combined  lines.  Working  expenses  dropped 
Rs.2, 15, 919  to  Rs. 25, 16,582,  and  the  net  income  is  smaller  by 
Rs. 3, 52, 842,  at  Rs.32,99,248.  Of  the  various  branches  of  coach- 
ing traffic  some  showed  improvement,  and  others  decreases,  the 
net  result  being  an  advance  of  Rs.1,01,,073,  but  public  merchan- 
dise and  militarv  stores  declined  by  the  heavy  sum  of  Rs. 7,57,222, 
serious  decreases  taking  place  in  co'ton,  grain  and  pulse,  jawar 
and  bajra  and  other  grains,  rape  and  mustard  seeds,  and  sugar 
unrefined.  Rice,  til  seed  and  salt  did  better.  Decreases  occurred 
under  all  heads  of  expenditure,  the  lead  being  taken  by  locomotive 
expenses  down  Rs.i, 29,751.  General  charges  fell  Rs. 31,696, 
traffic  expenses  Rs.31,270,  and  carriage  and  wagon  outlay  Rs.15,305. 
Capital  outlay  for  the  half  year  was  very  trifliiig,  but  £582,900 
2%  per  cent,  debentures  were  renewed  at  3^^  per  cent.,  and  are 
to  run  for  three  years. 

South  Indian  Railway  Company. 

The  length  of  State  line  worked  by  this  company  on  June  30  last 

was  1,123  mi'ts,  or  the  same  as  at  the  end   of  the  previous   year, 

but  the  company  also  works  various  other  small  railways,  so  that 

the  total  in  operation   was   1,236  miles.     An  additional   length  of 


December  12,  1903. 


TLhc  Juvestors*  IReview. 


705 


about  30  miles  of  the  Travancore  branch  was  opened  on  August  i, 
and  it  is  hoped  that  the  Panalur-Quilon  section  (28  milesl  will  be 
opened  shortly,  with  the  through  route  to  Quilon  ready 
for  traffic  within  the  next  few  months.  The  remaining  portion 
of  the  Tanjore  District  Board  Railway — Pattukkottai  to  Aran- 
tangi,  28  miles — is  expected  to  be  opened  in  the  current  month. 
Business  was  good  in  the  first  half  of  the  year,  total  receipts  show- 
ing an  improvement  of  Rs. 8,55,261  to  Rs. 61, 12,964,  while  the  ex- 
penditure was  Rs. 1, 71, 504  lower  at  Rs.22, 91,410,  the  ratio  of  ex- 
penses to  total  income  being  down  9.36  per  cent,  to  the  exceed- 
ingly low  figure  of  37.48  per  cent.  We  rather  regret,  however, 
to  see  the  chief  saving  under  the  head  of  maintenance  of  way, 
and  it  appears  that  only  four  miles  of  special  renewals  were 
executed  as  against  n  in  the  corresponding  half  of  1902.  Then 
locomotive  charges  continue  lower  than  normal,  owing  to  the  de- 
ferred charges  for  new  engines  which  will  come  into  succeeding 
accounts,  and  it  is  not  to  be  expected  that  this  low  ratio  can  be 
maintained.  The  greater  part  of  the  increased  revenue  came  from 
coaching  traffic,  which  rose  Rs.4,S2,588,  being  the  highest  sum 
received  in  any  half  year.  Exclusive  of  season  ticket  holders  the 
number  of  passengers  was  7,424,101,  third-class  contributing  the 
usual  99  per  cent.  Weight  of  general  merchanriise  carried  was 
576,833  tons,  meaning  an  increased  income  of  Rs. 2, 73,773,  this 
being  also  a  record  take.  The  chief  advance  was  in  oil  seeds, 
but  grains  and  pulse,  spices,  and  stone  and  lime  also  did  fairly 
well.  Decreases  were  rarely  important,  and  onlv  a  moderate  de- 
cline in  sugar  need  be  mentioned.  After  adjustment  of  outstand- 
mgs  and  payment  of  interest  and  other  charges,  the  surplus  of  net 
profits  divisible  is  Rs.24,c)5,988,  of  which  the  company's  share  is 
Rs. 4,15, 533,  and  has  realised  £,2^,0^,2.  Adding  ;^7,i85  brought 
forward  _  and  other  revenue,  the  total  for  disposal  is  ;^34,379,  and 
the  directors  propose  a  dividend  of  40s.  per  cent.,  making  ^3 
los.  per  cent,  for  the  half-year,  or  5s.  per  cent,  more  with  f\c,,2da 
carried    forward.  .«  j    » 

Bengal  Central  Railway. 
For  the  six  months  ended  June  30  this  company's  gross  traffic 
receipts  were  Rs.6,20,225,  or  Rs.2,472  more  than  in  the  correspond- 
mg  period  of  last  year,  but  there  was  a  great  advance  of  Rs.82,020 
to  Rs. 4,40. 636  in  the  working  expenses,  the  percentage  to  total  in- 
come being  12.99  up  'It  71.04  per  cent.  In  other  words,  the  cost 
per  mean  mile  worked  per  week  averaged  Rs. 122.02  against  Rs.  99.3 
m  the  first  half  of  1902.  The  principal  advance  occurred  under 
maintenance,  ^nd  this  is  entirely  due  to  a  larger  number  of  sleepers 
having  been  replaced  to  make  good  the  deficiency  reported  last 
half  year.  Locomotive  expenses  also  showed  a  fair  increase  owinc 
to  an  adjustment  of  accounts  for  repairs  previously  executed,  and 
the  additional  train  mileage  and  carriage  and  wagon  expenditure 
was  higher  because  of  a  good  deal  of  repair  and  renewal.  A  year 
ago  the  special  and  miscellaneous  charges  included  a  credit  in  ad- 
]ustment  of  charges  for  shunting  at  joint  stations,  and  for  this 
reason  the  item  in  the  existing  accounts  is  greater  by  Rs  11  639 
General  outlay  was  slightly  higher,  and  traffic  expenses  showed  a 
small  decrease.  Coaching  earnings  were  less,  chiefly  third-class 
traffic,  and  against  small  gains  in  grains,  betel-nuts,  vegetables  and 
rice,  a  sharp  drop  occurred  in  jute,  and  less  important  declines  in 
coal  and  sugar.  Net  earnings  come  out  at  Rs.i, 79,589  or 
Ks-76,547  'ess,  and  after  deducting  Rs.4,066  interest  on  overdrawn 
capital,  a  sum  of  Rs.1,75,523  is  left  for  division.  One-fourth  of 
this  belongs  to  the  company,  and  at  is.  4  i-32d.  per  rupee,  yielded 
42,931.  Twelve  months  ago  the  directors  placed  ;^5oo  to  a  con- 
tingent reserve  for  sleepers,  but  this  sum  is  now  written  back,  and 
with  ;^754  brought  forward,  the  amount  available  is  -^4,232. 
Therefore  a  dividend  of  15s.  per  cent,  can  be  again  paid,  making 
with  the  guaranteed  interest,  254  per  cent,  for  the  year,  and  leav' 
'"S  ;^405  to  be  carried  forward. 

Southern  Punjab  Railway  Company. 
Despite  the  very  satisfactory  increase  of  Rs.81,027  to  Rs.4,i7,os6 
in  the  coaching  traffic,  this  company's  total  revenue  for  the  six 
months  ended  June  was  only  Rs. 29,933  """«  at  Rs.i  1.32,618  than 
m  the  opening  half  of  1902.  This  was  almost  entirely  due  to  a 
heavy  drop  in  the  sum  received  on  account  of  previous  adjust- 
ments, as  the  goods  traffic  was  merely  Rs. 9,151  lower  at 
Rs. 6,96,016.  Working  charges  are  at  the  fixed  rate  of  52  per 
cent.,  and  absorbed  Rs.5,88,961,  against  Rs.5,73,396,  so  that  the 
gam  to  net  revenue  was  the  trifle  of  Rs.  14,369  at  Rs. 5,43,657. 
Converted  into  sterling  this  gave  a  sum  of  ^^36,244,  and  with  in- 
terest on  deposits  and  investments,  the  entire  revenue  was  ;^37,894. 
Interest  on  debenture  stock,  Indian  income-tax,  and  expenditure  in 
England  altogether  absorbed  ;^i  1,669,  leaving  ;^26,224,  to  which 
is  added  balance  brought  forward,  etc.,  making  ;f 30,939.  Secretary 
of  State's  share  of  surplus  profits  is  ;^5,i44,  and  from  the  balance 
°f  ;^25,795  remaining,  it  is  proposed  to  pay  an  interim  dividend 
at  the  rate  of  4  per  cent,  per  annum,  and  to  carry  forward 
;^6,47S. 

Interoceanic  Railway  of  Mexico  (Acapulco  to  Vera  Cruz), 
Limited. 
The  fall  in  the  sterling  value  of  the  Mexican  dollar  seriously 
affected  this  company's  operations  during  the  twelve  months  ended 
June  30.  Average  rate  of  exchange  was  I9f^d.  against  22d.  in  the 
preceding  year,  the  lowest  value  being  reached  in  December,  when 
the  dollar  was  worth  no  more  than  i8>^d.  The  result  of  this 
depreciation  is  seen  in  the  fact  that  although  the  gross  receipts 
improved  by  the  considerable  amount  of  $911,936  to  $5,224,397, 
the  working  expenses  were  up  no  less  than  $946,280  to  $4,374,787, 
so  that  the  net  profit  was  worse  by  $34,344  at  $849,609.  By  in- 
creasing the  working  expenses  and  reducing  the  sterling  value  of 
the  net  dollars  earned,  the  fall  in  exchange  affected  the  net  re- 
venue to  the  extent  of  ;^26,ooo,  the  amount  being  ;£6s,439  against 


^73,320.  As  compared  with  the  previous  year,  the  number  of  pas- 
sengers carried  increased  80,207  and  the  receipts  $50,106,  the 
advance  being  attributed  to  the  greater  prosperity  of  the  lower 
classes  of  the  population.  Durmg  the  period  under  review 
authority  was  obtained  to  abolish  second-class  traxel  on  the  branch 
lines,  with  the  result  that  a  fair  proportion  of  those  who  previously 
used  the  second-class  have  travelled  first-class.  Goods  carried 
showed  a  decline  of  20,648  tons,  but  the  receipts  improved  by  the 
important  amount  of  $751,635,  a  greater  average  rate  having  been 
obtained  per  ton  handled.  The  work  of  surtacing  the  reclaimed 
land  at  Vera  Cruz,  which  was  being  carried  out  by  the  company 
for  the  Government  under  contract,  has  been  completed  during 
the  year,  and  consequently  only  18,070  tons  of  material  were  car- 
ried for  this  purpose  as  against  121,460  tons  in  the  previous  year. 
Other  important  contractions  took  place  in  building  materials  and 
coffee,  while  the  principal  improvements  were  shown  in  fuel, 
flour,  iron,  lumber,  minerals,  pulque,  railway  materials  and  sugar. 
As  is  known  the  Mexican  Government  in  July  last  granted  the 
railway  companies  permission  to  add  15  per  cent,  to  the  tariffs 
for  passengers  and  goods,  with  certain  exceptions,  on  the  under- 
standing that  should  the  premium  on  gold  fall  to  120  per  cent., 
which  would  make  the  dollar  worth  22.73d.,  the  privilege  would 
be  withdrawn.  Such  increased  rates  came  into  effect  on  Septem- 
ber I,  but  were  withdrawn  in  November  owing  to  the  dollar  having 
reached  the  mentioned  value.  The  railways  now  want  the  in- 
crease reinstated  as  the  dollar  is  again  below  the  limit  fixed.  Rela- 
tions between  the  four  lines,  members  of  the  Mexican  Traffic  Asso- 
ciation, continue  to  be  harmonious.  Including  ;£3o2  for  interest 
and  transfer  fees,  the  total  net  balance  is  ;^65,74i,  and  after  meet- 
ing interest  on  prior  lien  debentures  and  4  per  cent,  debenture 
stock,  the  balance  remaining  permits  of  a  payment  at  £i,  5s. 
4.032d.  per  cent,  per  annum  on  the  4^  per  cent,  debenture  stock 
according  to  the  dates  of  issue.  Nothing  is  available  for  the  7  per 
cent.  "  A "  debenture  stock  paid  off  last  March,  and  the  holders 
have  been  so  informed.  It  seems  probable  that  in  the  coming 
year  some  important  developments  will  take  place  vitally  affecting 
the  company's  future.  The  National  Railroad  of  Mexico  have 
lately  acquired  a  large  holding  of  this  company's  stocks  and  shares, 
including  the  ^1,000,000  4^4  per  cent,  debenture  stock  disposed 
of  to  the  Mexican  Government.  Subsequently  the  National  direc- 
tors made  it  known  that  they  were  desirous  of  entering^  iiito  an 
arrangement  under  which  the  management  of  the  Interoceartiic  sys- 
tem should  be  entrusted  to  them.  After  negotiations  an  ad 
referendum  agreement  was  arrived  at  for  the  operation  and  main- 
tenance of  the  system,  with  expenditure  on  capital  account  not  to 
be  undertaken  without  the  approval  of  this  company,  but  such  ap- 
proval is  not  to  be  arbitrarily  withheld.  The  agreement  is  for 
one  year  from  January  i,  1904,  and  thereafter  until  six  months' 
notice  in  writing  is  given  by  either  party  to  terminate,  and  the 
board  of  this   company   recommends  its  acceptance. 

Egyptian  Delta  Light  Railways,  Limited. 
The  work  of  extending  the  mileage  of  this  company's  lines  goes 
steadily  on,  and  the  average  open  for  the  year  ended  September  30 
was  506  miles  against  497^  in  the  previous  twelve  months.  Not- 
withstanding the  absence  of  special  traffic  such  as  that  obtained 
in  1902  from  the  Zifteh  Barrage  works,  which  yielded  ^14,796, 
the  gross  receipts  were  ^3,960  up  at  ^132,791,  or  an  average  of 
/262  per  mile.  Coaching  traffic  showed  a  substantial  improve- 
ment in  both  first  and  third  class,  the  total  number  carried  being 
325,240  up  at  3,636,688,  and  the  receipts  ;^ii,2i7  more  at;f78,i9o; 
goods  yielded  248,444  on  47i>530  tons  carried,  compared  with 
/4S,502  and  463,928  tons  in  1902,  when  60,990  tons  ot  special 
traffic  bringing  in  l^,^^%  were  carried  for  the  Zifteh  Barrage,  but 
sundry  receipts  showed  a  decrease  of  ll,m>  owmg  to  a  reduction 
of  /8,048  in  hire  of  rolling  stock  for  the  same  works.  Working 
expanses  were  £^,-i\o  higher  in  consequence  of  the  additional 
train  mileage,  and  amounted  to  62.12  per  cent,  of  the  gross  re- 
ceipts compared  with  61.46  per  cent,  a  year  ago  and  72.03  in 
I90I  Net  revenue  was  consequently  £,(><fi  up  at  ;£,5o,309,  ana 
with  interest  on  investments,  balance  brought  in,  etc.,  the  amount 
available  came  to  £zo^.  more  at  ;^53.S39.  of  which  fixed  charges, 
including  sinking  fund  for  redemption  of  Delta  and  Est  debentures 
took  ;£24,945,  leaving  ;£28,S94  to  be  dealt  with.  An  interim  dm- 
dend  at  the  rate  of  4  per  cent,  per  annum  was  paid  on  the  pre- 
ference shares  in  June,  and  it  is  now  proposed  to  make  a  further 
distribution  at  the  same  rate  and  to  carry  forward  42,554-  -t-x- 
tensions  of  about  98  miles  have  been  sanctioned  by  the  Egyptian 
Government,  and  further  extensions  making  about  125  miles  in  all 
are  expected  to  be  granted  shortly.  An  issue  of  preference  shares 
was  made  in  April  for  the  purposes  of  the  new  works,  and  the 
directors  propose  to  make  a  further  issue  of  debentures  when  tne 
market  is  favourable.  As  the  preference  dividend  was  hxed  at 
lYi  per  cent.,  cumulative,  arrears  are  being  gradually  piled  up,  and 
in  connection  with  ihis  the  directors  point  out  that  the  articles  of 
association  do  not  provide  for  the  establishment  of  a  sinking  fund 
for  the  redemption  of  the  share  capital  until  all  these  arrears  are 
cleared  off.  Under  these  circumstances  it  may  be  some  years 
before  this  fund  can  be  commenced,  and  the  los.  9<1-  Pei-  cent, 
per  annum  specified  will,  owing  to  the  delay,  be  insufficient  to 
replace  the  capital  within  the  life  of  the  concession  which  is  for  70 
years  from  April,  1902,  and  it  is  therefore  suggested  that  the 
articles  of  association  should  be  modified  to  enable  the  sinking 
fund  to  be  started  at  an  early  date. 

Uruguay  Northern  Railway  Company. 
Excluding  guarantee  this  company's  receipts  for  the  twelve 
months  ended  June  30  were  ;^i9,ii6,  or  £'i,of>y  more  than  in 
1901-2,  but  unfortunately  the  outlay  advanced  no  less  than  ^6,337 
to  ;^i8,378,  so  that  the  net  profit  was  a  mere  ;^738  compared  with 
;^3,io8.      This  increase  in  expenditure  was  due  in  great  measure 
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to  the  occurrence  of  exceptional  floods  in  the  early  part  of  the 
present  year,  necessitating  serious  renewals  and  repairs  to  bridges 
and  culverts.  As  with  previous  years,  the  balade.o  Nuevo 
Cuareim  continues  to  be  chiefly  responsible  for  the  improvement 
in  gross  receipts,  and  at  th.s  establishment  90,000  head  of  cattle 
were  killed  during  the  year  under  review,  or  21,500  more  than  in 
the  previous  twelve  months.  Prospects  for  the  ccming  season  are 
described  as  encouraging.  After  deducting  income-tax,  the  Gov- 
ernment guarantee  gave  a  net  sum  of  ;^i8  955,  to  which  a  e  added 
net  revenue  ;f738,  balance  brought  forward  £-0$,  and  trustees' 
fees  for  six  years  waived  ;^3oo,  making  ^^20,698.  Debenture  in- 
terest at  ij4  per  cent,  absorbs  ^^14,828,  and  in  addition  the  holders 
are  entitled  to  two-thirds  of  the  net  profits,  giving  them  another 
2s.  2d.  per  cent.  Then  interest  on  5  per  cent,  p.ior  lien  deben- 
ture stock  takes  a  further  sum  of  ;^i,464,  and  from  the  balance  of 
;^3>936  still  remaining  it  is  proposed  to  pay  a  dividend  of  i  per 
cent,  on  the  preferred  stock,  carrying  forwa  d  ;^i,582.  Capital 
expenditure  for  the  year  was  ^^2,01 2,  principally  in  respect  of  the 
payment   for  new  wagons  referred   to  in   previous   reports. 

Western  Australian  Bank. 
Notwithstanding  the  extension  of  the  business  by  the  opening  up 
of  new  branches,  the  operations  of  this  bank  during  the  six  months 
ended  September  28  were  on  a  smaller  scale  than  for  the  corres- 
ponding period  of  1902.  Deposits  not  bearing  interest  were  in- 
creased by  ;^6,528  only  to  /i, 062,589,  and  those  bearing  interest 
fell  off  by  ;^279,528  to  ^^608,843,  or  a  net  decrease  on  this  i'em  of 
jf273,ooo.  On  the  other  hand  specie  and  bullion  amounted  to 
;^4io,658  less  at  ;^79i,623,  and  bil's  reteivable  and  other  advances 
were  /8i,582  higher,  at  ;^i, 108,883.  The  results,  however,  were 
substantially  better,  net  profits,  after  making  the  usual  provision 
for  rebate  on  bills,  bad  and  doubtful  debts,  management  expenses, 
etc.,  showing  an  increase  of  ;Cs,486,  at  the  very  satisfactory  figure 
of  ;^2o,q74,  so  that  in  spite  of  the  balance  brought  forward  being 
jf8,232  smaller,  at  ^^8,565,  the  amount  available  of  ^29  539  was 
<">'y  ;^2.746  down  and  the  directors  ngain  pay  a  dividend  of  17s.  6d. 
per  share  or  at  the  rate  of  iy%  per  cent,  per  annum,  and  carrv 
forward  ^f  20,789.  In  addition  to  these  undvided  profits  a  reerv'e 
fund  of  ^^250,000  has  been  built  up  in  the  past,  while  the  pa'd-up 
capital  is  only  ;^ioo,ooo.  The  chairman,  however,  announced  at 
the  meeting  held  in  Perth  (W.A.)  that  the  board  intended  to 
make  a  furttier  issue  of  shares  shortly,  nnd  the  careful  management 
which  has  hitherto  cha-acterised  the  bank  seems  sufficient  guarantee 
that  the  additional  funds  so  raised  will  be  well  emp'oyed.  Sir 
George  Shenton  spoke  very  hopefully  of  the  prospects  of  the 
colony,  although  he  admitted  that  the  State  expenditure  on  rail- 
ways was  far  greater  than  it  should  be.  The  past  S'-ason  had 
been  one  of  the  best  for  years  both  for  agricullu-al  and  pastoral  pur- 
poses, the  price  of  wool  had  kept  up,  and  the  timber  industrv  was 
developing,  while  the  gold  output  was  gradually  increas  ng,  and  set- 
tlerrient  on  the  land  continued,  so  that  he  hoped  to  see  the 
realisation  shortly  of  his  wish  that  Western  Au?t  a'ia  would  soon 
be  in  a  position  to  provide  all  that  it  required  for  home  con- 
suinption,  and  a  little  later  be  .able  to  export  cereals  and  other 
agricultural  products. 

London  and  River  Plate  Bank. 
The  blazing  prosperity  of  Argentina  during  the  past  year  failed  to 
bring  additional  profit  to  this  b'g  institution,  which  reports  a  re- 
venue of  ^^357,626  for  the  twe've  months  endei  Septemb-r  30,  or 
;fi,98o  less  than  in  the  preced  ng  year.  Ba'ance  bought  forward 
was  likewise  a  trifle  smaller  at  ;,f40,i57,  but  there  was  a  reduction 
of  £S'^^3  'n  the  general  charges  at  ;^i9^,4i5,  so  that  the  net 
balance  is  somewhat  larger  at  ;^204,368.  Thfrefo  e  the  dividend 
will  again  be  18  per  cent.,  with  /s,ooo  to  pension  and  benevolent 
fund,  and  /37,3'8  carried  forwa-d.  Current  and  deposit  accounts 
felt  away  slightly  to  ;f  15,520,507,  and  acceptances  are  aljo  lower 
*'  ;^3!46i.2i2.  As  usual  the  bank  holds  an  enormous  cash  balance, 
no  less  than  ;^8,4l8.302.  exclusive  of  clearing  banks'  halances  of 
;fS37i65''  Bills  receivable,  discounted,  etc.,  and  advances  are 
down  ;^87i,ooo  to  ;^r4,i86  632,  and  bank  premises  are  modestly 
valued  at  /2oi;,oo3.  Capital  employed  in  South  Ame-ica  does  not 
require  deprecintion.  A  branch  of  the  bank  t^as  been  opened  at 
Concordia,  province  of  Entre  Rios,  Argen  ine  Republic. 

African  Banking  Corporation,  Limited. 
The  profits  of  this  institution  continue  to  grow  rapidly,  the  gross 
revenue  for  the  six  months  ended  S-ptember  10  being  almost 
;^i4,ooo  more  than  in  the  corresponding  period,  which  in  turn 
showed  a  gain  of  ^25,000  over  1901.  Add  nc;  ;^9,oi-!  broug't  for- 
ward, the  total  for  disposal  is  ^f  123  525,  but  nft'-r  meeting  in- 
creased cha-ges  of  ^^71  070,  rebate  /i8,476  and  adding  £7  000,  or 
jf500  more,  to  the  staff  guarantee  and  savings  fnnd.  the  net  balance 
is  a  mere  ;f  1,162  better  at  /3i,443.  So  the  reserve  again  re- 
ceives /'lo.ooo  increasing  it  to  /i20,ooo,  the  dividend  is  repeated 
at  6  per  cent,  per  annum,  and  the  balance  forwarTT  is  increased  bv 
the  additional  p'-ofit  to  ^^9,443.  Notes  in  circulation  are  slightly 
less  at  ;^i7^,9o7,  but  current  and  deposit  recounts  are  nearly 
/400.000  larger,  .and  now  stand  at  the  rather  important  to'al  of 
^'5,482, 320.  Coin,  bullion,  notes,  and  cash  at  bankers  altogether 
come  to  ;fi,7i2,i74,  a  very  excelent  amount  rendered  necessary 
because  the  bank's  investments  are  decidedly  small  at  ;^34g,oq3. 
Bills  of  exchange  purchased  amount  to  ^fa. 112, 361,  against 
;f2, 027,051,  and  bills  discounted,  loans  and  advances  have  risen 
;^204,o7o  to  ;^2,S94,304. 

Bleachers'   Association,  Limited. 

Palmy   days  have   not  yet   arrived    for   this   great   combine,    and 

after  the  great    feat  accomplished    in   1002     of  beating   prosnectus 

estimates,  it  disappoints  us  much  to  find  that  profits  ha-  e  tumbled 

back  for  the  six  months  to   September  30  last.       After   charging  a 


slightly  larger  sum  of  ;£82,329  for  maintenance,  upkeep,  and  de- 
pre.iation,  and  paying  gene.al  charges,  and  debenture  int  rest,  the 
net  ba.ance  is  on.y  ^^92,7^6,  or  ^40,718  less  than  in  the  ccjrrespond- 
ing  per.od  of  last  year.  So  a.ter  adding  ;£i5,ooo  to  rese.ve,  and 
paying  the  prefeience  dividend,  there  is  only  ;^27,7i3,  against 
^£62,7x8  to  be  car.ied  forward,  notwithstanding  that  the  increased 
sum  of  ;£i2,685  was  brought  in.  Unless  matters  i.rp.ove  unhappy 
vendors  will  not  next  year  receive  another  d.vidend  of  3  per  cent. 

London  Scottish  American  Trust,  Limited. 
The  income  for  the  twelve  months  ended  October  31  again 
showed  a  shrinkage,  and  wiih  ;^67  from  premium  on  debenture 
stock  sold  came  to  ;^4,466  less  at  ^66,548.  Including  the  smaller 
balance  of  ;^2,27o  brought  in,  the  total  was  £4,79$  down  at 
;^68,8iS,  and  as  debenture  interest,  management  expenses,  etc., 
took  ;^24,S44,  or  £48$  more,  the  amount  available  was  reduced  to 
;£43,974  against  ;^49,254  a  year  ago.  By  transferring  ^4,000 
on.y  to  reserve,  however,  compared  with  ^io,ooo,  the  directors 
are  enabled  again  to  pay  6  per  cent,  on  the  deferred  stock,  and 
carry  forward  ^£2,684.  The  usual  valuation  of  the  investments 
showed  a  depreciation  on  book  values  of  .^35,512,  against  which 
the  reserves  stand  at  ;^i  14,000.  Although  this  depreciation  is  less 
than  3  per  cent.,  the  fact  that  there  is  a  decrease  in  value  com- 
bined with  the  steady  falling  off  in  revenue,  renders  it  more  im- 
perative than  ever  that  a  full  hst  of  the  securities  held  should  be 
published.  What  real  knowledge  can  be  ga'he  ed  from  the  "ab- 
stract of  investments "  with  which  the  shareholders  are  expected 
to  be  content?  This  shows  that  the  ho'ding  in  United  States 
railway  bonds  has  been  increased  by  ;^7o,035  to  £4^3,293,  and 
that  in  shades  reduced  by  ;^S,86o  to  ,^84,264.  Bonds  of  other 
Yankee  undertakings  a-e  ;j3,ois  up  at  ^338,218.  and  shares  down 
;^3,234  to  ;£2I4,766,  while  South  American  secur  ties  are  ;^20,859 
down  at  ;f73,704,  Mexican  securities  ;^3,973  up  at  £$0,1)06,  other 
investments  ;Ci7'9^9  ^^^  tempora^ry  loans  ^9,845  higher  at 
;£i67,923  •'  and  ;^2i,48i  respectively,  the  total  amounting  to 
2'.4i4.558- 

Lea  Bridge,  Leyton  and  Walthamstcw  Tramways  Company. 
Gross  recepts  for  the  twelve  months  ended  October  31  amounted 
to  ;ti7,5oo,  or  an  increase  of  ;£9o6,  but  working  expenses  came  to 
^694  more  at  £14,4$°,  so  that  the  net  revenue  was  only  ^^212 
higher  at  /'3,o5o.  With  a  smaller  balance  of  £',oS  brought  in 
and  only  £4  received  from  interest  and  transfer  fees,  the  amount 
available  was  ;^'3,562,  against  ;^3,bi9,  and  atier  meetint;  in- 
terest, directors'  fees,  etc.,  and  writing  off  ^238  for  depreciation, 
the  net  balance  was  .^2  852,  out  of  which  a  d  \i  lend  of  6  per  cent, 
is  again  paid,  leaving  £4$^  ^°  be  carried  forward.  Referr  ng  to 
their  report  of  a  year  ago,  the  directors  state  that  the  Leyton  Dis- 
trict Council  has  given  notice  of  its  intention  to  purchase  the  por- 
tion of  the  line  in  their  district  situated  in  the  Lea  Bridge  Road, 
but  that  the  Wallhamstow  Council,  which  intended  to  co-operate 
and  had  called  the  necessary  meeting,  did  not  pass  the  statutory 
resolution  to  enable  it  to  carry  out  the  purchase.  The  Leyton 
.authorities,  however,  are  proceeding  with  the  matter,  and  nave 
asked  the  London  County  Council  to  negoiate  for  the  pur. base 
of  that  portion  of  the  line  which  is  within  the  county  in  order  to 
facilitate  the  completion   of  the  transaction. 

Great  Eastern  Londcn  Suburban  Tramways  amd  Omnibus 
Co.,  Limited. 
The  report  issued  for  the  year  ended  Octobei;  31  is  of  the  usual 
meagre  description,  although  the  company  continues  to  drift  from 
bad  to  worse,  and  the  position  cries  a'oud  for  some  explanation. 
Gross  revenue  showed  a  further  decrease  of  £^,4$^  »'  ;f40i032> 
but  in  some  way  which  the  directors  do  not  condescend  to  ex- 
plain, a  saving  of  ^^3,105  was  effected  in  working  expenses,  although 
only  ;f  500  was  taken  from  horse  reserve  acco  nt  again  t  /2,ooo  a 
year  ago,  and  the  gro=s  profit  was  consequently  /6-3  higher  at 
/3,32i.  With  .^273  brought  in,  the  amount  avail  ble  came  tc) 
;^3,594,  compared  with  ;^3,244,  and  after  providing  for  directors' 
fees,  preference  dividend,  etc.,  and  writing  off  the  trifling  sum  of 
^1-63  for  depreciation,  the  ordinary  shares  again  get  3  per  cent, 
and  ^515  is  carried  forward.  As  recently  as  1901  the  dividend 
on  the  ordinary  was  6  per  cent.,  and  in  1900  it  amounted  to  10 
per  cent.,  but  those  palmy  days  seem  to  have  disappea'^ed  and 
the  directors  are  shirking  their  duty  when  they  fail  to  put  before 
the  shareholders  any  explanation  of  the  persistent  shrinkage. 

Santa  Fe  Land  Co.,  Limited. 
Although  the  sensa'ional  looking  increase  in  receipts  of  1901-2 
was  not  repeated  in  the  twelve  months  ended  June  30  last,  the 
progress  made  was  highly  satisfactory,  and  it  rea'ly  seems  as  if  the 
company  can  now  claim  to  have  definitely  left  the  old  days  of 
advers'ty  behind.  The  gross  revenue  f -om  all  sources  was  ^^2,874 
h'gher  at  /43.856,  and  after  meeting  all  expenses,  including 
;^5,203  for  depreciation,  against  ;f6.645  written  off  n  year  ago, 
the  net  pre  fits  came  to  ;f  23.988,  or  £3,242  more.  To  this  was 
added  ;Jf6,i58  brought  forward,  making  a  disposab'e  total  of 
/3o,i46,  compared  with  ;^23,8i4,  and  after  tTansfer'ing  another 
2^10,000  to  reserve,  the  directors  raise  the  dividend  by  a  modest 
^  per  cent,  to  2  per  cent.,  and  carry  forward  the  larger  balance  of 
;if7,Sg6.  The  board  is  untiring  in  its  efforts  to  attract  tenants 
to  settle  on  the  property,  and  as  a  consequence  of  the  work  done 
in  the  way  of  sinking  wells,  etc.,  the  demand  for  land  has  im- 
proved, and  it  has  been  found  possible  to  secure  hi'dier  rents, 
while  there  has  also  been  an  increase  in  the  amount  of  the  pales. 
In  the  cattle  branch,  too,  the  results  have  been  satisfacto-y.  the 
number  of  calves  ma'ked  during  the  vear  being  9012,  and  the 
usual  independent  valuations  made  on  June  30  showed  a  total  of 
;^68,459,  but  this  item  is  carried  in  the  balance-sheet  at  the  actual 
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cost  of  ;^S3,3Si-  So  far  the  capital  requirements  have  been  met 
out  of  revenue,  but  if  the  full  benefit  is  10  be  derived  from  the 
property,  further  funds  will  be  nece-sary,  and  the  directors  there- 
fore propose  to  make  an  issue  of  bonds  not  exceeding  ^^ too  coo, 
the  proceeds  of  which  will  be  used  fur  building  the  rai.way  into 
the  Quebracho  forests,  for  increasing  and  improving  the  cattle  and 
for  the  general  development  of  the  company. 

Ashley   Gardens  Properties. 

This  company's  rent  roll  for  the  twelve  months  ended  September 
29,  reached  a  sum  of  ^^32,878,  and  other  income  brought  the  entire 
revenue  to  ;^33,2i6.  Total  charges  against  this  were  ;^2o,269, 
leaving  the  net  balance  at  ^^12,947,  from  wh  ch  debenture  interest 
absorbed  ^^4,462,  premium  on  debenture  and  preference  share 
redemption  policies  ^417,  and  directors'  fees  ;^25o.  Sum  remain- 
ing was  ;£7,8i7,  and  the  directors  again  declare  dividends  and  bonus 
aggregating  8  per  cent,  on  the  ordinary  shares,  with  ^750  to  re- 
serve, and  a  slight  increase  of  ;^32  to  ;£2,737  in  the  amount  carried 
forward.  All  the  company's  properties  are  leasehold,  and  they 
stand  in  the  balance-sheet  at  their  original  figure  of  ;^2io,ooo,  but 
as  will  be  gathered  from  the  manner  in  whch  profits  are  a'lo- 
cated  policies  have  been  taken  out  for  redeen-ing  the  debenture 
stock  and  prefe-ence  shares.  Reserve  fund  moun's  slowly  being 
now  £'j.i-o  after  the  campany's  existence  reichi-g  seven  years,  but  it 
is  all  invested  in  good  class  stocks,  and  maybe  when  the  leaseholds 
fall  in  the  fund  will  be  big  enough  to  return  the  ordinary  capital. 
Debtors  largely  exceed  creditors  and  cash  comes  to  ;if2,448. 

Norwich   and  London  Accident  Assurance   Association. 

Net  premiums  for  the  year  ended  August  31,  after  deducting  re- 
assurances amounted  to  ^^195, 290,  or  an  increase  of  ;if23,^65,  and 
with  interest  on  invested  funds  gave  a  total  income  of  ^^205, 374. 
Claims,  including  outstanding  cases,  abso'bed  ;^io5,64o,  or 
;£i4,7o5  more,  expenses  and  commissions  took  ^^58  932,  or  30 
per  cent,  of  the  premiums,  and  after  setting  aside  40  per  cent,  of 
the  premiums  to  cover  unexpired  risks,  £10,000  was  added  to 
general  reserve.  The  net  resu't  of  the  operaions  was  a  balance 
of  ;^33,837,  out  of  which  two  dvi  lends,  making  185.  per  share, 
have  been  paid.  The  as=oca'ion  appears  to  be  in  a  fai  ly  com- 
fortable posi'ion,  as  total  funds  now  stand  at  /3i;9,432,  of  which 
£-iifi\e,  is  invested  in  British,  Indian,  and  Colon  al  securities, 
;f  190,653  in  railway  and  other  securities,  and  ;^26,630  in  mort- 
gages. 


PUBLIC    INCOME     AND     EXPENDITURE 


I 


INDIAN    GOLD    MINES. 

New  monthly  records  a-e  becoming  qui'e  normal,  and  we  now 
look  forwa-d  to  them  as  confidently  as  to  ne.v  moons.  The  output 
of  51,559  cz.  from  the  Indian  god  mines  is  the  highe  t  in  the 
history  of  the  Colar  field,  exceeding  the  figure  of  October  by 
179  oz.,  and  the  corresponding  month  of  last  year  by  3,227  0?.. 
For  the  elcyen  months  of  the  current  year  the  aggregate  yield  is 
543,802  oz.,  and  is  already  29,511  oz.  more  than  the  whole  of  the 
total  of  1902.  All  the  individual  returns  a:e  excellent,  especially 
that  of  the  Champion  Reef,  though  there  is  no  need  for  any 
invidious  comparison.  The  pro  luct  on  from  the  Mysore  West  and 
Wynad  mine  was  affected  by  the  in'erruptirn  tf  sloping  by  water. 

Indian  Mining  KETURNb. 


Name  ot 

July- 

Sept 

ember. 

October. 

November. 

Company. 

Tons.      C 

z.        Tons 

Oz. 

Tons. 

Oi. 

Tons.       Oz. 

Bala(;hat 

3,070      2, 

26s       2,900 

2,271 

2,950 

2,276 

2,980       2,575 

Champion  Reef 

M,75o     17,504     14,730 

18,040 

14,890 

17.931     I 

4,726     18,036 

Coromandel   ... 

— 

— 

^ 

— 

~            — 

Goldfields  of 

Mysore 

—            — 

— 

— 

— 

— 

—            — 

Mysore 

14.500     15, 

760     15,550 

16,759 

16,050 

16,823     I 

6,000     16,838 

Mvsore  W.  and 

Wynaad 

1,800 

854      2,060 

1,235 

2,005 

1,164 

2,216          903 

Nine  Reefs    ... 

—            — 

— 

— 

— 

— 

—            — 

Nundvdroog  ... 

5.700        S,g74      S,8io 

6,041 

6,000 

6,090 

5,960        6,iQ7 

Ooregum 

13,105        7, 

og7     12,096 

7,106 

",975 

7,096    1 

1,769        7,010 

The  foUowin 

g  table  gives  the  total  monthly  return,  from 

the  Mysore 

Field  alone,  for 

1903  and  the  previous  five 

years  :— 

1898. 

1899. 

190C. 

1901. 

1902. 

1903. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 
February     . 

34,57« 

35,360 

41,185 

42,829 

41,612 

48,080 

33,060 

33,898 

39.238 

40,764 

40,053 

46,268 

March 

32.986 

30,312 

40,674 

42,727 

4'. 575 

48,327 

April ... 

32,780 

34,546 

4°,774 

42,038 

38,329 

48,271 

May   ... 

38,471 

35.637 

40,021 

42,110 

28,093 

48,628 

une... 
'  uly... 

35,20° 

36,470 

39.872 

41,829 

37,466 

48,980 

.        34,667 

37.179 

39.355 

42,071 

43.847 

50,571 

August 

34,464 

38,257 

42,763 

42,048 

49.628 

50.286 

September  . 

34,515 

38,173 

41,765 

41,524 

49,420 

5>.4S2 

October 

34,764 

39,795 

41,834 

41,670 

47.853 

51.380 

November    . 

34,468 

39.777 

41.772 

41,669 

48.^32 

51.559 

December    . 

35,106 

40,845 

44,089 

43,069 

48,078 

— 

Total 

..      4>5.i47 

440,249 

493,342 

504,348 

514.291 

543.802 

On  and  after  Monday,  14th  inst.,  the  business  of  the  National 
Bank  of  India,  Limited,  will  be  carried  on  at  their  new  premises, 
17,    Bishopsgate    Street   Within,   E.C. 

Mr.  Vincent  Wodehouse  Yorke  has  been  appointed  a  director 
of  the  London  and  Westminster  Bank,  Lim'teii,  in  succession  to 
Mr.  Ferdinand  Marshall  Huth,   deceased. 

The  directors  of  the  London,  Edinburgh,  and  G'asgow  Assur- 
ance Company  have  appointed  Mr.  George  King,  F.I.A.,  F.F.A., 
to  be  consulting  actuary  of  the   company. 

A  Times  correspondent  from  Rangoon  gives  the  estimated 
Burmese  rice  crop  available  for  export  as  2,556,000  tons,  or  30 
per   cent,  more  than   last  season's   report. 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  December  5,  1903  : — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1903- 1904. 


Total    Receipt: 
into  tlie  Ex- 
chequer (rem 

April  I,  1903,  lo 
Dec.  5.  1903. 


Total    Receipts 

into  the  Ex- 
chequer from 

April  I,  1902,  tc 
Dec.  6,  190S. 


Balances,  April  i : 
Bank  of  England  , 
Bank  of  Ireland .... 


Revenue. 


Customs 

Excise 

Estate,  &c..  Duties  

Stamps   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Tetegrapli  Service 

Crovrn  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


•Revenue  . 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 

1,650,000 


144,270,000 


Total,  including  balance 

OTHKR    RECEIPTS. 

Repayment  of  Advances  (or  Bullion,  &c , 

Under  Telegraph  Acts,  1892  to  1S99   ■ 

Under  Uganda  Railway  Acts,  i8g6  101902  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  igoi , 

Under  Land  Regis try(New  huildings)Act,i9oo 

Under  Pacific  Cable  Act,  1901   , 

Under  Public  Buildings  Expenses  Act,  1903.. 
By  Issue  o(  Consols  under  the  Loan  Act,  1902.. 
By    Issue    of   Exchequer  Bonds  under   the 

Supplemental  War  Loan  Act.  1900 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;£8, 500,000  Treasury  Bills  in  1903-4 
and  ,^^7, 500,000  in  1902-3)  


5,887,524 
749.603 


6,637,127 


23,220,000 

21,406,000 

8,768,000 

5,201,000 

580,000 

8,848,000 

8,970,000 

2,670,000 

340,000 

580,274 
1,053,685 


81,636,959 


Total  . 


'Revenue  as  above   

Payments  to  Local  Taxation 
Accounts  : — 

Customs 

Excise 

Estate,  &c.,  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


144.270,000 


219,000 
S.333.000 
4,110,000 


9,662,000 


88,274,086 

230,000 
410,000 

53,000 

1,219,000 

1,050,000 

4,000 

44,000 


6,962,272 

3,000,000 

3,000,000 


"6,736,358 


81,636,959 


124,022 
3.349.387 
2,749.633 


6,223,842 


87,860,801 


8,080,383 

486,564 


8,566,947 


23,603,000 
22,124,000 
9.549.000 

5,542,000 

6co.ooo 
10,098,000 
8,730,000 
2,605,000 

340,000 

579,184 

1,238,890 


85,009,074 

93,576,021 

389,058 

630,000 

160,000 

2,718,000 

1,650,000 

5.000 

1,130.445 

09,828,183 


6,700,000 


12,250,000 


'49.036,707 


85,009,074 


133.030 
3.326,767 
3.798,799 


6,358,596 


91,267,670 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 
1903-1904 

(including 
Supplementary 

Estimates) 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


27,000,000 

1,640,000 

1,156,000 
114,390,000 


144,186,000 


OTHER    ISSUES. 

For  Advances  lor  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Lciis— Paid  off  by  National  Debt 
Commissioners    3,000,000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1903... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Acts,  1S97  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  iqoi  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  — 

Bank  of  England  

Bank  of  Ireland 


Toul 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Dec.  5,  1903. 


18.380,697 
1,084,505 

654,977 
74.936.255 


95.056,434 


7,000,000 

6x0,000 

64,000 

3,638,000 

1,950,000 

4,000 

44.000 

12,000 

3,000,000 

2,000,000 


3,829,189 
488,735 


4,317.924 


"6,736,358 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

Apiil  I,  1902,  to 

Dec.  6,  1902. 


19.472,189 

1,118,632 

654.213 
108,110,119 


365,000 

3,258,000 
1,350,000 

5,000 
907,564 


6,700,000 
1,500,000 


142,890,717 


5,606,925 

539.065 


6,145.990 


149.036,707 


Treasury,  December  8,  1903' 


7o8 


^be  Jnvestors  TReview. 


December  12,  1903. 


Hbe  investors'  IRepiew, 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
September  3.) 

Norfolk  House,  Friday  Evening. 

A  little  fear  was  hinted  at  in  some  quarters  lest  the 
Bank  rate  should  go  up  this  week  after  all,  but  there  was 
really  no  ground  for  alarm.  Evidently  the  Bank  autho- 
rities are  doing  their  utmost  to  prevent  any  disturbance 
in  the  credit  market  so  near  the  end  of  the  year.  Their 
action  is  in  some  respects  commendable,  and  they  are 
anyway  the  victim  of  circumstances.  It  is  obvious  from 
this  week's  Bank  return  that  there  is  going  to  be  a  very 
acute  strain  upon  the  market  during  the  next  fortnight. 
Already  money  is  being  withdra\vn  from.  London  to  the 
proivinces,  and  bankers  have  consequently  been  driven  to 
call  in  loans  from  the  market,  thereby  driving  credit  users 
to  the  Bank.  They  borrowed  a  little  there  yesterday  and 
the  market's  debt  has  been  modestly  increased  to-day  owing 
to  its  being  Stock  Exchange  pay  day.  The  Bank  both  lent' 
and  discounted  to-day,  taking  bills  at  4  per  cent,  and  lend- 
ing at  4I/2  per  cent.,  but  the  aggregate  was  not  important. 
Yet  the  open  market  rate  for  seven  day  loans  has  been 
3%  per  cent,  all  week  until  to-day  when  it  rose  to  3^^ 
per  cent.,  and  the  India  Council  has  beeni  able  to  get  no 
more  than  $}4  per  cent  for  loans  to  the  end  of  the  month. 
Call  money  has  fluctuated  between  2  and  4  per  cent., 
rarely  touching  the  highest  of  these  quotations,  but  to-day 
it  was  5%  to  4  per  cent. 

When  the  Bank  rate  was  raised  to  4  per  cent  on  Sep- 
tember 3,  the  total  stock  of  coin  and  bullion  in  both  de- 
partments was  .;^35, 500,000.  This  week's  return  shows  it 
to  be  down  to  ^30,900,000,  so  that  the  loss  since  the  rate 
was  raised  has  been  about  ^^4,600,000,  and  the  whole  of 
the  new  gold  coming  into  the  open  market  from  South 
Africa  and  other  producing  regions  has  in  addition  been 
taken  for  export.  If  the  Indian  Government  had  not 
obligingly  sent  forward  sundry  half-million  consignments  of 
sovereigns  the  nakedness  of  the  land  would  have  been 
patent  to  all  and  a  5  per  cent,  rate  could  not  have  been 
avoided.  As  it  is  the  4  per  cent,  rate  has  clearly  been 
ineffectual  against  the  numerous  foreign  demands  upon 
our  much  reduced  stock,  and  if  important  further  deple- 
tions occur  between  now  and  the  end  of  the  year  a  5  per 
cent  rate  must  come. 

Such  an  outlook  keeps  the  discount  market  on  tenter- 
hooks. The  unreliable  cheapness  of  short  credits  tempts 
dealers  in  bills  to  quote  fine  rates,  and  it  has  been  imt- 
possible  this  week  to  hold  the  market  up  to  anything  like 
4  per  cent  as  a  working  rate,  but  it  is  every  other  day  sub- 
jected to  a  fresh  spasm  of  apprehension  under  the  presr 
sure  of  which  bill  brokers  struggle  to  get  somewhere  near 
that  figure.  Most  of  the  business,  however,  in  remitted 
paper  has  been  done  at  fromi  3^  to  3  15-16  per  cent, 
even  in  bills  of  sixty  day  usance,  and  six  months'  paper 
has  frequently  been  taken  at  3^  and  3  13-16  per  cent. 
We  cannot  regard  this  limpness  as  a  healthy  sign  in  pre- 
sent circumstances,  but  the  market  wrill  become  weaker  in- 
stead of  stronger  should  the  New  York  exchange  continue 
to  advance.  It  has  again  recovered  from^  the  extreme 
depression  of  the  early  part  of  the  week,  and  although  still 
a  long  way  from  the  point  that  would  enable  the  Bank  of 
England  to  successfully  compete  for  the  supplies  of  gold 
coming  into  the  open  market,  it  may  reach  a  figure  that 
will  at  least  protect  the  Bank's  much  attenuated  gold 
reserve.  To-night  the  price  of  bullion  in  the  open  market 
was  nominally  quoted  at  77s.  ii^d.  per  oz.,  after  being 
78s.  o^d.  for  the  greater  part  of  the  week. 

On  Tuesday  the  market  had  to  find  the  final  instalment 
of  the  Transvaal  guaranteed  loan,  whatever  that  may 
have  amounted  to,  and  did  so  without  applying  to  the 
Bank,  mainly  because  last  week  the  Bank  took  back  so 
much  of  its  stock  and  let  money  out.  This  week  it  has 
taken  back  another  ^^747.000  of  its  Government  securi- 
ties in  the  form  perhaps  of  redeemed  Pietersburg  Railway 
bonds,    and    by    help    of    this    amount,     together   with 


;£239,ooo  drawn  off  the  Government  balances,  and 
;^i,366,ooo  taken  from  the  other  deposits,  it  has  been 
able  to  pay  off  ;^2, 254,000  due  to  the  Bank  on  other 
securities,  and  to  suffer  a  reduction  of  ;£io5,ooo  in  the 
banking  reserve  now  down  to  _;^2o,992,ooo.  Thanks  to 
500,000  sovereigns  from  India  the  withdrawals  of  bullion 
during  the  week,  although  heavy,-  have  only  resulted  in  a 
net  reduction  of  ;£376,ooo  in  the  Bank's  stock,  notes  to 
the  amount  of  _^272,ooo  having  come  back  from,  the 
active  circulation. 

A  proposal  was  made  at  the  Bankers'  Committee  meet- 
ing this  week  in  accordance  with  Mr.  Tritton's  suggestion, 
to  the  effect  that  the  Clearing  House  should  be  empowered 
to  make  up  every  Wednesday  night  the  aggregate  of  the 
bankers'  balances  in  the  Bank  of  England  and  publish  the 
total.  To  this  the  objection  was  taken  that  said  total 
would  emphasise  the  insufficiency  of  the  Bank  reserve  be- 
cause it  would  often  exceed  the  total  cash  and  notes  in 
the  banking  department.  This,  it  was  contended,  might 
cause  disquiet  in  the  public  mind.  Nothing  therefore 
came  of  the  suggestion,  but  why  cannot  the  banks  indi- 
vidually publish  every  week  simultaneously  with  the  Clear- 
ing House  retiun  each  its  own  total  of  cash  in  hand  and 
at  the  Bank  of  England.  This  would  kill  "  window  dress- 
ing," and  at  the  same  time  give  no  exact  clue  to  the 
amount  of  bankers^  balances  at  the  Bank  of  England. 

•  SILVER. 

A  slight  recovery  in  quotations  was  brought  about  in  the 
end  of  last  week  on  expectations  of  Indian  support  and 
although  these  hopes  were  not  realised  the  market  was 
held  fairly  steady  for  a  time  by  the  closing  of  accounts 
open  for  the  fall.  Holders,  however,  then  lost  heart  owing 
to  the  general  absence  of  business,  and  the  continued 
abstention  from  buying  on  the  part  of  the  Indian  Govern- 
ment, and  the  metal  was  offered  freely  from  nearly  all 
quarters  with  the  result  that  prices  fell  sharply  to  25d. 
per  oz.  for  spot  and  24  ii-i6d.  per  oz.  for  delivery  two 
months  forward.  At  these  levels  fresh  support  was  forth- 
coming, not  only  from  operators  on  this  side,  but  also  from 
the  bazaars,  which  lifted  values  to  25  5-i6d.  and  25  i-i6d. 
per  oz.  respectively.  Even  with  this  there  was  not  much 
real  strength  until  just  at  the  last  when  the  market  looked 
firm  on  the  belief  that  the  Indian  Government  was  about 
to  commence  or  had  actually  started  to  buy  again.  Appli- 
cations for  the  Rs.6o,oo,ooo  India  Council  drafts  on  Wed- 
nesday were  once  more  entirely  for  bills  and  amounted  to 
Rs.4,50,00,000.  Tenders  at  is.  4  i-32d.  received  about 
II  per  cent,  and  above  in  full.  Next  week  the  amount 
offered  will  be  again  Rs.6o,oo,ooo. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  December  9,  1903. 

ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

47.a73.48s 


;£47,273,48S 


Government  Debt 11,015,100 

Other  Securities    7,434,000 

Gold  Coin  and  Bullion     ...  28,823,485 

Silver  Bullion        — 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


'4.553.000 
3,148,604 


7,596,620 

38,862,223 

112,868 


„        ,  „  ;<;64,273.3I5 

Dated  December  10,  1903. 


Government  .Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


^£47.273,485 

£ 

.    19,006,927 

.    24,273,988 

.    18,910,180 

2,082,220 


;£64,273,3i5 
T.  G.  NAIRNE,  Chief  Cashier. 


The   follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Withdrawals. 


Thursday.  India 

Net  Efflux      ... 


Total     ... 


£ 
500,000 

46,000 


•  ^546,000 


£ 

Saturday,  Egypt         150,000 

Monday.  United  States  Coin      31,000 

Monday,  Egypt  150,000 

Tuesday,  New  York 215,000 


Total 


^£546,000 


December 


1903. 


Zhc  Jnpestors'  IRevtew* 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Dec.  10. 

Dec.  2, 
1Q03. 

Dec.  9, 
1903. 

Increase. 

Decrease. 

£ 

3,172,599 

9,464,550 

37,563,459 

139.300 

l6,ot2,333 
27,873.428 
21,007,147 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,146,846 

7,835,632 

40,228,514 

121,984 

18,259,427 
26,528,405 
21,097,144 

£ 

28,635,230 
31,282,374 

43i  PC. 
4       „ 

£ 

3,148,604 

7,596,620 

39,862,223 

112,868 

19,006,927 
24,273,988 
20,992,400 

£ 

28,363.305 

30,905,70s 

45  p.c. 

4     ., 

£ 

".758 

Decrease. 

2,254,4«7 
104,744 

£ 

239,013 

1,366,291 

9,xi6 

Increase. 

747.500 

2,361,919 

2.36i,9«9 

Increase. 

Decrease. 

£ 

28,765,260 

3'.S97,407 

44 J   p.c. 

4       .. 

£ 
■i  p.c. 

£ 
271,925 
376,669 

Foreign  Bullion  movement  for  week.  ;£i  10,000  out. 

PUBLIC  INCOME   AND    EXPENDITURE. 

(For  week  ended  Decentber  5.) 


Revenue. 

Expenditure. 

Customs        

719,00c 

National  Debt  Services  ... 

£ 

Excise 

349,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

307,000 

Charges     



Stamps           

194,000 

^Payments  to   Local  Taxa- 
tion   

Land  Tax  and  House  Duty 



Property  and  Income  Tax 

194,000 

Supply  Services    

1,682,000 

Post  Office 

— 

Bullion  Advances 



Telegraphs 

110,000 

Exchequer  Bonds 



Crown  Lands           

— 

Uganda  Railway    

Military  Works      

Naval  Works          



Suez  Canal  &  Sundry  Shares 





Miscellaneous         

S9,So9 

860,00c 

Bullion.advances  repaid ... 

Telegraph  Acts      

Pacific  Cable 

Uganda  Railway    

— 



Telegraph  Act         

— 

Public  Buildings  Expenses 

Naval  Works  Acts 

— 

Act 

_ 

Military  Works  Acts 

— 

Public  Offices  Site  (Dub- 

Ways and  Means 

Deficiency      

— 

lin)  Act       



— 

Suez  Canal  drawn  shares 

Suez  Canal  Drawn  Shares 

— 

in  reduction  of  debt     ... 



Issue  of  Exchequer  Bonds 

— 

Deficiency  Advances    Re- 

Transvaal     and     Orange 

paid  



River    Colony.      Repay- 

Wavs and  Means  Advances 

ment  of  Temporary  Ad- 

repaid          



vance           

— 

Increase     in     Exchequer 

Decrease     in     Exchequer 

balances     



balances      

654,738 
,557.547 

£^ 

£^ 

,557.547 

Exclusive  of  ;^i35,ooo  last    week 
making  the  total  of  such  payments  to 


paid   over  in  aid  of  local  expenditure* 
date  ;^6,223,842. 


LONDON 

BANKERS* 

CLEARING. 

Month. 

1903. 

1902. 

Increase, 

Decrease. 

January 
rebruary 

793.406,000 

759.507,000 

33,899,000 



812,894,000 

833,695,000 

so,  80 1, 000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 
May 

939.097,000 

948,496,000 

— 

9.399,000 

825,886,000 

755,682,000 

70,204,000 

June 

772,636,000 

824,972,000 

— 

53,336,000 

July 

1.054,925.000 

962,810,000 

92,115,000 

— 

August 

727,902,000 

686,909,000 

40,993,000 

— 

Week  ending 

Sept.     2 

206,551,000 

210,404,000 

— 

3,853,000 

..       9 

160,887,000 

149,199.000 

ix,688,ooo 

..     >6 

184,731,000 

191,796,000 

— 

7,065,000 

..      a3 

157,824,000 

146,80-5000 

11,031,000 

. — 

.,      30 

198,643,000 

226,278,000 

— 

27,635,000 

Oct.    7 

211,726,000 

190.779,000 

20,947,000 

— 

.,      M 

170,832,00c 

213,256,000 

— 

41,424,000 

*i      3> 

206,282,000 

170,278,000 

36,004,000 

,,      28 
Nov.   4 

168,703,000 

161,191,000 

7,512,000 

— 

211,848,000 

237,536,000 

— 

25,688,000 

••     'J 

"87, 563,000 

159,906,000 

27,657,000 

— 

„      18 

194,705,000 

194,936,000 

— 

231,000 

r>    "        ^5 

159,020,000 

171,902,000 

— 

12,882,000 

Dec.      2 

216,145,000 

247,934,000 

— 

31,789,000 

.>        9 

167,775,000 

171,837,000 

4,052,000 

Total  to  date 

9,519,580,000 

9.431,026,000 

88.554,000 

— 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1904. 

1,000,000 

3  months 

,  an.    4 
,  an.  27 

419 

*2, 000, 000 

3  months 

3  II    I 

2,000,000 

6  months 

an.  30 
■'eb.  14 

305 

1,000,000 

6  months 

1 1, 000,000 

3  months 

Feb.  14 

415 

3,000,000 

12  months 

Feb.  28 

3    5     9 

*2 ,000,000 

3  months 

Feb.  28 

3  18    5 

•3,000,000 

6  months 

Feb.  29 

3    6     7 

3,000,000 

6  months 

Mar.  17 

3  14    5 

*2, 000,000 

6  months 

Mar.  24 

405 

2,720,000 

12  months 

Mar.  28 

3    7     5 

2,000,000 

12  months 

April     4 

3    7    9 

1,000,000 

6  months 

May  28 

3  13     7 

2,413,000 

12  months 

June  24 

336 

1,500,000 

12  months 

July   3 
Nov.  14 

323 

2,000,000 

12  months 

3  13    0 

29,633,000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31  1904.  t  ;^5oo,ooo  of  these  also  issued  under  special  act  and 
redeemable  by  March  31  next. 


BANK  AND   DISCOUNT   RATES   ABROAD 


Paris         

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen      

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


May  25,  1900 

June  8, 1903 

June  8,  1903 

Junes,  1903 

aarch  17,  1903 

October  24,  1903 

February  3,  1903 

August  27,  1895 

February,  1903 

August  21,  1901 

January  11,  1899 

January,  1903 

May  15,  1903 

December  10,  1903 

December  10,  1903 


Open  Market. 


Last 
Week. 


Latest 


•I 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25'i9 

25"l9i 

cbqs. 

25*22 

25-2J 

sight 

I2'o6 

1 2 -06* 
20-4SS 

cbqs. 

20*46i 

3mths 

20*245 

20-25 

chqs. 

2o-45t 

2o-44i 
20-44I 

short 

20-45 

sight 

23'97 

23'97 

3mths 

93-80 

93.80 

6odys 

4'79j 

4-79} 

sight 

42A 

42J 

sight 

3370 

34-20 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25*23  J 

sight 
3mths 

25*15 
109*37 

12AQ. 

9odys 

9odyS 

I6«d. 
I/4A 

T.  T. 

1/4A 

T.T. 

1/8 

T.  T. 

2/5 

4mths 

1/9 

4mth« 

=/ot4 

25*23 
25-16 
110-05 
I27'27i 

i2Ad. 
i6Hd. 
1/4A 
1/4A 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Dec.  3,  1903,  Nov.aS,  1903.  Nov.  ai,  1903 


£ 

30,322,000 

13,083,800 

176,400,000 

9,211,600 

168,580,000 


£ 

30,448,000 

12,854,000 

176,168,000 

9,207,400 

168,310,000 


£ 

30,590,000 
12,558,000 
177,446,000 
9,204,600 
169,466,000 


Dec.   7, 1903. 


£ 

32,524,000 

13,458,800 

176,288,000 

9,101,400 

■75.952.000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  ana 
legal  tenders)  exceeds  this  sum  by  ;^i, 260,800,  against  an  excess  last  week  ol 
^£1,224,900. 

BANK  OP   FRANCE   (2S  francs  to  the  £). 


Dec.  10, 1903. 

Dec.  3,  1903. 

Nov.  26,1903. 

Dec.  II,  190a. 

£ 

£ 

£ 

£ 

Gold  in  hand         

95.422,720 

95,710,080 

95,901,320 

101,603,040 

Silver  in  hand      

44,278,640 

44.417,680 

44.363.720 

44,274,920 

Bills  discounted 

27,998,400 

36,570,240 

34.466,840 

34,467,200 

Advances     

18,950,880 

19.328,520 

■9.369.520 

18,129,640 

Note  circulation 

170,052,400 

173.878,040 

168,674,280 

170,520,360 

Public  deposits     

8,791,760 

7.988,440 

7,661,240 

5.783,530 

Private  deposits 

14,396,040 

15,760,680 

24,881,320 

18,177,000 

Proportion  between  bullion  and  circulation  Soi^  per  cent.,  against  8o|  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Dec. 


7,  1903- 


£ 
44,137,500 

43,75*,8oo 

3,"i.9SO 

62,674,600 

26,400,300 


Nov.  30, 1903. 


£ 
44.947.100 
46,099,300 
3,192,300 
63.879.s50 
29.442,400 


Nov,  33, 1903, 


£ 
46,716,100 
44.899,050 
2,766,250 
62,107,950 
31.320,750 


Dec.  6,  1902. 


£ 
43.350,050 

39.874,350 

2.830,950 

61,289,350 

28,438,350 


NATIONAL  BANK  OP  BELGIUIVl  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Dec. 


3.  1903. 


£ 
4,849,920 

2t,8ll,240 

24,892,760 

3.599.280 


Nov.  26, 1903. 


£ 

4,705,320 
21,341,920 
25,200,600 

2,666,360 


Nov.  19, 1903, 


£ 

4,858,080 
21,075,400 
24,980,000 

2,620,920 


Dec. 


4,1903. 


£ 

4,676,960 

21,131,930 

34,636,800 

3,387,080 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns   to  the    j6). 


Dec.  7, 1903. 

Nov.  30, 1903. 

Nov.  23, 1903. 

Dec.  6, 1902. 

£ 

£ 

£ 

£ 

Gold  reserve          

46,705,541 

46,582,375 

46,535.666 

46,640,208 

Silver  reserve      

12,175.958 

12,205,541 

12,213,250 

12,285,833 

Foreign  bills          

2,500,000 

2,500,000 

2,500,000 

2,479.625 

Advances    

1,654.750 

1,668,875 

■.673.333 

1,884,208 

Note  circulation 

68,592,291 

70,056,500 

68,563,333 

64.730,875 

Bills  discounted 

12,898,250 

■3.459.833 

13.657.583 

■1.379.750 

BANK  OP  ITALY  (25  lire  to  the  £). 

Nov.  20, 

Nov.  10, 

Oct.  31, 

Oct.  20, 

1903. 

■903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve           

24,652,000 

24.394,880 

23.952,320 

33,136,600 

State  notes  and  small  change    ... 

776,920 

689,360 

025,920 

794.200 

Discount  and  loans 

12,268,880 

12,550,160. 

■2,932,160 

■2.193.440 

Public  stock  and  State  loans 

8,185.040 

8,174.960 

8,159,720 

8,170,320 

Credits 

4,861,280 

4,893,840 

5,185,640 

4.513.120 

Note  circulation       

35,149.360 

35,683,600 

35,841,240 

35.307.400 

Current  account      

3,618,560 

3,693,360 

4,051,960 

3,929,280 

Deposits         

3.555.920 

3,269,760 

3,463,480 

3,457.480 

•J  to 


Cbe  Jnvestcro'  IKeview. 


December  12,  1903. 


BANK  OF   SPAIN  (25  pesetis  to  the  £). 


Dec.  5,  1903. 

N0V.28,  1903 

Nov.  21, 1903. 

Nov.  Z4,X903. 

£ 

£ 

£ 

£  ^ 

Gold 

14,530,322 

.4.322.255 

14.516.242 

14,507.627 

Silver          

I9.°i5.936 

19. 109, 84 J 

18,930,622 

18.805.503 

toreign  Bills        

1,695.601 

1,694.827 

1,750.623 

1,640,995 

Discount  and  Short  Bills 

41.550.731 

41,462,739 

41,469.330 

41.434.366 

Treasury  Account 

22,010,6)8 

22,030,910 

2i,9^9,7ti8 

21,955,231 

Notes  in  circulation 

64,493.840 

64,753.!<48 

651197,749 

65.695.526 

Current  Account  deposits 

24,468,862 

25.020.743 

25,159.545 

24,943.136 

Dividends  Interests 

2,575.535 

2.950.912 

2,762,^31 

2,694.518 

Government  Securities... 

8.737.936 

7.090,014 

6,426,844 

5,555.801 

BANK  OF  RUSSIA  (10  roubles 

to  the  £). 

Nov.  16/29 

Nov.  8/21, 

Nov.  1/14, 

Nov.  16/29, 

1903. 

1903. 

1903. 

1902. 

£ 

£ 

£ 

£ 

Gold 

69,950,824 

68,993.209 

68,743,000 

67,975.308 

Silver  and  subsidiary  coin 

6,683,419 

6,670.606 

6,6i6,oco 

6,427,699 

Advances  and  bills  dis- 

counted     

42,9°4.396 

43.267,468 

43,216,000 

42,216,144 

Securities    belonging    to 

the  Bank  

5,092.355 

4,979.663 

5,138,000 

4,733.314 

Note.i  in  circulation 

58,444,807 

59.279.833 

59,699,000 

56,682,498 

Deposits     and      currenl 

account     

45,612,945 

45.6.50,794 

46,151,000 

45.294.653 

Treasury  account 

23.053.017 

21,775,963 

21,184,000 

16,469,742 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  &   Rotterdain 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

^t.  Petersburg         

Moscow  

ii<iiian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P,  ... 

l^isbon 

Oporto  

Copenhagen  

Christiana      

Stockhotin     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec. 


I2'34 

25*46$ 

20  67 

25'2'i 

25*4ii 
25"4iT 
2S'46^ 
24-24^ 
24if 

24  fl 

25'475 

aH 

35 

42| 

41S 

i8-4S 

18-45 

'^■45 


Dec.   3. 


i2;.| 
12  3J 
25-46} 


25*21* 
25'4it 

25'4ir 

25'474 
24 '25} 
24jf 

24  ij 

25 -481 
48J 

35rV 


18-45 
1845 
18-45 


Dec.    8. 


12-15 
12-3I 
25-45 
2o'6S 
20-68 

25  2li 

25'4'f 
25-41* 
25'47S 
24  23 

24i 

24*     , 

2548J 

48i 
34  ft 

42i 

421% 

18-45 

18-45 
18-45 


Dec. 


I2-l| 

12-4 

2545 

20-67 

20-67 

25-21} 

25'4it 

25'4if 
25 '475 
24-25S 

"■♦*   . 
25-48! 
48J 
34  A 
42A 
421% 
■  8-45 
18-45 
18-45 


OPEN  MARKET  DISCOUNT. 

Tliirty  and  sixty  day  remitted  bills  

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days' notice        

Current  rates  tor  7  day  loans      

,,  for  call  loans        


4 
4§ 

24 

31-3} 
31—4 


Stock  Market  Notes  and  Comments. 

If  money  remains  about  its  present  price  well  into  the 
new  year,  it  is  by  no  means  improbable  that  several  cam^ 
l>aigns  for  a  rise  in  prices  will  be  started.  Much  will  de- 
pend upon  the  out-turn  of  the  railway  half-year.  As  far 
as  gross  traffic  figures  indicate  there  may  not  be  much 
encouragement  from  that  quarter  to  a  prolonged  "  bull " 
camipaign,  but  should  railway  chairmen  at  the  half-yearly 
meetings  be  able  to  promise  some  measure  of  economy,  a 
reduction  in  working  expenses  and  increased  harmony 
l>etween  them  in  the  arrangement  of  traffic,  it  is  by  no 
means  improbable  that  prices  may  sensibly  improve.  The 
account  just  concluded  did  not,  however,  indicate  any 
material  increase  in  the  speculation  open  for  the  fall,  and 
without  a  large  "  bear "  account  to  give  elasticity  it  is 
highly  doubtful  whether  any  inside  effort  to  put  prices  up 
can  effect  much  or  last  long.  In  all  that  relates  to  Stock 
Exchange  movements  we  must  never  forget  the  poverty 
and  apathy  of  the  general  public  as  well  as  the  hunger  in- 
side the  market.  Losses  have  been  so  severe  during  the 
past  four  years  that  the  appetite  to  gamble  has  been  not 
only  checked  but  almost  destroyed  among  all  classes  of 
the  public.  At  the  same  time  the  means  to  invest  are 
lacking  in  all  directions,  hence  we  hardly  see  a  "  bull " 
campaign  begun  before  it  fizzles  out.  The  recent  endea- 
vour of  the  houses  controlling  the  Kaffir  Circus  to  bring  on 
a  general  upward  movement  there,  based  upon  the  immi- 
nent arrival  of  gangs  of  Chinese  slaves,  has  been  a  mere 


abortion  so  far  as  the  public  is  concerned.  We  had  to 
point  out  last  week  that  the  "  shop,"  as  these  sacred  poten- 
tate,', of  paper  wealth  are  irreverently  termed,  were  busy 
selling  the  shares  they  had  bought  earlier  in  the  week  or 
some  time  before,  selling  back  to  the  market  where  the)' 
could.  This  shows  that  at  least  some  of  them  are  pretty 
near  the  end  of  their  resources,  and  their  unscrupulous- 
ness  is  so  thorough  that  the  market  can  be  perfectly  sure 
of  being  made  the  victim  whenever  it  follows  such  leader.s. 
And  if  it  loses  in  the  game  how  much  more  the  public. 
That  is  the  moral  to  be  drawn,  and  the  wise  man  who  has 
some  of  the  non-remunerative  stuff  on  hand  cannot  do 
better  than,  imitate  the  bosses,  but  by  doing  exactly  the 
opposite.  When  the  bosses  buy  the  public  should  sell. 
That  is  the  only  way  to  bring  common-sense  into  the 
management  of  South  African  mining,  and  to  prevent  the 
piermanent  injury  of  what  might  be,  if  managed  with  a 
reasonable  degree  of  honesty,  a  profitable  source  of  income 
for  many  years. 

We  still  watch  the  Yankee  market  with  a  certain  amount 
of  fascination  and  no  small  amusement.  On  Wall  Street 
also  the  gamble  seems  to  be  all  professional  with  the 
public  either  looking  on  indifferent  or  looking  the  other 
way  without  a  thought  of  the  Stock  JExchange  and  its 
prices.  As  long  as  the  "  bull  or  bear  "  by  profession  has  all 
the  play  to  himself  no  great  harm  can  be  done,  and  we 
-wish  them  ioy  of  the  fun.  They  are  only  scalping  each 
other,  and  in  the  long  run  both  scalper  and  scalped  are 
likely  to  get  into  the  bankruptcy  court.  We  see  that  seat,'^ 
in  the  New  York  Stock  Exchange  are  rising  in  price  with 
every  successive  purchase,  but  that  does  not  quite  imply 
that  the  business  now  being  done  there  is  growing  in  profit 
to  the  members,  or  that  the  bottomless  pits  of  financial 
insolvency,  the  product  of  morally  emancipated  combine 
manufacturers  and  monopoly  builders,  have  been  filled  up 
with  solid  material.  Everything  continues  to  be  paper  on 
Wall  Street,  even  more  than  in  London,  and  the  expedients 
necessary  to  maintain  a  show  of  genuine  strength  when  all 
is  hollow  within  must  often  be  of  the  wildest  description- 
How  many  of  the  New  York  banks  have  had  to  get  help 
from  the  Clearing  House  during  the  year  now  near  an  end? 
How  many  of  the  securities  carried  by  these  institutions,  by 
the  insurance  offices  and  trust  companies,  remain  unwritten 
down  to  current  values  ?  We  may  never  know,  and  on  the 
other  hand  a  catastrophe  might  throw  a  vivid  light  upon 
the  facts  any  week.  Wall  Street  has  a  "  Icng  row  to  hoe," 
to  change  the  metaphor  and  speak  in  Yankee  language, 
before  it  gets  out  of  its  present  troubles,  and  we  who 
also  have  troubles  enough  and  to  spare  can  extend  to  it  our 
sympathy.  Cash  happily  we  have  none  to  spare  for  a 
gamble. 


The  Week's   Stock  Markets. 

Stock  markets  continue  in  a  very  nervous  and  sensitive 
condition,  and  during  the  past  week  were  alternately 
frightened  or  calmed  by  the  newsi  cabled  over  concerning 
the  position  in  the  Far  East  There  was  never  much 
business  going  on  of  any  sort,  not  even  professional,  but 
the  political  news  on  Wednesday  seemed  very  reassuring, 
and  prices  were  advanced  with  considerable  uniformity'. 
Peace  between  Russia  a.nd  Japan  was  said  to  be  ab.solutely 
assured,  and  we  got  so  many  details  of  the  reported  st-ttle- 
ment  that  dealers  became  quite  cheerful,  and  made  up 
their  minds  for  a  pleasant  week  end.  The  happiness, 
however,  wasi  distressingly  short-lived,  for  next  day  came 
the  startling  annooincemenit  that  eight  Russian  ships  of 
war  1  ad  been  sent  to  Korean'  waters  in  order  to  coerce  that 
coiuntry  into  obedience  to  Russia's  dem;ands.  Prices, 
accordingly,  at  once  went  decidedly  flat  again  Nothing 
has  since  occurred  to  remove  the  fears  that  the  two  po-wers 
may  yet  come  toi  blows,  and  markets  will  probably  remain 
in  a  state  of  suspended  animation  until  something  really 
authentic  is  kno^vn.  Not  that  any  particular  activity  is  to 
be  looked  for,  even  if  peaceful  official  news  at  once  conies 
along,  because  one  of  the  dreaded  19-day  accounts,  broken 
by  the  Christmas  holidaysi,  is  now  with  us,  and  jobbers 
will  have  tc  reserve  all  their  energies  for  the  new  year. 
in  the  hoipe  that  the  long  deferred  boom  may  then  liegin. 
'ITie  fortnightly  gettlement  concluded  to-day  went  thrcugh 
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ciirnfortably  eiKvugh,  with  bankers'  charges  as  before  at 
Ji,^/t  per  cent.,  and  cootango  rates  a  little  stiff er,  owing 
to  the  increased  length  of  the  account. 

ConscJs  commenced  badly  on  the  political  fears,  and 
fell  away  further  on  reports  that  very  large  sums  in  gold 
were  to  leave  the  Bank  of  England  for  America^  The 
latter,  however,  proived  onJy  partially  correct,  and  on 
Wednesday  the  premier  security  led  the  general  market 
response  to  the  more  comforting  news  fronii  the  Easit,  the 
account  price  being  hoisted  to  &g}^.  There  was  a  sharp 
set  back  from  this  level  tO'  88^,  but  another  favourable 
reaction  occurred  before  the  end,  and  quotation-s  finish 
a  mere  %  lower  on  the  week,  at  88  11-16  to  88  13-16  for 
money  and  88  15-16  to  89  1-16  for  the  January  account 
Transvaal  scrip,  which  is  now  fully  paid,  to  the  intense 
relief  of  all  concerned,  kept  pretty  steady,  and  after 
advaricing  to  98^  closes  unaltered  at  98.  Khaki  stock 
fell  to  97.  Childers  2}^  per  cent,  lost  %,  and  all  India; 
sterling  loans  receded  %.  Bank  stock  recovered  part  of 
an  early  loss  of  2.  Amongst  Home  County  and  Corporar 
ticn  issues,  Croydon  3  %  per  cent,  closed  i  lower,  on  the 
announcement  that  the  Corporation  has  placed  a  loan  of 
_;^20o,ooo,  bearing  4  per  cent,  interest  for  five  years,  and 
convertible  into  3  per  cent,  at  about  93  per  cent.  Bristol 
and  Metropo'litan  3^^  per  cent,  also  gave  way  i,  together 
with  the  3  per  cent.  Metropolitan,  London  Coimty  and 
Chichester  issues.  Colonials  very  rarely  moved,  and  we 
have  only  to  record  a  loss  of  i  in  Canada  2%  per  cent., 
and  a  gain  of  a  similar  amount  in  Ne\v  South  Wales  j,% 
per  cent.  The  public  response  to  the  Johannesburg  loan 
was  poor,  only  36  per  cent,  being  applied  for,  and  the 
unfortunate  underwriters  are  thus  landed  with  64  per  cent 
This  will  cause  the  quotation  for  the  stock  to  be  weak 
for  a  long  time,  and  it  closes  to-night  at  i  discount  on 
the  issue  jjrica  of  95. 
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tliehest  and 
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Last 

BRITLSH   KUNDS,  &c. 

Closing 

Closing 

Carrvine 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 

Price 

iliis  Year. 

over  Price 

last  week 

this  week. 

931      85J 

_ 

Consols  (2 J  p.c.  Money)  ... 

88|xd 
89jxd 

88f 

9311     86| 
94i      87I 

89 

Do.      Account  (Jan.  6) 

89 

88| 

2 J  p.c.  Stock  red.  1905    ... 

88|xd 

884 

100        98 J 

— 

Excheqr.Bonds,3  p.c,  1905 

9!^l 

99 

101        96J 

98i 

Local  Loans  (3) 

98xd 

975 

98f      9Si 

— 

National  War  Loan  (2|  p.c.) 

97Jxd 

97 

98}      95* 

97f 

Do.     Account  (Jan.    6) 

97|xd 

97i 

loog      96I 

98i 

Transvaal  Loan  (3  p.c.)   ... 

98 

98 

«ii     31  > 

— 

Bk.  of  England  Stk.  ( 10  p.c.) 

317* 

3>6J 

io8i     103 

104I 

India  3^  p.c.  Stck.  red.  1931 

I04jxd 
97ixd 

104 

ioo|      94J 

n 

Do.     3  p.c  Stk.  red.  1948 

97 

86|      79i 

Do.  2j  p.c.  Stk.  red.  1926 

8ixd 

65I 

66|      65 

65* 

Do.   3i  p.c.  Rupee  Paper 

65? 

Apart  from  the  rather  wide  fluctuations  in  Japanese 
issues,  the  Foreign  bond  market  has  been  exceedingly 
uninteresting,  and  business  wag  much  interfered  with  by 
the  interruption  to  telephonic  communication  with  Paris. 
Ja.panese  securities  started  rather  weak,  but  then  went 
ahead  sharply  on  the  favourable  rumours,  only  tO'  suffer 
a  considerable  reaction  almost  immediately.  Before  the 
close,  however,  there  was  another  bound  upwards,  and 
final  figures  disclose  impirovements  of  ij^  to  2.  One  or 
two  Chinese  goJd  loans  were  supported  with  the  1898 
gold  and  Imiperial  Railway  issues  in  most  request.  Coniti- 
pental  securities  displayed  no  particular  tendency,  and 
alterations  were  generally  unimiportant.  Chief  movements 
(Kxurred  in  Spanish  "  sealed  "  bonds,  which  lost  the  besit 
l>art  of  a  p>ound,  owing  to  the  disturbed  state  of  the 
country's  internal  politics.  Later  there  was  a  slight  rally, 
and  final  figures  show  a  loss  of  %.  Hungarian  Rente, 
one  or  two  Greeks,  Italian  4  per  cent.,  Egyptian  Unified, 
Germaji  3  per  cent.,  and  Portuguese  slightly  improved  or 
kept  steady,  but  Russian  Railway  bonds  dropped  i.  Much 
less  play  occurred  in  the  South  American  Division,  and 
after  very  trifling  moivements  either  way  prices  close  much 
as  before.  Contango  rates  were  a  little  stiffer  here  and 
there  owing  to  the  increased  length  of  the  account,  and 
it  cost  41^^  per  cent,  to  carrj'  over  Portuguese,  Greeks 
and  Turks.  Spanish  were  continued  at  3  to  4  per  cent., 
but  Italians  were  scarce  as  usual,  and  the  charge  rarely 
went  beyond  1%  per  cent.  Argentines,  Brazilians, 
Chilians,  and  Mexicans  were  all   done  at  4j4  ner  cent.. 


and  Uruguays  at  4  per  ceot,  despite  the  coosidexable 
speculation  for  the  rise  recently  going  forward  in  the 
latter.  Making  up  prices  showed  some  rather  important 
movements,  most  of  them  favourable.  Uruguay  5  p>er 
cent  and  ^%  per  cent  advanced  2%  and  ij^  within  the 
fortnight,  Argentines  were  up  %  to  2}^,  and  Brazilians 
and  Chilians  %  to  2j^.  Japanese  bonds  moved  favour- 
ably to  the  extent  of  i  %  for  the  old  fives  and  ^  for 
the  new  and  the  fours,  while  Chinese  rose  anything  uj) 
to  2]^.  European  issues  displayed  some  irregularity, 
Spanish  being  down  ^,  Egyptian  Unified  i)^,  Servians 
1,  and  Bulgarian  %,  but  Turkish  Unified  was  1^  better. 
Portuguese  advanced  i,  German  3  per  cent  f^,  and 
Greeks  %  to   %.. 


Hiehest  and 

Lowest 

Last 

Closing 

Closing 

Carrying 

FOREIGN  BONDS. 

Price 

Price 

this  Year. 

over  Price 

last  week. 

this  week 

102I 

97i 

ioj4 

Argentine  5  p.c.  1886  

1014 

1014 

93I 

834 

93i 

Do.       5  p.c.   N.    Cent. 

Railway  ... 

93J 

93J 

•03  J 

99l 

I02g 

Do.       6  p.c.     Funding 

1024 

1024 

94| 

874 

94f 

Do.       B.     A.      Water 

5  Pc 

94i 

944 

80 

704 

791 

Do.       4    p.c.     Rescis- 

sion 

80 

80 

77i 

70- 

771 

Do.       4  p.c.  1897 

774 

77 

771 

70; 

77f 

Do.       4  p.c.  1899 

774 

775 

93 

844 

93 

Do.       Port  of  Buenos 

Aj'res  5  p.c.  Debs. 

93 

93 

794 

74« 

78 

Brazil  4  p.c.  1889 

78 

78 

90 

84i 

88f 

Do.    Western    of    Minas 

Rail  5  p.c 

884 

89 

103 

99l 

I02f 

Do.     5  p.c.  Funding 

1024 

1024 

77§ 

72 

771 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

774 

78 

96J 

85 

93 

Bulgarian    6     p.c.    Bonds 

1892         

93 

93 

871 

79 

834 

Chilian  44  p.c.  1885 

834 

834 

88 

81 

86* 

Do.      44  p.c.  1886 

864 

85 

88 

79 

8.4 

Do.      44  p.c.  1895 

81 

Si 

96i 

90I 

93i 

Do.      5    p.c.  1896 

93 

94 

93 

874 

884 

Chinese  7  p.c.  1894,  Silver 

89 

89 

io6i 

1024 

105 

Do.      6  p.c.  189:;,  Gold 

105 

los 

'03 

99 

99l 

Do.      5  p.c.  1896,  Gold 

99i 

100 

944 

904 

924 

Do.      44  p.c.  1898,  Gold 

914 

93 

98i 

92i 

95^ 

Do.      5  p.c.    Imp.    Rail. 

95 

96 

25i 

.84 

20^ 

Costa  Rica  A        

20 

20 

22 

15? 

17 

Do.      B 

»7 

>7 

32i 

i6| 

■94 

Columbian  External 

20 

184 

109  ,"5 

'oj4 

'03i 

Egypt  Unified  4  p.c. 

'034 

i"34 

■033 

100 

100 

Do.    35  p.c.  pref. 

100 

100 

1064 

I02» 

1024 

Do.    4^  p.c.  State  Domain 

103  xd 

103 

92I 

88J 

90 

German  3  p.c. 

90 

90 

43^ 

40 

42i 

Greek,  1884           

42 

42| 

4S« 

42| 

45 

Do.     Monopoly  Loan    ... 

45 

45 

331 

31 

33 

Do.     4  p.c.  Rentes 

33 

33 

43 

404 

Do.     Funding     

43 

43 

.034 

98 

1004 

Hungarian  4  p.c.  l88i     ... 

too 

lOO 

103J 

ICX3 

103 

Italian  5  p.c.          

■03 

io3i 

>o5l 

9'4 

93! 

Japan  5  p.c.            

92  xd 

94 

lOlJ 

90J 

92J 

Do.     New           

9'4 

9Zk 

894 

79j 

82J 

Do.   4  p.c.  sterling 

8.4 

83 

■03i 

991 

1014 

Mexican  5  p.c.  1899 

1014 

1014 

654 

6i| 

65 

Portuguese  3  p.c.  Hew     ... 

65 

65 

•o3j 

984 

I  oof 

Riftsian  4  p.c.  1889 

lOI 

100 

82I 

66J 

75 

Servian  4  p.c 

73 

73 

9.f 

85i 

884 

Spanish  4  p.c.  (Sealed)    ... 

89 

S84 

103 

99 

99f 

Turks  34  p.c.  Tribute 

100 

100 

i04i     ' 

0.4 

1024 

Do.     4  p.c.  Detence 

1024 

1024 

87i 

861 

874 

Do.     4  p  c.  Unified 

87i 

88 

^3* 

54 

604 

Uruguay  34  p.c 

6oi 

604 

834 

74i 

82i 

Do.        5  p.c 

824 

82 

38^ 

26f 

30 

Venezuelan,  1881 

30 

*9 

Continuation  rates  on  Home  Railway  ordinary  stocks 
were  rather  higher  than  might  have  been  expected  with 
a  large  inside  account  open  for  the  fall,  but  money  cost  as 
a  rule  5  to  6  per  cent,  and  on  North-Eastem,  Great 
Western,  South-Westem  ordinary  and  deferred,  and  Mid- 
land issues  contangos  were  as  high  as  7  to  9  per  cent. 
Making  up  prices  on  Wednesday  revealed  a  fair  number 
of  changes  in  favour  of  the  bears,  North-Westem  being 
4  down,  North-Easten-k  3,  Lancashire  and  Yorkshire  2J4. 
Brighton  ordinary  2,  and  Midland  preferred  i  ^  lower, 
and  Great  Western,  South-Westem  ordinary  and  preferred. 
South-Eastem  ordinary,  and  Brighton  deferred  having 
fallen  r  to  ij^.  City  and  South  London  also  lost  zj^. 
Against  these,  however,  must  be  placed  gains  of  2  J^  in 
MetropKvIitan,  5  in  District,  2  ini  Chatham  preference,  and 
3^  in   Scoith-Eastern  f^eferred.     Bu.sinesis  this   week   has 
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been  oii!  very  modest  linesi,  and  the  market  was  therefore 
all  the  more  easily  influenced  by  adverse  circumstances,  of 
which  there  have  been  several,  ran.ging  from  the  wet 
weather  to  the  Board  of  Trade  figures.  North-Westemi 
and  Brightoo  preferred  each  fell  i,  but  a  rally  just  at  the 
end  caused  general  issues  to  recover  early  losses.  Dover 
"A"  improved  on  an  unexpectedly  good  traffic  return, 
and  further  advanced  on  the  official  announcement  that 
the  Hamburg-American  line  intends  toi  call  at  Dover, 
finishing  with  a  gain  of  ij^.  Great  Eastern),  Midland 
deferred,  and  Great  Western  put  on  ^,  and  Great  Central 
and  Great  Northern  deferred  each  rose  %■  Amongst 
Underground  issues,  Metropolitan  and  District  relapsed 
54.  but  Central  London  ordinary  recovered  i. 

Canadian  Pacific  shares  were  supported  from  Wall  Street 
in  the  beginning  of  the  week  and  the  price  advanced 
sharply,  but  the  improvement  did  not  last  very  long,  and 
in  the  end  they  were  only  %  higher.  The  prospectus  of 
the  new  debenture  issue  was  issued  on  Wednesday,  but 
had  no  appreciable  effect.  Grand  Trunk  stocks  on  the 
other  hand  were  inclined  to  sag  at  first  but  gradually 
hardened.  They  eased  off  again  just  at  the  close  on  a 
traffic  return  below  market  forecasts  and  finished 
much  as  before.  Money  on  these  stocks  cost 
from  4  to  6  per  cent,  with  a  tendency  towards 
the  lower  figure,  as  the  arrangement  of  the  account  pro^ 
oeeded.  Canadian  Pacific  fell  2^  during  the  fortnight 
and  Grand  Trunk  third  preference  stock  i^,  but  otherwise 
the  movements  were  fractional. 


Highest  and 

Lowest 
tliis  Year. 


Last 
Carrying 
over  Price 


125 

io6i 
102^- 

75i 
28i 

934 
98 

'4l 

48 

56 

25* 

13I 

85 
1 00  J 

38 

>33 

42 
97 
88 

36 

67 

63 

77 

411 
•37 
>47i 

83 
"9^ 

SoJ 
IS3 
104 

51 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Brighton  Ordy.  (5f  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.       Pef.  (4f  p.c.)     ... 

Caledonian  Ordj'.  (4  p.c.)... 

Do.         Pref.  (3  p.c.)  ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (sjp.c.) 

Furness 

Great  Central  Pref.  

Do.  Def.   

Great  Eastern  (3J  p.c.)     . 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (f)     

Great  Western  (5f  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (3I  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District   

Midland  Pref.  (2^  p.c.) 

Do.       Def.  (2f  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (if  p.c.) 

North- Eastern  (5^  p.c.)  ... 
North- Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def. 

Sth.- Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c.) 
Do.  Def.  (2)  


Closing 

Price 

this  week. 


125i 

149 

106 
103 

7Si 
28 

93^ 
97I 

14* 
48^ 
564 

I3I 

854 

100 
37i 
133^ 

42i 

42 

98 

88 

36§ 

67 

63^ 

77 

4>4 
138 
149 

83I 
120 

48i 

104 
5» 


'254 

148 
106 
103 

^h 

94i 

974 

144 

484 

564 

254 

14 

86 

100 
38 

134 
42-1 
42 
98 

874 

36 

67 

64 

77 

414 
138 
148 


51 

■524 
104 

51 


The  market  for  American  Railroad  shares  was  not  dis- 
posed to  do  much  just  at  first,  as  neither  the  New  York 
Associated  Banks'  return  nor  the  course  of  priceS'  in  Wall 
Street  on  Saturday  was  calculated  to  inspire  confidence. 
Operators  plucked  up  sufficient  courage  to  advance  quota- 
tions slightly  over  parity,  but  the  movement  bringing  out 
sellers  they  quickly  relapsed  and  remained  heavy  for  the 
rest  of  the  day.  New  York,  however,  then  engineered 
another  rise  on  Secretary  Shaw's  speech  and  the  engage- 
ment of  more  gold  on  this  side,  and  Tuesday  saw  a  rush 
of  "  bears  "  to  cover,  owing  to  the  nearness  of  the  settle- 
ment, with  the  result  that  there  was  quite  a  burst  of 
activity  which  more  than  wiped  out  the  earlier  losses. 
The  usual  relapse  and  rally  followed  each  other  in  due 
course,  and  by  Thursday  the  market  had  settled  down  into 
its  old  listless  state.  With  the  exception  of  Erie  first 
preference^  which  lost  i,  the  declines  on  the  week  were 
trifling  and  rarely  exceeded  J4,  while  on  the  other  hand 


gains  were  recorded  of  1%  in  Erie  ordinary,  and  2  in 
Denver  preferred,  while  New  York  Central  and  Union 
Pacific  common  each  rose  i.  The  account  open  for  the 
fall  in  this  section  has  been  very  much  reduced,  but  carry- 
ing over  rates  were  still  fairly  easy  at  4  to  5  per  cent. 
Movements  during  the  account  were  mostly  favourable  and 
included  a  large  number  of  substantial  impiovements. 
Atchison  ordinary  and  preferred  advanced  3]^  and  2^, 
Baltimore  ordinary  3J4,  Chesapeake  2}^,  Milwaukee  5, 
and  Louisville  4)^.  Denver  ordinary  and  preference  rose 
1%  and  3j^,  Erie  ordinary  1%,  Norfolk  issues  4  and  2, 
and  Pennsylvania  and  Reading  ordinary  2]^  each. 
Southern  common  and  preference  were  2  %  and  4  higher, 
Union  Pacific  common  5^^  better,  and  Illinois  Central, 
New  York  Central  and  Ontario  i  %  up. 
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90 
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22 

82 
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90 

21 
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III 
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46 
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Atchison  Shares  (4) 

Do.    Pref(5)  

Baltimore  &  Ohio  (Newr)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Readi  ng  Shares 

Do.  1st  Prefd  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.        Prefd.  (5)  

Union  Padfic  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I) ... 
Do.         Deb.  (4  p.c.)  ... 
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90 
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63 

I22i 
104' 
109 
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III 
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81J 
91 
33i 
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70 
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no 
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III 
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Argentine  Railway  securities  fell  away  a  little  on  closing 
of  accounts  before  the  settlement,  but  the  declines  were 
not  allowed  to  go  far,  and  prices  were  once  more  pushed 
up  vigorously  on  Tuesday.  They  weakened  again  on  the 
following  day  as  traffic  returns  were  less  glowing  than  the 
market  has  been  accustomed  to,  but  even  then  advances 
predominated  in  the  list.  Rosario  ordinary  and  deferred 
continue  the  chief  favourites,  but  the  former,  in  spite  of 
the  large  business  recorded  daily,  closed  vmchanged,  and 
the  deferred  was  only  i  up.  Buenos  Ayres  and  Pacific 
ordinary  rose  4,  the  first  preference  2  and  the  seconds  3, 
Bahia  Blanca  and  North-Western  preferred  put  on  4, 
Villa  Maria  and  Rufino  second  debenture  stock  2  and 
Argentine  Great-Western  first  debenture,  Buenos  Ayres 
Great  Southern  ordinary,  Buenos  Ayres  Western, 
and  one  or  twoi  more  improved  i.  Argentine 
North-E astern  ordinary  debenture  stock  however,  fell  i. 
Midland  Uruguay  debenture  stock  gained  3,  United  Rail- 
ways of  the  Havana  preference  and  consolidated  debenture 
stocks  3,  and  Cucuta  debentures  2|.  Mexican  Southern 
ordinary  also  rose  3,  but  Mexican  Railway  ordinary  and 
first  preference  fell  %  and  J^,  and  Interoceanic  of  Mexico 
second  and  "  B  "  debenture  stocks  declined  i  and  2. 
Money  on  Foreign  Railways,  where  there  was  any  account 
open,  was  dear,  and  cost  from  6  to  8  per  cent,  with  most 
of  the  business  at  the  higher  figure. 

Miscellaneous  markets  again  provided  few  important 
incidents,  and  business  showed  no  signs  of  expansion. 
Several  American  brewery  securities  received  a  little  atten- 
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tion  as  the  result  of  improved  prospects  disclosed  by  recent 
reports,  and  modest  gains  have  been  recorded.  Home 
concerns  were  dull  and  lifeless.  The  shares  of  the  Asso- 
ciated Cement  Manufacturers  were  run  up  on  reports  that 
the  English,  German  and  Belgian  manufacturers  have 
entered  into  an  agreement  by  means  of  which  competition 
will  be  considerably  reduced,  but  prices  did  not  close  quite 
at  the  top.  Hudson's  Bays  could  not  retain  last  week's 
big  improvement  and  closed  J4  lower  at  38.  Gas  Lights 
advanced  i  and  Welsbachs  continued  to  find  a  few  pur- 
chasers. Oil  shares  were  again  wanted,  and  so  were  Tex- 
tile securities  and  Iron  and  Steel  shares.  Meat  and  Cater- 
ing things  likewise  showed  an  improving  tendency,  but 
Sweetmeats,  after  a  fractional  rise,  became  dull,  and  finish 
imaltered.  Telephone  deferred  jumped  2,  while  Tele> 
graph  stocks  were  inclined  to  ease  off.  There  is  no  pause 
in  the  fall  in  Waterworks  stocks  and  another  long  list  of 
declines  has  to  be  recorded.  West  Middlesex  and  South- 
wark  and  Vauxhall  ordinary  dropped  5,  New  River  "  B  " 
debentures  4,  the  "  C  "  and  "  D  "  debentures  2  y^  each,  and 
the  "A"  debentures  i.  East  London  4J['3  per  cent,  and 
Kent  4j^  per  cent,  and  3  per  cent,  debentures  receded  3 
and  East  London  3  per  cent.  2,  while  Grand  Junction  de- 
bentures dropped  5,  and  the  two  Lambeth  debentures  2 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


Antofagasta  (6) 

Argentine  3t.  West.    (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2  J) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk   (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (si)  

Do.         Deb.  (41)  

East  Argentine  (if) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (35) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.                  "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-1%)    

Do.   2nd  Pref. 

Mexican  Southern  (2 J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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and  5.  Southwark  and  Vauxhall  inter-communication 
debentures  gave  way  2,  and  the  "  A  "  and  "  B  "  issues  3 
and  4,  and  Grand  Junction  "A"  fell  i.  United  States 
Steels  managed  to  pick  up  a  little  at  the  commencement  of 
the  week,  but  soon  relapsed  and  closed  i  lower  for  the 
common  and  Yx  easier  for  the  preferred.  Rates  at  the 
carry-over  on  Wednesday  showed  litde  variation  and  every- 
thing was  easily  arranged. 


This  was  a  "  peace "  day  on  the  Stock  Exchange,  and 
Berlin  sjent  buying  orders  for  Japanese  bonds,  whichi  helped 
to  cause  a  jump  of  2  in  the  4  per  cent's.  Some  people 
seem  to  be  making  a  good  thing  of  the  delay  in  setding 
the  Russo^Jj-panese  dispute,  but  the  effect  upon  markets 
generally  aqntinues  disastrous,  and  ,  business  g(rows,  if 
possible,  more  insignificant  every  week.  The  pmblic  will 
not  buy  anything.  Even  the  Canadian  Pacific  debenture 
issue  was  dealt  in  to-day  at  i  discount,  and  the  Johannes- 
burg loan  is  also  i  discount. 
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AUsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (424)    

ApoUinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5J) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (54)  ... 

Do.  Deb.  (4i)   ... 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1  J) 

Short's  Uef.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (lo)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

('24)  

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (124)  

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  ^8) 

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (54)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 
Ordinary  Stock  (7)    

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (I2|)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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MINING     NOTES     AND     NEWS. 

We  have  nothing  of  an  exciting  description  this  week,  the  en- 
vironment has  been  very  quiet  and  peace»ui,  if  we  except  the  Far 
East.  Professionals  have  been  in  a  way  busy  w.th  the  settlement. 
Tuesday  was  contango  day  in  the  mining  market,  and  the  current 
account  is  one  of  the  dreaded  nineteen-day  affairs,  with  the  Christ- 
mas ho.idays  ins.de  it.  For  that  and  other  reasons  share-pushers 
are  not  hopeful  of  any  revival  of  business  until  a  New  Year  has 
arrived.  Nor  can  they  feel  assured  that  even  then  the  public 
will  come  trooping  in. 

Rates  on  Tuesday  were,  on  the  whole,  inclined  to  be  a  little 
stiffer  than  those  charged  at  the  end-November  settlement,  but 
the  changes  were  too  insignificant  to  be  of  any  importance.  On 
such  things  as  Rand  Mines,  East  Rands,  and  Modde.fonteins  $}i 
to  6J4  per  cent,  was  the  figure,  whiist  the  gene. a.  contango  was 
6  to  7  per  cent.  On  diamond  shares  the  rate  was  lighter — 4  to  5 
per  cent,  on  De  Beers  and  3%  to  4%  per  cent,  on  Jagers.  On 
Rhodesian   specialities    there   was    no    alteration,   the   figure    being 

6  to  8  per  cent.,  but  the  charge  on  Chartered  went  up  by  about 
j4d.  per  share.      Both  in  the  West  African  and  Egyptian  sections 

7  to  9  per  cent,  ruled,  but  amongst  Westralians  Golden  Horse- 
shoes were  done  at  4  to  6  per  cent.,  Kalgurlis  at  8  to  10  per  cent., 
some  at  6  to  S  per  cent.,  and  one  or  two  a  little  higher.  The 
Kafiir  making-up  list  revealed  a  number  of  small  gams,  as  well 
as  one  or  two  large  ones,  such  as  ^  in  Wemmer,  f^  in  Pigg's  Peak, 
g-i6  in  De  Beers  deferred,  7-16  in  Rice  Hainiltons,  5-16  in  Robin- 
son Randfontein,  and  }i  in  Jumpers,  Jumpers  Deep,  Jupites,  Lace 
Diamond,  Meyer  and  Chailton,  Rielfontein  A,  Roodepooit  Central 
Deep,  and  Violets.  Against  these  we  e  many  falls,  the  principal 
being  5-16  m  Glen  Deep,  %  in  H.  E.  Props.,  Treasury  Dagga- 
fontem.  East  Rand  Gold  Mines,  and  Ferreira.  Westralians  were 
likewise  a  trifle  higher  on  the  fortnight,  mostly  minute  fractions, 
with  the  exception  of  a  gain  of  ^  in  Kalgurli.  In  the  West  Afri- 
can hst  Ashanti  Goldfields  were  conspicuous  with  an  advance  of 
iH.  and  there  were  gains  of  7-16  in  Amalgamated,  ^  in  Bibiani 
%  m  Akrokern,  and  7-32  in  Abbcntiakojn.  In  the  miscellaneous 
list  the  outstanding  movement  was  the  advance  of  1%  in  Rio 
Tintos. 

For  the  new  account  Kaffirs  disp'ay  a  trifle  more  steadiness,  but 
business  continues  on  the  most  meagre  scale,  and  the  public  still 
stand  aside.  There  is  no  evidence  of  support  from  the  mine  bosses 
and  no  exuberant  joy  has  been  m  mifested  on  the  declaration  of 
dividends  of  25  per  cent,  by  the  Meyer  and  Cha  lion,  15  per  cent, 
by  the  Roodepoort  United  Main  Reef  Company,  10  per  cent,  by 
the  City  and  Suburban,  25  per  cent,  by  the  Jubilee  Company,  and 
10  per  cent,  by  the  Lancaster  West  Company,  and  5  per  cent. 
bjr  the  Nigel  Company.  Hopes  are  said  to  have  re- 
vived amongst  the  punters  now  that  the  Legislative  Council 
IS  sitting,  but  they  have  been  agitated  a  great  deal  by 
conflicting  reports  as  to  the  attitude  the  Chinese  Govern- 
ment intend  to  take  up  on  the  labour  question.  It  has  been  de- 
clared that  they  will  oppose  the  importation  of  coMies,  but  this  has 
subsequently  been  denied.  In  fact,  it  is  now  de  lared  the  Govern- 
rnent  will  offer  no  opposition.  Again,  Mr.  Tyhurst's  speech  at 
the  meeting  of  the  Robinson  Bank — th  s  gentleman  presided  in  the 
absence  through  indisposition  of  Mr.  Rob  nson— in  which  he  fore- 
shadowed a  "  startling  deficiency "  of  labour  on  the  Rand  in  the 
immediate  future,  did  not  help  to  soothe  the  nerves  of  the  market 
On  the  other  hand,  a  little  gladness  has  been  exhibited  over  the 
answer  given  by  Sir  Arthur  Lawley  to  the  deputation  asking  for 
a  referendum  before  legislation  was  passed,  he  declining  to  accede 
to  such  request.  The  members  of  the  Johannesburg  Stock  Ex- 
change have  passed  a  resolution  urging  on  the  Government  to 
enact  without  any  delay  legislation  authorising  the  importation 
of  indentured  coloured  labour,  wh  1st  Sir  George  Farrar  has  given 
notice  of  motion  drawing  the  attention  of  the  Government  to  the 
report  of  the  Labour  Commission.  It  is  Ikewise  said  large  peti- 
tions are  being  prepared  and  meetings  held  in  va  ious  parts  of  the 
country  in   favour  of  Chinese  labour. 

Late  on  Thursday  the  output  of  the  Rand  for  November  was 
published,  amounting  to  272,107  oz.,  wh  1st  the  outside  districts 
contributed  7.706  oz.,  making  a  total  of  279.813  oz.,  valued  at 
Ai. 188,571.  This  compares  with  284,544  oz.,  valued  at  ^1,208,669 
for  October,  a  decrease  of  4,731  oz.,  and  /ao.ogS  respectively.  The 
net  gain  m  the  labour  supp'v  was  353,  against  492  "  boys,"  for  the 
preceding  month. 

As  for  the  other  sections  of  the  mining  market,  they  have  been 
uninteresting  all  the  week.  No  outside  busin»ss  has  b=en  done 
in  any  of  them,  and  scarce'y  any  even  by  the  professionals,  so 
through  lick  of  support  from  any  quarter  prices  have  drooped. 
This  appi  es  to  Westralans,  West  Afrcins.  Egyptians,  and  miscel- 
laneous shares,  the  one  conspicuous  exception  being' Rio  Tintos, 
which  have  been  steadilv  advancing,  in  response  to  the  usual  mani- 
pulative tactics  of  those  in  the  backg'ound. 

Oceana  Consolidated  Company.— Last  vear  dividends  and 
interest  brought  in  the  .sum  of  £3$  625,  profit  on  sales  and  invest- 
ments rea'ised  /2-),27o,  and  transfer  fees  gave  £gy;,  m  king  a 
gross  revenue  of  ;^59,872,  the  net  profit  amounting  to  /4i,393, 
after  al'owirg  for  outgo  and  depre'iation.  To  this  has  to  be 
added  the  o'd  balance  of  /6i,765,  makirg  ;/^iori,i57.  No  dividend 
is  recommended,  as  the  directors  "  are  of  opini-^n  that  owing  to  the 
improving  outlook  in  South  Africa  the  financial  resources"  of  the 
company  should  be  reserved  for  the  increasing  bu.siness  which 
is  now  confidently  expected."  Sundry  creditors  appear  for 
,^7'978,  bi'ls  payable  amount  to  /'3,roo,  and  contingent  liabilities 
''ggr<'Bate  /77,i72,  but  thev  are  amply  cove'cH  bv  the  company's 
goofj'v  exhibit  of  assets,  thanks  to  the  proceeds  of  the  harvest  of 
premiums  gathered  in  from  the  issue  of  1 50,000  shares. 

Sheba  Gold  Mining  Company. — Anothe-  poo-  report  is  issued 
by  this  company  for  the  twelve  mon'hs  to  September  30.  Readers 
of  this  Review  will  probably  call  to  mind  that  a   few  months  ago 


we  drew  attention  to  rumours  of  reconstruction,  which  were  sub- 
sequent.y  denied  in  an  official  circular.  The  gold  p  oJuced  from 
all  sources  was  23,815  oz.  of  bullion,  realising  ^^91,881,  after  de- 
duction of  charges,  and  a  further  loss  of  £^1,^2-}  is  shown  in  the 
accounts,  which  increases  the  debit  balance  to  £-]0,a(,2.  This 
v/ould  have  been  larger  had  any  provision  been  maae  for  dep  ecia- 
tion,  but  no  sums  have  been  written  off,  the  directors  remarking 
that  in  view  of  the  fact  that  operations  during  the  g. eater  part  of 
the  year  were  on  a  small  scale,  and  that  all  the  plant  and  machinery 
have  been  kept  in  good  wo. king  order,  they  h,ive  not  made  anv 
allowance  for  depreciation  in  the  accounts.  "The  shareholders 
are  aware,"  they  add,  "  that  in  past  years  liberal  amounts  have 
been  deducted."  They  lament  the  shortage  of  labour,  to  which 
they  attribute  many  of  their  troubles.  The  financial  position 
of  the  company  is  a  very  weak  one,  and  it  is  not  easy  to  see  how- 
eventual  reconstruction  can  be  avoided. 

BoKSBURG  Gold  Mines. —It  is  with  much  sorrow  we  learn  that, 
with  the  exception  of  the  completion  of  a  borehole  known  as  No. 
10,  no  further  work  has  been  done  on  this  company's  property 
during  the  twelve  months  to  July  31.  This  is  attributed,  o'f 
course,  to  the  accursed  scarcity  of  labour,  and  until  a  plentiful 
supply  is  forthcoming  the  directors  "  cannot  recommend  a  resump- 
tion of  active  operations,  as  the  risk  of  work  being  only  inter- 
mittent is  too  great,  resulting  in  an  absorption  of  working  capital 
without  satisfactory  progress."  They  actually  dispensed  with 
the  services  of  the  manager  in  the  early  part  of  the  present  year, 
and  placed  a  caretaker  in  charge  of  the  property,  in  order  to 
reduce  expenses  to  a  minimum.  The  only  income  was  ;^i,i7o  in 
interest,  whilst  the  total  outgoings  amounted  to  ,.^9,671,  showing 
a  loss  of  ;£8,5oi,  which  increases  the  debit  balance  to  £,i<),oy.. 
Current  liabilities  are  moderate,  and  the  company  possesses  a 
goodly  sum  in  cash. 

Ayrshire  Gold  Mine  and  Lom.4gunda  Railway  Company. — 
This  Rhodesian  company  is  not  yet  in  a  posit  on  advanced  enough 
to  publish  >  profit  and  loss  account,  but  progress  appears  to  be 
steadily  made  towards  gold  production.  The  directors  have 
arranged  for  the  railway  to  be  worked  by  the  Mashon  land  Railwav 
Company,  which  took  over  the  line  in  Octob-r,  190 -,  the  report 
and  accounts  covering  the  twe've  months  endirg  June  30,  when 
the  railway  made  a  working  profit  of  /'i,8i3.  Accompanying  the 
directorial  document  are  reports  frrm  Mr.  H.  E.  Joaes,  the  con- 
sulting engineer,  and  Mr.  E.  D.  Berrington,  the  mine  manager, 
who  state  that  the  development  is  now  about  a  year  ahead  of 
the  mill,  the  quantity  of  ore  developed  being  101,160  tons.  By 
July  of  next  year,  the  date  when  the  consu'ti  g  engineer 
anticipates  crushing  will  commence,  the  deve'opment  w  11  be  two 
years  ahead  of  the  mill.  The  de'ay  in  the  development  work  is 
attributed  to  the  scarcity  of  native  labour.  Interest  on  loans 
and  deposit  and  transfer  fees  brought  in  the  small  sum  of  £2i\, 
the  London  expenditure  exceeding  this  by  jf5,4i2.  At  the  end 
of  June  the  company  possessed  ;if20,o88  in  cash,  with  ;^2,3i8 
owing  to  it,  but  the  total  of  these  is  much  belo'v  the  ar'gregate  of 
the  floating  liabilities — ^^40,000,  with  a  debenture  debt  of 
;^250,ooo.  However,  the  directors  remove  all  occasion  for  sus- 
pense and  anxiety  by  intimating  they  propose  to  issue  the 
150,000  shares  to  be  created,  at  an  early  date,  to  rep^v  advances, 
and  to  comp'ete  the  equipment  of  the  mine.  Who  will  take  these 
shares    up,    we    wonder? 

Gatling  Hill  Gold  Mining  Company. — We  may  remind  our 
readers  that  this  Rhodesian  company  had  to  abandon  as  practically 
worthless  the  property  it  originally  acquired,  as  nature,  in  one  of 
her  nasty  moods,  took  away  right  from  before  the  eyes  of  the 
directors  the  reef  that  was  to  make  the  fortunes  of  a'l.  Another 
twelve  months  have  passed  by  and  in  the  report  issued  this  week 
we  learn  that  the  directors  have  let  the  mine  on  tribute  on  the 
basis  of  receiving  25  per  cent,  of  the  gross  ou'put.  Shortly  after- 
wards they  were  approached  by  the  Etna  De  e  opment  Company 
with  an  offer  of  15,000  fully  paid  £\  shares  for  the  whole  of  the 
Gatling  Hill  Company's  properties,  provided  the  latter  concern 
subscribed  for  not  less  than  15,000  shares  at  par.  Th  s  offer  has 
been  accepted,  and  shareholders  are  informed  that  the  Etna  De- 
velopment has  a  nominal  capital  of  ^^250, 000,  and  has  been 
formed  to  acquire  and  develop  904  mining  claims  in  the  Loma- 
gunda,  Mazoe,  Hartley,  Sa  isbury,  Belingwe,  ."nd  Gwe'o  distr  cts. 
The  chairman  of  the  Gatling  Hill,  Mr.  Hans  Saner,  is  the  chair- 
man of  the  Etna,  so  there  is  something  of  a  family  arrangement 
about  it.  In  the  twelve  months  to  the  end  of  June  the  company 
received  ;^2o8  from  interest  and  ^^24  frcm  transfer  fees,  and  made 
a  loss  of  ;^466,  which  has  to  be  added  to  the  old  loss  of  ^^ftxt,, 
mak'ng  ,^3,082.  It  has  ^^4,000  on  loan,  and  cash  just  alout  covers 
liabilities.  But  there  are  those  Etna  shares  to  be  subsc  ibed  for, 
and  the  necessary  cash  will  have  to  be  found  by  those  sha  eholders 
willing  to   part. 

Gaika  Gold  Mining  Company. — This  is  another  Rhodesian 
company,  whose  directors  have  issued  a  report  from  the  pen  of 
Mr.  H.  Ewer  Jones,  the  consulting  engin-er,  who  states  that 
several  reefs  exist  in  the  mine,  but  the  backbone  of  the  property 
will  be  the  main  reef,  described  as  "  an  eno-mous  mass  of  ore 
consislen'ly  aurife-ous  over  a  length  of  3,000  ft."  Mr.  Jones  then 
delivers  himself  of  geoVgical  theories  respecting  the  ori  »in  of  this 
reef,  but  these  are  of  inte-est  only  to  techniral  men.  sha  eho'ders 
are  mo-e  directly  concerned  in  its  probab'e  comme  '  ial  va'ue.  On 
the  latter  point  Mr.  Jones  holds  out  some  hope,  when  he  says:  — 
"In  most  cases  whe-e  the  ancient  workings  have  been  bottomed 
by  shafts,  payable  ore,  and  in  some  cases  extremely  rich  ore 
has  been  found.  It  is  not,  of  course,  expecte  1  that  high  grade 
ore  will  exist  along  the  full  length  of  3,000  ft. ;  in  fact,  it  has 
already  been  shown  that  one  poor  zone  is  the  e.  A'lowing,  how- 
ever, for  this,  and  even  assuming  that  the  pay  ore  wi'l  exist  only 
.along  half  the  length,"  and  taking  the  assay  value  at  15  dwts. 
and  the  width  at  7  ft.,  "it  is  evident  that  the  property  is  valuable 
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and  one  which  there  is  every  reason  to  expect  will  develop  into  a 
big   mine.'' 

Selukwe  Columbia  Gold  Mine. — This  is  a  company  that  is 
piling  wea.th  upon  wealth,  ihe  additional  revenue  durmg'the  year 
ending  June  30  being  42d.  from  transfer  fees,  or  as  much  as  16S 
farthings.  The  expenJiture,  however,  exceeded  this  by  ;/^i,849, 
so  this  loss  has  to  be  added  to  the  old  loss  of  £■^,33:',  making  an 
accumulation  of  ^^4,179.  Liabilities  are  on  the  same  colossal 
scale,  for  they  agg  egaie  no  less  than  ;^34,i55,  the  company  hav- 
•"g  .i^i.944  in  cash,  and  ^1,117  in  debis  to  met  them,  a  state  of 
things  that  ought  to  rejoice  the  hearts  of  the  shareholders,  for 
there  are  any  number  of  shares  unissued. 

Great  Lucknow  Consols. — Hora  io,  the  magnanimous,  has 
not  fa\oured  us  with  a  copy  of  a  report  he  and  his  co  di  ec;ors  have 
issued  to  the  ;hareholders.  We  to  k  the  trouble  to  call  at  the 
palatial  and  gorgeous  offices  of  the  conce  n,  whe  e  even  the  com- 
missionaire has  a  luxurious  CO  ner  and  every  com  ort  all  to  him- 
self, with  a  s.  ftly-shaded  eectric  lamp  lest  he  should  injure  his 
eyes — he  H'as  deep  in  a  ne.vspaper  at  the  time,  perhaps  tue  new 
Chambe.laini  e  Sun — and  asked  for  a  ccpy  of  the  document  m  our 
softest  and  pol  test  manner.  "Are  you  a  sha  eholder,  sir?" 
asked  ihe  cle  k,  with  a  deferential  smile,  which  we  ha  dly  knew 
whether  to  take  as  a  comp  iment,  or  otherwise;  wl.ether  we  looked 
one  of  the  fooland-his-money-soon-pa  ted  variety,  or  had  the  air 
about  us  of  a  lordly  miilionaire.  The  smile,  however,  fled  in- 
stantaneously when  we  introduced  ourselves  as  The  Investors' 
Review,  and  the  cle  k  looked  a  ittle  perturbed.  He  went  to  an 
adjoining  room,  evidently  to  interview  some  official— it  may  have 
been  the  illustrious  Horatio  himself — and  returned  with  the  mes- 
sage that  only  one  or  two  copies  were  le^t,  that  ju=t  sufiSc  ent  had 
been  printed  to  send  out  to  the  shareholders.  Perh.Tps  Horatio 
intends  to  economise  here,  to  save  a  shi  ling  or  two  in  printing, 
out  of  his  mi  lo's;  or,  perhaps,  it  was  be  ause  they  ha  e  some  ill- 
feeing  at  tht  office  aga'nst  this  Review,  for  we  can  eas  Iv  imagine 
the  officii!  gi  irg  to  the  clerk  some  such  answer  as  : — "  Investors' 

Review!       That .     No,    tell   him    we've   got   none — none    to 

spare."  However,  we  don't  feel  hurt;  it's  not  the  first  time  the 
word-spinning  Horatio  has  fe't  unhappy  about  us,  and  we  hope  it 
will  not  be  the  '^a=t.  Neve  thel  ss,  we  have  seen  !he  report,  and 
a  lengthy,  technical  one  it  is,  gi  ing  no  end  of  details  as  to  what 
is  being  done  in  this  winze  and  what  the  other  level  is  shoving. 
As  regards  ihe  financial  results,  we  are  to'd  hat  rfter  crediting  the 
proceeds  of  gold  won,  the  loal  ba'ance  to  September  r  last  s  and- 
ing  to  the  debit  of  the  working  account  of  the  mine,  was  ;^6  444, 
which  covers  the  cost  of  all  development  to  dale.  Tl  is  item  has, 
upon  the  adv'ce  of  the  auditor,  been  placed  to  a  suspense  account, 
to  be  wiped  out  from  the  p  oceeds  of  futu'e  gold  re  urn'.  Up 
to  the  p  esent  the  whole  of  the  financial  business  of  the  company 
has  been  car  ied  out  through  ihe  Associated  Financ  al  Corpora- 
tion, which,  in  addition  to  p  ovidi-g  a  1  the  cash  for  the  purchase 
of  the  property  and  the  incorpo'ation  of  the  company,  has  ad- 
vanced the  sum  of  /5.232.  Th  s  item,  hnwever,  is,  in  due  course, 
to  be  adjusted  by  the  allotment  of  shares  to  the  Corpora  ion, 
"  unde-  the  arrangement  wheeby  it  provides  th"  neressa'v  working 
capital  for  ihe  company's  business."  How  do  ihe  shareholders 
in  the  Fi^a^ca!  Corporation  like  'his  arrangement — paper  instead 
of  cash?  If  they're  willing  to  have  their  debts  liquidated  in  this 
manner,  it's  all  right,  the  risk  is  theirs. 

London  a.vd  Western  Australian  Exploration  Company. 
— In  the  report  of  this  company  for  the  year  to  the  end  of  August 
we  a-e  reminded  of  ihe  distressng  fact  that  "abnormal  conditions 
of  stacnation  nnd  dep-ession  have  p'evni  ed  during  the  whole  of 
that  pe  iod,  not  only  in  all  the  mining  ma  kets,  but  in  financial 
matte  s  genera'ly,"  and  the  d  rec'ors  give  it  as  iheir  opinion,  well- 
founded  as  it  is,  that  "  the  enormous  expenditure  incurred  by  the 
nation  during  the  late  war  has  been,  and  is  still  being,  felt  in 
almost  eery  branch  of  trade,  commerce,  and  finance,  and  most 
severely  of  all  in  the  class  of  business  carried  on  by  this  and 
simi'a-  romp?n'es."  Notwthstanding  these  misfortunes  ihe  direc- 
tors are  not  without  hope  that  the  shnrehoMe  s  wi  I  consirler  the 
results  sa'isfactory.  What  is  mo-e,  they  "  look  forward  with  con- 
fidence to  the  future,"  this  optimism  beinij  ba^ed  mainly  upon  the 
improve'  mining  prospects  of  Western  Australia  genca'ly.  The 
cash  pofit  rea'iseH  on  the  sale  of  shares  was  ^^18,036,  dividends  on 
investments  yielded  £6  085,  interest  £2  163,  smaller  receipts 
bringing  th»  g'oss  revenue  to  ^^26,440.  The  p'ofit  and  loss  ac- 
count is  deb'*ed  wHh  the  sum  o'  /"5.76i  ."^pent  on  prope'ties  aban- 
doned, anri  after  allowing  for  other  outgo  a  profit  of  ;^i  1,716  is 
shown,  which  is  carried  to  a  rescve  account  for  possible  loss,  the 
balance  sheet  sti'l  being  weighted  with  an  old  debit  of  ;^46,2io. 
Cash  to'als  £i)  6^^,  and  the  company  has  ^46,980  out  on  loan, 
in  add'  ion  to  /laS  653  owing  by  sund  y  debtors.  Shares  and  de- 
bentures in  T"r'Ous  companies  are  valued  at  ;ifn;o,o6i,  it  being 
stated  this  is  the  directors'  valuation.  Current  liabilities  are  very 
moderate. 

East  Murchison  United. — The  report  and  accounts  of  this 
"Westralian  Company  cover  a  period  of  one  year  and  nine 
months  from  December,  igor,  to  August,  1903,  during  which 
time  28,707  oz.  were  recovered,  realising  ^^103,^40,  whilst  the 
directors  have  taken  credit  for  3,771  oz.  in  transit,  valued  at 
;^i4,46i.  The'e  was  likewise  a  profit  of  ^^4,462  made  on  the 
treatment  of  o'e  from  the  Wa^nonga  South  mine.  ;,f  1,269  coming 
from  s'lndry  rere'pts,  and  smaller  sums  from  other  sources.  As 
the  profit  ard  loss  a'-co'.int  is  debited  wi'h  ;^i;o.895  written  off 
mnchine-y,  plant,  bui'dings,  tramways  and  other  fixed  assets,  and 
;f28.85i,  the  la'ter  being  the  amount  sp"nt  on  mine  develop- 
ment, a  debi*  of  ;f5!;.o86  is  shown,  and  ded"Cting  from  this  the 
credit  brnnght  in,  the  sma'l  sum  of  ;fgg  appears  on  the  wrong 
side  of  the  balance-sheet.  The  company  is  poorly  off  for  liquid 
resources  against  ;f33,0!;o  owing  to  sundry  cred'tors  and  ^^19,680 
to   the  bank  on  the  security   of   the    properties   and    plant.        And 


prospects  are  decidedly  uncertain  and  speculative,  foi  it  i*  re- 
ported that  whilst  the  results  of  development  work  at  some 
points  have  been  discouraging,  at  others  they  have  been  quite 
eutour.  g.ng.  The  gene.al  managers,  Messrs.  Bewick,  Moreing 
and  Co.,  express  the  opinion  that,  taking  the  ge.icral  position 
of  the  company  s  prope.ties  at  the  date  of  the  balance-sheet,  a 
slight  imp.ovement  is  shown  as  compared  with  their  previous 
report.  So,  it  is  to  be  leared,  the  shareholders  must  wait  very 
patiently  for  profits  and  dividends,  should  the  company  be 
fortunate   enough  to   earn  them. 

Amana  (Wentworth)  Gold  Mining  Company. — We  thought 
this  company  was  long  since  dead  and  buried,  and  are  now 
amazed — and  doubtless  existing  shareholders  have  been  equally 
amazed — to  find  it  aciually  hving.  They  have  received  a  report 
wh.ch  covers  a  pe.iod  of  five  years  ending  September  30,  and  the 
extraordinary  excuse  is  offered  that  the  delay  is  due  lO  the  wish 
of  the  directors  to  arr.ve  at  some  profitable  arrangement  with  the 
Wentworth  Proprietary  Company,  in  regard  to  the  50,000  vendors' 
shares.  In  1898  the  directors  submitted  the  aCLOunts  for  the 
three  years  from  the  shutting  down  of  the  mine  in  1895,  so  their 
tardy  habits  seem  chronic.  As  the  liquidator  of  the  Wentworth 
Company  refused  to  ca.ry  out  the  arrangement  which  the  Went- 
worth directo  s  had  made  w.th  the  Amana  Company,  these  50,000 
shares,  respecting  which  such  a  great  fuss  is  made,  have  been 
purchased  by  a  concern  which  calls  itself  the  Fantani  Syndicate, 
in  which  the  Amana  has  acqu.red  a  con  rolling  interest.  Attempts 
to  develop  the  property  on  a  royalty  basis  having  proved  unsuc- 
cessful,  the  machinery  has  been  sod  and  the  lease  finally  disposed 
of.  A  profit  of  ;,^8  007  has  teen  made  by  investments  and  realisa- 
tions and  investments  st  11  in  hand  appear  in  the  balance  sheet  at 
cost  at  .^9,587.  On  these,  however,  there  is  a  depreciation  of 
;^3,458,  "for  which  sum  a  reser  e  has  been  created."  Here,  then, 
is  evidence  of  prodigious  labour,  for  which  the  directors  have 
remune  ated  themselves  to  the  extent  of  ;^2,295  in  the  five  years. 
The  whole  concern  shou  d  be  wound  up,  but  we  doubt  that  this 
course  will  be  recommended  by  the  directors,  so  long,  at  any  rate, 
as  there   are   fees  to   be   d  awn. 

AsHANTi  Goldfields  CORPORATION. — This,  one  of  the  most 
important  and  flourishing  of  the  Jurgle  companies,  won  consider- 
ably more  bullion  in  the  year  to  the  end  of  June  than  in  the  pre- 
vious twelve  months,  the  net  value  of  it  increasing  from  ;f26,858 
to  ;^ii5,834.  Some  31,050  tons  were  crushed  for  a  yield  of 
43,305  oz.  Interest,  dividends,  and  agency  commission  yielded 
^£13,941,  transfer  fees  ^161,  and  rents  ;^50,  making  a  gross  income 
of  ;i^i29,986.  Deducting  expenditure  and  debiting  the  ptofit  and 
loss  account  with  only  ^^654,  written  off  premises  and  omce  furni- 
ture, the  net  profit  is  rttu  ned  at  ^^45,9^6.  The  di  ec'os  continue 
the  poicy  to  which,  it  wi'l  be  remembered,  we  took  exception  last 
year,  namely,  charging  against  the  premium  account  sums  written 
off  mine  development  and  works  and  buildirgs.  A  further  ;f  57,831 
has  been  app  opriated  this  past  year,  reducing  ihe  p-emium  account 
to  ;^226  366,  thus  help  ng  to  give  a  ficti  ious  appea  ance  of  financial 
prospe  ity.  Premiums  carnot  last  for  ever,  and  when  in  due  time 
it  becomes  necessary  to  cha'ge  revenue  with  these  items,  profits 
will  suffer  and  dividends  also.  The  5s.  dividend  absorbs  ;^38,750, 
leaving  a  balance  of  ;^i6,38i.  A  fine  ba'ance-sheet  is  thus  ex- 
hibited, the  wh  le  of  the  expenditure  on  mine  development  and 
works  and  buildings  being  written  off,  and  the  company  possessing 
a  goodly  array  of  fingerable  assets.  Another  subsidiary  has  been 
floated  durir-g  the  year,  ca  led  the  Ashn'i  Goldfiel  Is  Aux  liry,  the 
parent  company  rece  ving  ;^25,ooo  in  cash  and  160,000  fully-paid 
shares  for  the  concession  it  sold. 

BiBiANi  Gold  Fields. — The  report  of  this  West  African  com- 
pany is  cerlainly  one  of  the  best  we  have  read  for  a  considerable 
time  past.  Development  work  in  the  mine  has  been  steadily  car- 
ried on  for  the  past  twelve  month,  and  reefs  have  been  opened  up 
in  one  or  two  levels  for  some  distances.  The  Tremain  miils  have 
been  continuously  employed  in  testing  the  value  of  the  ore,  the 
total  quantity  mined  and  milled  since  the  commencement  being 
10,000  tons,  of  an  average  assay  value  of  i  oz.  i  dwt.  17  ers.,  from 
which  6,193  oz.  of  fine  gold,  of  the  value  of  /,'26  042,  have  been 
recovered  over  the  plates.  The  tai'ings,  which  have  been  stacked 
for  future  treatment,  are,  on  the  basis  of  the  assajs  given,  of  the 
estimated  value  of  ;fi<,ooo.  Acco-ding  to  the  mme  manage-  the 
reserves  of  ore  are  sufficient  to  supply  the  new  40-stamp  mill  for 
four  years,  whilst  every  month  is  adding  to  the  quantity.  No 
profit  and  loss  account  is  yet  issued,  but  a  good  ba'ance-sheet  is 
exhibited.  Against  the  premiums  received  on  shares  and  deben- 
tures the  directors  have  written  the  following  sums  off  expendi- 
ture : — Mines  and  mining  rights,  beng  expenses  in  connection 
with  the  Concessions  Court  and  expeditions  to  the  coast,  £g  702 ; 
preliminary  expenses  ^^1,640,  and  expenditure  in  London  since  the 
incorporation  of  the  company  ;/^i4.932. 

Cape  Copper  Co.,  Limited. — A  year  has  brought  about  a  re- 
markable change  for  the  better  in  the  posilion  of  this  company, 
for  it  seems  to  have  completely  recovered  from  the  troob'es  and 
trials  that  beset  it — many  of  them  the  results  of  the  Boer 
war — in  1901-1902.  Copper  ores  and  melal  realised  the  sum  of 
;^i6i;,773,  the  profit  on  the  railway  was  ;f  11,701,  ;f 8.634  was 
received  from  the  Briton  Ferry  Chemical  Company,  and  ^^1,285 
came  from  rents,  interest  and  discount  y'elded  jf  2,433,  ^^'^  ^^^ 
credit  on  Tilt  Cove  Account  was  £gio.  Thus  a  "sma'l  lo=j  is  now 
changed  into  a  substantial  profit  of  ;fioi,c8?,  includinn;  ^^5,606 
brought  from  the  previous  accounts.  Out  of  this  ;fio,09i  has 
been  paid  in  income-tax,  and  ;^22,3i2  in  dividends,  leaving  a 
balance  of  /'6g,i78,  the  directors  now  declarirg  final  dividends  of 
IS.  gd.  per  share  on  the  preference  shares,  and  4=.  on  ihe  ordinarv 
shares,  payable  January  i.  It  was  not  until  February  last  that 
the  work  of  res^o-ation  was  sufficiently  completed  to  enab'e  smelt- 
ing operations  to  be  resumed  at  Nabnkeep,  so  that  the  pas*  financial 
year  has  only  benefited  by  the  output  from  the  latter  mine  of  two 
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and  a-half  months.  At  Ookiep  the  visible  underground  reserves 
are  estimated  at  9,772  tons,  compared  with  9,024  tons.  Notwith- 
standing a  considerable  amount  of  exploratory  work,  nothing  of 
value  has  been  discovered  in  the  lower  levels  of  the  mine  and 
these  have  been  discontinued,  not  by  any  means  pleasant  news 
At  Nabakeep  the  prospects  have  imp.oved.  As  usual,  an  excellent 
balance-sheet  is  issued. 

Champio.v  Reef  Gold  Mining  COMPANy.— This  great  Indian 
company  continues  to  make  headway,  and  another  excellent  report 
is  issued  for  the  financial  year  to  the  enil  of  September  There 
were  crushed  173,629  tons,  an  increase  of  39,54,  tons,  whilst  the 
quantity  of  tailings  treated  was  more  than  double  that  of  the  pre- 
ceding year,  that  is,  246,300  tons  against  115,411  tons.  In  the 
mills  174,115  oz.  of  bar  gold  were  extracted,  and  ^2,^75  oz.  were 
recovered  from  the  tailings,  the  total  realising  £yi2,y<y,  exceeding 
the  previous  year's  results  by  55,705  oz.  and  ^^211,052  On  work- 
ing  the  profit  amounted  to  ;^44i,34i,  an  increase  of  /iS3,049. 
To  this  is  added  the  balance  of  ^^697,  out  of  which  two  interim 
dividends  of  4s.  6d.  and  5s.  6d.  per  share  respectivelv  have  been 
distributed,  absorbing  /236,5oo,  ;f  14.187  has  been  paid  in  income- 
^^\  A9.320  written  off  machinery  and  plant,  ^5,000  off  part  of  the 
expenditure  on  Tennant's  shaft,  sundry  items  taking  /7,io7 
Out  of  the  balance  of  ;^i69,924,  the  directors  recommend  that  the 
sum  ot  ;^  168,332  be  applied  to  the  payment  of  a  final  dividend  for 
the  year  of  6s.  6d.  per  share  on  the  fully-paid  and  4s.  4d.  per 
share  on  the  partly-paid  shares,  leaving  /i,592  to  be  carried  for- 
ward. This  works  out  at  165  per  cent,  per  annum  aginst  loe 
per  cent.  The  directors  report  a  further  substantial  reduction  in 
the  working  costs  in  the  three  principal  departments  of  mining, 
milling,  and  cyanide.  Developments  have  revealed  a  continu- 
ance of  highly  auriferous  ore  in  the  deeper  workings  throughout 
the  mine,  and  in  places  massive  bodies  of  quartz  are  exposed, 
whilst  the  reserves  of  ore  now  stand  at  366,000  tons,  or  121,000 
tons  more  than  a  year  ago.  The  balance-sheet  discloses  a  strong 
nnancial   position.  " 

El  Oeo  Mining  and  Railway  Company.— In  a  circular  an- 
nouncing the  declaration  of  a  dividend  of  gd.  per  share  the  direc- 
tors say  the  actual  profits  for  the  four  months  to  the  end  of  Octo- 
ber, notwithstanding  the  increased  cost  of  operations,  amount  to 
AS7.800,  which  they  have  no  doubt  will  be  raised  to  /8o,ooo  bv 
the  returns  for  November  and  December.  Owing  lo  disburse- 
ments during  the  half-year,  on  account  of  the  new  niill  and  for 
other  capital  expenditure,  the  cash  resources  in  London  will  not 
be  sufficient  to  enable  the  directors  to  pay  anv  larger  dividend  than 
9d.  without  making  drafts  on  bullion  in  transit,  a  course  thev  have 
never  adopted,  and  which  they  do  not  think  it  expedient  to  pursue 
Readers  will  probably  recollect  that  this  company  is  erecting  a  new 
mill,  estimated  to  cost  ;^7o,ooo,  which  is  to  be  taken  out  of  surplus 
profits,  the  reason  assigned  by  the  directors  for  not  writinT  any 
depreciation  off  plant  and  machinerv  in  the  last  accoun's.  Should 
the  capital  expenditure  add  a  substantial  sum  to  this  ;f7o,ooo,  the 
directors  say  they  will  consider  how  it  shall  be  dealt  with  at  the 
end  of  the  fiscal  year.  They  attribute  the  decrease  in  the  net 
returns  during  the  past  four  months  to  increased  costs,  caused 
partly  by  disorganisation  in  the  regular  operations  incident  to  the 
construction  of  the  new  mill  and  preparations  in  the  mine  for  a 
larger  scale  of  operations  when  the  new  mill  is  completed,  and  also 
by   the  adverse   movement   in    exchange,    and   by  a   new   basis  of 

Pahang  Corporation.— Although  this  company  treated  a  larger 
tonnage  in  the  twelve  months  ending  June  30,  than  in  the  preced- 
ing year,  nevertheless  there  is  an  appreciable  falling  off  in  the  net 
results.  At  the  battery  25,150  tons  were  crushed,  producing  523 
tons  of  black  tin,  of  a  value  of  ;^43,i59,  compared  with  22,763 
tons,  yielding  662  tons  of  black  tin,  valued  at  ^^48,501.  Sundry 
receipts  increased  the  total  income  to  ;^43,459,  and  the  net  profit 
was  ;£i  1,547  only,  against  ^^22,240  in  1901-1902.  This  is  attri- 
buted mainly  to  the  falling  off  in  the  average  value  of  the  ore  won, 
from  2.9  per  cent,  to  2.08  per  cent.  There  has  also  been  an  in- 
crease in  the  cost  of  working,  due  to  the  condition  of  the  labour 
market.  Yet  the  average  price  of  the  tin  at  the  dates  of  sale  was 
much  higher— ;f 1 26  per  ton  against  ;,fir8.  After  charging  the 
above  profit  with  depreciation  and  income-tax,  the  net  credit  is 
/9,66o,  which  is  added  to  ^4,826.  Out  of  this  ;f4,43o  is  taken 
for  the  payment  of  the  dividend  on  the  preference  capital  for  the 
year,  leaving  ^^10,055  to  be  carried  forward.  The  directors  ex- 
press their  regret  that  they  cannot  pay  a  dividend  on  the  ordinary 
shares,  it  having  been  necessary  to  spend  as  much  as  ;^7,944  on 
iiew  tramroads,  machinery,  etc.,  taken  out  of  revenue.  There  is 
little  fault  to  find  with  the  balance-sheet,  except  that  the  provision 
made  for  depreciation  is  very  meagre.  An  interesting  announce- 
ment is  made  in  the  report  to  the  effect  that  Mr.  Pontifex,  who 
has  been  chairman  since  the  incorporation  of  the  company  in 
1887,  is  desirous  of  being  relieved  of  some  of  the  duties  of  the 
chair. 

Pekin  Syndicate. — A  circular  has  been  issued  by  this  syndicate 
announcing  that  an  agreement  has  been  entered  into  with  the 
British  and  Chinese  Corporation,  under  which  all  concessions  for 
railways  north  of  the  Yangtse  River  hitherto  obtained,  or  yet  to  be 
obtained  by  the  two  concerns,  shall  be  joint,  that  is,  such  railways 
will  be  financed,  con'structed,  and  worked  on  equal  terms  bv  both 
parties.  Official  intimntion  has  been  received  from  the  Foreign 
Office  that  an  arrangement  has  been  come  to  with  the  Chinese 
Government  under  which  the  syndicate's  railway  from  Taokon,  in 
Honan,  to  Tse-Chou,  in  Shansi,  is  to  receive  a  guarantee  from  the 
Chinese  Government  on  similar  terms  to  those  granted  to  the 
Russo-Chinese  Bank  for  the  Cheng-Ting-fu  to  Tai-yuan-fu  rail- 
way.   >  


Mr.  R.  C.  Bucknall  has  been  elected  chairman,  and  Mr.  Harold 
W.  Bucknall,  a  director  of  Henry  Bucknall  and  Sons,  Limited,  in 
the  place  ot  the  late  Mr.  Henry  C.   Bucknall. 


TRADE    AND    PRODUCE. 

Wheat. — Duller  than  ever  is  about  all  that  can  be  said  for 
wheat  this  week.  Cargoes  are,  as  usual,  without  special  feature, 
buyers  maintaining  an  absolute  indifference  to  all  that  takes  place. 
Neither  futures  or  spots  have'  varied  much,  and  business  done 
in  them  is  very  meagre.  English  wheat  had  a  better  sale  early 
in  the  week,  obtaining  from  3d.  to  6d.  a  quarter  more,  and  foreign 
wheat  advanced  about  3d.,  but  without  much  demand.  Farmers' 
deliveries  obtained  an  average  of  26s.  8d.  per  quarter  for 
51,695  qrs.,  against  26s.  6d.  for  55,276  qrs.  last  week.  As  usual, 
also,  American  markets  have  shown  more  animation,  fluctuating 
considerably  with  the  varying  influences.  Reports  of  drought 
in  the  South-West,  and  heavy  rains  in  Argentina,  sent  prices  up  as 
much  as  f^c.  in  a  quarter  of  an  hour,  but  the  bears  had  the 
upper  hand  later  in  the  week.  Bradstreet's  estimates  of  59,050,000 
bushels  in  sight  east  of  the  Rockies,  against  56,857,000  last  week, 
helped  to  send  prices  down,  and  also  the  Kansas  State  crop  report 
figuring  the  yield  of  this  year's  crop  at  94  millions.  Accounts  of 
the  harvests  in  Great  Britain,  just  published,  show  what  the  record 
rains  have  done  for  us.  The  crop  is  estimated  at  47,642,816 
bushels,  nearly  9,000,000  less  than  last  year,  and  the  wheat  harvest 
of  the  whole  world  is  some  16  millions  less  than  in  1502.  Euro- 
pean and  Asiatic  countries  between  them  are  responsible  for  most 
of  the  deficiency,  Australia  and  America,  on  the  other  hand,  show 
a,i  increase,  particularly  the  former.  Though  harvests  mostly 
have  been  poor,  there  is  as  yet  no  danger  of  a  flour  famine,  for 
the  surplus  over  consumption,  as  estimated  by  the  Corn  and 
Produce  Gazette,  is  still  nearly  170  million  bushels.  I^ast  year  it 
was  240  millions. 

Wool. — The  cold  weather  has  brought  a  few  more  orders  for 
winter  goods,  and  helped  the  trade  a  little,  both  wholesale  and 
retail.  Ready-made  garments  have  been  in  greater  demand,  but 
otherwise  deprgssion  still  reigns  supreme.  Short  time  is  the  rule 
in  almost  every  district,  raw  materials  are  not  wanted,  and  where 
sold  prices  have  gone  in  favour  of  buyers.  The  London  sales 
were  supposed  to  have  fixed  the  basis  of  values,  but  in  one  or 
two  instances  they  have  fallen  still  lower,  coarse  crossbreds  par- 
ticularly. Home  grown  wools  are  steadier,  and  holders  show  no 
desire  to  concede  anything  for  the  sake  of  obtaining  a  little  tran- 
sient business.  Until  the  turn  of  the  year  the  trade  generally 
seems  to  have  settled  that  nothing  can  be  done  to  improve  the 
position  of  affairs,  and  is  turning  its  attention  just  at  present  to 
stocktaking. 

Linen. — No  change  is  apparent  in  either  the  present  state  of 
the  market  or  the  outlook  for  the  future.  Reports  of  the  easier 
prices  of  Russian  flax  have  only  had  the  effect  of  checking  buyers 
still  more,  and  over  here  prices  of  Irish  flax  continue  to  harden 
in  tendency.  Yarns  also  are  dearer,  and  only  a  very  moderate 
business  has  been  done  in  them.  Manufacturers  are  more  and 
more  seeing  the  necessity  of  short  time  and  the  stoppage  of  a 
number  of  looms,  for  to  keep  up  to  present  production  at  this 
slack  season  would  increase  stocks  to  such  an  extent  as  to  weaken 
the  position  later  on.  The  prospect  is  certainly  not  brilliant  at 
present,  brown  linens,  damasks,  handkerchiefs,  and  house- 
keeping ends  are  all  more  or  less  dragging,  dress  goods  are  quiet 
and  unions  more  diflScult  to  deal  with  than  ever.  Cross-channel 
transactions  have  been  a  little  livelier,  the  United  States  as 
irritating  and  uncertain  as  ever,  and  elsewhere  business  is  keeping 
up  fairly  well  for  the  time  of  the  year.  Cuban  trade,  which  has 
improved  lately,  is  expected  to  suffer  after  the  Reciprocity  Treaty 
with  the  United  States  has  been  completed,  but  only  temporarily. 

Cotton. — Though  there  was  not  the  mad  excitement  of  last 
week,  Liverpool  was  very  feverish  all  this,  and  prices  fluctuated 
violently  from  day  to  day.  The  general  impression,  however,  is 
that  the  Washington  Agricultural  Bureau  has  made  a  mistake  in 
its  estimates  since  the  movement  of  the  crop  up  to  the  present 
seems  to  point  to  a  yield  about  equal  to  that  of  last  year,  and  this 
after  all  is  the  safest  method  of  calculation.  Meanwhile  the  mad- 
ness is  passing:  off,  and  of  last  week's  abnormal  rise  about  half 
has  gone  already.  The  market,  however,  is  entirely  in  the  hands 
of  the  speculators,  for  the  trade  only  buys  sparingly,  while  waiting 
to  see  how  the  crop  receipts  work  out  in  the  next  few  weeks. 
Egyptian  spot  prices  advanced  in  sympathy  with  American,  not- 
withstanding the  favourable  reports  of  the  crop,  but  they  have  since 
come  back  to  their  old  position.  The  rise  in  the  price  of  raw 
material  naturally  compelled  spinners  of  American  to  advance  their 
quotations,  with  the  result  that  business  has  been  brought  prac- 
tically to  a  standstill.  Home  trade  buyers,  we  learn  from  Sir 
Jacob  Behrens  and  Sons'  circular,  take  only  sufficient  to  meet 
their  immediate  wants,  while  the  export  trade  is  confined  to  small 
special  lots  chiefly  for  the  nearer  Continental  markets.  Business 
with  India  is  hopeless,  yet  the  enquiries  are  far  more  numerous 
than  they  were  before  the  rise,  the  great  drawback  to  the  trade 
being  the  uncertainty  of  the  whole  position,  and  the  violent  changes 
in  prices,  which  make  it  impossible  for  merchants  to  quote  a  firm 
price  to  their  foreign  correspondents.  Egyptian  yarns,  on  the 
other  hand,  were  dealt  in  more  freely  this  week,  and  in  some  cases 
a  substantial  advance  was  secured.  For  cloth  there  has  also  been 
a  fair  inquiry,  principally  from  India,  but  here  also  the  prospects  of 
business  are  spoilt  by  the  recent  rise.  Calcutta  buyers  show  con- 
siderable anxietv  to  secure  their  supplies,  and  have  raised  their 
offers  considerably  above  the  prices  at  which  they  could  have 
bought  a  little  while  back.  Yet  business  does  not  result,  since  even 
these  are  not  sufficient   to  meet  with   sellers'  approval. 

New  York  was  more  active  than  Liverpool  all  the  week,  but 
prices  on  the  whole  tended  to  slip  back,  the  market  being  ex- 
hausted after  its  late  outburst.  Larger  receipts  also  influenced 
values,  while  rumours  of  a  bear  pool  were  freely  circulated,  and 
helped  to  lower  prices  from  the  panic  level  they  touched  eight  days 
back.     Quotations  therefore,  though  still  high,  show  a  considerable 
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difference  on  the  week.  One  result  ihe  panic  has  had  is  to 
raise  the  thoughts  of  a  reduction  of  the  output  in  the  minds  of 
spinners,  and  the  miil-owneis  of  the  South  have  held  a  meeting 
at  which  it  was  resolved  to  call  a  national  conventiim  to  consider 
the  subject.  With  the  Southerners  in  this  frame  of  mind,  some 
such  arrangement  is  almost  certain,  but  while  the  capitahst  may 
benefit,  what   about  the  workers'   misery. 

Last  night  Liverpool  closed  steady  lor  spot,  though  Americans 
were  only  in  small  demand  at  5.68d.  middling,  and  d.g^d.  M.F., 
or  10  points  higher  on  the  day.  Egyptian  were  quiet  and  un- 
changed at  7  9-i6d.  fair,  and  8^d.  i .  G.  fair,  while  of  the  other 
varieties  East  Indian  only  was  dealt  in  to  any  extent.  American 
futures  were  steadier  even  than  spot,  the  market  report  being 
"Very  Steady."  For  December  the  rate  was  6.6od.,  and  Dec- 
Jan.  6.55d.,  while  6.5od.  to  6.5id.  was  asked  for  Jan. -Feb., 
6.4yd.  Feb. -March,  6.4yd.  to  6.48d.  March-April,  and  6.46d.  to 
6.45d.  April-May,  later  positions  ranging  from  6.45d.  May-June  to 
6.28d.  Aug.-Sept. 

Coal. —  Ihe  cold  snap  did  not  last  long  enough  to  benefit  trade 
to  any  great  extent.  A  little  temporary  improvement  is  seen 
in  the  home  coal  branch,  even  Lancashire  doing  a  little  better  and 
mills  are  working  longer  time,  but  prices  are  barely  steady  and 
difficult  to  maintain.  Other  branches  are  weak,  steam  more  so  than 
usual  for  the  time  of  the  year,  owing  to  the  depression  in  so  many 
industries.     From  Wales  there  is  nothing  of  interest  to  report. 

Copper. — The  market  opened  with  a  subdued  tone,  and  a  re- 
stricted business,  but  developed  much  activity  later.  The  sudden 
rise  in  Amalgamated  Copper  shares  on  Tuesday  made  bears 
anxious  to  cover  open  commitments,  and  this,  together  with  a 
larger  demand  in  America  and  higher  prices  asked  by  producers, 
sent  prices  steadily  up  in  spite  of  heavy  selling  opera.ions  by  some 
influential  houses.  i  he  market  yesterday  closed  linn  with  cash  at 
^^57  and  three  months  at  £$6  los. 

Tin. — This  has  been  a  lively,  ever-excited  week  in  the  market, 
and  prices,  with  only  very  slight  fluctuations,  have  risen  steadily, 
notwithstanding  heavy  .seilling  amring  some  influential  houses. 
General  buying  has  been  good,  and  the  turnover  large.  On 
Thursday  morning  it  was  fully  700  tons.  Eastern  advices  have  also 
been  bulhsh,  and  all  went  well  till  yesterday.  Then  a  change 
took  place,  for  the  market,  though  opening  stron?  in  the  morning, 
drooped  later,  and  the  closing  prices  were  lower  at  ;^i23  15s. 
cash,  and  £^2^  three  months. 

Iron  and  Steel. — The  Glasgow  pig-iron  market  for  various 
reasons  week  by  week  grows  more  and  more  depressed.  The 
fear  of  American  dumping  is  perhaps  the  chief,  and  the  possibility 
of  it  still  hangs  like  a  cloud  over  the  market.  But  at  the  same 
time  the  finished  iron  and  steel  trades  are  far  from  busy,  and 
consumers  only  purchase  sufficient  to  meet  their  immediate  wants. 
Cleveland  warrants  were  sold  during  the  week  for  41s.  7d.  to 
41s.  6d.  cash,  or  delivered  in  four  to  twenty-one  days  at  41s.  y%d. 
to  41S.  s%d.  A  number  of  Scotch  warrants  changed  h.ands  at 
48s.  gd.  cash,  but  for  Cumberland  hematite  there  was  no  demand, 
the  quoted  price  of  52s.  4%d.  being  only  nominal.  In  the  north 
of  England  also  the  market  is  dull  and  inactive,  though  perhaps 
not  so  quite  as  depressed  as  Glasgow.  But  the  iron  and  steel 
makers,  with  few  exceptions,  are  suffering  from  a  dearth  of  orders, 
and  prices  generally  have  been  reduced  all  round,  iron  ship  plates 
being  quoted  at  £6  2S.  6d.  per  ton,  and  angles  at  £6,  while  steel 
plates  are  at  ;^5  los.  Rail  makers  are  perhaps  the  most  note- 
worthy exception  to  the  general  flatness,  and  they  are  busier  than 
they  have  been  for  some  time  past,  the  price  for  heavy  steel  rails 
being  £$  per  ton  net  at  works.  At  Barrow  the  hematite  market 
continues  quiet,  with  every  prospect  of  still  slacker  times  to  come. 
The  number  of  furnaces  in  blast  is  now  down  to  twenty-four  against 
thirty-five  last  year,  and  yet  in  spite  of  the  consequent  reduced  out- 
put stocks  are  accumulating  on  the  makers'  hands.  Steel  makers 
will  be  busy  on  rails  for  another  week,  and  after  that  will  close 
down  for  the  year,  but  when  they  will  start  again  is  very  uncertain. 
The  demand  is  poor,  and  though  the  official  price  is  ;^5  5s.  per 
ton,  business  has  been  carried  through  for  less,  so  there  is  not 
much  inducement  for  them  to  go  on  rolling. 

Tea. — Auctions  were  again  riull,  in  spite  of  comparatively  small 
offerings.  32,563  packages  of  Indian  were  brought  to  market, 
prices  for  which  were  difficult  to  maintain  even  nt  last  week's  easier 
rates,  and  medium  sorts  went  specially  cheap.  The  week's  average 
for  29,503  packages  sold  was  7.36d.,  against  7.34d.  last  week, 
and  7.6id.  a  year  ago.  Messrs.  Gow,  Wilson,  and  Stanton  state 
that  the  quantity  of  this  season's  Indian  tea  offered  at  public  auc- 
tion up  to  date  is  727,159  packages,  little  more  than  last  year, 
which  amounted  to  727,086,  and  the  nnalysis  of  the  figures  shows 
that  fewer  packages  of  Calcutta  bought  tea  are  included  this  year 
than  last,  8r,284  packages  against  105,119,  and  that  Southern 
India  has  so  far  sent  about  7,000  packages  more  than  last  year. 
Cevlon  auctions  were  better,  with  more  inclination  to  buv,  and 
prices  steadier  without  actually  advancing.  The  average  for  the 
week  on  the  15,489  packages  offered  amounted  to  7.6od.,  against 
7.67d.  last  week,  and  7.7id.  in  r902.  Java  offerings  amounted  to 
2,080  packages,  but   the  market  was   dull   and  weaker. 

Sl&ar. — From  Mr.  Czarnikow's  circular  we  learn  that  the 
December  tenders  have  been  mostly  disposed  of  by  being  stored  in 
Hamburg,  but  further  sales  of  January-March  holdings  caused  a 
decline  of  about  rd.  per  cwt.,  next  crop  being  only  %d.  cheaper. 
During  the  week  the  trade  has  bought  both  English  and  foreign 
sugar  fairly  well,  and  with  only  a  few  marks  of  granulated  on  offer 
their  values  were  well  maintained  in  spite  of  the  market  generally 
being  a  declining  one.  The  chief  topic  of  discussion  is  the  effect 
the  present  low  prices  will  have  on  future  sowings,  and  the  opinions 
are  many  and  varied,  though  on  the  whole  the  impression  is  that 
the  safety  of  the  market  lies  in  the  present  low  level  compared 
with  the  cost  of  production.  Nothing  new  has  been  published  con- 
cerning  crops  or   crop  figures,    and  everybody   is  waiting  for  the 


final  factory  returns  which  will  be  issued  in  about  ten  days'  time. 
The  Indian  Council  has  cancelled  countervailing  duties  on  new 
sugars  certified  by  the  British  Consul  and  by  the  Government  of 
the  country  of  origin  to  have  enjoyed  neither  direct  nor  indirect 
bounties.  What  the  latter  exactly  means  no  one  quite  knows,  but 
it  is  hoped  that  the  whole  matter  is  now  satisfactorily  settled,  and 
anyhow  business  has  been  done  at  3d.  to  4%d.  above  United  King- 
dom parity.  Prices  for  December  beet  are  unchanged  on  the 
week  at  8s.  4}id.,  though  at  one  time  showing  a  rise  of  yid., 
while  January-March  is  down  to  8s.  6>|d.,  and  April-June  to 
8s.  8yid.  In  cane  there  was  very  little  done,  a  few  parcels  of 
crystallised  grocery  West  India  finding  buyers  at  barely  previous 
rates,  though  low  brown  descriptions  of  which  the  supply  is  scarce 
were  able  to  command  extreme  prices.  The  American  market  de- 
clined to  3f^  cents.,  equal  to  8s.  iij^d.  c.i.f.  96  per  cent.,  or  about 
7s.  9^d.  f.o.b.  duty  free  beet.  But  the  position  is  very  irregular, 
and  will  be  until  the  late  of  the  Cuban  Reciprocity  Bill  is  known. 


DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Assam  Railway  and  Trading. — Dividends  on  the  preferred  "  A  " 
shares,  at  6i.  per  share  on  account  of  arrears,  payable  Dec.  24; 
pre-preference  shares,  at  8  per  cent,  per  annum  for  haif^ycir 
ending  Dec.  31,  payable  Jan.  5 ;  new  6  per  cent,  shares,  at  6  per 
cent,   per  annum  for  half-year  ending  Dec.  31,  payable  Jan.  5. 

Bombay  Baroda  and  Central  India. — Dividend  of  £1  3s.  6d  per 
cent,  on  consolidated  stock,  in  addition   to  guaranteed   interest. 

Great  Indian  Peninsula. — Dividend  of  17s.  per  cent.,  in  addition 
to  guaranteed  interest,   carrying  forward  £2^. 

INSURANCE. 

Alliance  Marine  and  General. — Interim  dividend  of  los.  per 
share. 

China  Traders. — Dividend  for  the  year  ended  April  30  of  16 
per  cent.,  and  a  bonus  of  15  per  cent,  on  business  contributed, 
the  balance  of  §285,976  being  carried  to  underwriting  suspense 
account. 

Pelican  and  British  Empire  Life. — Interim  dividend  of  5  per 
cent,   and  bonus  of  ij^  per  cent,   in   respect  of  current  year. 

BREWERIES. 

Abergarw. — Interim  dividend  at  the  rate  of  10  per  cent,  jer 
annum  on   ordinary   shares. 

Chicago. — Dividend  for  year  ended  Nov.  30,  at  the  rate  of  5 
per  cent.,  payable  19th  inst. 

Farnham  United. — Final  dividend  of  6  per  cent,  on  ordinary 
shares,  making  10  per  cent.,  placing  ^^3,240  to  reserve,  and  caiiy- 
ing  forward  ;^3,5S5- 

Newcastle. — Dividend  at  the  rate  of  12  per  cent,  per  annum  on 
ordinary  shares  for  half-year  ended  Oct.  31,  making  10  per  cent. 
for  year. 

Ohlssons  Cape. — Interim  dividend  of  15  per  cent,  op  ordinary 
shares. 

St.  Louis. — Dividend  of  i6s.  per  share  on  preference  shares, 
carrying  forward  ;^8,736. 

United  States. — Interim  dividend  of  8s.  per  share  on  preference 
shares   for  six  months   to   Sept.    30. 

MINES. 

Associated  Gold  of  W.A. — Dividend  of  2S.  per  share,  payable  on 
Jan.  18,  1904. 

Cape  Copper. — Final   dividend   of  4s.   on   ordinary  shares. 

City  and  Suburban  Gold  and  Estate. — Dividend  at  the  rate  of 
10  per  cent.  (8s.  per  share). 

Day  Dawn  Block  and  Wyndham  Gold. — Interim  dividend  of  3d. 
per  share,  making,  with  first  interim  dividend  paid  in  March,  gd. 
per  share  for  1903,  payable  24th  inst. 

Durban-Roodepoort  Gold. — Interim  dividend  on  account  of  year 
ending  Dec.  3r,  1903,  of  3s.  per  share  (15  per  cent.),  payable 
31st  inst. 

Henry  Nourse  Gold. — Dividend  of  ros.   per  share. 

Jubilee   Gold. — Dividend  of  5s.   per   share. 

Lancaster  West  Gold. — Dividend  of  ro  per  cent,  (equal  to  2S. 
per   share). 

May  Consolidated  Gold. — Dividend  of  17^^  per  cent.,  equal  to 
3s.  6d.  per  share. 

Meyer  and  Charlton  Gold. — Dividend  of  25  per  cent.  (5s.  per 
share),  which,  with  interim  dividend  of  3s.  per  share,  paid  in 
August  last,  makes  8s.    per  share   for  year   1903. 

New  Jagersfontein  Mining  and  Exploration. — Interim  dividend 
for  year  ending  March  31,   1904,   of  los.   per  share. 

Nigel  Gold. — Dividend  at  the  rate  of  5  per  cent.  (is.  per  share). 

Peak  Hill  Goldfield. — Further  interim  dividend  of  is.  per  share, 
pavable  31st   inst. 

Robinson  Deep  Gold. — Dividend   of    15   per   cent. 

Roodepoort  United  Main  Reef. — Dividend  of  15  per  cent.  (3s. 
per    share)  for  year    1903. 

Simmer  and  Jack  Proprietary. — Dividend  of  5  per  cent. 

Sons  of  Gwalia. — Interim  dividend  of  15  per  cent.,  payable 
Dec.  30. 

Sulphide  Corp. — Dividend  of  s  P"  cent,  on  the  preference 
shares,   carrying  forward  ;^94,356. 

Wemmer  Gold. — Dividend  of  50  per  cent. 

MISCELLANEOUS. 

African  Banking. — Dividend  at  the  rate_  of  6  per  cent,  per 
annum,  placing  ^10,000  to  reserve,  and  carrying  forward  ;^g,442. 

Boryslaw  Syndicate  "A." — Dividend  of  £2   per   share. 

British  Steamship  Investment  Trust. — Interim  dividend  at  the 
rate  of  4  per  cent,  per  annum  on  the  deferred  stock,  payable 
Jan.  I. 
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Carron  Grove  Paper. — Dividend  on  ordinary  shares  of  yj^  per 
cent. 

Electric  and  General  Investment. — In  erim  di\idend  at  the  rate 
of  10  per  cent,  per  annum  on  ordinary  shares,  being  is.  per 
share,   lor   the   s.x  months   ended   30. h  uit.,  payable   Jan.   i. 

Kelly's  Diieciories. — Interim  dividend  on  ordinary  sha.es  at  the 
rate  of  5   per  cent,  per   annum   for  ha  f-year   ended   Sept.    30. 

London  and  Tilbury  Lighterage,  Cont  acting,  and  Dredging.- — 
Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  lor  six 
months  ended  Sept.  30. 

Milner's  Safe. — Usual  interim  dividend  at  the  rate  of  5  per 
cent,   per  annum   for  half-year  ended  Nov.   30. 

Montgome.ie  and  Co.  (Bermaline). — Interim  dividend  at  the 
rate  of  8  per  cent,  per  annum  for  ha.f-year  ending  Oct.  30. 

"  South  African,"  Newspaper. — Interim  dividend  of  10  per 
cent. 

South  African  Hotels. — Dividend  of  5  per  cent,  on  ordinary 
shares,  carrying  forward  £414. 

Tower  Tea. — Interim  dividend  at  the  rate  of  7j4d.  per  share  on 
ordinary   shares. 

William  Tod,  Jun.,  and  Co. — Interim  dividend  of  4  per  cent, 
on  ordinary  shares  for  six  months  ended  Sep;.  30. 


MINING    RETURNS. 

Alaska  Treadwell. — Crushed  76,698  tons  ore,  value  $85,054. 
Saved    1,500    tons    sulphiirets.     Value    $73,846. 

Alaska  United  Gold. — Crushed  15,740  tons,  value  $21,456.  Saved 
325   tons  sulphurets,   value   $9,594. 

Alaska  Mexican  Gold. — Crushed  20,820  tons,  value  $27,485; 
saved  410  tons  sulphurels,  value  $29,638. 

Angelo. — Tons  crushed  10,809,  4)°43  °'-  '<  '""^  treated  by 
cyanide  8,707,  2,658  oz. 

Ashanti  Goldfields. — Obuassi  1,680  tons,  4,060  oz. ;  develop- 
ment 1,330  tons,  400  oz. 

Ashanti  Sansu  Mine. — 1,180  tons. 

Associated. — Milled  5,348  tons;  tailings  1,600  tons;  slimes  4,109 
tons.     Total   7,419  oz. 

Avino  Mines  of  Mexico. — Leaching  plant  treated  2,000  tons, 
produced  $21,500;  ore  shipped  550  tons,  produced  $12,500. 

Balaghat  Gold. — 2,980  tons  of  quartz,  2,357  °^-i  2)i6o  tons  of 
tailings   (cyanide    process),    218    oz. 

Barrett. — 395   oz.,   value   ;^  1,300. 

Bonanza.' — Crushed  8,250  tons,  2,923  oz. ;  cyanide  and  slimes 
treated  8,250  tons,    2,933    oz. 

British  Guiana  Diamond. — 3,700  diamonds,  weighing  346  carats. 

Burbank's  Main  Lode   (1902). — 274  oz.  from  500  tons  crushed. 

Burma  Ruby. — 148,000  loads  washed,  producing  rubies  valued 
Ks. 1,46,000.     Royalties  Rs. 31,000. 

Cape  Copper. — Ookiep  1,690  tons  of  16  per  cent.,  equal  to 
252  tons  of  fine  copper.  Nababeep  3,336  tons  of  5  per  cent.,  equal 
to    155   tons   of   fine  copper. 

Cassel  Coal. — Output   11,428   tons. 

Champion  Proprietary. — 1,370  tons  of  ore  crushed,  753  oz.  690 
tons  of  tailings  treated,  57  oz. 

Chinese  Engineering. — 12,000  tons;  sales,  15,500  tons;  consump- 
tion,  1,175  tons. 

Clitters"  United. — Ore  treated  2,647  to"^,  mineral  recovered 
25  tons   15    cwt.    2  qrs.    14  lb.    black  tin   and   wolfram. 

Conso'idated  Gold  Fie'ds  of  Ne.v  Zealand. — Progress  :  Crushed 
4,630  tons,  yielding  bulJi;:n  value  ;^8,22i.  Golden  Fleece: 
Crushed  1.137  tons,  yielding  bullion  value  ;£i,946.  Wealth  of 
Nations  :  Crushed  975  tons,  yielding  bullion  value  ;^i,7i6.  Total 
profits  ;^6,ii8. 

Copiapo. — 970   tons   copper  ore,   averaging    17  per  cent. 

Coetzeestroom  Estates  and  Gold. — Crushed  900  tons  oM  dumps, 
130  oz. 

Crown  Deep. — Tons  crushed  21,338,  4,683  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  14,000,  3,164  oz. ;  tons  of 
slimes   treated   ■;.7i7,  428  oz. 

Crown  Reef  Gold. — 17,618  tons  milled;  yielded  from  m'U,  7,741. 
oz. ;  from  cyanide  works  3789  oz. ;  from  slimes  works  290  oz. ; 
total,  11,823;  profit,   ;,f 25,000. 

Cumberland  Niagara. — 720  tons  of  quartz  crushed,  277  oz. ; 
tailings  works    173  oz.   from  1,025   tons;  concentrates,    37  07. 

De  Lamar. — Crushed  3,060  tons,  $^,580  profit.  $3,245  0^662). 
878  oz. ;  total,  2,430  oz. ;  profit  ;^385. 

Driefontein. — Tons  crushed,  14,066;  ounces,  4,024;  tons  treated 
by  cyanide,    10,955;   ounces,    3,149. 

Duke  United. — 1,200   fathoms   yielded    940  oz. 

Durban  Koodepoort. — Quartz  milled,  7,065  tons ;  3,405  oz. ; 
tailing;   treated  5,060   tons,   929  oz. 

Durban  Roodepoort  Deep. — Tons  crushed,  7,575,  2,443  oz. ; 
tns  of  sands  and  concentrates  trea'ed  by  cyanide,  5,320,  1,188  oz.  ; 
tons  of  slimes  treated  2,130,  188  oz. 

Elandslaag'e  Collieries. — Output,  8,920  tons. 

Ferreira. — Crushed  14,777  tons,  7,226  oz. ;  concen'rates  and 
sand  treated  8,400  tons,  2,674  oz. ;  s'ime  3.973  tons,  500  oz. 

Ferreira  Deep. — Tons  crushed  5,157,  4,154  o'. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  6,120,  1,624  oz. ;  tons  of 
slimes  treated   2,610,  270  oz. 

Fraser  South  Extended. — 1,300  tons.  525  oz. ;  75  oz.  recovered 
by  cyanide  process  from  530  tons  of  sands. 

Freemante  Smelter. — Shipped  7th  inst.,  33  tons  lead  bullion; 
shipping  9th  inst.,  104  tons  lead  bullion.  '  Total  value,  about 
3,600  oz.  gold  and  9,400  oz.   silver. 

Geldenhuis  Deep. — Tons  crushed  24,360,  6.535  °^-  >  '"O'  °^  sands 
and  concentrates  treated  by  cyanide  16,955,  2,970  oz. ;  tons  of 
slimes  treated  7,068,  458  oz. 


Geldenhuis  Esta'e. — Crushed  11,764  tons,  3323  oz. ;  from  tail- 
ings by  cyanide  1,937  °^-  >  ^'om  simes  555  oz. ;  from  by-products 
9   oz. 

Glen  Deep. — Tons  crushed  13,660,  2,949  <^^-  >  '°°*  "'  stads  and 
concentra.es  trea.ed  by  cyanide  9,240,  2,252  oz. ;  tons  of  slimes 
treated  4,017,   383  oz. 

Glube  and  Pncenix. — Crushed  2,035  'o^s,  1,020  oz. ;  cyanide, 
1,200  tons,   252  oz. 

G.ynn's  Lydenbuig. — Crushed  1,620  tons,  371  »z. ;  cyanide, 
treated  1,095  tons,  358  oz. ;  il.me  t.ealed  525  tens,  148  oz. ;  from 
by-p.oduits  (from  old   s.imes),    120  oz. 

Golden  Age  consolidated. — 2,200  tons  milled,  369  oz. ;  1,394 
tons  tail.ngs   ireated,   348  oz. 

Golden  Horsesh  e.— Mil  crushed  11,380  ton»,  3,502  oz. ;  tailings 
treated  1,924  tons,  1,054  oz. ;  slimes  treated,  8,673  tons,  3,964  oz. 
Shipped  to  smelte.s,  sulphide  ores,  1,331  tons,  7,033  oz. ;  concen- 
trates 503  tons,  2,c66  oz. 

Great    Boulder  Piopietary. — 9,046  tons   of   ore  crushed:    ounces 
13,178;  tail.ngs  (old),  2,591   tons,  808  oz. 
Gr  at  Bou  der  Main   Reef. — 2,032    tons  crushed,  920   oz. 

Great  Bou  de  Pe.seve  ance. — Go  d,  ounces  14,370;  silver,  ounces 
2,240 ;  contents  of  copper  bars  treated,  gold,  ou.ices  91 ;  silver, 
ounces  42. 

Great  Fingall. — Tons  of  ore  treated  8, 181,  8,817  O'^- >  t°ns  of 
ailings  treated  oy  cyanide  7,645,  953  oz. ;  tons  of  co«centrates 
treated  c6,  699  oz. ;  tons  of  sag  treated  3J4,  385  oz. 

Hainault  Go.d. — 2,235  tons,  1,043  °^-.>  made  up  as  fo  lows  :  — 
By  amalgamation  672  oz. ;  by  tyanidation  291  oz. ;  by  concen- 
trates 80  oz. 

Half-Mile  Reef. — 207  oz.  from  500  tons. 

Ida  H. — 1,100  tons  crushed,   i,ib6  oz. 

Imani  Gold. — Crushed  945   tons,   359   oz. 

Inve  e  1  Diam-nd  Fields. — 35  loads  washed  for  103  carats  dia- 
monds, and  710  lbs.  tin. 

Ivanhoe. — ■fl,970  tons  ore  crushed,  4,489  oz. ;  6,500  tons  sands 
treated,  2,019  oz. ;  4,760  tons  slimes  treated,  1,726  oz. ;  560  tons 
concentrates  treated,  1,795  oz. ;  220  tons  telluride  ore  treated, 
691    oz. 

Johannesburg  Consolidated  Investment. — New  Primrose,  6,825 
cz. ;  Glencairn  Main  Reef  3,649  oz. ;  Ginsberg,  3,489  oz. ;  New- 
Unified  Main  Reef,   2,836  oz. ;  Rietfontein  A,  3,361   oz. 

Jourdie  Hills  Gold. — 565  tons  milled,  292  oz. ;  609  tons  tailings 
treated,    121  oz. 

Jubilee. — Mill,  1,274  oz.  from  5,312  tons  crushed;  cyanide, 
406    oz.   from   3,680   tons    treated. 

Jumpers.— Crushed,  3,381  tons;  887  oz. ;  from  tailings  by 
cyanide,    706  oz. 

Jumpers  Deep. — Tons  crushed,  15,131;  3,489  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide,  9,580;  1,959  oz. ;  tons  of 
slimes  treated,  4,752;  361  oz. 

Kolfyfoiitein.—  1,910  carat  recovered. 

Lace  Diamond. — Loads  hauled  and  washed — yellow  ground, 
14,326;    blue  ground,    15,766;  yielding,    4,006   carats. 

Lachlan  Gold  Fields.— Crushed,   790  tons ;  result,  ^2,000. 

Lake  View  Consols. — 8,308  tons  treated,  4,075  oz. ;  486  tons 
sand,  78  oz. 

Lancaster  Gold. — Crushed,  8,090  tons,  1,846  oz. ;  cyamde 
works,  5,777  tons  treated,  1,092  oz.  Tot.iI,  2,938  oz.  Tonnage 
crushed  includes  1,145  '""^  f'°™  development  dump. 

Lancaster  West. — Crushed  6,535  t°ns,  2,038  oz. ;  cyanide  works, 
4,637  tens  treated,  658  oz. 

Langlaagte  Deep. — Tons  crushed,  16,118,  3,336  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  12,402,  1,729  oz. ;  tons 
of  slimes  treated,  3,598,  206  oz.     Total,  5,271  oz. 

Le  Roi. — Shipped,  16,045  tons  of  ore,  containing  5,305  oz. 
gold,  7,460  oz.  silver,  and  349,600  lb.  copper.  Shipped  frona  the 
Dump,  S5o  tons  of  ore,  containing  187  oz.  gold,  222  oz.  silver, 
and   12,300    lb.    copper. 

Malacca  Diamond.— 112  loads  washed,  producing  286  carats 
diamonds   and  2,000  lb.   tin. 

Mat:;be!e-Sh-ba. — Mill  crushed  1,221  tons,  798  oz. 

May  Consolidate!  Gold. — 10,202  tons,  3.032  oz. ;  cyanide,  6,810 
tons,  i.qo2  oz. ;  slimes,  2,297  tons,  250  oz. ;  total,  4784  oz. ;  pro- 
fit,  ^^8,823. 

Meyer  and  Charlton. — 2,700  oz.  from  9,242  tons  crushed;  1,637 
oz.    cyanide. 

Moiven  (Rhodesia). — Crushed,  1,165  1°"^,  704  oz. 

Mount  Boppy. — 2,421  tons  of  quartz,  911  oz. ;  1,645  '""^  °'  '*"" 
ings  (cyanide),  747  oz. ;   654  tons  of  slimes  (cyanide),  474  oz. 

Mount    Mo'gan    (Queensland). — Tons   chlorinated,     20,899 
8,617  tons  tailings,  ii.qSi  oz. 

Mount  Yagrhong  Champion  Mine. — Crushed  136  tons  of  ore,  137 
oz.     Tailings  retreated  yielded  175  oz. 

Mount  Zeehan  (Tasmania)  Silver-lead.— 450  tons  of  silver-lead 
ore,  cont.aining  about  290  tons  lead  and  42,750  oz.  silver. 

Myso-e.— 16,000  tons  of  quartz,  15,363  oz.;  11, 54°  tons  of  tailings 
(cyanide),    1,475  oz. 

New  Chillagoe.— Chillagoe  Co.,  2,761  tons  copper  ore,  and  184 
tons  lead  ore.  Mungana  Co.,  529  tons  copper  ore,  and  601  tons  of 
lead  ore.  Purchased,  428  tons  lead  ore.  Total,  3,390  tons  copper 
ore,  and  1,213  tons  lead  ore,  producing  281  tons  of  copper  matte, 
and  227  tons  lead  bullion,  containing  145  tons  copper,  227  tons 
lead,  and  21,019  oz.  silver. 

New  Goch. — 2,217  oz.  from  8.'774  tons  crushed;  866  oz.  cyanide; 
807  oz.  concentrates.     Total,  3.890  oz. 

New  Zealand  Crown. — Crushed  2,690  tons  of  ore,  value  of 
;,r6.^62. 

North  Kalgurli.— Crushed  1,172  tons,  584  oz. ;  cyanide,  180  oz. ; 
concentrates,  15  tons  of  2  oz.  per  ton;  slimes,  550  tons  of  7  dwts. 
per  ton.  '■'    tllLiI 
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Nourse  Deep.— Tons  crushed  12,520,  3,318  oi. ;  tons  of  sands 
and  concenlrales  treated  by  cyanide,  8,662,  1,904  oz. ;  tons  of 
slimes  treated,   3,528,   316  or. 

Nundydroog.— 5,960  tons  of  quartz,  5,681  oz. ;  5,211  tons  ol 
tailings,  516  oz.     Total,  11,171  tons,  6,197  oz. 

Obenemasi  Syndicate. — 167  tons  of  ore  yielded  142  oz. 

Peak  Hill.— Crushed  5,705  tons,  3,063  oz. 

Penhalonga  Proprietary.— Milled  4.941  tons,  815  oz. ;  118  tons 
conceiiirates  recovered. 

Queensland  Menzies.— Crushed    289    tons,    323  oz. 

Raub  Gold,  Malay  Peninsula. — 700  oz.  from  2,800  tons  crushed. 

Rezends. — Crushed  2,800  tons,  644  oz. ;  from  tailings  by  cyanide, 
128  oz.  Total,  772  oz.  In  addition  seven  tons  concentrates  pro- 
duced containing  28  oz. 

Robinson.— i»,7ii  tons,  8,437  oz. ;  tailings,  2,737  °^-  f^o™  °*" 
concentrates  833  oz. ;  from  slimes,  761  oz. ;  from  purchased  con- 
centrates, 959  oz. 

Robinson   Deep. — Crushed    24,388   tons,   9,102    oz. ;    from 
3,842  oz.  from  tailings;  585  oz.  from  slimes. 

Roger's  Golden  Gate. — 560  tons  crushed,   718  oz. 

Roodepoort    Central   Deep. — Crushed    5,714    tons,     2,103 
cyanide,  4,133  tons,  819  oz.     Total,  2,922   oz. 

Roodepoort    United. — 2,761   oz.  from   7,500   tons  crushed ; 
oz.  cyanide. 

Rose  Deep. — Tons  crushed,  20,668,  3,907  oz. ;  tons 
and  concentrates  by  cyanide,  14,800,  2,742  oz. ;  tons 
treated,   6,571,   470  oz. 

St.  John  Del  Rey. — Gold  produce,  ;^24,400.  Yield 
.61  of  an  oz  troy. 

Salisbury. — 2,105   oz. ;    value,    ;£8,95o. 

Santa  Rosa. — Value  of  metals  extracted  from  company's  pro- 
perties, $11,500;   leased   properties,   $2,500. 

Sheba. — Output,   2,772  oz. 

Simmer  and   Jack. — Crushed,  23,992    tons, 
from    tailings   by    cyanide,   and  398  oz.    from    slimes. 

Sons  of  Gwalia. — Ore  crushed,  7,729  tons,  4,157  oz. ;  tailings 
treated   by  cyanide,    4,500   tons,    1,123  °^- 

Sutherland   Reef.— Ore  crushed,    1,250  tons,   303  oz. 

South  Kalgurli. — 5,477  tons;  total  to  present  date,  7,257  tons; 
yield,    1,433   oz. 

Star   of   the   East. — Crushed   230   tons  of  ore,  92   oz. 

Surprise   Gold. — Crushed,  3,327   tons,    1,048  oz. 

Talisman  Consolidated. — Tons  treated,  4,350 ;  value,  ;f 7,877. 

Transvaal  and  Delagoa   Bay  Colliery. — Output,   32,500   tons.  -^ 

Transvaal  Gold  Mining  Estates. — Crushed,  4,301  tons,  1,112  oz. ; 
cyanide  tieated  2,950  tons,  947  oz. ;  slimes,  treated  1,554  tons, 
403  or. 

Treasury. — Crushed,   8,100    tons,    3,853    oz. 

Tyee  Copper. — Smelted — Tyee  ore,  4,830  tons;  Customs  ore, 
1,510  tons;  matte  produced  from  same,  700  tons;  gross  value  of 
contents  (copper  silver  and  gold),  after  allowing  for  costs  of 
refining   and   purchase   of    Customs   ore,   $65,735. 

Van  Ryn  Gold. — Tons  milled,  8,110,  2,720  oz. ; 
treated,  6,600  tons,  1,351  oz. ;  total,  4,071  oz. 

Village   Main   Reef. — Total  from  all  sources,   7,311  oz. 

Vivien   Gold. — 1,176  tons   of  ore   milled  for  550  oz. 

Vogelslruis. — Quartz   milled,     3,685    tons,     1,447     °^- ! 
treated,   3,030   tons   tons,  369   oz. 

Wemmer. — Mill  crushed  8,080  tons,  3,658  oz. ;  5,375  tons 
treated  cyanide,  783  oz. ;  226  tons  concentrates;  total,  5,795  oz. 

Westralia  Mount  Morgans. — Mill  crushed,  7,220  tons,  2,513  oz. ; 
cyanide  works  treated  4,320  tons,  2,149  oz. ;  slimes  treated, 
2,204  tons,   577  oz. 

Wolhuter. — 13,460    tons,    3,721   oz. 

Zeehan-Montana. — 290  tons  silver-lead  ore,  containing  about 
175   tons  of  lead  and   25,000  oz.   of  silver. 

Zoroastrian. — Crushed,  240  tons,  220  oz. ;  value  of  tailings, 
3   dwts.  per   ton. 
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NEXT    WEEK'S    MEETINGS. 


Monday,  December  14. 

Clark's  Consolidated. — Winchester  House,  noon. 
Great   Indian   Peninsula   Railway.— Salisbury    House,   noon. 
Imperial  Russian,   Cotton  and  Jute. — Institute  of  Chartered  Ac- 
countants, noon. 
Indian  Midland   Railway. — Salisbury  House,  12.30  p.m. 
Interoctanic  Railway  of  Mexico. — Winchester  House,  noon. 
Lake  George  Mines. — Cannon  Street  Hotel,  noon. 
Usher's  Wiltshire  Brewery. — Trowbridge,  2.30  p.m. 
Wynaad  Tea. — 7,  Mincing  Lane,  2.30  p.m. 

Tuesday,  December  15. 

Anglo-Continental    Gold    Syndicate. — Winchester    House,     2.30 

p.m. 
Anchor  Tin  Mine.— Winchester   House,    3  p.m. 
Anglicia  Petroleum.— Winchester  House,  noon. 
Boston   Consolidated   Copper. — Winchester  House,   11  a.m. 
British  North  Borneo  Gold  Mining. — Cannon  Street  Hotel,  2.30 

p.m. 
Burma  Railway. — W"inchester  House,  i  p.m. 
British  South  African  Explosives. — Winchester  House,  2.30  \^ai. 
Continental  Union  Gas. — 7,  Draper's  Gardens,  2  p.m. 
Elyt^e  Palace  Hotel. — Cannon  Street  Hotel,  noon. 


Guaranteed    Railway. — Wmchester    Hou«e, 

106,  C.ii- 


H.H.    the    Nizam': 

noon. 
India  Rubber,  Gutta  Percha  and  Telegr.rph   Works. 

non  Street,  noon. 
London  and  River  Plate  Bank. — River  Plate  House,  nooa. 
Mayo  Rhodesia  Development. — Winchester  House,  11  a.m. 
Robinson's  Brewery. — Cannon  Street  Hotel,    2.30  p.m. 
United  Rhodesia  Goldlields. — Winchester  House,   noon. 
South  Indian  Railway. — 55,  Gracechurch  Street,  1.30  p.ia. 
South  African  Hotels. — Tlireadneedle  House,  noon. 
Sulphide  Corporation. — Winchester  House,  noon. 

Wednesday,  December  16 

Auckland  Park  Real  Estate. — Cannon  Street  Hotel,  nooa. 

Anglo-Transvaal  Development. — Cannon   Street  Hotel. 

Associated  Tamworth  Mines. — Winchester  House,  noon. 

Bulawayo  Syndicate. — v7inchester' House,  12.30  p.m. 

Bengal  Central  Railway. — Gresh.im   House,  3    p.m. 

Bartholom,ay    Brewing. — Winchester  House,    3  p.m. 

Champion  Reef  Gold  Mining. — Cannon  Street  Hotel,   12.30  p.m. 

Cape  Copper. — Cannon   Street   Hotel,  3   p.m. 

Castle  Arcade. — Cardiff,  3.30   p.m. 

City  of  Chicago  Brewing. — Winchester  House,  12.45  pm. 

Crosfields. — Winchester  House,   2.30  p.m. 

Copiapo  Mining. — Winchester  House  11  a.m. 

Isle  of  Thanet  Electric  Tramways. — Salisbury  House,  12.30  p.m. 

Kamfersdam  Mines. — Winchester  House,  3  p.m. 

Louise  and  Co. — Winchester  House,  3  p.m. 

Mysore  Wes"t  and  Yynaal  Gold. — Winchester  House,  2.30  p.m. 

New  T.amarugal   Nitrate. — Winchester   House,  2.30  p.m. 

St.    Pauli  Breweries. — 9,    New  Zealand  Avenue,    noon. 

Thursday,  December  17. 

African    Banking    Corporation. — Cannon      Street     Hotel,     12.30 

p.m. 
Bonnie  Dundee  Gold  Mines. — Cannon  Street  Hotel,  noon. 
Caylloma  Silver  Mining. — Cannon  Street  Hotel,  2.30  p.m. 
Chelsea  Waterworks. — Commercial  Road,  S.W.,   i  p.m. 
Commercial  Bank  of  Scotland. — Edinburgh,  2  p.m. 
Ingall,   Parsons,   Clive   and   Co. — Birmingliam,  noon. 
London  Woollen  Co. — Cannon   Street  Hotel,  noon. 
Madras  Railway. — 61,   New  Broad  Street. 
Metropolitan    District   Railway. — Westminster    i'alace 

p.m. 
New  Zealand  Loan  and  Mercantile  Agency. — Winchester  House, 

noon. 
New  Australian  Broken   Hill  Consols. — Winchester  House,   12.30 

p.m. 
Northern  American  Trust. — Dundee,  12.15  P-m. 
Oceana   Consolidated. — Winchester  HousCj  noon. 
Palmarejo  and  Mexican  Gold  Fields. — Cannon  Street  Hotel. 
Pampa  Estancia. — River  Plate  House,  2  p.m. 
Peruvian   Corporation. — Great  Eastern  Hotel,  2  p.m. 
South  American  Land. — River  Plate  House,  3  p.m. 
Sheba  Gold  Mines. — Winchester  House,  2.30  p.m. 
St.  Louis  Breweries. — Winchester  House,  3  p.m. 
Tati  Concessions. — Winchester  House,  noon. 

Friday,  December  18. 

Army  and  Navy  Investment  Trust. — Winchester  House,  noon. 

Balkis  Land. — Winchester  House,  noon. 

Beeston  Brewery. — Winchester  House,  3  p.m. 

Bombay  and  Baroda  Railway. — Cannon  Street  Hotel,  i  p.m. 

Brett's  Patent  Lifter. — Coventry,  11  a.m. 

Buluwayo    Consolidated    Gold    Mines. — SaHsbury    House,    12.30^ 

p.m. 
Cape  Glass  Company. — Cannon  .Street  Hotel. 
Chicago  Breweries. — Worcester  House,   11.30  a.m. 
Frontino  and  BoUvia  Gold  Mining. — Winchester  House, 
Ionian  Bank. — P.almerston  House,   11.30  a.m. 
King  Prempeh  Treasure  Mines. — Cannon  Street  Hotel. 
London  Ashanti  Corporation. — Cannon  Street  Hotel. 
Mexico  City  Property  Syndicate. — Winchester  House,  2  p.m. 
New  Gutta  Percha. — Winchester  House,  11.30  a.m. 
Rhodesia-Sebawkwe  Development. — Salisbury  House,  noon. 
Southern  Mahratta  Railway. — 46,Queen  Anne's  Gate,  noon. 
Transvaal  Estates  and   Development. — Winchester  House,  noon. 
Taitapu  Gold  Estates. — Winchester  House,   noon. 
Venezuela  Central  Railw.ay. — Winchester  House,  3  p.m. 
Wearwell  Cycle. — Wolverhampton,  5.30  p.m. 


Hotel, 


p.m. 


The  Bank  of  Australia  has  opened  a  branch  at  Duketon,  Western 
Australia. 

The  Christmas  number  of  the  African  World  is  a  magnificent 
specimen  of  modern  art-printing,  both  letter-press  and  illustra- 
tions, being  well  and  carefully  done.  But  apart  from  its  attrac- 
tive appearance,  the  annual  is  interesting,  as  it  contains  many 
excellent  articles  on  matters  African,  the  special  feature  being 
the  mining  section.  This  will  be  found  mO't  valuable  for  refer- 
ence, as  it  gives  a  resume  of  the  progress  made  by  the  great  Afri- 
can mines,  in  1903,  each  notice  be-ng  copiously  illustrated  with  por- 
traits of  the  directors  and  officials  of  the  particular  company,  and 
with  views  of  the  mine. 
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COMPANY     MEETING. 


PENINSULAR    AND    ORIENTAL    STEAM 
NAVIGATION. 

The  ordinary  general  meeting  of  the  Peninsular  and  Oriental 
Steam  Navigation  Company  was  held  yesterday,  at  the  offices, 
Leadenhall  Street,  Sir  Thomas  Sutherland,  G.C.M.G.,  LL.D., 
chairman  of   the   company,   presiding. 

The  Secretary  ^Mr.  G.  F.  Johnson)  having  read  the  notice 
convening  the   meeting, 

The    Chairman    said. — Ladies  and   gentlemen,    I    presume  that, 
as   usual,    you   will    take    the    report    as    read,    and    therefore    it 
becomes  my  duty  to   move  its  adoption.     1   trust   I  may   venture 
to  say  that  you  find  the   report  to   be   in  all  respects   both  inte- 
resting  and    satisfactory.     (Hear,    hear.)     As    you   are   aware,    we 
declare     cur    usual    dividend,    with   a    bonus,     which,     together, 
amount  to  2  per  cent,  on  the  total  paid  up  capital  of  the  company, 
a  fair,  but  not   certainly   an    extravagant     return,    considering  that 
you   carry    on   the  dual  business    both  of    shipowners    and   under- 
writers.    You  are  aware,  however,  at  the  same  time,  that  we  have 
made  a  very  considerable  appropriation  to  our  reserve  fund.      Our 
reserve  fund  and  our  suspense   account  amount   altogether  now  to 
;£i, 500,000,  a  sum  which  ought  certainly  to  be  a  sufficient  guaran- 
tee against   all   the  ills   the  flesh  is  heir  to  in  tlie  shipping   world. 
When  I  had   the   honour   to  address   you  last   year,    I   stated  that 
the  financial  year  which  had  just  passed  over  our  heads  had  been 
on   the    whole   the    most    fortunate    period   in   the    history    of    the 
company  with  which  I  was  acquainted.     I  am  glad  to  say  that  the 
present  year  does  not   fall  very  much  below  the  high  standard  of 
1902.     (Hear,   hear.)     But  the    result    is    attained    in    a  somewhat 
different    manner.        There    was    last   year    an    affluence    in    our 
revenue  which   we  have    not    been    favoured    with    in   the   present 
year,   but,   on  the  other  hand,  we  have  a  great  saving  of  expendi- 
ture.    Our  revenue  is  diminished  by  ;f  111,000,  speaking  in   round 
figures,   and   our    expenditure    has    been    reduced  by    ^97,000,    so 
that,  in  reality,  the  difference  between  the  last  two  years  amounts 
only  to  about  ^14,000.     As  a  matter  of  fact,  of  course,  the  great 
saving  which   we  have  acquired  this   year   is   due   to   cheaper  coal 
and  cheaper   coal    freights.     During   the    last  two    years  we  have 
in    fact    seen    a    veritable    revolution   in   those  respects    m    regard 
to   our   business,    for   while    in    the    year    1901    our    coal    charges 
amounted  to  ^^817,000,  in  the  year  1903   the  charge  amounts  only 
to    ^655,000,    showing    a    difference  of  ;^i84,ooo,    with   the    same 
quantity   of   coal   practically    consumed,    owing   not    only  as  I  say 
to  cheaper  coal  but  to  lower  coal  freights,  and  these,  I  need  scarcely 
say,   have    reacted    unfavourably    on    another    department    of    our 
business,  for  where  coal  freights   are  low,   freights  altogether   may 
be  said  to  be  low  too.     Well,   gentlemen,   the   two  years  which   I 
compare  have  been  altogether  exceptional.  We  laid  by  m  the  year 
1902  extraordinary    depreciations    to    the    extent   of   ^263,000.     In 
the  year  to  which  the  present   report   refers  we   set  aside  towards 
insurance  risks  the  considerable  sum  of  ;^250,ooo.     We  cannot   of 
course   anticipate  that    we    shall    have    such   years,    except    mdeed 
at  the  rarest  and  most  distant  possible  intervals.     But   I  think  we 
may   fairly   hope   that    unless    circumstances    prove    extraordinarily 
adverse,  I  think  we  may  fairly  hope  that  we  may  count  upon  our 
average  normal  dividend  which  we  have  paid  to  you  for  so  many 
years.     Well,    gentlemen,    to    descend    from    the   general    state   of 
affairs  to  particular  figures  of  the  report,  I  may  call  your  attention 
to   the    fact  that   our   freights    and  charters,   etc.,    show  a  revenue 
return    of   ;£i, 778,000,    which   is   a   decline    of  ;^66,ooo    from    that 
of  the  preceding  twelve  months.     But  we  have  gained  considerably 
in  this   department   during  the   last   six  months,   for   at   March   31, 
on  the  date  to  which  our  half-yearly  report  refers,  we  were  actually 
at  the  time  nearly  ;^ioo,ooo  short,  as  compared  with  the  previous 
year,   in  the  freight  department.     Therefore,  you  will  quite  under- 
stand that  we   have  had   considerable   ups  and   downs     and   large 
fluctuations  in  our  revenue  account  during  the  past  twelve  months. 
I  may  say,   for  example,   that   the  Australian   trade  has  been   bad 
throughout    the  whole   period.     I  may    say  with  reference    to    the 
Calcutta  trade,  we  have  sacrificed   that  trade  in   a  great  measure, 
in     order    to   be    able    to    charter    additional    transports     to     His 
Majesty's  Government.     But  with  regard  to  the  India  trade,  I  may 
say  that  the  trade  has  been   exceptionally  good  as  far   as  its  bulk 
is  concerned,  though,    unfortunately,    the  rates   have   been   far  too 
low.     If,   to  sum  up  the  matter,    I   were  to    speak   of  the   market 
prospects    of    the   present    moment,    I   should    say    that   upon    the 
whole  they  are  not  discouraging  so  far  as  the  bulk  of  the  trade  is 
concerned,  because   we   feel  confident   that   Australia   will   speedily 
revive  from   the   depression  from  which   she  has    suffered   so  long. 
We   know   the   crops   in    India  on   the   whole  are  favourable,    and 
that    the   China    trade   is   also    likely    to   be    considerable,    seeing 
that  China  must  export  largely  in  order — if  for  no  other  reason — 
to     meet    her     extensive   pecuniary    obligations    in    this      country. 
Well,  the  other  side  of  the  case  of  course   is,  that   the  tonnage, 
speaking  generally,  is  still  superabundant,  and  rates  of  freights  are 
exceedingly  low    everywhere.     We,    as   a    mail    company,    have   to 
bear  in  mind   that  we  obtain  as  a  general  rule  precisely  the  same 
rates,   and  no    more,   than   are    obtained    by    the  ordinary    honest 
tramp  steamer.     When  I  gave  evidence  a  year  ago  or  more  before 
the   select    committee   of   the  House    of    Commons,    which      was 
enquiring    into   the    question    of    mail   subsidies,    I    was   certainly 
somewhat  amused  to  find  that  it  was  considered  in  certain  quarters 
that  the  P.   and  O.    Company  dictated    in  the   matter   of   Eastern 
freights.     I  can  only  say  that  I  sincerely  wish  that  that  were  the 
case,  because  we  should  speedily  bring  about  a  very  considerable 
reform  in  several  important  directions.     But,  as  a  matter  of  fact, 


it  is  the  world's  tonnage  at  large — the  cargo  carrying  tonnage  of 
the    world    at    large — which    dictates,    or    rather   determines,    the 
current  rates  of  freight  both  by  cargo  steamers  and  mail  steamers, 
and  we  are  simply  dragged  in  the  wake  of  the  great  movement,  as 
I   suppose  the  great  American   combine  has   already  discovered  by 
this   time.     (Hear,  hear.)     Well,   gentlemen,  looking   back   on   the 
figures  of   last  year,    I   believe   it  has  not   been    an  infrequent   ex- 
perience   on    the    part  of  shipowners,    and    most  assuredly    on   our 
part,  to  find   we    have    carried  goods    sometimes  at    figures    which 
have  barely   paid   for  taking  in    and   putting   out     and   other  local 
charges  apart  from  the  general  cost  of  navigation.       Now,  on  this 
subject    I    should    like   to   say    one    additional   word.        By    local 
charges  we  mean  loading  and  unloading,  trans-shipping,  brokerage, 
rebates,   and   so   on,  all   charges   which  have  to   be   met  before  we 
begin  to    deal    with    the  cost  of  navigation.     I    find    that    our   ex- 
penditure in   that   way  over    the   whole    of  our    business    last   year 
amounted  to  no  less   than   23   per  cent,   of   our   total  freight.     Our 
experience    in    this    respect   may    be    somewhat   singular,    because 
our  ships  touched  at  so  many  ports,   but  at  all  events,  such  as  the 
actual  ascertained  figure  of  the  cost  of  our  local  charges  before  we 
begin    to    run    our   ships.        I    need    scarcely    say    that   we    have 
endeavoured  as  far  as  possible  to  bring  these  charges  within  econo- 
mical limits,   but   we  have,  as   you   will   perceive,  in  earning,  say, 
jf  1,000,000  of  gross  freight,  to  deduct  no  less  a  sum  than  ^^230,000 
before  we  begin  to  deal  with  the  cost  of  navigation,  with  the  cost 
of  the  coals,  the  wages,  the  Suez  Canal  dues,  repairs,  stores,  and 
with  insurance   and   depreciation.       And  these   disbursements   are 
so  great  that  we  must  always  show  on  every  ton  of  freight  carried 
an  extremely  narrow  margin,  and  sometimes  I  fear  that  during  the 
past  year  the  margin  has  not  only  been  narrow,  but  it  has  actually 
been  a  negative  result.        Now,  in   connection   with  this   matter,   I 
should  like  to  make  an  incidental  observation  which  has  some  rela- 
tion  to    the    great  fiscal    controversy    in    which   the    country   is    at 
present  engaged.       I  need  scarcely  say  that   I  have   no  intention 
whatever  in   this   place   of  dealing   with   the  controversy,    on   any- 
thing   like    a  large  scale,  but    there   is  one   observation    which  I 
should   like  to  make,   and   it  is  this  :    It  is  constantly   represented, 
and  probably  with  considerable  accuracy,  that   the  revenue   of  the 
merchant  shipping   under    our    flag     amounts     to     round     about 
;^6o,ooo,ooo  sterling  per  annum,   and  that   the  revenue  is  available 
to  pay  for  an   equivalent  amount  of  the  imporis  into  this  country. 
Now  i  venture  to  say  that  in  view  of  the  great  disbursements  which 
have  to  be  met  by  shipowners  not  only  in  this  country  but  in  every 
quarter  of  the  world   to  which   their   ships  sail,  that   the  statement 
is  absolutely  a  fallacy.     I  do  believe   that   it  is   impossible  to  con- 
sider  that   the  gross   earnings   of   our  tonnage  are  available   to  pay 
for  an  equivalent  amount  of  imports,   and  that  it  would  be,  at  all 
events,  a  more  probable,  and  a  more  correct  estimate  if  we  were  to 
say  that  only  half  the  amount  of  our  revenue  was  made  available 
for  that   purpose.     (Hear,   hear.)      That,   however,   gentlemen,   is 
a  mere  speculative   question,  but  there   is   another   matter  which   I 
should   like   to   refer   to,  and  which   is  one   of  more   practical   con- 
sideration,   so  far  as   we  are  concerned,    and   that  is    the  question 
of  what  is  to  be  the  future  of  this  great  port  of  London,  because 
I  regret  to  say  that  we  find  in  our  experience  thnt  London  is  at  the 
present   time  not  holding   its  own   in   regard    to  the   whole  of   the 
Eastern  trade.      We  have  found  it,   in  fact,   during  the   last  year 
or  two,  extremely  difficult  to  load  our  mail   steamers   even,  which 
are   not   large  carriers,    to  the   Port  of  London,    and  there   is   im- 
doubtedlv  a   tendency   for   freight   from   the   East  to   fake  its   de- 
parture for    continental  ports,   and    also  for   other   ports  in    Great 
Britain,   than    this    Port    of    London.     I    do    not  say    for  a    single 
parture  for   Continental  ports,   and  also  for  other  ports   or  of  an^ 
of   the   authorities    connected  with    it,    and   I  am    quite  sure   it  is 
not   the  fault  of  the  shipowners,   because  the   shipowners  carry   to 
London  as  cheaply  as  they  carry  to  any  other  port  in  the  world. 
But,   at  all   events,  if  it   is  not   its  fault,   it   is   certainly   its  misfor- 
tune, and  it  appears  to  me  that  it  points  to  the  very  great  neces- 
sity that  some  competent  authority  should  be  instituted — and  that 
in  the   next   session   of   Parliament — in  order  to   control   the   great 
business  of  this   place,  to   create  the  necessary   facilities   for  carry- 
ing on  the  work  in  competition  with  the  ports   on  the  Contment 
and  other   ports  in   the    United  Kingdom,    and  to    administer   the 
affairs  of  this  Port  of  London  for  the  pub'ic  advantage  in  a  manner 
suited  to  the  requirements  of  this  great  Metropolis,  and  I  do  think 
that  if  Parliament    fails    to    deal    with  this    question    it    will  be    a 
most    serious    misfortune.        Now,    gentlemen,     I    turn     from    the 
freight  returns  to  our  returns   of  passenger  traffic   during  the  past 
year,  and   I  find    that   our  revenue   under  that  head  amounted    to 
/i, 167, 309,   which   shows   a  decline,   I   regret   to   say,  of  ^51,000, 
but  the  loss  has  been  dearly  explained  in  the  report  as  bemg  due 
to  the  removal  of  the  surtax  which  was  imposed  at  the  time  when 
the  coal  was  so  excessively  dear,  and  also  to  other  modifications  we 
have  made  in  our  tariff  for  the  public  advantage.      I  fear  we  have 
not  yet  fully  felt  thee  effect  of  these  reductions,  and  I  myself  anti- 
cipate a  further   sacrifice   of   revenue  in   this   direction  unless  we 
are  compensated  during  the  next  year,  by  an  mcreased  traffic  and 
it  may  possibly  be  that   a  revival  of  trade  in  connection  with  the 
Australian  Colonies   may  assist    us    in  that    direction.       There  is 
another  consideration  and  another  difficulty  which  we  may  have  to 
meet  next  year.       You  are,  of  course,  aware  that  Russia  has  re- 
cently completed  her  great   railyvav  to  .Siberia,   and. that  transit  is 
made  possible  from   London   via  Russia   and  Siberia,  to  Ports  in 
China    in  a  very  much  shorter  time  than  could  possibly,  be  arrom- 
pHshed  by  sea.      We  cannot  compete  with  a  railway  in  point  ot 
rapidity  of  transit,  but  we  can  compete  with  a  ra.hvav  m  powtoi 
fares,   and  accordingly  we  have  deeded   to  reduce  our  pas  enger 
fares  to    China    very   considerably  from    January    i    next.     (Hear, 
hear.)     Of  course  I  cannot  prophesy  what  maybe  the  effect  on  our 
business  of   this  railway  competition,   but   it  is  just  possible  that 
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the  existence  of  that  railway  may  prove  to  be  a  benefit  to  us,  for 
that  has  been  the  case  in  connection  with  the  development  ot  the 
Pacific  railways,  which  took  away  from  us  a  great  number  of  pas- 
sengers    from      China     and     Japan,     but     which      brought      into 
existence     a    large    extent     of  world    travel  from   which  we    have 
derived  our  share  of  the  benefit,  and  X  think  it  is  not  at  all  impossible 
that  the  future  working  of  the  Siberian  railway  system  may  prove 
in  the  end  to  be   not  a  disadvantage  but  eventually  an  advantage 
to  this  company.       In   that   respect,  however,   it  is   impossible   for 
me  to  enter  'on  the  realms  of  phopliecy,  and  1  will  merely  add  that 
we,   at  all  events,  show  that  we  feel  no  jealousy  or  ill-will  in   con- 
nection with  the  creation  of  this  very  great  work,  a  work  of  which 
any  country  would  have  reason  to  be  pioud,  because  we  have  been 
for  some   considerable   time  negotiating  with   the   Russian   authori- 
ties   for    a   system   of    through    tickets   or   return   tickets,    so    that 
passengers    may    have  the    great    advantage    of   travelling    by    the 
Siberian  railway,  and  the  still  greater  advantage  of  coming  home  by 
the  P.   and  O.  Company.     (Applause.)      So  much  with  regard  to 
our  revenue,  and  I  require  to  say  but  very  few  words  indeed  with 
reference    to    our    expenditure.         The    principle   variation   in    the 
accounts  of  the  two  years  which  I  have  been  comparing,  is  in  the 
cost  of    coal,    and  we  have    effected  a  saving,    as  you    are    aware, 
of  ;^92,ooo  in   that  category.     All  the  other  items  in  the  accounts 
are  what   I    may  call  automatic,    and    I  need    not  refer    to    them 
specially,  but  there  is  one  little  item  to  which  I  think  I  ought  to 
make  an  allusion,  and  that  is  to  an  amount  of  upwards  of  ;j4,ooo 
which  appears  as  being  paid  by  us  for  duties  on  Australian  stores, 
that  is  to  say,  stores  consumed  by  our  ships  while  they  are  running 
between   the   port  of   Fremantle  and  the   port  of  Sydney.       You 
are  no  doubt  aware  from  the  papers  that  that  system  of  imposing 
duties    on    our  ships   is    something   absolutely   new,    and  is    owing 
to  the  legislation  of  the  new  Commonwealth  of  Australia.       At  the 
request    of    the    shipowners    of    Great   Britain,    generally,    we   ap- 
pealed with  a  test  case  to  the  Privy  Council,  and  the  Privy  Council 
upheld   the    legislation    of    the    Australian    Commonwealth    some- 
what to  our  surprise,  because  to  the  lay  mind  the  procedure  upsets 
altogether    our    preconceived    ideas.        Our    ships    when   they    are 
navigating  between  Fremantle  and  .Sydney  are  for   a   considerable 
portion  of  the  voyage  at  least  50  miles  away  from  the  Australian 
coast,   and    throughout  the  whole  ot    the    voyage    they    are  entirely 
outside  what  we  have   hitherto  always   considered  to  be   the  terri- 
torial limits  of  any  country.     (Hear,  hear.)       I  say,  therefore,  that 
the  decision  of  the  Privy  Council  seems  to  be  at  variance — I  have 
no   doubt — not  with    the  law,   but   at    all    events    with    the    rights 
which  have  hitherto  been  understood  to  belong  to  British  ships  on 
the  high  seas.      Well,  gentlemen,  we  can  only  deal  with  this  small 
matter   by   recouping  ourselves,    by   charging  something    extra    for 
the  glasses  of  whiskey  and  the  glasses  of  wine   that  are  consumed 
on  the  coast  of  Australia.      We  hear  a  great  deal  now  about  a  big 
loaf  and  a  little  one,   and  I  have  no   doubt  we  shall  hear  in  Aus- 
tralia  about  a  big  glass  of  whiskey  and  a  little   glass  of  whiskey, 
but  as  a  matter  of  fact,  all  the  steamship  companies  have  agreed  that 
they  will  have  in  future  two  tariffs  in  existence  for  wine  supplied 
on  board   their  ships,  one   tariff  being  applicable  when   their  ships 
are    navigating    all    the    other  water    of  the    world    and    a  higher 
tariff      to      be      applied      to      the     ships      running      on      what      is 
considered     to      be     the      Australian      coast.        (Hear,      hear.) 
Now  I  do  not  virish  to  make  another  speech  to-day  and,  therefore, 
I   will  now  refer  to  the  Charter  that  comes  before  you  for  accept- 
ance.    I  think  I  may  credit  our  legal  advisers  and  the  board  with 
considerable    perseverance   in   obtaining    this   new   charter   on   the 
conditions   on  which  it  has  been   obtained.     It   is   fully  two   years 
ago,  I  think,  since  I  pointed  out  to  you  the  necessity  of  action  of 
this  kind  on  behalf  of  our  constitution,  which  was  too  old-fashioned 
for  the  present  time,   and  that  we  must  in  certain  eventualities  be 
most  seriously  trammelled  in  the   operations  for  the  benefit  of  the 
company,  and  that  we  should  have  preferred,  if  possible  to   place 
ourselves  at  once  under  the  Limited  Liabilities  Act,  and  obtain  the 
freedom   of  action  which   companies  registered  under  the  Act   ob- 
tain.    But    there   were    technical    difficulties   in    the   way   of    our 
doing  so,  and  therefore  we  have  petitioned  the  King  in  Council  to 
grant  us  a  charier,  which  we  have  now  just  obtained.     And  I  may 
say,  on  behalf  of  the  board  that  we  are  extremely  well  satisfied  with 
the  powers  which  we  have   now    obtained.        I    venture    to  think 
so  far  as  the  condition  of  our  remaining  a  British  company  is  con- 
cerned, that  you  will  entirely  concur  with  the  directors  in  regarding 
that  as  a  good,  patriotic  and  sensible  condition,   for  it  was  a  con- 
dition which  we   anticipated,  and  in  fact,  prayed   for  in   the  peti- 
tion  which   we   addressed  to  the  King  in    Council.     There  is  one 
little  ma'.ter  which   I  ought  to  mention — or  rather  which  I  do  not 
like  to  pass  by  without  mentioning — and  that  is  in  reference  to  the 
figure  of  the  remuneration  of  this  board  which  is   inserted  in  our 
new    regulations.       That    figure    is   put   down   at  £s>°°°    a  year, 
instead  of   ;^4,ooo.     And   perhaps   you  will  find  some  difficulty  in 
realising  that  that  figure  was  put  there  almost  by  a  mistake.     That 
is  to  say,  I  was  asked  by  counsel  what  the  fees  of  the  board  were 
previous  to  their  being  inserted  in  the  petition,  or  in   some  great 
legal  document,    and  I   said  ;^5,ooo  a  year,  totally   forgetting  the 
actual  figure  at  the  moment,  and  that  it  was  only  ;^4,ooo.     I  am 

quite   sure  that  you  will  enilorse — and   I  hope   cordially  endorse 

this  unintentional  obliviousness  on  my  part.  I  believe  that  thirty- 
two  years  have  elapsed  since  any  question  was  ever  raised  in  this 
room  with  reference  to  the  remuneration  of  the  board,  and  I  ven- 
ttire  to  say  that  the  position  of  the  company,  the  responsibility 
of  the  board  and  their  work  is  now  totally  a  different  matter  from 
what  It  was  at  that  remote  date.  Gentlemen,  you  will  be  glad  to 
hear  that  you  have  always  had  it  in  your  power  to  increase  the 
amount  of  the  remuneration   of  the  board   whenever  you  felt  in- 


clined to  do  so.     (Laughter.)     I  have  only  a  word  or  two  to  say 
in  regard  to  our  ships — our  fleet.     We  have  had  our  ships  at  work 
in  the  past  year  with  their  usual  efficiency,  and  with  a  punctuality 
which    I    think  is    admitted    on  all  hands,   and  which  1    may  say 
appears    to    me    sometimes    to   be   extraordinary,   considering   that 
they  have  navigated  a  distance  of  upwards  of  three  million  nautical 
miles.     And,    as    apart   altogether  from   the   ordinary    run    of    our 
business,   I  may  incidentally  mention  that  we  carried  last  year  no 
less  than  47,000  troops  in  different  directions.     Well,  with  regard 
to  our  new  ships,  these  large  new  vessels  of  the  "  Moldavia  "  type 
are,   I  believe,  considerably  in  advance  of  the   requirements  of  the 
present    day,    and    their    expense     will     at     first     sight      weigh 
somewhat  heavily  in    our   accounts,    but   I  have  not  the    slightest 
doubt  as  to  their  ultimate  success.     For,  as  you  must  be  aware,  we 
have  doubled  the  size  of   the   ships   of  the  company's   fleet   com- 
pletely during  the  last  twenty  years,  and  I  have  no  doubt  that  we 
have  not  yet  arrived  at  the  maximum,  although  the  maximum  must 
be   determined  in   a  great  measure  by  the  future  development   of 
the  Suez  Canal.     There  is  one  point  in  connection  with  the  ships 
which  we  referred  to  in  the  report,  and  that  is  the  sea  insurance, 
and   as  you  are  aware  we  have  made  our  position  in   that   respect 
impregnable  by  the  measures  which  we  have  taken  in  connection 
with   our  present    accounts.     And    I  have  no  doubt  that  you   will 
agree  with  the  board  that  it  is  better  that  we  should  pay  our  insur- 
ance   profits   to  ourselves   rather    than    share    them    with    under- 
writers,   however  obliging  the  latter  may  be.     Well,  then,   gentle- 
men, we  generally  glance  at  what  is  called  the  book  values  of  our 
fleet,    and  I  may  mention  to  you   that   ne.\t  year  this  book   value 
will  rise  very  considerably,  because  we  shall  add  seven  very  expen- 
sive ships  to   our  balance-sheet.     But  for  the  moment,  at  the   end 
of  the  present  year,  the  figures  are  somewhat  remarkable,  for  the 
gorss  value  is  only  ^^8  los.  a  ton,  and  the  net  value,  deducting  our 
cash  reserves  (and   our   reserves   are   in  absolute   cash*  is   only  £3 
6s.  rod.     That  is  I  venture  to  say  a  remarkable  figure,  considering 
that  three-quarters  of  your  fleet,  at  all  events,  are  mail  ships  of  the 
most    costly  description.     It    is  one    of   my  personal  recollections, 
when     I    was    first    appointe     as    a    managing  director      of     this 
company,    that   your    then    fleet,    which    was    considerably    under 
^100,000,    stood    in    your  books   at  £30    a    ton,    or    thereabouts, 
without    any    reserve   whatever — without    any    cash      reserve— and 
that  there  were  men  going   about  in   the   streets  with  placards   on 
their   backs   on    which    were   printed    "  Decline    and    fall    of    the 
P.    and    O.     Company."     (Laughter.)     Well,    that    has   not   come 
about,  at   all   events,    so   far.     (Applause.)     Gentlemen,    of   course 
there  are    very    curious  recollections   connected   with  an    old   com- 
pany—(laughter)— like   this,    and   that    is    among   them.        What    I 
state  now  is  an  actual   fact;  these  placards  and  pamphlets  to  that 
effect   were  en   sale   outside   our   offices.     With   regard   to  our   in- 
vestments,   you    are    aware    that,    unfortunately,     another   fall    has 
taken  place  in  the  value  of  gilt-edged  securities,  but  I  am  glad  to 
say  that    so  far  as  our  investments   are  concerned    the   decline   in 
prices   does   not  exceed,  on  the  whole,   a  total  of  ^^20,000;   and  I 
am  perfectly  sure  that  the  price  will  recover  long  before  we  shall 
require   to   realise.     On  a   recent   occasion   we    were    showing   one 
of  your  new  ships  to  some  of  your  best  customers,   and  I   alluded 
to   the  shipbuilding   which  had  been  carried    out  by   the  company 
during   the   twenty-one   or  twenty-two   years   that   I   have   had  the 
honour    of    occupying   this    chair.     The  figure,    I    find,    has    been 
actually  398,690  tons,   and  the  cost  involved  was  ;f9,703,947.     But 
why  I    mention   the   latter   to-day  is,    as   you   will   see,  for  a  very 
good  reason.     The  cost  of  that  400,000  tons  of  shipping  works  out 
at  ^^24   rrs.    rod.     Now  I   need   hardly  tell   you  that  during  these 
twenty-one  years  we   have   disposed    of  an  enormous    fleet  of   old 
vessels,   and    you   will    be   interested,  no    doubt,    to   hear   at  what 
cost — what  we  were  able  to  realise — for  your  old  ships,  all  of  them 
being   sold,    I  may    say,    before   they    reached  the   age  of    twenty 
years.     The  average  selling    price   of   your  old  ships,    which    cost 
^^^24  IIS.    rod.,  was   £2    i6s.   6d.     Therefore   I  think  you  will   be 
able   to  realise  in   those  figures  the  enormous  waste  which  is  con- 
stantly going  on  in  connection   with  a  business  of  this  kind,   and 
the   necessity   which    must    always    exist   for   setting    aside    ample 
sinking  funds,    as  we  have  been    careful   to   do,   more  particularly 
when    extra    prosperity  enabled  us    to   do    so  handsomely.       That 
puts  you,    gentlemen,    in    this    position — to   use    a  nautical    meta- 
phor— that   if   bad   weather  should    happen    to     overtake  you,     if 
some   chaotic    storm  should   arise,  why    we   can   afford   to  shorten 
sail,    and  lie  to   and   wait   for  better  times.     That   is  the   state   in 
which  I  am  happy  to  say  we  submit  your  accounts  to  you  to-day. 
There  is   one   topic   of  considerable  interest   in  the   shipping  world 
just  now,  to  which  I  will  refer  in  passing,  and  that  is  the  novelty 
-^the  very  important   novelty— which   the   development  of   the  tur- 
bine  engine  is   likely   to  bring   about.     I  may   tell   you   that   your 
directors  are   studying  this  matter  with   the  greatest  possible   inte- 
rest, and  they  see  clearly  all  the  advantages,  and,  at  the  same  time, 
also  the  disadvantages,  which  the  new  system  carries  in  its  wake. 
We  are  giving  it  every  possible  consideration,  and  I  am  not  quite 
sure  whether  we  may  not  be  disposed  to  adopt  it  for  certain  pur- 
poses at  an  early  date.     Now,   there  is  another  matter  which  you 
will   perhaps  think   somewhat  singular,   owing  to   its  absence  from 
the   report.     I    mean    there  is    no    reference  in    the  report    to  the 
question  of  the  mail  service.     Well,  gentlemen,   there  is   no  refer- 
ence in  the  report  to   that  subject,  simply  because  we  are  totally 
unaware   of  the  intentions  of  the  Government  with  regard  to  this 
great  tjuestion.     What  we  do  know  is  what  the  policy  of  the  com- 
pany is,    and  has   been   for   at  least   half  a   century.     That   policy 
is,  so  far  as   they  are  permitted   to  do  so,  to  combine  the  diverse, 
and  in  a  good  many  ways   the  antagonistic  requirements  of  India, 
China,  and  Australia  in  one  homogenous  and  efficient  mail  service, 
a  mail  service  which  has  always  been  improved  automatically,  and 
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has  always  carried  the  mails,  so  far  as  we  are  concerned,  at  the 
least  postible  expense  to  the  State.  Now,  gentlemen,  I  am  very 
sorry  to  have  had  to  detain  you  so  long.  I  think  I  have  now 
touched  upon  every  topic  in  connection  with  your  affairs,  and 
therefore  1  will  proceed  to  move  the  adoption  of  the  report,  but 
before  actually  actually  doing  so  I  should  not  like  to  omit  to  say 
what  I,  and  what  we  as  a  board  feel  we  owe  to  the  grand  zeal  of  our 
service  both  afloat  and  ashore,  both  at  home  and  abroad.  (Hear, 
hear.)  And  1  am  certain  that  if  the  zeal  of  the  men  in  your 
service  could  assure  success,  you  need  never  have  the  slightest 
doubt  as  to  the  future  prosperity  of  this  company.  I  now  beg  to 
move :  "  That  the  report  which  has  been  circulated  to  the  pro- 
prietors   be     aiiopted."     (Applause.) 

Mr.  Samuel  Steuart  Gladstone  seconded  the  resolution,  which 
was  can  ed  unanimously  without  discussion. 

The  Chairman  :  I  now  have  to  p.opose  :  "  That  a  liividend  for 
the  half-year  ended  September  30  last  of  2',i  per  cent,  on  the  pre- 
ferred sto^k,  and  a  dividend  of  6!4  per  cent.  ,\\ith  u  bonus  of 
3  per  cent.,  on  the  deferred  stock,  as  recommended  in  the  report, 
be  now  decuared,  and  that  the  payment  of  the  same  be  made, 
less  income-tax,  on  and  after  the  18th  inst." 

This  was  seconded  by  Major-General  Sir  Owen  Tudor  Burne, 
G.C.I.E.,  K.C.S.I.,  and  unanmiously  agreed  to. 

The  Chairman  next  proposed  the  re-election  of  Mr.  William 
Gair  Rathbone  as  a  director  of  the  company. 

Mr.  William  Adamson,  C.M.G.,  seconded  the  motion,  which 
was  carried  nem.  con. 

The  Right  Hon.  Lord  Burgliclere  was  also  re-elected  to  the 
board,  on  the  motion  of  the  Chairman,  seconded  by  Mr.  Peter 
Williams. 

Mr.  Pitt  proposed,  and  Mr.  Morley  seconded,  the  re.ippoint- 
ment  of  Mr.  William  Francis  Courthorpe  as  auditor,  wh.ch  was 
agreed  to. 

Mr.  Frederick  Augustus  White  having  ;\lso  been  re-elected  to  the 
position  of  aiditor,  on  the  motion  of  Captain  Nelson,  seionded 
by   Mr.    Langmore, 

The  Chairman  said  :  That  closes  the  business  of  the  ordinary 
general  meeting,  and  I  now  beg  to  declare  the  meeting  constituted 
as  an  extraordinary  general  meeting.  Without  making  a  further 
speech  on  the  subject  of  the  charter,  1  beg  to  move :  "  That  the 
proprietors  of  the  company  hereby  consent  to  the  acceptance  of 
the  ninth  supplemental  charter,  which  has  been  sanctioned  by 
His  Majesty  in  Council,  and  that  such  charter  be,  and  the  same 
accordingly   is,   hereby   accepted  by  the  company." 

Sir  Robert  G.  W.  Herbert,  G.C.B.,  seconded  the  resolution, 
which  was  carried  unanimously. 

The  Chairman  :  I  now  beg  to  propose  :  '  'That  all  the  regulations 
and  provisions  of  the  company's  original  deed  of  settlement,  dated 
January  25,  1841,  and  all  other  regulations  and  provisions  made 
or  adopted  in  lieu  of  or  in  addition  to  the  provisions  in  the  said 
deed,  be,  and  the  same  are,  hereby  repealed,  and  that  the  regu- 
lations set  forth  in  the  second  schedule  to  the  ninth  supplmental 
charter  be,  and  the  same  are  hereby  adopted  in  lieu  of  the 
regulations  and  provisions  so  repealed." 

Mr.  William  Adamson,  C.M.G.,  seconded,  and  the  resolution 
was  carried  nem  con. 

The  Chairman  :  That  closes  the  business,  and  I  am  very  much 
obliged  to  you  for  the  cordial  and  unanimous  way  in  which  you 
have  dealt  with  the  matter.  There  will  be  a  special  confirinatory 
meeting  held  on  Wednesday  December  30,  at  i  p.m.,  notice  of 
which  will  be  posted  this  evening,  to  vote  on  this  charter  again. 
I  would  ask  a  few  proprietors  to  kindly  bear  that  in  mind  and 
endeavour  tc  attend.  It  will  be  a  purely  formal  matter,  but  the 
business  requires  a  certain  number  of  proprietors  to  be  present. 
Therefore,  I  shall  be  glad  if  you  can  make  it  convenient  to  attend. 
That  ends  our  business  so  far  as  I  am  aware. 

Mr.  Stocks :  Gentlemen,  I  may  say  with  re.'e  ence  to  the  address 
we  have  just  had  the  pleasure  of  listening  to  from  the  Chairman, 
I  think  it  is  one  of  the  most  interesting  speeches  I  have  even 
heard.  The  hours  that  I  spend  at  these  offices  at  the  annual  meet- 
ing of  the  P.  and  O.  Company  are  some  of  the  pleasantest  hours  I 
spend  in  the  City  of  London  away  from  my  ordinary  avocation. 
What  has  struck  me  very  forcibly  is  the  rapt  attention  which 
everybody  has  given  to  the  Chairman's  address.  This  is  a 
crowded  meeting,  and  there  are  a  number  of  aged  gentlemen  pre- 
sent and  yet  no  one  has  left  the  room  during  the  whole  of  the 
time.  I  think  that  shows  the  sense  of  the  proprietors  fee  ing  in 
the  affairs  o  flhe  company.  So  far  as  the  Cha-rman  is  concerned, 
and  his  position  as  managing  director,  he  has  shown  great  ability 
in  every  way  during  the  past  year;  indeed,  not  only  this  year, 
but  for  the  last  twenty  years,  that  he  has  fil  ed  that  position.  It 
seems  to  me  that  year  by  year  as  the  company  poes  on  the  reports 
are  improving.  So  far  as  insurance  is  concerned,  I  no' ice  that 
;^5o,ooo  has  "been  set  aside  so  as  to  keep  the  insurance  in  the 
hands  of  the  company,  which  is  a  very  exce'lent  plan.  Of  course, 
this  year  the  Chairman  must  have  had  an  immense  amount  of 
work  to  do  in  settling  this  new  charter.  As  he  has  slated  it  is  a 
very  great  advan'age  to  the  company  to  possess  all  the  regula- 
tions that  are  laid  down  therein.  Altofrether  the  Chairmnn  and 
directors,  many  of  whom  we  see  present,  have  done  their  duty 
exceedingly  we'l  during  the  year,  and  I  beg  to  mn've  that  we  give 
them  our  most  hearty  thanks  for  their  services.     (Applause.) 

The  motion  having  been  duly  seconded,  was  carried  with  accla- 
mation. 

The  Chairman :  Gentlemen,  I  am  very  glad  there  is  no  opposi- 
tion to  that  vote  at  all  events — (laughter) — ^because  whatever  may 


be  the  merits  of  the  charter,  or  the  merits  of  the  report,  I  am 
quite  sure  that  the  directors  and  the  managing  d. rector  of  the 
company  do  deserve  your  confidence  and  your  thanks.  No  men 
would,  I  feel  certain,  be  more  se.iouily  devoted  to  the  interests 
of  this  company  or  prouder  of  the  great  inte.est  wi.h  which  the 
company  is  connected,  and  of  the  modest  success  which  it  has 
attained,  than  my  cuileagiies  and  I  now  are.  (Applause.) 
The  proceedings  then  terminated. 
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The  ordinary  general  meeting  was  held  on  Monday,  December  7, 
at  Bank  Bui  d.ngs,  Lothbury,  Mr.  James  Tyhurst  (manajjing  direc- 
tor) presiding  in  the  absence  of  Mr.  J.  B.  Robinson,  v\ho,  it  was 
stated,  was  confined  to  his  room  with  a  cold. 

The  Chairman  stated  that  the  first  two  items  on  the  credit  side 
of  the  balance-sheet,  comprising  the  company's  immediately  avail- 
able cash  on  September  30  last,  amounted  together  to  ;^2>oS3,374, 
showing,  compared  with  the  corresponding  items  last  year,  a  re- 
duction of  about  ;^i,ooo,ooo,  which,  coupled  with  a  decrease  of 
about  ^^500,000  in  their  holding  of  Consols  and  other  investments, 
practically  represented  the  ;^i,5oo,ooo  cash  which  had  been  re- 
turned to  the  shareholders  since  the  last  annual  meeting  in  re- 
payment of  half  the  original  lapital  of  the  bank.  Native  gold 
in  transit  figured  at  ^6o,i6g,  be  ng  an  increase  of  ;^3o,ooo.  The 
South  RandTontein  Go  d  Mining  Company  had  now  be^'un  to  crush, 
thus  supplementing  the  bank's  ree  pts  of  gold  from  the  Transvaal. 
Bills  of  exchange  purchased  and  current  at  September  30  amounted 
to  ;^3i2,685,  or  about  ^80,000  more;  and  bi  Is  discounted  for  and 
advances  to  customers,  amounting  to  ^^i, 199, 640,  showed  an  in- 
crease of  about  ^670,000.  The  deposits,  on  the  other  side  of  the 
balance-sheet,  amounted  to  ^^2, 699,809,  or  over  ;^6oo,ooo  in  ex- 
cess of  the  figures  of  last  year;  and  the  approximate  amount  of 
the  increase  in  the  funds  had  been  utilised  in  the  employment  of 
advances  and  discounts  in  South  Africa.  The  item  of  drafts  out- 
standing was  more  than  three  times  the  amount  at  which  it  stood 
a  year  ago,  evidencing  the  increase  in  the  general  bank  business 
of  the  company.  The  expenses  were  about  ;f7,ooo  more,  chiefly 
owing  to  the  opening  of  a  b'anch  at  Durban  and  additional  ex- 
penditure in  connection  with  the  increase  of  business  at  the  other 
branches.  Their  total  liabilities  thus  stood  at  ;^2,782,859,  against 
whirh  there  were  total  assets  amounting  to  ^^4,417,624.  Their 
holding  stood  in  their  books  at  much  below  their  aggregate  cost, 
and  their  present  price  represented  a  large  unrealised  p'ofit.  The 
expense  of  the  reconstruction,  ;^i2,35g,  was  moderate,  remember- 
ing the  large  amount  involved  and  the  disbursements  on  Govern- 
ment stamps,  etc.,  and,  as  this  outlay  had  to  be  defrayed  by  the 
old  bank,  it  was  deducted  from  the  old  reserve,  the  latter,  on 
the  other  hand,  being  increased  by  ;if40,ooo,  representing,  in  round 
figures,  the  profit  realised  between  September  30,  1902,  when  the 
old  bank  practically  ceased,  and  December  11,  1902,  when  the  new 
bank  was  registered  and  came  legally  into  existence.  The  capital 
reserve  account  thus  now  stood  at  ^56,361,  or  about  double  what 
was  possble  under  the  articles  of  assoriation  of  the  old  bank,  when 
the  deferred  shares,  now  abolished,  stood  in  the  way.  In  addition, 
/io,ooo  more  had  been  placed  to  the  ordinary  reserve  account. 
The  net  profits  of  the  past  year  available  for  dividend,  after  pay- 
ing all  charges,  making  ample  provision  for  all  bad  and  doubtful 
debts,  and  providing  for  all  contingencies  in  the  immed  ate  future 
— the  condition  of  affairs  and  of  general  business  in  South  Africa 
calling,  in  the  opinion  of  the  directors,  for  continued  care  and 
caution — amounted  to  ^193,403;  and  they  had  no  doubt  that, 
taking  into  account  the  slack  time  passed  through  and  the  impos- 
sibility of  adding  much  to  their  usual  bankin-j  profits  by  anv  flota- 
tions of  or  profitable  dealings  in  the  securities  of  the  mining  com- 
panies in  which  they  were  also  intcested,  the  shareholders  would 
agree  with  the  board  in  thinking  this  a  fair  result.  They  pro- 
posed appropriating  this  profit  in  the  manner  indicated  in  the 
balance-sheet— namely,  by  transferring  ;^40.ooo  to  capital  reserve 
account,  placing  ;£io,ooo  more  to  the  ordinary  reserve,  and  by 
paying  in  addition  to  the  interim  dividend  of  ^  per  cent,  last 
April,  a  final  uividend  of  2%  per  cent.,  carrying  forward  ;^30,903. 
With  respect  to  the  various  mining  enterprises  of  which  the  bank 
was  the  London  a?ent,  the  chairman  at  the  last  meeting,  informed 
the  shareholders  of  the  progress  which  had  been  made  on  the  ex- 
tensive property  of  the  Randfontein  Estates  .and  Gold  Mining 
Company,  and  said  that  they  all  anticipated  that  before  many 
months  were  over  there  would  be  an  adequate  sunply  of  labour 
to  carry  on  mining  operations  on  a  large  scale  on  the  WUwaters- 
rand.  Many  difficulties  had,  however,  arisen  in  connection  with 
this  important  matter,  and  there  had  been  a  greit  scarcity  of  native 
labour  s^nre  the  tcmination  of  the  late  war.  Many  of  the  natives 
who  had  been  working  at  the  mines  before  the  war,  wee  emnloved 
by  the  military  during  the  hostilities,  at  the  close  of  which  they 
went  back  to  their  country,  with  the  result  tha'  there  was  a  great 
deficiency  of  labour  for  the  mines.  Efforts  had  been  made  from 
time  to  time  to  increase  the  supply  by  the  Na'ive  Labour  Asso- 
ciation as  well  as  by  the  chairman  of  the  company,  but  up  to  the 
present  the  increase  had  not  been  very  ereat,  and  there  was  at 
present  a  movement  in  favour  of  the  importa»on  of  Toreisrn  labour. 
There  had  been  a  good  deal  of  agitation  in  SoMlh  Africa  on  this 
matter,  and  the  shareholders,  no  doubt,  had  also  read  the  Labour 
Commission's  report,  which  entered  very  fully  into  all  these  ques- 
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Jions.  The  most  interesting  and  significant  figures  given  in  that 
report  were  now  in  ail  the.r  minds.  There  waa  no  only  an  abso- 
lute shortage  of  native  labour  for  present  requiiements,  but  a 
startling  defic.ency  for  the  requiremen.s  of  the  immediate  future. 
It  was  generally  recognised  now  that  the  mncs  were  the  main- 
spring of  the  we. fare  of  the  entire  South  Afr.can  Colonies,  for, 
without  th  ir  acti.iiy  and  p.ospenly,  money  coj.d  no.  be  made 
or  circulated  in  the  countiy,  and  thu.s  upon  the  prosperity  of  the 
mining  industry  depended  the  prosperity — he  had  almost  said 
the  existence — of  a  comme.ci.'l  and  agricultu  al  communi.y.  He 
was  su  e  that  the  shareholders  would  real.ss  the  difficulty  which 
the  Randfontein  Estates  Gold  Mining  Company  and  its  subsi- 
diaiies  had  had  to  encounter  in  carryi  g  on  ope  a  ions  on  their 
various  properties.  The  manager  sta  ed,  ho.vcver,  th.it  ve  y  goad 
work  had  been  done  in  the  devel  pmen'  of  the  mines  and  alfo  in 
the  erection  of  add  tional  mach  ne  y.  Af  e'  giving  further  parti- 
culars respecting  ihe  Forges,  the  South  Ranlfontein,  the  North, 
the  Robinson,  the  Mynpacht,  and  the  Block  A  RanJfontein  Gold 
Mining  Companies,  he  stated  that,  as  regarded  the  six  new  com- 
panies— Stubbs,  1  erguEon,  East,  West,  Johnston,  and  Van  IIul- 
steyn  Randfontein — very  it  le  work  had  been  dore  on  the  proper- 
ties on  account  of  the  want  of  native  labour,  but  both  reefs  on 
these  properties  we  e  exceedingly  good.  The  lat  annual  reports 
of  the  companies  were  issued  to  the  sha-eho'.ders  in  June;  they 
dealt  very  fully  with  all  the  mines,  and  since  then  d=ve'opment 
work  had  been  continued  in  the  mines,  and  the  erec  ion  of  the 
additional  machinery  had  been  poceeded  with.  The  slareholders 
were,  of  course,  all  aware  of  the  great  crisis  through  which  the 
county  was  pass  ng  at  the  present  time.  Eve  ything  connected 
with  its  trade  had  fallen  very  conside  ably,  and  there  was  no  doubt 
that  until  all  the  mines  on  the  Rand  re'umed  mi'ling,  this  de- 
pressinn  would  execise  a  ve.y  baneful  influence  upon  the  general 
progress  of  the  country. 

Mr.  J.  H.  Butt,  seconded  the  motion,  which  was  adopted.  In 
answer  to  a  question,  the  Chairman  afterwa.ds  s.ateii  that  the 
amount  stolen  from  the  Randfoniem  b.a  ch  was  ;^3,ooo.  The 
matter  was  in  the  hands  of  the  po.ice,  and  the  b  nk  had  ofifered 
an   adequate  reward  for  the  capture   of  the  robters. 


STRATTON'S     INDEPENDENCE. 


The  fifth  ordinary  general  meeting  was  held  on  Wednesday, 
.December  9,  at  the  Cannon  S,reet  Hotel.  The  Earl  oi  Chester- 
field presided,  and,  dealing  with  the  reveaue  account,  said  that, 
after  allowing  for  the  amount  of  ^^1,690  taken  fiom  s,ock,  the 
gross  value  ot  the  output  of  86,257  i^m  of  thipping  ore — namely, 
;^36i,48o — worked  out  at  an  ave.age  of  £/[  3s.  9>4.d.  per  ton,  as 
compared  with  j^^  17s.  yjid.  in  the  previous  tv\e  ve  moaihs  on  an 
output  of  96,173  tons.  The  mining  expen  es,  exclusi^e  of  block- 
ing out  ore,  etc.,  but  inc.usive  ot  snipp.rg,  se.hng,  and  general 
charges,  were  £i  los.  6^d.  per  ton  of  snipping  ore.  To  this 
must  be  added  ihe  cost  of  freight  and  trea  ment,  j(^i  13s.  id.  per 
ton,  making  a  total  of  ^^'3  3s.  yji^-,  and  Laving  a  surp  us  over 
working  expenses,  freight,  and  treatment,  of  £1  os.  2d.  per  ton. 
The  result  was  a  balance  of  ;£87,9gi  as  the  net  amount  derived 
from  the  output  of  86,257  tons,  inJusi,e  of  ihe  small  sum  from 
stock.  In  addition  they  had  received  ;£6  004  roya  ty  from  waste 
dumps  and  other  items,  raising  the  to  al  income  for  the  year  at  the 
mine  to  ^^94,946.  After  pro.iding  for  the  entiie  cost  of  the  mine 
development,  ^^41,067,  and  the  additions  to  plant,  machinery, 
and  buildings,  ;£$  722,  they  were  left  with  a  net  ba  ance  of 
;^48,i5f'.  With  regard  to  the  increase  in  the  wokng  expenses 
of  6s.  per  ton  of  shipping  ore,  the  manager  ^Mr.  Cornish)  pointed 
out  that  the  cost  of  mining  taken  alone  accounted  for  $1  per  ton 
of  the  increase,  the  remainder  beirg  almost  entire  y  in  consequence 
of  the  excess  of  about  ^^6,000  in  the  American  taxes.  In  ex- 
planation of  the  heavier  cost  of  mining,  it  might  be  stated  that 
over  the  whole  year  every  ounce  of  gold  required  an  extraction  in 
the  mine  of  2  3-5th  tons  of  crude  ore  against  2  2-5th  tos  in  the 
preceding  year.  The  particulars  given  in  the  directors'  report  re- 
specting the  allocation  of  the  profit  and  loss  account  ba  ance  of 
;^i33,986,  as  at  June  30  last,  made  it  cnnecessary  to  deal  with 
this  subject.  With  regard  to  the  case  against  the  late  Mr.  Strat- 
ton's  estate,  it  was  not  expedient  to  say  anything  more  a'  present. 
The  directors  were  relying  on  the  judgment  and  advice  of  Mr. 
Hammind  for  the  continuance  of  the  action,  and  he  was  in  fre- 
quent consultation  wiih  the  company's  legal  advisers  'n  'he  United 
Slates.  On  the  accounts,  he  had  only  to  add  that  the  loan 
which  appeared  in  the  ba'ance-sheet  had  now  been  entirly  paid 
off,  and  the  whole  cash  reserve  in  London  was  at  present  on  de- 
posit at  their  bankers.  Over  10, coo  linra!  feet  of  de-el  pment 
work  was  carried  out  during  the  year,  and  the  ore  was  sto,jed 
at  all  levels  from  the  100  ft.  to  the  1,050  ft.  After  the  100  ft. 
level,  the  next  best  for  quantity  stoped,  on  the  Independence 
system,  was  the  900  ft.  A  conside-ab'e  tonra-e  cam?  from  the 
960  ft.  level — the  first  level  of  the  new  deep  workings  undertaken 
by  this  company.  These  two  deep  levels  topeth'r  accounted  for 
over  29  per  cent,  of  the  output  of  crude  o-e  from  the  Indenendence 
system.  Having  exp'es?ed  regret  that  Mr.  Hammond's  report 
on  the  mine  had  not  been  re  ei-  ed  in  t'me  fo'  prese^ta  ien  at  the 
meeting,  he  proceeded  to  sneak  of  the  preli-^inary  test  of  Mr. 
Cassel's  process  on  the  company's  lo'"-gTade  'ellurde  ore.  In  a 
letter,  dated  Victo'-,  Colorado,  the  14th  iiU.,  Mr.  Casse'  wro'e  :  — 
"We  have  just  finished  some  tests  wth  ma't  satisfactory  results, 
and  I  have  come  to  the  conclus'oT  that,  with  a  prO'-erly  laid-out 
plant,  and  using  concentrating  machines,   we  can  handle  profitably 


up  here  ores  from  (5  upwards.     .     .     With  regard  to  the  dump 

on  the  S  ratton  mine,  it  w.U  ce.tain  y  pay  to  tre..t  the  older  portion 
of  it.  Altogether  I  am  veiy  wed  pleased  with  the  outlook,  and 
the  only  thing  lor  us  now  to  do  is  to  start  at  once  the  tieutment 
of  10  to  20  tons  per  charge."  Continuing,  the  chairman,  in  re- 
ference to  the  older  portion  of  the  dump,  said  that  the  manager 
slated,  in  June,  1901,  that  he  estimated  that  there  were  250,000 
tons.  Shojld  Mr.  Casse.'s  expe  ta.ions  be  rea  i;ed,  the  remainder 
of  this  dump  ore  would  yield  a  la  ge  return  to  the  company.  The 
chief  benefit  would,  ho.ve\er,  be  de  iied  from  ihe  treatment  of  the 
regular  output  of  the  mine,  which  was  heavily  handicapped  at  pre- 
sent by  the  costly  fre  ght  and  treatment  expenses.  A  saving  of 
only  los.  per  ton  in  this  respect  last  year  would  have  nearly 
djubled  the  net  profit  available  for  distribution.  In  conclusion, 
he  moved  the  adop.ion  of  the  report,  which  was  seconded  by  Mr. 
C.  F.  Rowsell. 

In  reply  to  questions  the  chairman  said  that  the  Cassel  process 
was  an  entirely  novel  one  for  dealing  with  low-grade  ores.  It 
was  not  a  cyanid  ng  process.  This  company  had  ;^i,ooo  invested 
in  it  out  of  the  to  al  capital  of  ;^3,5oo. 

The  report  was  adopted,  and  the  dividend  mentioned  was 
agreed  to. 


Brett's  Patent  Lifter  Co.,  Limited. 

Notwithstanding  the  depression  in  the  engineering  trade,  this 
little  company  managed  to  maintain  its  profits  for  the  twelve 
months  ended  Octobe.  31,  and  even  increased  them  by  ^^40  to  a 
total  oi  £2,131.  Deb-nture  inte  est,  admi.  ist  a  ion  ihages,  etc., 
inclu.Jing  ;i^ioo  to  compensation  reserve,  required  ;^6o  mare  at 
;^746,  so  that  the  net  balance  was  ;^20  less  at  ;i^'i,285,  and  with 
^141  brought  in  gave  a  total  of  ^1,426  against  ;^i,305.  Of 
this  anather  ^^300  is  added  to  reserve,  rais  ng  it  to  ^^2,400,  and  the 
shareho'de  s  again  receive  5  per  cent,  at  an  increase  1  cost  of 
;^974,  leaving  ;i^i52  to  be  car.ied  forward.  The  amount  due  to 
sundry  credi  ors  has  risen  by  £1,13^  to  ^^2,607,  while  sundry 
debtors  a:e  only  £433  up  at  ^^2,700,  and  cash  in  hand  is  £$2S 
higher  at  ^^2,261.  Goodwill  and  patents  are  still  carried  at 
;£20,705,  a  policy  which  cannot  be  commended. 

Usher's  Wiltshire    Brewery,  Limited. 

The  directors  state  that  the  business  for  the  year  ended  Sep- 
tember 30  was  the  largest  since  the  formation  of  the  company,  and 
there  certainly  seems  little  to  grumble  at.  Gross  profits  were 
;^25.4i;2,  and  of  this  £6  6:9  was  re  ained  as  net  profits  af  er  meet- 
ing debenture  interest  and  writing  off  ;f3,ooo  for  (  ep  ecia  ian,  com- 
pared with  ;^6,oo4  in  the  previous  twelve  months  when  only 
;£2,ooo  was  written  off.  To  this  was  added  ;f3,335  brought  for- 
ward, and  after  meeting  the  preference  diviciend  the  ordinary 
shares  rereive  10  per  cent,  for  the  year,  the  board  takes  ;^682 
for  its  remuneration,  and  ;£i,295  is  written  off  cost  o  fconversion 
(if  the  debenture  debt,  leaving  £2fiyo  10  be  ca  rerl  forwa  d.  The 
last-named  account  includes  the  premium  of  ;f3,soo  on  the  old 
debenture  issue,  and  has  nov  been  red  reed  from  ;!fs,2q5  to  £->,  000. 
Trading  balances  a-e  we'l  in  favour  of  the  company,  2^15.901 
being  due  to  sundry  creditors  aganst  ;^T9,422  owing  on  trade 
debts  and  lo^ns  to  custome  s,  and  cash  in  hand  seems  sufficent  at 
/6,r500.  The  reserve  fund  row  stands  at  ;^20  0co,  but  it  is  a 
pity  some  part  of  it  is  no',  inve  ted  ou'side  the  busi  ess,  especially 
as  the  company  owes  ;£22,i40  on  loans  and  mortg.-ges,  and  has 
;^6i,398  in   debenture   stock. 

Ingall,  Parsons,  Clive,  and  Co.,  Limited. 
Try  as  they  like,  the  directors  do  not  seem  able  to  bring  this 
unfortunate  conce  n  into  anything  like  a  paying  condition,  and 
they  have  now  given  up  attempting  even  to  explain  the  causes 
which  have  prevented  their  doing  better.  Yet  gross  profits  for 
the  year  ended  September  30  fell  off  ^(^1,268  to  /n,3i6,  and  even 
with  a  larger  sum  of  ;£343  from  interest  anrl  tran  fer  ices,  the  total 
revenue  was  ;^i,ii7  less,  at  ;^ii,659.  Debenture  inte  est  and  ad- 
ministrat  on  cha-ges  required  a  t  ifle  more,  the  allo.varces  for  main- 
tenance of  build. ngs,  plant,  etc.,  and  depreciation  of  pant  were 
increased  by  abcut  ,^557,  and  after  writing  off  £2^^  (or  concen- 
tration expenses,  providing  ^155  for  dep  ecia  ion  ot  b-aseholds 
against  £2-]!,  the  amount  available  was  reduced  by  ^1,604  to 
^2,023.  To  this  was  added  ;^I49  b  oight  forwad,  and  as  there 
was  no  debit  balance  to  wipe  out  this  time,  a  d  vidend  of  is.  per 
share,  or  2}^  per  cent.,  is  again  paid  on  the  to  per  cent,  prefer- 
ence shares,  and  ^^739  is  carried  forward.  The  amount  due  to 
sundry  creditors  is  not  heavy  at  /6,623,  but  the  company's  posi- 
tion has  not  ot^e^wife  imp  ovd  during  the  yea-.  Sundry  deb  ors, 
after  writing  off  debts  ascertained  10  be  bad  and  deducting  the 
reserve  for  discounts,  allowances  for  bad  debts,  e'c,  show  an  in- 
crease of  ^541  at  ;<^38,277,  stocks  h^ve  risen  by  ^^3  23<  to/52,212, 
and  cash  and  bi'ls  receivable  a-e  /s,94i  down  at  /"9  659.  A  sum 
of  ;^2.5i8,  however,  has  been  added  to  investmen  s,  making  this 
item  £y,24$.  but  not  a  word  is  said  regarding  the  securities  held, 
and  go  dw  11  re-nains  at  the  mon«t  ous  Pgure  o'  /51  052.  A  new 
departu-e  hes  teen  made  wi'h  regard  *o  the  A'S  ra  ian  lrad=,  where 
the  depots  in  Sydney,  Melbourne,  and  Br  sb-ne  have  been  taken 
over  and  p'aced  under  the  management  of  the  'a'e  chi  f  customer 
in  the  Colonies.  Could  he  rot  make  the  business  of  importing 
coffins  pay  on  his  own  account?  Whether  'h^t  was  the  reason 
for  the  change  or  not,  we  fear  the  company  w  II  rot  be-efit  much 
by  it  under  the  present  board's  methods  of  conducting  the  busi- 
ness. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Nov.  6,  $15,319;  increase,  $8,342,  Aggregate  from  January  i, 
$540,470  ;  increase,  $31,664. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Nov.  7,  Rs.  51,736;  increase,  Rs.  11,003.  Aggregate  from 
July  I,  Rs.  6,79,000  ;  increase,  Rs.  66,933. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Nov.  7,  Rs.  13,131  ;  increase,  Rs.  6,730.  Aggregate  from  July  I, 
Rs.   1,70,059  ;  increase,  Rs.  49,239. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Nov.  14,  Rs.  38,309  ;  increase,  Rs.  9,682.  Aggregate  from  July  I, 
Rs.  693,431  ;   increase,  Rs.  144,903. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  30,  $89,600;  increase,  $19,700.  Total,  from  July  1, 
81,448,700;  increase,  $526,200. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Nov.  7,  Rs.  23,747  ;  increase,  Rs.  5,203.  Aggregate  from 
July  I,  Rs.  3,82,448  ;   decrease,  Rs.  14,612. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
November,  $15,046  ;  decrease,  $1,232.  Aggregate  from  January  I, 
$635,182;  increase,  $11,060. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Nov.  7,  Rs.  12,314;  increase,  Rs.  3,302.  Aggregate  from  July  I, 
Rs.  2,01,273;  increase,  Rs.  7,751. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Dec.  5, 
814,500  ;  increase,  $5,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Nov.  30  amounted  to  $6,896, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Dec.  5,  ;^l,l62;  decrease,  ;^37.  Total  receipts  from  July  l,  £2^,^^^; 
decrease,  ;^323. 

Cockermouth  and  Keswick  Railway. — Receipts  lor  week  ending 
Dec.  5,  ;£'746  ;  increase,  ;^2I.  Aggregate  from  July  i,  ;^22,726 ; 
decrease,  ;^995. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Dec.  5,  £4^  i  increase  ;^28.  Aggregate  from 
July  '.  £9,2i(><  increase,  ;^456. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Nov.  29,  ;^l,56o;  increase,  ;^II5.  Aggregate  from  July  I,  ;^36, 746  ; 
increase,  ;jj^2,428. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Urban. — Traffic  receipts    for   week  ending   Dec.   5, 
£1  ;      aggregate    from    July  I,    _^I2,740,    increase 


Aston  Manor 
^^506,  increase 
£3^4- 

Belfast  Street — Traffic  receipts  for  week  ending  Dec.  5,  ^2,200, 
decrease  ^88  ;    aggregate  from  July  i,  ;^6l,525,  increase  ;^l,6oo. 

and    Midland. — Traffic     receipts    for    week     ending 
decrease    ;^I9  ;     aggregate   from    July    I,    £19,1^6, 


Birmingham 
Dec.  4,  2794. 
increase  £iS. 

Birmingham 


City. — Traffic    receipts    for    week     ending    Dec.    5, 


;^4,89o;  increase  ;^76 ;  aggregate  from  July  i,  ;^i  19,035,  increase 
;f3.703- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Dec.  6,  £7 ;   aggregate  from  July  I,  ;^494,   decrease  £4(3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Dec.  4,  ;^4,273,  increase  ;^144;  aggregate  from  July  i,  ;^i  15,319 
increase  ;^4,546. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Dec  5, 
;/^774,  increase  for  week  ;^142 ;  aggregate  from  July  I,  ;f  19,489, 
increase  ;i3,i7l. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Dec.  6, 
;^90 ;  increase  £y  ;  aggregate  from  July  I,  ;^3,325,  decrease  ^^139. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Dec.  6, 
;^84;  aggregate  from  July  I,  ^^2,940,  increase  ;^174. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Dec.  J, 
;^4,059 ;  decrease  ;^8i  ;  aggregate  from  July  i,  ;^i  17,183,  increase, 
£7,(>94- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Dec. 
5i  ;if  3.858,  increase  ;^2S4 ;  aggregate  from  January  i,  ;^2o8,6o5, 
increase  ;^20,58o. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Dec.  5, 
;£389- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Dec.  4,  ;^2I9,  decrease  £s. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Dec.  5,  ;^22i, 
increase,  ;^40  ;  aggregate  from  July  i,;<^2i,854,  decrease  ^1,001. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Dec.  5,  ;^I9,582,  increase  ;^552  ;  aggregate  from  July  i,  ;^5Si,649, 
increase  ;^ii,099. 

London    Road    Car. — Traffic    receipts    for   week    ending  Dec.  5, 


..^6,539,    decrease  ^^42  ;  aggregate    from  July  I,  ;i^i77,Ol4,  decrease 

;6-l,268. 

Rossendale  Valley. — Traffic  receipts  for  'week  ending  Dec.  4, 
;^l65,  decrease  £2 ;  aggregate  from  July  I,  ;^4,I40,  decrease  ;^4l. 

Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Nov.  9, 
^7,286,  increase  £l,g7g ;  aggregate  from  January  I,  ;^272,872, 
increase  ;^69,l62. 

Barcelona. — Traffic  receipts  for  week  ending  Dec.  5,  ;^2,076; 
decrease ;^8o,  aggregate  from  January  I,  ;^ll 2,914,  decrease  ^^3,680. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Dec.  5,  ;^327,  increase  jf  123  ;  aggregate  from  January  I,  ^^14,581, 
increase  ^7,574. 

Brazilian  Street. — Traffic  receipts  for  the  month  ol  August, 
Rs.  36,892;  increase  Rs.  2,241.  Total  receipts  from  August  I,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  October  21, 
;^2,223,  dcrease  ;^i8. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
September  $259,666,  increase  $41,982.  Net  earnings  from  July  I  to 
September  30,  $93,825,  increase  $22,219. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Dec.  5,  ^3,278,  increase  2303- 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Nov.  7,  $48,956,  increase  $1,302;  aggregate  increase  from  Aprils 
1903,  346,103. 

Calais. — Traffic  receipts  for  week  ending  Dec.  5i  £160;  decrease 
£3^  ;  aggregate  from  July  I,  £4A^'A  increase  ;^I4. 

Calcutta. — Traffic  receipts  for  week  ending  Nov.  28,  Rs.  35,111 
increase  Rs.  3,913 ;  aggregate  from  July  I,  Rs.  737,607,  increase 
Rs.  133,921. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  or 
November,  ^^2,555,  decrease  ;^  1 ,935  ;  aggregate  to  Sept.  30,  ;^39,105  ; 
increase  £^67. 

Lombardy  Road.— Traffic  receipts  for  the  month  ot  July,  ;^I,356, 
increase  ;^l6  ;  aggregate  from  January  I,  ;^8,795,  increase  ;^I44. 

Twin  City  •  Rapid. — Traffic  receipts  for  the  month  of  October 
$348,646,  increase  $42,330;  aggregate  from  January  I,  $3,369,489; 
increase  $98,079.  Net  traffic  receipts  8187,195,  increase  823,104  ; 
aggregate  from  January  I,  81,809,151,  increase  $169,286. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  ior 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

Amount, 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Dec.     s 

2,147 

+ 

204 

23 

£ 
45.447 

+ 

3,564 

Cambrian      

Central  London     

City  and  South  London  ... 

>.      6 
Nov.  29 

4,876 
7,091 
3.3«o 

+ 

145 
,31° 

23 

23 

22 

167,716 
146,101 
58,000 

+ 

6,555 
6,910 
9,036 

Furness         

Dec.     6 

9,466 

- 

575 

23 

251.733 

- 

6,169 

Gt.  Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

..      6 

>.       6 

61,404 
99,000 
106,300 
204,900 

+ 

+ 
+ 

935 
3.300 
2,684 
7,300 

23 
23 
23 
23 

1,497,325 
2,582,400 
3,684,500 
5,496,100 

+ 
+ 

33.518 
33,800 
25,090 
28,400 

Hull  and  Barnsley 

„      6 

8,644 

+ 

4.6 

23 

313,302 

+ 

17,530 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..      6 

„       5 
„       6 

=;:  t 

92,918 

54,133 

251,000 

76,400 

7,180 

+ 
+ 
+ 

3,569 

635 

7,000 

5.700 

704 

23 
23 
23 
23 
23 

3,497.13s 

'.537,305 

6,497,000 

2,199,300 

235,166 

-t- 

9'.390 
30,986 
161,000 
10,300 
14,630 

Metropolitan          

Metropolitan  District 
Midland        

..       6 
>.       6 
„       6 

16,883 

7,606 

207,934 

+ 
+ 
+ 

585 
238 

l.'39 

23 
23 

•13 

383,601 

163.253 

5,199.845 

+ 

+ 

10,931 

724 

37,684 

North  Eastern       

North  London         

North  StaSordshire 

::  6 

164,698 
9.596 
17,252 

5,840 

123 

".303 

23 
23 
23 

4,254,177 
222,121 

408,615 

- 

16,716 
7.041 
15,765 

Rbymney      

>.       5 

5,202 

+ 

6S 

23 

129,318 

+ 

8,034 

South  Eastern  &  London, 
Chatham,  &  Dover 

,.       5 

Eo,439 

+ 

292 

23 

3,189,939 

+ 

9,7«7 

TaffVale       

„      5 

I9.*84 

+ 

1,043 

23 

433,806 

+ 

1,866 

SCOTCH   RAILWAYS. 

Caledonian 

Dec.    6 

70,880 

—     1,902 

18 

1,547,945 

- 

34,807 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

„      5 
„       5 

33,988 

9.39' 

+        247 
+     ',053 

18 
18 

652,575 
180,241 

f 

16,197 
38 

Highland      

..        5 

8,342 

+        317 

19 

216,187 

+ 

3.338 

North  British         

..      s 

79.373 

-     ».350 

18 

1,643,966 

- 

I4i3l7 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Dec.    4 
July  34 

3,361 
■0,135 

—        70 
+       683 

t 
t 

71.301 
30,294 

+ 
+ 

2,653 
567 

Cork,  Bandon,  &  S,  Coast 

Dec.    5 

1,842 

+        39 

»3 

43.045 

- 

2,533 

Great  Northern      

,.       4 

16,830 

+       481 

23 

467,672 

+ 

13,833 

Midland  Great  Western  ... 

.•       4 

11,440 

+        »33 

t 

273,752 

+ 

3,357 

t  Fron 

1  July  J  t 

>  date. 

December  12,  1903. 


Zhc  Jnvestore    IReview. 


725 


Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  j£i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


^ 

•>  1 0 

t6 

» 

„ 

Si 

Pric 

eek. 

Pric 
eek. 

a. 

0-8 

'ZM 

Name.                mS 

gQ 

Name.               u  » 

wS 

■3  .a 

IS 

•38 

^3. 

Mi 

u 

52 

u 

bouTH  African. 


I 


17 
7i 


I 


=»t* 


11 

4/ 

18/6 
1/6 

8} 

"9/3 
9/6 

J^ 


A** 

par 

I 

idis 
Ipm 

6/6 


16/3 

29/6 

30/6 

3 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  ConsoUdated 
City  and  Suburban,  3C4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira ; 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencaim  

H  en  derson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers     

Kleinfontein 

Knight's    

Lancaster 


Angelo  Deep   

Bonanza 

Crown  Deep : 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency  

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland  Agency 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  ^^5  ... 
Do.   Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  jCt 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  GoldEsts. 

Treasury      

United  Roodepoort 

Van  Ryn      

Vogelstruis    

Wemmer      

West  Rand     

Wolhuter,  £4     

Worcester  


Deep  Levels. 


8 
3i 


RHODESIAN3. 

=1 

>A 

I 

»A 

1 

a 

> 

4 

>  i 

^A 

»A 

■ 

'S 

•A 

1 

De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


Diamonds 

SB 
Australian. 


20T?r 

A 

•9 

.5^ 

2 

39 

Associated    

Do.  Nrn.  Blocks.. 
Brownhill  Extended.. 
Burbank's  Birthday.. 

Chaffers  4/     

(iosnioplt'n  Pr'pri't'y.. 

E.  Murchison   

Golden      Horseshoe.. 

New  Shares    

Great  Boulder,  3/   

Do.  Main  Reef,  lo/.. 

Do.  Perseverance  .. 

Great  Fingall  

Hainault    

Hampton  Plains     


3 

=■! 

9 

1 

t 
6i 

4/ 

i 

I 

»«/ 

1S/1 

»/ 

"/ 

i 

»t 

m 

4 

jq/b 

»9/3 

I  1 

9/9 

9/6 

'7 

"^ 

iS 

",'t 

i 

1 

I 

6/ 

6/ 

6/ 

Nourse  Deep 

Rand  Mines  Deep 
Rand  Victoria    ..... 
Robinson  Deep  fnew) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep 
Village  Main  Reef 
Witwatersrand  Deep 

Matabele  Gold  Reels 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Wiiloughby    

Zambesia    Exploring 

Kamfersdara 

Koffyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.  Morgans 
White  Fe'thVM'nRf. 


f 


.? 


West  African, 

Abbontiakooa  i  pm 

Abosso HP"* 

Akinassi  (New) A 

Ashanti  C'sols,  a/pd.  par 

Do.         Goldfields...  15^ 

Ashanti  Sansu  lA 

Bibiani,  fully  pd ai 

British  Gold  Coast  ...     i^ 

Chida  (Wassau)    Adis 

Fanti  Consolidated...  4pm   |pra       i?. 

Do.    Corporation   ...      i^       ^  3 

Fanti  Mines(fullypd.)   5/6    6/6  ^ 


par 

par 


i 


G'ld  C*st  Ag*n*y.  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.S^nd. 

Obbuassi    Syndicate 

Sekondi  and  rarkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust    ... 


Miscellaneous. 


1 

i 


'4 


Anaconda,  35  ools.    ... 
Balagli&t,  ful  y  paid  ..  i 
Brilliant,  St   George'si 
Broken  Hill  Prop.     ... 

Cape  Copper,  £3    

Champion  Reef,  10s.... 

Con.  Gold  N  Z 

Copiapo,  ;^2 

Coromandel     

Exploration    

r-onlino  &  bolivia   ... 

LeRoi    

Do.    (No.  2)   

Libiola.jCs         

LiDare-.;C3  

Mason  A  Barry,  j^i  ... 
Mount  Lyell,  £s s 


4 

l\ 

20/ 

'9 

ia/3 

I(^ 

../6 

3A 

10/6 

'^ 

'^ 

' 

3/. 

•if 

'4 

t* 

t 

49} 

i 

'5/? 

I 

4 

•» 

s- 

3, 

(Hr 

3* 

igfb 

M'nt.  Morgan,  i78.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.     West,  iq/    ... 

Do.     Wynaad,  19/ 

Namaqua,  ]ii;2     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregura     

Do.        Pref.     

Rio  Tinto,  £s    

St.  John  del  Key      ... 

Tharsis  Jlz    

Waihi    

Ymir     , 


6i 

13/6 

11/6 

10/6 
15/6 

•i 


4A 

2 

4i 

3 

2 

2fi 

5 

5f 

2 

2* 

H 

8* 

2A 

al 

3n 
3 


.f 


8A 

I 


>A 
A 


5/6 


6ft 

13/3 
n/9 


2  A 
■  A 

49i, 
15/ld 

*i 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Aj'res  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 
Entre  Rios 
Int.-Oceanic  of  Mexico 
Leopoldina 
Mexican 
Mexican  Central 

Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 
Western  of  Havana 


GROSS  TRAFFIC   FOR  WEEK.    GROSS  TRAFriC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  1903 


£ 

Dec. 

5 

Ps.20,000 

Oct." 

$779,000 

Dec. 

4 

10,290 

Nov. 

28 

Ps.33,000 

Dec. 

6 

2.458 

.■ 

5 

16,803 

„ 

5 

50.080 

,, 

0 

60,551 

,, 

b 

29,601 

6 

387 

5 

9.654 

,, 

5 

2,230 

,, 

5 

'.032 

„ 

5 

1.425 

0 

2,010 

,, 

6 

4,465 

„ 

6 

1,005 

^, 

6 

2.185 

,, 

5 

3,875 

,, 

5 

3,074 

,, 

5 

7,979 

,, 

5 

2,324 

S 

$104,400 

Uec. 

5 

18,652 

,, 

Vs 

$92,100 

Nov. 

M 

$578,811 

Dec. 

7 

$19,050 

, 

•, 

23.908 

Nov. 

lot 

23,739 

Uec. 

S 

5. 993 

Od 

$544,725 

Nov. 

29 

16,844 

Uec. 

6 

949 

" 

5 

2,620 

+  $157,000 

+       61 

—  Ps.  1,6^6 
+  258 

+         5,074 


4.490 

4,499 

3,750 

105 

856 

269 

81 

220 

120 
•65 
160 
90 

■>5 

427 

634 

127 

$12,390 

5.342 

$6, 100 

$89,198 

$1,166 

5,318 

1.378 

468 

$76,475 

7.556 

31 

410 


£ 
Ps.r43.800 

$2,922,000 
217.759 

Ps.743,354 

31,430 

367.382 

3,048,047 

1,052,941 

569,566 

7.25 

156.567 

32,426 

17,830 

20,525 

122,635 

253,060 

82,970 

76,995 

217.533 

72,825 

356,603 

45.425 

$2,358,100 

773,535 

$2,308,900 

$9.> '5.587 

1.480.53 

178.161 


42.841 

72.28a 


In.  or  Dec. 
on  1902, 


^£ 

+  P.93,900 

+  .$476,000 

+  20,361 

4-  Ps.2,473 

+  3,510 

+  112.814 


917,570 

104,459 

104,608 

22 

16,403 

3,826 

3,838 

80a 

22,960 

26,76s 

3,230 

24.99s 

5,945 
16,113 
52,543 
13,663 

$i3),040 

31,528 

881.700 

*975.i36 


+     33ai«" 
+         5.649 


M.306 
414 


♦For  month.  t  Fortnight  ended.  J  From  July  i,  1903. 

**  From  January  1, 1903. 

INDIAN   RAILWAYS. 


IJengal  Nagpur 
Bengal  &  N.-W. 
B'mSV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa.. 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  .. 
South  Behar  .. 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


iln.  or  Dec. 
on 
1902. 


GROSS  TRAFFIC  TO   DATE. 


Nov. 

14 

Dec. 

7 
5 

Nov. 

5 
7 

Dec. 

5 

,, 

5 

„ 

5 

,, 

5 

Nov. 

5 
7 

,, 

'4 

I. 

»4 

.. 

14 

RS.2,32, 
R3.2.36, 

R3.3,I4 

Rs.3.93 

Rs.2,71 

Rs.33 
Rs.  16,04, 
Rs.9,59 
Rs.1,66. 

;£22 

Rs.2,oo, 

R3.8,i 

Rs.i,7o, 

Rs.38 


Rs.21,890 
Rs.74,687 
Rs.  19,000 
R.  1,09,000 
Rs.52,054 
'Rs. 16,600 
R. 1,06,000 
R.i,oS,344 
Rs.61.251 
;£2,230 

Rs.  29,712 
Rs.435 

RS.3,120 
RS.4,046 


RS.48,84,347 
RS.33,38.932 

Rs. 57, 13.000 
Rs. 79.91.000 
Rs.4i,9e.68i 

Rs. 7.71,000 
R2.87, 82,000 
R 1.44.33.748 

R3j.52.454 

/;469,792 
Rs.42,oo,S76 
R8.1.78.805 
Rs.31. 56,016 

Rs.  7.05,925! 


In.  or  Dec. 

on 

1902. 


+  R4,i8,854 
+  R.S,8l,ii6 
+  R, 1,69,000 
-R.8,97,000 
+  R.4,77,842 

—  Rs.51,400 
+  R10, 38,000 
+  R13.37.480 

—  R.I, 69,061 

4-        ;£2I,4I2 

+  R.4,85.726 

—  Rs.886 

—  Rs.62.578 
+  R  1.36.812 


From  July  i. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAUE. 

Period 
ending. 

Amount, 

In.  or  Dec. 
on  1903. 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dols. 

dola. 

dols. 

Canadian  Pacific    ... 

Dec.    7 

9,440,000 

+ 

60.000 

22 

31,501,000'+  2,070,000 

Chicago  Gt.Western 

Nov.  30* 

244,489 

+ 

21,413 

31 

3.581,923'+     356,299 

Denver&Rio  Grande 

Dec.    7 

278,000 

— 

33.000 

22 

7,868,000 

—     146,000 

Gr.  Trk.,  Main  Line 

Dec.  7 

;£i  13.407 

+ 

;£  1 1.202 

22 

;^2,742,465 

+  ;^305.8i3 

Gr.  Trk.,  Western... 

..      7 

;£i7.576 

— 

;£«."5 

22 

£51^,590 

+    j£93.445 

Do.  Det.,G.H.&Mil. 

..      7 

;£4,500 

- 

;fi90 

23 

;C"4.3M 

+      ;^9.090 

Louisville&Nashv'le 

N0V.30* 

860,000 

+ 

38.000 

21 

14,794.000 

+      982,000 

Miss.,  K.,&  Texas... 

„    3o' 

485,846 

+ 

17.655 

21 

8.093,61^:+      198,281 

Norfolk  &Western... 

,.    30» 

472,000 

1,000 

31 

10,263,000,+  i,o63,ooo 

Southern       

1,    30* 

1,022,000 

+ 

20,000 

21 

18,876,000+  I,I2g,000 

Wabash         

Dec.   7 

409,000 

+ 

25,000 

23 

10,814,000+  1,261,000 

For  nine  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO    DATE. 

HAIIE. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 

d  0 

Amount. 

on 

1903. 

1901-3. 

dols.       1 

dols. 

dols. 

doU. 

Atchison       

Oct. 

3,006,000 

+ 

335.000 

9,610,000 

+ 1,533.000 

Canadian  Pacific    ... 

II 

1,654,000 

+ 

38,000 

5,609,000 

+      44,000 

Chic,  Mil.,  &  S.Paul 

,, 

2,040,000 

+ 

20,000 

— 

— 

— 

Denver  &  Rio 

,^ 

643,000 

— 

66,000 

3,592,000 

-     134,000 

Erie      

,, 

1,660,000 

— 

376,000 

5,301,000 

+    809,000 

Gr.  Trk.    Main  Line 

j^ 

169,400 

+ 

1,100 

703,100 

+      42.400 

Grand  Trunk  Westn 

,, 

14,600 

+ 

1,300 

40,300 

+        5,700 

Do.  Det.  G.H.&Mil. 

^^ 

6,100 

+ 

300 

39,000 

+        1,800 

Illinois  Central 

^, 

1,235,000 

— 

133,000 

3,881,000 

+      14.000 

Louisville  &  Nashvl. 

,, 

1,306,000 

+ 

82,000 

3,9.39.000 

+    347,000 

Miss.  K.  &  Texas   ... 

Sept. 

509,000 

~ 

io.i,ooo 

1.135,000 

-     332,000 

NewYork,Ont.&W. 

Oct. 

342,000 

— 

3.000 

683,000 

+    515,900 

Norfolk  &  Western.. 

,^ 

816,000 

+ 

93,000 

3,954,000 

+    319.000 

Pennsylvania 

Phil.  &  Reading    ... 

,, 

3,774,000 

— 

105,000 

15,298,000 

+    373,000 

^, 

1,076,000 

— 

363,000 

4,827,000 

+2,695,000 

Southern  Pacific    ... 

Oct. 

3,410,000 

+ 

437,000 

10,634.000 

+    136.000 

Southern      

,, 

1,354.000 

+ 

73,000 

4,664,000 

+    359.000 

Union  Pacific 

,^ 

2,869,000 

+ 

400,000 

9,381,000 

+    443,000 

Wabash         

„ 

614.000 

+ 

7.000 

2.501.000  +    265.000 

Zhc  investors'  IReview. 
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12,  1903. 


NEW    ISSUE. 


CANADIAN  PACIFIC   RAILWAY 


CO]M[PJH.If^ir. 


ISSUE  OF  £2,803,000    STERLING   PERPETUAL   4  PER 
CENT.  CONSOLIDATED  DEBENTURE  STOCK. 


„.  i^  CANADIAN  PACIFIC  RAILWAY  COMPANY  is  pre- 
pared to  receive  applications  for  the  above  Stock,  bearing  interest  at 
loL  uf  P"  ^^"'-  P^""  annum,  accruing /rom  the  /st  January 

igo4,   payab  e  at  the   Company's  London   Office  on   January  i   and 

„no^.V^  ^\  ^^"1  "^^'^  ^'°'=''  '^  '°  ^"  ■■"P^'^t^  identical  with  that 
quoted  on  the  London  Stock  Exchange. 

The  price  of  issue  is  106  per  Cent.,  payable  as  follows  :— 
A'O  per  ;^icio  Stock  on  Application. 


16 
20 

20 
20 
20 


Allotment,  January  4,  1904. 
February  8. 
March  7. 
April  6. 
May  9. 


Or,  after  allotment,  payment  in  full  may  be  made  under  discount  at 
the  rate  of  3  per  Cent,  per  annum  on  any  Thursday,  and  Stock 
l-ertificates  will  then  be  issued  for  such  fully-paid  Stock. 

The  above-mentioned  Debenture  Stock  is  issued  to  provide  (1)  for 
the  cost  of  the  Company's  Atlantic  Steamship  Line,  consisting  of 
titteenOceanSteamshipsand  their  appurtenances,  as  shewn  in  the 
recently  issued  Annual  Report,  amounting  to  /l,4l7,50o;  and  (2) 
the  cost  of  Four  Hundred  and  Seventy-one  additional  Miles  of 
Railway  Lmes  constructed  and  acquired  pursuant  to  authority  given 
by  the  Shareholders,  and  amounting  to  ;^I, 385, 500. 

The  subscription  will  be  closed  on  or   before    Wednesday,   i6th 

instant,  at  4  p.m.,  and  in  cases  where  it  is   not  practicable  to  make 

any  allotment,  the  amount  deposited  on  application  will  be  returned 
as  soon  as  possible. 

The  failure  to  pay  any  instalment  when  due  renders  all  previous 
payments  liable  to  forfeiture. 

I,  Queen  Victoria  Street,  London,  E.  C. 
December  loth,  1903. 


PUBLICATIONS. 


DARLINGTON'S   HANDBOOKS. 

"^  >—       "Lord  Knollys  Is  commmideil  by  Ihe  Kin?  to  thank  Mr.  Parllniloo 
for  the  copy  ol  the  New  Edition,  >o  well  (ot  up,  of  'London  an* 
EnvIroDS."' 
"  Nothing  better  could  be  wished  fot."— British  IVetkly 
"Far  superior  to  ordinary  guides."-£)a,/y  CAroK.c/e. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS 

I-        u  ^.^^  \  <=:  '^^^  "■»"  K.  T.  COOK,  M.A.  *"""» 

hourth  Edition,  Revised,  O/.    24  Maps  and  Plans,  60  Illustrations 
A  brilliant  book."— r^e  Times.  "  Particularly  good  "— Academy 

„.  .  Veryemphatically  tops  them  all."— £)ai/>-Gra/./i'c. 

Visitors  to  Brigliton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torauav 
Eimonth,  Sidmouth,  Feignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor 
i,xmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovellv  Ilfra! 
combe,  Lynton,  Minehead,  Wve  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester.  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn 
Barmouth,  Dolgelly,  Harlech,  Cnccieth,  PwllheU,  Llandudno,  Rhylf  Conway 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  Islands,  should  use 

DARLINGTON'S  HANDBOOKS,   Is.  each. 

Llangollen:   Darlington  &  Co.         London:  Simpkin's. 

Pans  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers, 

PHOTOGRAPHS.-Beamllul  Photographs  of  Scenery,  llnins.  &c.,  In  Norw«T  Sweden  Den 
T'L.  «"!»V<»"^'^"'r  J'^T'  ','*'•'■  Switzerland.  Gieeoe,  Turkey.  Palestine  iid^i  ^o 
the  English  Lines  and  North  Wales,  Is.,  Is.  6d..  and  28.  6d.     List  post  free.  '^'P'.  •^o 


post  free. 
UARUNOTOH  «  Co. ,  Llanitollen. 


The  Joint  Stock  Companies'  Journal. 


The 


(Established  1845  as  "  Bradshaw's  Railway  Gazette.") 

Leading    Mid-Weekly    FINANCIAL    and 
INSURANCE    NEWSPAPER. 

PUBLISHED  EVERT  WEDIIESDtT  WOBNIIIG  IN  TIHE  FOR  THE  EABLT  HAILS. 

ANNUAL  SUBSCRIPTION  (Post  pald)-United  Klntdom,  17,6 ;  Abroad,  19/6. 

Insurance. 

Industrial  Investments. 

Lighting  (Ifiiric)  &  Water  Companies. 
Mines  &  Mining  Companies. 


Offices :— 38a,    Basinghall    Street,    London,    B.C. 

r«(i^n>ms—"  Alliterate,  Lendos."  National  Telephone— Vo.  0621  London  Wall. 

Specimen  Copy  post  free  on  Application. 


CDe  Ciities 

WEEKLY  EDITION. 

Every  Friday.  Prjce  2d. 


CONTAINS    A    CAREFUL 

Epitome  of  the  Eyents  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

IN  EXTENSO. 

♦ 

Parliament  (when  sitting)  and  Politics. 
Colonial  and  Foreign  News. 

Naval  and  Military  Matters. 

Trade,  Money,  and  Stocks. 

Ecclesiastical  and  Social  Notes. 

Reviews  of  Books. 
Law  and  Police.        Home  and  Domestic  Events. 

Correspondence.        Chess  by  Special  Expert. 

News  Interesting  to  Every  Class  of  Reader 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United   States,  and  for  South  Africa,  containing,   i 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


MAY  BE   HAD  OF  ALL  NEWSAGENT^,. 


TERMS    OF    SUBSCRIPTION. 


Three  Months    ... 

Six  Months 

Twelve  Months  ... 


United  Kingdom.  Abroad. 

s.        d.  s.       d. 

2     9     ...       3     3 


5     6 
11     0 


6     6 

13     0 


ORDER     FORM. 

THE    PUBLISHER, 

Cbe  Citnes  Uleeklp  edition, 

PRINTING    HOUSE     SQUARE,    LONDON,    E.C. 

Herewith  remittance  for  £           ■'           :  .     Kindly 

fmward  regularly    THE    WEEKLY    EDITION  of   THE 
TIMES  to  the  following  address  for Months. 


Printed  for  the  Proprietor  by  Ripley  &  Co.   12-14,  Verulam  Street,  London,  E.G.,  and  Published  by  John  Pateksow, 
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Cbe  3nycstors'  Reoleu) 


Edited  by  A.  J.  Wilson. 


Vol.  XII.— No. 

New  Series. 


311.         SATURDAY,    DECEMBER    10,    1003.         /Registered  as  a 


\^     Newspaper. 


') 


Price  6d. 

By  Post  6id. 


SUBSCRIPTION   RATES     POST 

FREE,    OF 

"  THE    INVESTORS'   REVIEW'  "— 

Untied  Kingdom. 

Three  Months.                        Six  Months. 

7s.                          14s. 

One  Year 

28s. 

All  Foreign  Countries. 

7s.  6d.                       15s. 

30s. 

Payable  in  Advance. 

Business  anJ>  EMtorial  IRotices. 

I  Norfolk  House,  Norfolk-Street,  Strand,  W.C. 



The  Editor  canttot  undertake  to  return  rejected  communtcattons. 

Letters  Jrom  correspondents  must,  in  every  case,  be  authenticated 
by  the  naryw  and  address  of  the  writer. 

The  Editor  desires  ft  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Z\)c  Jnpestors'  IReview* 

Shell  Transport  and  Trading  Company. 

After  a  weary  and  anxious  wait  of  close  upon  six  months 
shareholders  in  this  great  oil  carrying  and  distributing 
business  are  at  last  favoured  with  the  report  and  state- 
ment of  accounts  for  the  twelve  months  ended  December 
31,  1902.  It  is  however,  a  little  startling  to  find  that  even 
now  an  absolutely  correct  presentation  of  the  company's 
position  cannot  be  given,  and  it  is  probably  only  to  save 
the  late  Lord  Mayor,  Sir  Marcus  Samuel,  from-  the  possible 
indignity  of  being  summoned  before  his  successor  for  a 
breach  of  the  Companies'  Acts  that  the  accounts  were 
issiued  at  all  during  the  current  year.  All  the  delay  is 
attributed  to  the  Eastern  Producers'  Alliance,  referred 
to  in  the  last  report — issued  eighteen  months  ago — which 
has  been  remodelled  and  extended  so  as  to  include  im^ 
portant  Russian  producersi  The  protracted  negotiations 
were  recently  brought  to'  a  satisfactory  conclusion,  and 
the  Asiatic  Petrol eum  Coi.,  Limited,  was  duly  registered, 
but  that  does  not  mean  that  everything  has  been  put  to 
rights,  and  that  the  "  Shell  "  Company  knows  exactly  where 
it  stands.  No  doubt  an  important  amalgamation  such  as 
this  brought  with  it  a  good  deal  of  tedious  detail  adjust- 
ment, but  the  settlement  of  accounts  with  this  Asiatic 
Petroleumi  Company  for  the  half-year  to  Decemiber  31, 
1902,  ought  to  have  been  managed  within  a  period  of 
twelve  months.  Whether  possible  or  not,  however,  the 
thing  was  not  accomplished,  and  so'  it  is  that  as  regards 
the  second  half  of  the  year  the  "  Shell  "  accounts  are  to 
some  extent  based  upon  estimates  of  profits  prepared  on 
behalf  cf  the  directors.  Therefore,  until  the  accounts 
between  the  Asiatic  Petroiletim  Company  and  this  company 
have  beeni  definitely  agreed,  certainty  with  regard  to 
results  cannot  be  reached.  All  this  must  be  very  con- 
fusing to  those  who'  are  aware  that  the  agreements  between 
the  Asiatic  Company  and  the  other  parties  interested  were 
only  definitely  settled  during  1903,  but  the  working  ar- 
rangemients  commenced  from  the  middle  of  the  previous 
year,  and  consequently  the  amount  of  the  "  Shell  "  Com- 
pany's intere'^t  in  the  subsequent  trading  as  merchants, 
apart  from  that  of  shipowners  and  proprietors  of  installa- 
tions, depends  upon  the  results  of  the  combined  trading 
carried  00  by  or  on  behalf  of  the  Asiatic  Company.     The 


agreementsi  between  the  concerns  also  contain  important 
provisions  with  reference  to  capital,  and  glancing  for  a 
moment  at  the  "  Shell "  accounts  we  find  that  some  of  its 
heavy  stocks  have  been  passed  over  to  the  Asiatic  Cotoi- 
pany,  that  concern  owing  a  net  sum  of  ;£534,034  for 
"stocks  of  oil  and  matenal  as  at  July  i,  1902,  and  for 
steamers  purchased  under  the  agreement;  also  payments 
less  receipts  on  account  of  oil  shipments,  installations,  etc., 
from  July  I  to  December  31,  1902,  pending  the  comple- 
tion of  the  agreements  ultimately  dated  July  2,  1903." 

Sir  Marcus  Samuel  will,  we  may  be  sure,  make  good 
the  shortcomings  of  the  report  by  giving  shareholders  the 
fullest  details  regarding  these  agreements  at  the  meeting 
on  Tuesday  next,  because  a,t  present  the  light  is  by  no 
means  clear.  Of  equal  importance  is  it  that  everything 
possible  should  be  made  known  concerning  the  under- 
taking known  as  the  Nederlandisch-Indische  Industrie  end 
Handelmaatschappij.  Through  this  company  with  the 
jaw-wrenching  name  the  "  Shell "  Company  conducts  its 
Borneo  oil  business,  and  is  further  interested  in  it  to  the 
tune  of  ^^929,608,  shares  held  being  ^1^183,622,  cash  ad- 
vanced ^£734,919,  and  current  balances  due  _;£ii,966. 
Rumour  says  that  some  very  heavy  losses  have  been  in- 
curred through  this  Dutch  Exploration  Company,  and  the 
auditors  tell  us  that  the  course  followed  in  respect  of  the 
year  1901  has  again  been  adopted.  That  is  to  say,  the 
period  of  exploration  is  not  yet  considered  at  an  end,  and 
the  proceeds  of  the  oil  taken  over  by  the  undertaking  at 
agreed  prices  are  practically  treated  in  the  balance-sheet 
of  the  Dutch  Company  as  a  reduction  of  capital  expendi- 
tura  At  the  same  time  the  "  Shell "  directors  take  no 
credit  for  interest  on  advances — presumably  because  it 
v/as  not  paid — and  we  note  that  the  sum  now  owing  for 
interest  is  the  important  amount  of  ;£?  9,909.  The 
auditors,  too,  find  it  necessary  to  complain  of  the  Dutch 
accounts  which  they  say  are  neither  so  complete  nor  so 
satisfactory  as  they  should  be,  and  special  steps  ought  to 
be  taken  to  bring  the  books  and  accounts  in  Borneo  and 
London  into  accord.  In  reply  to  this,  the  directors  say 
that  arrangements  have  been  made  for  a  local  audit  in 
the  future,  and  the  profits  of  the  Dutch  Company  will, 
when  that  undertaking  is  on  a  proper  working  basis,  be 
dealt  wth  separately.  The  production  of  crude  oil  from 
the  Borneo  fields  during  1902  was  122.600  tons,  and  the 
current  year's  output  shows  a  substantial  increase.  We 
can  now  turn  toi  the  question  of  profits,  and  shareholders 
will  find  the  record  exceedingly  disappointing.  The  re- 
trogression during  the  past  three  years  has  been  painfully 
persJistent  and  rapid,  and  in  order  that  proprietors  may 
see  clearly  its  extent  we  have  (xwnpiled  the  following  com- 
parative statement: — 

Years  Ended  December  31. 


i8po. 

1900. 

1901. 

1902. 

£, 

£ 

£ 

£ 

Trading  profits   ... 

366,069 

355,700 

254,161 

219,567 

Balance    of  inter- 

est account 

+•3,406 
369,475 

-f 20,693 
376,393 

-16,138 
238,023 

-8,026 

211,541 

Management      ex- 

penses   and    in- 

come tax    

=8,386 

30,650 

34,485 

32,219 

Depreciation 

64,495 

79,400 

92,771 

86,458 

Written  off  cost  of 

oreference  share 

issue    

— 

— 

— 

Written  off  Ameri- 

can expenses    ... 

— 

— 

— 

'.359 

Net  balance  ... 

276,594 

266,3.f3 

110,767 

81,505 

Brought  forward... 

7,028 

39,622 

115,96s 

26,732 

Total  available  283,622  305,965  226,732  108.237 
Preference       divi- 
dend                         —                         —                        —  38.683 

Ordinary  dividend  (8  p.c.)  144,000  {10  p.c)  190.000  {10  p.c.)  aoo.coo  (2J  p.c.)  50,000 
Placed  to  reserve  100. noo  —  —  — 

Carried  forward...  39,622  115,965  36,732  >9,555 

For  the  year  1902  the  trading  revenue  was  j£2ig.^6'], 
or  ;^34,594  less  than  in  the  preceding  year,  and  £1^6,^02 
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below  the  1899  record,  the  capital  from  1899  to  1901  being 
_;£i, 000,000  smaller  than  it  was  towards  the  end  of  1902. 
Management  expenses  were  more  than  ;^2,ooo  lower,  and 
a  sura  smaller  by  ;£6,3i3  was  allowed  for  deprecdatioo. 
So,  after  writing  off  ^10,000  from  the  preference  share 
issue  costs,  and  ;£i,3S9  off  the  American  outlay,  the  net 
balance  is  ;£^8i,5o5,  against  ;£i  10,767.  For  1901  the 
company  distributed  _;£89,ooo  more  in  dividends  than  was 
earned  by  drawing  largely  on  the  big  sum  brought  forward, 
but  now  the  balance  credited  fro'm  previous  account  is 
comparatively  smiall,  and  there  is  _;^38,682  to  find  foir 
preference  dividend.  As  a  result,  the  ordinary  share- 
holders must  be  content  with  the  2^  per  cent.  p>aid  in 
January  of  the  present  year,  and  are  now  probably  re- 
flecting in  chastened  mood  on  their  good  fortune  in  being 
graciously  allowed  to  subscribe  for  these  £1  ordinary 
shares  at  j£2  los.  each,  or  30s.  premium:  Reverting  to 
the  balance-sheet;,  it  ia  toi  be  noted  that  the  ;^i, 000,000 
raised  last  year  by  the  issue  of  preference  shares  has 
enabled  the  company  to  effect  a  big  reductiocn  in  its 
floating  liabilities,  although  they  are  still  pretty  substantial 
at  ^£857, 732.  The  capital  of  the  concern  is  _;^3, 000,000, 
and  of  the  reserve  of  ^400,000  threei-fourths  consists  of 
share  premiums.  On  property  during  1902  the  directors 
spent  _j£290,ii4,  making  the  total  ;£3,oi7,o7i,  but  certain 
deductions  must  be  made  from  this.  First  there  is  the 
book  value  of  steamers  purchased  by  the  Asiatic 
Petroleum  Company,  and  of  the  Veriie  loist  during  the 
year,  together  ;^27o,955,  and  also  the  net  allowance 
for  depreciation',  ^330,252,  this  being  the  aggregate  for 
rather  more  than  five  years  to  the  date  of  the  balancet- 
isheet  We  should  judge  this  sum  to  be  somesvhat  in- 
sufficient. 

Reference  has  already  been  made  to  the  Dutch  and 
Asiatic  Companies'  items,  and  it  only  remains  tO'  add  that 
notwithstanding  the  issue  of  new  capital,  and  the  reduc- 
tion of  floating  liabilities,  the  company  is  still  seriously 
"locked  up."  Debtors  amount  to  only  ;£75,385,  and 
cash  and  bills  reach  j£ii'j,o42.  There  are  shares  in  the 
Petroleum  Producte  Action  Gessellschaft  to  the  amount 
of  ^98,500,  but  these  cannot  be  counted  a  realisable 
asset  any  more  than  the  other  investments,  and  stocks 
are  at  present  nc'  more  than  ;^74,68i.  After  deducting 
the  already  mentioned  ;£'i  0,000,  preference  share  issue 
expenses  still  stand  at  nearly  _;^40,ooo,  and  altogether  the 
display  is  not  very  illuminating.  Fortunately  a  good  part 
of  the  crdinary  shares  rests  in  the  hands  of  the  partners 
of  M.  Samuel  and  Col,  the  "  Shell  "  managers,  but  the  un- 
lucky public  took  up  a  fair  proportion  of  the  preference 
issue,  and  has  at  present  to  face  a  market  depreciation  of 
30s.  per  share  for  itsi  temerity.  All  may  come  out  square 
and  right,  but  at  present  the  businesg  is  credit-bolstered 
to  am  extent  that  bodes  no  good. 


Economic   and   Financial    Notes 
and  Correspondence 


The  Dulwich  and  Lewisham  Elections. 
All  things  considered  these  two  contests  have  turned  out 
as  well  as  could  have  been  expected,  and  the  results  are 
highly  creditable,  not  only  to  the  two  candidates,  Mr. 
Masterman  and  Mr.  Cleland,  who  fought  an  uphill  fight, 
but  to  the  energy  with  which  a  large  army  of  workers  threw 
themselves  into  the  contest.  Wheni  we  consider  that  these 
two  constituencies  have  been  amongst  the  most  neglected 
in  the  three  kingdoms,  wholly  given  over  to  a  benighted 
Toryism,  and  that  the  battle  was  fought  upon  an  old 
register  badly  neglected  because  of  lack  of  funds  on  the 
part  of  the  Opposition  as  well  as  because  energy  and  cohe- 
sion amongst  voters  are  conspicuously  absent  all  over,  the 
metropolis,  it  is  really  astonishing  that  upwards  of  10,000 
votes  in  favour  of  free  trade,  unsectarian  educatiooi  and 
economy  in  public  affairs  should  have  been  cast.  Pro- 
bably this  is  not  the  view  taken  by  the  victors,  but  if  they 
are  tempted  to  pursue  their  present  career  in  search  of 
national  abasement  we  shall  not  deeply  regret  it.  In  all 
probability,  it  may  be  added,  if  there  had  been  no  out- 
voters to  reckon  with  and  if  the  register  had  been  clean  and 


automatically  made  up,  as  it  ought  to  be,  neither  Torj' 
candidate  would  have  headed  the  poll.  Only  when  one 
has  to  take  some  part  in  an  election  contest  are  the  diffi- 
culties besetting  free  expression  of  opinion  in  any  degree 
realised.  Disfranchisement  is  the  best  ally  reactionaries 
still  have  in  this  country,  disfranchisement  through  an  anti- 
quated and  disgraceful  method  of  registering  voters,  and 
through  the  long  delays  that  occur  before  such  citizens  as 
do  get  upon  the  register  are  free  to  exercise  their  rights. 
The  people  of  this  country  have  never  been  as  a  body 
enthusiastically  democratic,  else  they  would  have  had  ano^ 
malies  like  these  swept  away  long  ago,  and  evidently  the 
electorate  of  Dulwich,  composed  to  such  a  large  extent  of 
l>eople  who  must  by  their  very  calling  cultivate  sycophancy, 
have  not  yet  suffered  enough  by  excessive  taxation  and  want 
of  employment  to  have  their  minds  opened  toi  the  truth; 
but  the  result  of  the  fight  is  all  the  more  a  credit  to  those 
amongst  them  who  have  had  the  courage  and  independence 
tO'  stand  up  for  their  rights  against  monopolies,  against  the 
wasters  of  public  wealth,  and  the  deluding  vaticinations  of 
the  protectionists. 

Mr.  Schuster  on  Foreign  Trade  and  the  Money 
Market. 

We  have  had  no  more  weighty  deliverance  during  the 
whole  of  the  present  gratuitously  fomented  controversy 
ujwn  trade  and  tariffs  than  the  lecture  delivered  by  Mr. 
Felix  Sehuster  at  a  meeting  of  the  Institute  of  Bankers  on 
Wednesday  evening  last.  Mr.  Schuster  is  one  of  the  most 
thoughtful  and  enlightened  of  our  bankers.  Governor  of 
the  Union  of  London  and  Smiths  Bank,  and  vice-president 
of  the  Bankers'  Institute.  His  subject  was  "  Foreign 
Trade  and  the  Money  Market,"  and  so  wise  were  his  words 
that  we  cannot  do  better  than  reprint  here  some  portions 
of  his  essay  as  summarised  in  the  Times  of  Thursday. 
After  dwelling  upon  the  present  state  of  the  money  market 
and  the  suddenness  w^ith  which  the  country  had  been 
brought  face  to  face  with  a  demand  for  the  reversal  of  all 
the  traditions  under  which  the  last  two  generations  had 
been  brought  up,  and  pointing  out  that  so  far  there  had 
not  been  so^  much  as  a  debate  in  Parliament  on  the  sub- 
ject, and  no  Royal  Commission,  he  went  on  to  examine  the 
effects  that  protectionism  might  have  upon  our  banking 
system.  London,  he  remarked,  is  admittedly  the  finan- 
cial centre  of  the  world.  That  is  a  fact,  not  a  mere  phrase, 
and  from  this  point  he  proceeded  as  follows : — 

The  progress  of  banking,  and  the  benefits  it  brought  to  the 
nation,  like  the  progress  of,  and  benefits  derived  from,  the  other 
of  the  great  commercial  assets  of  the  United  Kingdom — our  great 
merchant  fleet  and  all  that  it  meant — ^were  left  entirely  out  of 
sight.  They  did  not  appear  in  the  tables  of  imports  and  exports, 
on  which  so  many  arguments  were  based.  A  bill  of  exchange 
on  London  was  the  recognised  medium  of  settling  international 
transactions,  which  was  made  use  of  in  all  parts  of  the  world.  It 
was  owing  to  our  having  first  established  a  trade  with  foreign 
countries,  a  trade  more  important  than  each  carried  on  with 
other  countries,  that  ours  had  become  the  supreme  money  market. 
It  had  been  said  that  trade  followed  the  flag;  but  more  surely 
could  it  be  said  that  banking  followed  trade ;  and  if  our  trade  for 
any  reason  whatsoever  were  to  be  restricted  within  narrower  chan- 
nels, then  with  absolute  certainty  others  to  .  whom  this  trade 
would  fall  would  also  oust  us  from  our  supreme  position  in  the 
international  money  market.  (Cheers.)  As  the  prosperity  of 
bankers  was  dependent  on  that  of  the  nation,  so  again  every  one 
of  our  industries,  and  our  whole  trade,  and  the  employment  of 
our  working  population  was,  in  the  United  Kingdom  more  than 
any  other  country,  dependent  on  the  unimpaired  maintenance  of 
our  banking  system,  and  that  again  was  largely  dependent  on 
our  position  as  the  bankers  of  the  world.  (Hear,  hear.)  That 
the  present  system  of  unrestricted  trade  must  increase  our  banking 
resources,  as  it  must  also  increase  the  national  income  through  our 
shipping  trade  was,  to  his  mind,  beyond  question.  It  was  quite 
clear  to  his  mind  that  the  effect  of  our  large  foreign  trade  had  been 
distinctly  in  the  direction  of  lowering  the  value  of  money  in  our 
market,  and  consequently  an  undoubted  aid  to  our  industries.  In 
fact,  he  believed  that  to  it  was,  in  a  great  measure,  due  the 
fact  that  until  quite  recently  our  money  market  had  been  the 
cheapest  in  the  world,  though,  of  course,  other  causes  had  con- 
tributed. Cheap  capital  was  an  absolutely  essential  element  m 
every  industry,  perhaps  the  most  essential ;  that  was  universally 
recognised,  but  he  did  not  think  it  was  reaUsed  to  what  extent 
ability  to  supply  capital  must  help  our  export  trade.  So  long  as 
our  money  market  remained  the  cheapest  in  the  world,  so  long 
should  we  be  able  to  take  from  foreign  nations  and  our  own 
Colonies  the  loans  they  might  have  to  place  for  the  development 
of  their  own  countries ;  and  the  increase  of  our  export  trade  to 
these  countries  would  follow  as  a  natural  result. 
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Proceeding  next  Mr.  Schuster  had  some  important  re- 
flectioins  to  offer  ujwn  the  composition  and  determining 
elements  of  our  foreign  trade  and  the  carrying  trade  con- 
nected therewith.  Our  excess  of  imports  over  exports,  he 
said,  had  risen  from  ;£^  100,000,000  in  1885  and  only 
;^8o,ooo,ooo  in  i886  tO'  ^179,000,000  in  1902,  and  he 
pointed  out  that  this  excess  came  from  a  variety  of  sources 
and  not  necessarily  exclusively  from  profits  on  our  visible 
exports.  Our  great  carrying  trade  and  our  large  foreign 
investments  all  contributed.  Also',  at  times,  there  is  the 
sale  of  foreign  securities  held  here,  reinforced  often  to  some 
extent  by  the  investment  of  foreign  capital  in  our  home 
securities.  For  all  these  movements  of  capital  as  for  the 
earning  power  of  our  mercantile  marine,  there  are  abso- 
lutely no  statistics.  Not  only  is  our  shipping  engaged  in 
our  own  import  and  export  trade,  but  also  in  the  carriage 
of  goods  between  foreign  countries  or  between  British 
colonies,  and  of  this  also  there  is  no  record,  any  more  than 
of  the  movements  of  capital  out  and  in.  All  this  part  of 
our  earning  power  is  invisible,  and  the  only  inference  we 
can  always  safely  draw  is  that  if  our  imports  are  in  excess 
of  our  power  to  pay  for  them,  foreign  exchanges  would  be 
depressed,  money  would  become  dear  here  as  a  permanent 
condition,  and  we  should  be  gradually  turning  from  a 
creditor  country  into  a  debtor  country.  Our  purchasing  power 
would  decrease,  leading  directly  to  a  reduction  of  imjMrts, 
and  wages  and  prices  generally  would  fall.  All  this  is 
admirably  stated,  and  the  lessons  driven  home.  Not  the 
least  significant  of  these  lessons  is  the  fact  that  London 
has  been  for  many  years  the  cheapest  money  market  in  the 
world,  making  it  clear  that  foreign  exchanges  could  not  be 
as  an  habitual  thing  against  us.  With  the  exception  of 
1890,  the  year  of  the  Baring  crisis,  it  was  not  until  1898 
that  our  rate  of  discount  rose  aborve  that  of  Paris,  and  not 
until  1901  that  money  was  dearer  here  than  in  Berlin.  The 
conclusion  of  Mr.  Schuster's  valuable  paper  must  be  given 
in  his  own  words  as  reported,  and  we  are  glad  to  note 
that  most  of  those  present  endorsed  the  paper  heartily  and 
to  the  full.  Sir  Robert  Giffen,  indeed,  reserved  his 
approval  of  Mr.  Schuster's  suggestion  that  a  special 
Government  department  should  be  created  to  watch  over 
the  interests  of  commerce,  and  we  are  inclined  to  agree 
with  this  reservation,  having  a  distrust  of  official  inter- 
ference with  trade  in  any  direction.  But  an  objection  of 
this  kind  in  no  way  detracts  from  the  force  of  Mr. 
Schuster's  argument  and  general  conclusions.  These 
conclusions  are  dead  against  the  factitious  and  unneces- 
sary agitation  whose  centre  is  in  Birmingham,  and  the  pity 
is  that  a  paper  like  this  cannot  reach  the  masses  whose 
uninstructed  minds  are  being  beguiled  by  falsehoods  and 
stuflfed  with  dangerous  fallacies : — 

With  regard  to  the  three  distinct  policies  which  had  emerged 
during  the  last  few  months — namely,  preferential  treatment,  re- 
taliation, and  protection,  no  matter  what  their  opinions  might  be 
of  the  results  of  the  policy  decided  upon  sixty  years  ago,  they 
had  to  deal  with  present  conditions;  we  had  a  large  and  growing 
population  dependent  on  a  large  proportion  of  its  food  supplies 
and  raw  materials  for  its  manufactures,  having  to  be  imported 
from  abroad.  We  were  compelled  to  import  in  order  to  find 
for  our  population  both  subsistence  and  employment.  (Hear, 
hear.)  As  countries  advanced  in  civilisation,  they  advanced  gradu- 
ally from  the  purely  agricultural  to  the  manufacturing  and  com- 
mercial stage  of  development ;  we  could  not  expect  countries  like 
Germany  or  the  United  States  to  allow  their  own  natural  resources 
to  remain  undeveloped.  (Hear,  hear.)  We  had  competition  to 
meet,  and  to  do  so  we  must  be  able  to  produce  more  cheaply  and 
a  better  article  than  others  did,  and  we  must  safeguard  our 
position  as  the  world's  bankers  and  carriers,  as  well  as  the  position 
of  our  manufacturers.  Whether  any  of  the  three  new  policies,  or 
a  system  of  trade  with  the  fewest  possible  restrictions  was  best 
calculated  to  bring  about  that  end  was  the  great  problem  that 
had  to  be  solved.  (Hear,  hear.)  Whereas  we  had  now  competi- 
tion between  a  number  of  different  sources  of  supply  which  kept 
prices  down,  the  inevitable  consequence  of  a  preferential  tariff  on 
food-stuffs  would  be  the  absence  of  all  competition,  our  being 
restricted  to  one  source  only,  and  it  was  to  be  expected  that 
prices  would  consequently  rise  to  an  extent  greater  than  the  duty 
to  be  imposed.  What  would  happen  in  time  of  war  if  we  had 
only  one  colonial  source  of  supply?  These  were  matters  on  which 
our  naval  experts  would  also  have  a  word  to  say,  quite  apart 
from  the  question  of  price.  (Hear,  hear.)  If  was;es  rose  the  cost 
of  all  our  productions  must  rise,  especially  if,  as  is  suggested,  part 
of  the  scheme  was  taxation  of  foreign  manufactures,  which  would 
further  raise  the  price  and  increase  the  cost  of  living  to  our 
wage-earners  .and  to  the  whole  of  our  population.  If  then  the 
cost  of  our  manufactures  be  increased,  our  exports  to  neutral  mar- 
kets must  decrease,  and  our  own  colonies  would  derive  no  benefits 


from  the  scheme,  because  they  would  have  to  pay  more  for  our 
manufactures  than  at  present — (hear,  hear) ;  their  own  protec- 
tionist system  would  only  be  still  more  stimulated  to  the  further 
exclusion  of  our  own  goods.  He  could  not,  therefore,  perceive 
any  advantage  from  the  scheme,  either  for  the  colonies  or  for 
ourselves,  but  only  greater  cost  of  living  and  fewer  chances  of 
employment.  (Hear,  hear.)  Could  we  afford  to  risk  our  trade 
with  foreign  countries,  which  still  amounts  to  75  per  cent,  of  the 
whole?  Could  we  afford  to  restrict  our  trade  within  narrower 
channels,  having  regard  to  our  great  shipping  industry,  which 
carries  so  much  of  the  trade  of  the  world?  The  danger  of  all 
protective  systems,  so  far  as  could  be  learnt  from  experience,  was 
that,  once  established,  it  was  most  difficult  to  get  away  from 
them,  and  that  they  had  a  constant  tendency  to  grow.  As  to 
retaliation,  it  was  impossible  to  express  any  opinion  without 
precise  definition  of  what  that  term  meant;  it  was  entirely  a 
matter  of  application  and  degree.  Every  possible  effort  should 
be  made  to  minimise,  as  far  as  possible  without  injury  to  our- 
selves, the  effect  of  hostile  tariffs;  and  to  negotiate  commercial 
treaties  in  such  a  way  as  to  bring  about  that  result;  but  regard 
must  be  had  to  the  question  whether  the  injury  resulting  from  any 
new  duties  was  not  greater  than  any  advantage  derived  from 
them.  (Hear,  hear.)  Mr.  Schuster  concluded  with  the  expres- 
sion of  a  strong  opinion  in  favour  of  the  creation  of  a  special 
Government  department  to  watch  over  the  interests  of  commerce. 
The  head  of  such  a  deprtment  would,  he  doubted  not,  before 
any  changes  affecting  the  commercial  policy  of  the  Empire  were 
proposed,  seek  the  advice  of  experts,  and  take  the  country  into 
his  confidence,  and  let  them  know  what  that  advice  was  and  on 
what   evidence  it  was  based. 

The  Labour  Market. 
It  is  not  a  very  cheerful  report  that  the  Labour  Depart- 
ment of  the  Board  of  Trade  furnishes  about  the  employ- 
ment of  workmen  during  the  month  of  November,  but  we 
are  astonished  that  it  should  not  be  wor.se  than 
it  is.  Almost  all  the  increased  taxation  now 
being  drawn  out  of  the  pockets  of  the  people 
means  in  the  end  a  reduction  in  the  capacity  of 
employers  to  pay  wages  to  their  workmen  because  it  also 
implies  diminished  pwwer  of  the  consumer  to  buy.  Our 
present  extravagance  has  only  to  continue  a  few  years 
longer  to  make  the  cry  of  the  unemployed  almost  as 
threatening  as  that  of  the  hunger-driven  mobs  familiar 
during  the  earlier  years  of  the  French  Revolution.  For 
a  time  the  disbursement  of  the  increased  taxation  helps 
to  bolster  certain  emiployments,  but  the  longer  that  form 
of  relief  continues  the  worse  becomes  the  position  of  all 
trades  to  whom  none  of  this  money  is  distributed.  It  is 
accordingly  most  noticeable  that  those  trades  which  de- 
pend for  prosperity  upon  the  power  of  the  people  at  large  to 
consume  the  products  of  their  labour  are  already  amongst 
the  worst  sufferers.  Employment  is  bad  in  the  shipbuild- 
ing trades,  worse  than  a  month  ago,  and  considerably  worse 
than  a  year  ago,  the  Board  of  Trade  reports.  No  less  than 
1 7. 1  per  cent,  of  the  Trade  Union  members  were  out  of 
work  at  the  end  of  November,  or  almost  2  per  cent,  more 
than  at  the  end  of  the  previous  month,  and  4  per  cent, 
more  than  in  November,  1902.  Employment  is  bad  in  the 
hosiery  trade,  the  leather  trades,  the  bespoke  and  ready- 
made  tailoring  trades,  the  hat  making  trade,  and  in  the 
worsted  and  woollen  trades.  The  badness  is  not  alike  in 
all,  but  even  at  the  best  the  demand  for  labour  is  languid. 
In  the  engineering  trades  also  employment  is  poor,  with 
6  per  cent,  of  the  Union  members  unemployed,  compared 
with  5.2  per  cent,  in  October  and  5.3  in  November,  1902. 
One  of  the  best  reports  relates,  singularly  enough,  to  the 
tin  plate  trade,  over  which  the  man  of  Birmingham  shed 
such  crocodile  tears  when  recently  orating  in  Cardiff.  It 
employs  18,000  meni,  and  there  was  one  more  mill  at  work 
in  the  end  of  November  than  the  month  before,  the  total 
being  360.  This,  however,  is  28  mills  fewer  than  twelve 
months  back,  but  the  position  of  the  pig  iron  industry  is 
about  as  bad,  and  altogether  the  Department  is  quite  right 
in  reporting  that  a  general  falling  off  is  shown,  the  per- 
centage of  unemployed  Trade  Union  members  continuing 
higher  than  the  mean  percentage  for  the  corresponding 
month  in  the  past  ten  years.  So  much  for  the  effect  of 
administrative  extravagance  and  the  devouring  waste  of 
the  nation's  substance. 

The  C.  F.  B.  and  Costa  Rica. 

As  readers  may  know,  we  have  always  had  a  profound 

admiration  for  the  Council  of  Foreign  Bondholders  and  its 

meneurs.     They  are  so  thoroughly  friendly  in  their  dealings 

with  defaulting  debtors  and  promoters  of  Vcntenie  cordiale 
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in  a  new  way  which  must  have  among  other  effects  a 
levelling  tendency — creditors  all  reduced  to  the  same  plane 
of  poverty.  Whenever  a  Central  American  state,  or  the 
Turk,  from  motives  of  advanced  patri  >tism,  suspends  pay- 
ment on  its,  or  his,  debts  due  abroad  the  goodwill  of  the 
Council  is  at  once  enlisted  on  the  side  of  the  debtor. 
"  Trust  us,"  its  controllers  appear  to  say,  "  and  we  will 
make  things  as  easy  for  you  as  we  can."  Just  look  with 
what  delicate  consideration  it  is  now  treating  Costa  Rica 
the  ever-defaulting.  By  help  of  the  Council  a  compact 
was  patched  up  in  1897  between  this  state  and  its  European 
creditors  promising  3  and  2  J^  per  cent,  respectively  on  the 
"  A  "  and  "  B  "  categories  of  the  debt.  It  was  a  fine 
arrangement  for  a  gentleman  named  Kattengall,  and  not 
quite  a  bad  one  for  the  Council  in  the  "  penny  fee  "  sense, 
though  it  only  got  ;£5,ooo  against  his  jQ26,562  odd,  but 
the  bondholders  took  little  by  it,  for  after  submitting  to  a 
heavy  loss  of  interest  and  capital  they  are  now  again  minus 
interest.  Costa  Rica  has  once  more  suspended  payment, 
opening  the  way  for  fresh  adventures  and  Kattengalls,  and 
the  bondholders  have  only  one  consolation.  They  can 
again  call  their  paper  5  per  cent,  bonds  if  they  like.  It 
was  provided  in  the  1897  deed  of  composition  that  should 
the  reduced  interest  be  in  default  for  a  complete  half-year 
the  bondholders  were  to  revert  to  their  former  position, 
just  as  if  there  had  never  been  any  Kattengall  or  any  1897. 
They  become  once  more  entitled  to  claim  5  per  cent,  on  the 
debt  due  to  them  instead  of  3  and  2  j4  per  cent.  Default 
occurred  last  April  but  the  Council  of  Foreign  Bondholders 
has  taken  no  steps  to  have  the  quotations  for  Costa  Rica 
bonds  correctly  entered  in  the  official  list  of  the  Stock  Ex- 
change, and  that  body  itself  is  never  supposed  to  take  the 
initiative  in  anything  for  fear  of  offending  the  managers. 
Why  this  supineness  on  the  part  of  the  Council  ?  "  Oh, 
it  is  negotiating  with  Costa  Rica  for  a  new  agreement." 
So  we  hear,  and  plainly  it  is  much  more  tO'  the  advantage 
of  Costa  Rica  that  a  new  scaling  down  and  hocus  of  the 
creditor  should  start  from  a  2^  and  3  per  cent,  platform^ 
than  from  a  5  per  cent.  one.  Does  the  end  in  this  instance 
justify  the  means  ? 

National  Bank  of  Scotland. 
Comparison  of  the  figures  of  this  large  Scotch  bank  for 
the  two  years  ended  October  31  last  does  not  yield  much 
illumination.  The  balance-sheet  for  the  past  year  has 
just  been  issued  and  shows  a  decrease  of  nearly  ;£2 5,000 
in  the  profits.  This,  however,  is  reduced  to  a  decrease  of 
_;£i 7,307  when  the  balance  brought  forward  is  added  in, 
that  being  ;£32,385,  and  the  net  decrease  is  thus  insuflS- 
cient  to  affect  the  dividend,  which  is  again  20  per  cent  per 
annum,  including  the  extra  dividend  or  bonus  of  5  per 
cent,  now  paid  for  the  second  time.  Previous  to  1902  the 
bonus  was  only  3  per  cent.  This  dividend  takes  ;£2oo,ooo 
all  told,  payable  half  on  January  12  and  half  on  July  12 
next,  tax  frea  Then  _;£3o,ooo  is  written  off  the  price  of 
Consols  held  tO'  reduce  it  to  85,  a  most  commendable  step, 
and  a  balance  of  ;£35,o78  is  carried  forward.  A  year  ago, 
however,  not  only  was  _;£^30,ooo  placed  to  reserve,  raising  it 
to  the  figure  of  _;^i, 030,000,  at  which  it  now  stands,  but 
;^2o,ooo  was  bestowed  upon  the  officers'  pension  fund,  so 
that  in  reality  ^^20,000  less  is  utilised  from  profits  this 
year.  The  balance-sheet  figures  show  few  changes  of 
much  importance,  but  deposits  are  down  about  _;^io5,ooo 
to  ;£i5!9i  1,345-  Cash  is  also  lower  by  ;£5o,26i  at 
^1,559,364;  that  is  to  say  gold  and  silver  coin,  notes  of 
other  banks,  and  cash  with  the  Bank  of  England  and  ether 
London  bankers,  an  item  that  ought  long  ago  to  have 
been  separated  up.  The  note  circulation  has  also  falie.n 
off  by  nearly  _;^25,oao  to  £906,^^,^.  It  still,  however, 
amounts  to  a  large  total,  and  we  should  like  to  know  what 
the  proportion,  of  gold  and  silver  coin  held  against  these 
notes  may  be.  Acceptances  are  less  by  nearly  ^28,000  at 
;^697,988,  a  not  unwelcome  diminution  in  present  times. 
Amongst  the  assets,  apart  fromi  the  mixed  item  of  cash 
and  bankers'  balances,  we  find  Consols  now  valued  at  85 
entered  for  ;^i,o52,96o,  a  decrease  of  only  ;£2,9oo  upon 
the  total  held  a  year  back.  Are  we  to  infer  from  this 
that  the  bank  has  been  buying  during  the  year?  If  it  has 
written   off   less   than    ;^3,ooo   from    the  value    of    the 


stock  previously  held,  it  must  have  been  at  a  low  figure 
twelve  months  back.  Loans  at  call  and  short  notice  are 
included  with  the  Consol  item,  but  deducting  that  we  get 
a  diminution  therein  of  ^s  1 9.896,  bringing  down  the  total 
^'^  y£3,M4,39°>  still  a  very  respectable  sum  to  be  afloat  in 
the  London  market.  Other  investments  belonging  to  the 
Bank  include  Bank  of  England  stock.  Metropolitan  Board 
of  Works  stock,  and  other  investments,  including  ;£2,56i 
in  the  bank's  own  shares  at  par,  and  the  total  under  this 
head  is  up  ;£6o,928  to  an  aggregate  of  ;£2,324,338.  So  the 
bank  has  been  investing,  we  hope  to  its  profit.  Altogether 
in  a  balance-sheet,  which  totals  up  at  _^i9,852,5i4, 
;^6,52i,688  is  invested  in  fixed  securities.  Then  comes 
bills  discounted  ;^i,792,432,  an  item  which  shows  a  de- 
crease of  ^1^257,128.  Loans  on  railway  stocks  and  other 
securities  for  short  periods,  that  is  to  say  Stock  Exchange 
money,  is,  however,  up;£io6,289  to  a  total  of  ^^3, 114,392, 
and  advances  on  cash  credit  and  current  account  have  risen 
by  ;£45o,544  to  ;^5, 626,384.  Neither  of  these  movements 
appears  to  us  of  a  healthy  description  in  times  like  the  pre- 
sent when  the  steady  decline  in  the  price  of  securities  must 
render  it  extremely  difficult  for  a  bank  to  encounter  fresh 
risks  in  these  directions.  Every  fall  in  prices  puts  added 
strain  upon  the  borrowers  and  the  greater  that  strain  lie- 
comes  the  higher  is  the  probability  that  customers  will 
throw  a  proportion  of  the  securities  they  have  pawned 
upwn  the  Bank  to  make  the  best  it  can  of.  Property  ha,s 
been  increased  by  ;^5.5oo  to  a  total  of  _;^490,ooo,  but  no 
mention  is  made  in  the  report  of  the  reason  for  this  in- 
crease. Indeed,  the  report  contains  nothing  whatever,  as 
is  the  fashion  with  Scotch  banks,  one  may  say  with  all 
banks,  but  there  is  little  else  specially  to  criticise  in  the 
figures  before  us.  We  can  only  lament  that  they  throw 
so  little  light  upon  the  bank's  position. 

Commercial  Bank  of  Scotland. 
This  Scotch  bank  has  also  done  well  as  far  as  we  can 
judge  from  the  report,  and  is  able  again  tO'  distribute  a 
20  per  cent,  dividend  for  the  year  ended  October  31  last. 
Half  that  dividend  was  paid  in  July  last  and  the  other  half 
is  due  in  January,  so  that  the  Commercial  does  not,  like  so 
many  of  its  neighbours,  begin  its  new  year  with  a  whole 
twelve  months'  dividend  in  hand.  However,  its  profits 
amounted  to  ^£231, 576,  or  only  _;£i4,090  less  than  those 
of  the  previous  year.  Adding  in  the  balance  brought  for- 
ward of  _;^22,4o8,  the  total  amount  available  for  distri- 
bution is  only  ;£253,984,  or  a  decrease  of  ^£2^,424.  It 
follows  that  something  must  have  suffered,  especially  as  the 
directors  announce  that  the  bank's  holding  in  2j4  percent. 
Consols  has  commendably  been  written  down  from,  90  to 
85  by  transfer  from  the  fund  for  losses  and  contingencies,  a 
fund  whose  existence  is  not  disclosed  by  the  balance-sheet. 
Taken  from  that  source,  however,  this  writing  down  would 
not  affect  current  profits,  but  we  find  that  only  _;£20,ooo  has 
been  "  provisionally  "  contributed  for  the  past  year  to  the 
officers'  pension  reserve  fund,  against  _;^5o,ooo  a  year  back. 
Premises,  however,  get  _;^5,ooo  by  way  of  writing  down,  the 
same  as  before,  and  it  may  be  mentioned  in  passing  that 
the  total  reduction  in  that  item  compared  with  a  year  ago 
is  nearly  _;^6,ooo.  How  this  comes  about  we  do  not  know. 
After  this  a  balance  of  ;£28,984  is  left  to  carry  forward,  or 
an  increase  of  ;£6,576.  The  balance-sheet  figures  total  up 
to  ;£^i  7,705,349,  of  which  _£2,ooo,ooo  is  represented  by 
capital  paid  up  and  reserve  in  equal  amounts  of  ;;^i  ,000,000. 
Deposits  at  £13,917,332  show  a  decrease  of  ^320,663, 
the  bank  thus  following  the  natural  and  inevitable  law 
which  forces  this  item  in  the  balance-sheet  down  as  the 
securities,  out  of  which  so-  much  of  it  is  created,  decline  in 
market  price.  Note  circulation  has  also  fallen  off  by 
;;^63,66i  to  _;^i,o39,i26,  and  a  decrease  of  this  descrip- 
tion may  indicate  diminished  trade,  increased  poverty 
amongst  the  people.  Acceptances,  however,  have  risen 
_;£i40,i6i  to  _;£247,6oo.  Coming  to  the  assets  we  find 
"  cash  "  of  the  usual  higgledy-piggledy  description — specie, 
and  balances  at  the  Bank  of  England  and  other  banks — 
down  no  less  than  ;^i47.587  to  ;^g95.420.  Notes  of  other 
banks  and  cash  documents  in  hand  and  in  course  of  trans- 
mission is  an  item  that  has  also  declined  by  _£i65,ii8 
to  ;£747,097,   so  that  the  total  ready  money,  if  we  may 
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caJl  it  that,  in  possession  of  the  bank  is  less  by  ;£3i2,7o5 
than  it  was  a  year  ago.  Call  and  short  notice  money  has 
also  shrunk,  but  only  by  j£40,52g  to  ;£2,424,577,  and 
British  Government  securities  held  have  shrunk  by  ^^60,161 
to  a  total  of  ^£1,123,197.  How  much  of  this  is  Consols 
we  are  left  to  conjecture.  Other  investments,  including 
Indian  and  Colonial  Government  securities.  Bank  of  Eng- 
land stock,  debenture  stocks,  etc.,  at  ^£2, 126,799,  have 
shrunk  by  ;£io8,623,  but  there  is  an  increase  of  ^^69,072 
in  the  bills  discounted,  which  aggregate  _;^3, 130,022. 
Short  loans  are  less  by  ^^82,060  at  ;£2,594,537,  but  ad- 
vances on  current  account,  etc.,  are  up  by  no  less  than 
^^780,070  to  a  total  of  ;^3,8o4,257,  and  we  should  like  to 
have  some  explanation  of  this  remarkable  increase  in  times 
like  the  present.  It  is  no  doubt  the  duty  of  a  bank  to 
assist  its  customers  by  every  means  in  its  power  when 
times  of  stress  and  adversity  come  upon  them,  but  this 
increase  at  the  present  time  seems  excessive.  The  remain- 
ing items  are  of  comparatively  small  significance,  but  it 
may  be  noted  that  the  total  value  of  the  freehold  and  other 
premises  owned  by  the  bank  is  still  ^£506,000 ;  much  of  it, 
however,  yields  rent.  As  far  as  we  can  judge  everything 
is  clean  enough. 

British  Electric  Traction  Co.,  Limited. 

At  this  period  of  the  year  the  directors  evidently  con- 
sider it  their  bounden  duty  to  do  all  that  in  them  lies  to 
set  their  shareholders'  minds  at  rest  and  enable  them  to 
enjoy  their  Christmas  festivities  with  a  tranquil  mind. 
Accordingly  these  gentlemen  issue  what  they  are  pleased  to 
call  an  "  interim  report,"  and  as  their  efforts  are  not  tram- 
melled by  anything  in  the  shape  of  accounts  they  are  able 
to  administer  a  large  dose  of  soothing  syrup  in  the  shape 
of  smooth  words.  "  Traffic  receipts  of  the  various  asso- 
ciated undertakings  on  the  whole  show  satisfactory  in- 
creases," is  the  way  the  report  leads  off,  and  it  is  to  be 
hop>ed  that  not  only  is  this  the  case  but  that  a  good  pro^ 
portion  is  retained  as  net  profit,  as  this  company  and  many 
of  its  satellites  are  in  sore  need  of  an  improved  income  if 
they  are  to  pay  proper  attention  to  the  urgent  necessity  for 
depreciation  allowances  on  their  property,  not  to  mention 
money  for  dividends.  The  next  paragraph  states  that 
during  the  present  year  over  50  route  miles  of  new  or 
reconstructed  tramways  or  light  railways  have  been  opened 
for  traffic  by  electric  traction  on  the  overhead  system,  and 
this  is  followed  by  what  seems  a  welcome  announcement 
that  the  policy  of  the  directors  for  some  time  past  has 
been  to  restrict  as  much  as  possible  the  further  capital 
commitments  of  the  company  on  new  schemes  or  exten- 
sions. Such  a  policy  has  no  doubt  been  forced  upon  the 
board  against  their  will  by  the  increasing  difficulty  experi- 
enced in  placing  the  issues  of  various  subsidiaries  which 
were  offered  from  time  to  time,  and  apparently  to  a  large 
extent  left  upon  the  parent's  hands  by  virtue  of  its  under- 
writing contracts.  Even  so,  it  must  have  been  adopted 
within  a  very  recent  period,  as  the  report  contains  the  in- 
formation that  two  Acts  of  Parliament  have  been  obtained, 
one  authorising  Brighton  and  Shoreham  tramways  and  ex- 
tensions of  the  lines  to  Worthing,  and  the  other  for  the 
construction  of  further  tramways  in  the  neighbourhood  of 
Croydon,  forming  extensions  of  the  existing  Croydon  Elec- 
tric Tramways,  and  completing  a  network  of  about  30 
route  miles.  Have  these  two  schemes  been  suspended  for 
the  time  being,  or  do  the  directors  consider  that  they  come 
under  the  plan  of  concentrating  the  management's  atten- 
tion upon  increasing  the  revenue  from  the  company's  pre- 
sent investments?  One  gleam  of  comfort,  and  the  only 
one  for  which  there  seems  to  be  any  adequate  foundation, 
may  be  derived  from  the  statement  that  nO'  portion  of  the 
additional  debenture  capital  authorised  at  the  last  general 
meeting  has  yet  been  issued.  With  regard  to  the  com- 
pany's holdings  in  undertakings  in  and  around  Birming- 
ham, mostly  acquired  during  the  abortive  attempt  to-  coerce 
the  Birmingham  Municipality  into  handing  over  the  tram- 
ways to  the  tender  mercies  of  the  "  octopus,"  the  directors 
content  themselves  with  the  remark  that  arrangements  are 
in  progress  for  the  consolidation  of  these  interests.  Pro- 
bably the  recollection  of  failure  still  touches  them  too  much 
on  the  raw  to  permit  of  more  than  a  brief  reference. 


As  a  sequel  to  the  above  armouncement  regarding  the 
consolidation  of  interests,  the  Birmingham  and  Midland 
Tramwaysi,  Limited,  has  just  issued  a  circular  stating  that 
it  has  made  a  provisional  agreement  to  acquire  the  inte- 
rests of  the  B.E.T.  in  the  undemoted  companies.  The 
purchasing  concern  is  also  one  of  the  family,  and  the  whole 
arrangement  is  merely  a  new  scheme  to  raise  much-needed 
funds.  It  i.<;  propcsed  to  take  over  19,747  ordinary  and 
17,275  5  per  cent,  preference  shares  of  j£$  each,  and 
_;^46,425  414  per  cent,  debenture  stock  in  the  Dudley, 
Stourbridge,  and  District  Electric  Traction  Company,  to- 
gether with  a  debt  to  the  B.E.T.  of  ^62,291,  and  a  further 
unnamed  sum  for  the  sale  of  the  Kinver  Light  Railway  to 
the  Dudley  Company.  Then  9,656  ordinary  and  7,961  6 
per  cent,  preference  shares  in  the  South  Staffordshire 
Tramways  (Lessee)  Company,  53,602  ordinary  shares  of 
£S  &ach  (;^i  paid),  and  20  preference  shares  of  ;£5  each 
in  the  City  of  Birmingham  Tramways  Company,  and 
19,950  ordinary  shares  of  ;£s  each  (200  5s.  paid),  in  the 
Wolverhampton  District  Electric  Tramways;,  and  a  debt  of 
;£i6i,4i4  due  to  the  B.E.T.  by  the  last  named  are  also 
acquired.  All  these  total.'  up  tO;^695,827,  yet  the  B.E.T. 
takes  as  part  consideration  no  less  than  _;^7  60,000  in  cash, 
and  even  though  it  applies  for  20,523  preference,  15, 477 
preferred  ordinary,  and  35,000  deferred  ordinary  shares  of 
_;^io  each  in  the  Birmingham  and  Midland,  it  stands  to 
clear  ^^50,000  in  cash,  in  addition  to  retaining  a  con- 
trolling interest.  In  order  to  provide  the  necessary  funds, 
the  company  seeks  to  increase  its  shaie  capital  from 
_;^5oo,ooo  to  ;^i,o5o,ooo,  and  to  alter  the  rig^hts  of  the 
shareholders,  so  as  to  convert  the  present  5  per  cent. 
preference  shares  intO'  5  %  per  cent  cumulative  preference 
and  the  present  ordinary  into  7  per  cent  preferred 
ordinar)'.  The  directors  also  seek  power  to  issue  deben- 
tures or  debenture  stock  up  to  ^^5 25,000.  As  it  stands, 
the  scheme  is  no  doubt  an.  ingenious  one,  but  the  B.E.T. 
seems  to  be  the  principal  one  to  benefit,  and  we  should 
recommend  the  shareholders  in  the  Birmingham  and  Mid- 
land to  give  it  very  careful  conslideratioo  before  accept- 
ing it 

South  Durham  Steel  and  Iron  Company. 

A  little  financial  genius  is  a  very  valuable  attribute  in 
these  days  of  company  over-capitalisation,  and  the  direc- 
tors of  the  South  Durham  Steel  and  Iron  Company  are  to 
be  congratulated  on  the  exceedingly  neat  manner  in  which 
they  propose  tO'  hide  up  the  unpleasant  fact  that  the  busi- 
ness was  sold  to  an  unfortunate  public  at  three  or  four 
times  its  true  worth,  taking  one  year  with  another.  When 
one  fwses  as  a  leading  light  of  the  promoting  world,  it  is 
such  a  nuisance  to  have  been  responsible  for,  and  still  pre- 
side over  the  destinies  of  a  concern  whose  shares,  originally 
costing  the  unhappy  purchaser  j£i,  are  knocking  about  al- 
most unsaleable  at  a  few  shillings.  So  what  more  simple 
than  to  merge  the  whole  affair  into  an  undertaking  having 
no  public  existence,  and  whose  doings  never  saw  the  light 
of  day?  Never  mind  if  the  terms  are  inadequate,  sO'  long 
as  sufficient  voting  power  can  be  controlled  to  carry  the 
thing  through,  and  the  history  of  the  whole  business  obli- 
terated from  the  investors'  mind.  This  in  effect  is  the 
procedure  proposed  for  the  South  Durham  Steel  and  Iron 
Company.  It  is  a  Christopher  Fumess  promotion,  formed 
in  the  early  part  of  1 900  and  capitalised  on  the  strength  of 
the  then  prevailing  iron  and  steel  inflation.  While  the 
boom  lasted  a  fair  measure  of  success  attended  the  comr 
pany's  efforts,  and  a  couple  of  10  per  cent,  ordinary  divi- 
dends were  declared ;  but  when  prices  fell  to  a  normal  level 
and  later  business  began  to  get  somewhat  depressed,  the 
waterlogged  condition  of  the  concern^  was  laid  bare,  works 
were  closed  down  and  preference  dividend  fell  into  arrear. 
Inevitably  these  incidents  were  followed  by  a  severe  slump 
in  the  market  value  of  the  company's  securities,  until  the 
;£i  preference  and  ordinary  shares  were  difficult  to  realise 
at  9s.  and  6s.  respectively.  Clearly  things  could  not  be 
allowed  to  go  on  like  this,  so  in  order  to  get  rid  of  such 
ugly-looking  and  suggestive  quotations.  Sir  Christopher 
Fumess,  as  chairman  of  the  Weardale  Steel,  Coal  and 
Coke  Company,  induced  himself  to  take  over  the  whole 
show.  It  appears  that  the  Weardale  Company  possesses 
the  entire  share  capital  of  the  Cargo  Fleet  Iron  Company, 
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owners  of  ironstone  mines,  limestone  quarries,  blast 
furnaces,  and  freehold  land  with  deep  water  river  frontage 
at  Cargo  Fleet.  Something  like  ^1,000,000  is  being 
spent  on  modernising  the  mines  and  blast  furnaces  and 
executing  other  works.  No  one  outside  the  charmed  inner 
ring  knows  anything  whatever  about  the  history  of  the 
company,  but  "  with  a  view  of  uniting  the  interests  of  the 
two  companies,"  the  South  Durham  directors  have  arranged 
an  exchange  of  their  shares  and  advise  the  mere  ordinary 
proprietors  to  do  the  same.  The  terms  are  12s.  6d.  per 
share  for  the  preference  shares,  including  accrued  dividend 
to  December  31  next,  and  8s.  per  share  for  the  ordinary 
shares,  the  consideration  in  each  case  being  payable  in 
fully  paid  ordinary  shares  of  the  Cargo  Fleet  Iron  Com- 
f>any.  From  this  it  will  be  seen  that  the  preference  holders 
receive  little  more  thani  50  per  cent,  of  the  nominal  value 
of  their  shares,  and  are  called  upon  to  sacrifice  their 
preferential  rights  as  to  interest  and  dividend.  Nor  is  this 
the  worst  of  the  matter,  because  the  capital  of  the  Cargo 
Fleet  is  to  be  enormously  distended,  with  heavy  prior 
charges,  and  no  one  can  have  any  idea  of  its  ultimate  earn- 
ing capacity.  At  present  the  authorised  capital  is  only 
_;£200,ooo,  but  when  the  fusion  trick  has  been  performed 
it  will  be  ;^i, 500,000.  To  begin  with  there  is  ^287,500 
for  the  South  Durham  exchange,  and  the  Weardale  Com- 
pany receives  ^350,000  in  satisfaction  of  cash  advances. 
Then  _;^i62,5oo  will  be  provided  for  working  capital,  and 
;^5oo,ooo  4%  per  cent,  debenture  stock  created  to  redeem 
an  existing  issue  of  first  debentures  and  provide  for  the 
completion  of  the  scheme  for  the  manufacture  of  finished 
material.  The  directors  say  they  have  all  agreed  to  ex- 
change their  holdings  on  these  terms,  but  is  it  not  a  fact 
that  the  board's  interest  consists  almost  entirely  of  ordi- 
nary shares?  These,  it  will  be  noted,  get  no  less  than 
8s.  per  share,  or  only  2s.  gd.  less  than  the  preference  when 
the  dividend  of  is.  pd.  per  share  is  deducted.  Such  terms 
by  comparison  are  generous  to  the  point  of  lavishness,  and 
small  wonder  that  several  preference  holders  have  pro- 
tested vehemently  against  the  manner  in  which  they  are 
treated. 

A  Man  of  Wrath. 

It  is  a  long  time  since  a  letter  like  the  following  reached 
the  Investors'  Review  office.  Some  years  ago  such  were 
only  too  numerous — hot  and  furious,  minatory,  and  often 
dominated  by  the  sentimental  bloodthirstiness  of  the  official 
"  noian  of  God."  We  kept  a  selection  thinking  that,  per- 
haps, they  might  come  in  handy  at  the  inquest,  but  the 
writers  of  them  need  have  no  fear  now  of  their  publication, 
for  we  bear  no  malice.  Obviously  the  writer  of  this  note 
has  been  hurt  somewhere,  and  we  only  hope  it  is  not  in 
his  connection  with  Ebbw  Vale  and  its  miserable  story. 
As  he  does  not  tell  us  where  the  pain  is,  we  can  neither 
moTalise  nor  condole,  but  perhaps  the  publication  of  his 
letter  will  give  the  needed  relief  to  his  feelings  : — 

To  the  Edilor  of  the  Investors'   Review. 

20,  Cwrt-y-Vil  Road, 

Penarth,  Glam., 

December   12,  1903. 

Dear  Sir, — I  have  taken  your  paper  in  for  the  past  two  years, 
and  but  for  the  gutter-rag  language  that  you  are  so  addicted  to 
which  reduces  your  Influence  about  cent,  ner  cent.,  appreciate  it  as 
being  different  to  the  shop-bought  general  run  of  financial  papers. 

You  are  quite  wrong  about  the  Boers  beating  us  though,  and  I 
cannot  admire  your  dislike  to  your  own  country,  so  often  ex- 
pressed by  sympathy  with  her  national  and  essential  enemies. 

This  is  all  beside  the  question  though.  What  an  awful  hash 
you've  made  this  week  of  your  attack  on  Brailsford,  of  the  Ebbw 
vale !  He  gave  you  opportunity  enough,  for  he  has  talked  enough 
nonsense  about  English  iron  trade  being  "  wiped  out  in  a  few 
months,"  etc.,  and  a  comparison  of  his  recent  remarks  to  share- 
holders and  Chamberlainite  letters  to  the  Times  and  elsewhere  is 
amusing.  You,  however,  have  disp'ayed  an  ignorance  of  current 
news  (and  that  financial  news),  hardly  excusable  in  the  Editor  of 
the  Investors'  Review." 

Is  it  possible  you  know  nothing  of  the  sensible  reduction  of 
Ebbw  capi'al  that  has  recently  taken  place  with  no  little  noise  and 
commotion?  Have  you  really  never  read  Be'l's  reply  to  Brails- 
ford  in  the  Times  of  last  Thursday  week  (I  give  the  date  from 
memo-y),  that  you  could  not  have  gone  for  Brailsford  with  a  whole 
bagful   of  your   very  best   or  rather  worst  gutter  style? 

I  really  yearn  for  Brailsford's  shoes  to  reply  to  your  page  697, 
foryou  hive  g'ven  h  m  a  chance  and  no  mistake. 

The  unfortunate  part  of  the  affair  as  far  as  I  am  concerned  is 
that  your  muddle  of  this  matter,   which   I  know   something  about, 


rather  shakes  my  faith  in  you  when  you  talk  of  matters  I   know 
nothiiig   about. 

Brailsford   has  not    shone  lately,    but   neither  have    you — in    this 
case — have  you? 

Yours  very   truly, 

R.    Geo.    Laws. 

New  South  Wales  Railways. 
The  Agent-General  for  New  South  Wales  submits,  with 
his  compliments,  the  report  of  the  Railway  Commissioners 
for  the  quarter  ended  September  30,  and  although  the 
results  during  this  period  were  not  particularly  satisfactory, 
the  Commissioners  indulge  in  some  optimistic  utterances 
regarding  the  future.  Let  us  trust  they  will  be  justified  by 
events.  Total  revenue  on  3,138  miles  of  line  is  returned  at 
;^757,832,  or  ;£3i,i39  less  than  in  the  corresponding 
period  of  1902,  but  it  is  expected  that  this  decline  will  be 
the  last  of  the  ebb  tide  caused  by  the  drought  which  has 
wrought  such  havoc  throughout  the  colony  these  past  eight 
years.  We  are  assured  that  every  indication  points  to  a 
flood  tide  of  business  for  the  next  and  following  quarters. 
Working  expenses  for  the  three  months  under  review  could 
be  lowered  by  ;£i 3,568  only,  and  the  ratio  to  income  was 
the  tidy  one  of  72  per  cent.  The  quarter,  however,  is  one 
of  the  slackest  in  the  year,  wool,  upon  which  the  railways 
largely  depend,  coming  in  principally  in  the  October- 
December  quarter,  and  the  grain  in  January  to  March. 
Passenger  business  alsoi  is  greater  as  a  rule  in  the  twi> 
intermediate  periods.  The  outlook  generally  is  described 
as  promising,  the  present  season  being  the  most  favourable 
experienced  for  many  years,  and  a  record  harvest  is  talked 
of  with  corresponding  expansion  of  the  railway  receipts. 
Last  year  practically  there  was  no  harvest  owing  to  the 
drought,  but  in  the  current  twelve  months  wheat  alone  is 
expected  toi  yield  something  like  20  toi  25  million  bushels, 
giving  a  large  balance  for  export  over-sea.  We  shall  be 
pleased  to  buy  it  at  the  old  rates.  The  Railway  Commds- 
sioners  also  control  the  colony's  tramways,  which  show  in- 
creased earnings  of  _;^i8,940  at  ,^185, 840,  with  a  rise  in 
expenditure  of  _;^i5,7ii.  Number  of  passengers  carried 
on  the  125  miles  open  was  32,000,000,  and  evidently  the 
tramways  are  very  popular. 


Critical    Index  to    New    Investments. 

,*  To  assist  subscribers  of  The  Investors'  Review  in  deading 
how  to  act  "when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  <?/The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Ayrshire  Gold  Mine  and  Lomagunda  Railway  Co., 
Limited. 
Out  of  a  capital  of  ;£55o,ooo  in  jQi  shares,  337,500  have 
already  been  issued,  62,500  are  held  in  reserve  for  the 
conversion  at  jQ^  per  share  of  the  ^250,000  $%  per  cent, 
first  mortgage  debentures,  and  150,000  were  this  week 
offered  for  subscription  at  jQi  2s.  6d.  per  share.  The 
company  owns  no  claims  in  Rhodesia  with  some  6,000 
acres  of  land,  buildings,  plant,  machinery,  etc.,  and  a  rail- 
way about  83  miles  in  length  connecting  the  mine  with  the 
Rhodesia  railways  at  Salisbury.  According  to  the  latest 
report  this  line  has  been  worked  since  October,  1902,  by 
the  Mashonaland  Railway  Company,  and  l>etween  that 
date  and  June  30,  1903,  earned  a  working  profit  of  £i,^i^. 
Crushing  at  the  mine  it  is  hoped  will  be  commenced  in 
July  next,  by  which  time  the  development  will  be  two  years 
ahead  of  the  mill,  but  in  the  meantime  funds  are  required 
to  repay  advances,  to  complete  the  erection  of  the  stamps 
and  provide  additional  machinery,  etc.  The  present  issue 
has  been  underwritten  for  a  commission  of  2S.  6d.  per 
share,  and  as  preferential  rights  to  allotment  are  given  li> 
existing  share  and  debenture  holders  in  the  first  place,  and 
after  themi  to  the  share  and  debenture  holders  of  the  British 
South  Africa  Company  and  the  shareholders  of  the  Loma- 
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gunda  Development  Company,  the  general  public  need  not 
bother  their  heads  with  the  matter  just  yet. 

Grand  Hotel,  Harrogate,  Limited. 
The  National  Provincial  Development  Co.,  Limited. 
ha\'ing  built  this  hotel,  which  from  the  description  api^ears 
to  be  thoroughly  up  to  date  with  motor  garage  and  all  the 
rest  of  it,  is  now  anxious  to  dispose  of  the  whole  affair,  and 
is  willing  to  accept  ;£i 75,000  in  cash  and  ;^5o,ooo  in 
shajes  for  the  hotel  and  a  villa,  with  fittings,  furniture,  etc., 
although  the  fair  market  value  of  the  property  alone  is 
said  to  be  ;^2 20,000.  When  the  hotel  was  opened  for 
business  is  not  .stated,  but  the  company  takes  it  over  as 
from  August  i,  and  the  takings  for  the  three  months  from 
that  date  are  given  as  ^^i 3,649.  No  estimate  of  profits 
is  ventured  upon,  and  it  is  upon  these  meagre  particulars 
that  the  promoters  have  the  impudence  to  invite  subscrip>- 
tions  for  the  whole  of  the  share  capital  of  ;^i  50,000  in  ^1 
shares,  and  1,500  5  per  cent,  first  mortgage  debentures  of 
^100  each.  So  sanguine  are  they  of  success  that  they 
have  dispensed  with  the  services  of  underwriters  which 
might  have  proved  costly,  but  unless  local  support  is  strong 
they  are  likely  to  be  disappointed. 

Theatre  Royal,  Birmingham,  Limited. 

The  objects  of  this  company  are  concisely  put  forth  ini 
a  single  sentence,  toi  the  effect  that  it  has  been  formed  to 
rebuild  the  Theatre  Royal,  Birmingham^  for  which  pur- 
[Mjse  the  capital  has  been  fixed  at  ^55,000,  divided  into 
50,000  preferred  ordinarj-  shares  of  /^i  each,  entitled  to 
a  cumulative  preferenitial  dividend  of  6  per  cent,  per 
annum  and  half  the  surplus  net  profits  available  for  dis- 
tribution, and  5,000  deferred  shares,  also  of  ^i  each.  In 
addition,  there  ig  an  authorised  debenture  issue  of 
^^35,000,  carrying  interest  at  the  rate  of  5  per  cent,  per 
annum,  and  34,000  of  the  preferred  ordinary  shares  and 
;^i 5,000  of  the  debenture  bonds  are  new  offered  for  sub- 
scription at  par.  The  cost  of  building  and  equipping  the 
theatre  ready  for  opening  is  estimated  at  ^^52,000,  and 
arrangements  have  been  made  for  the  building,  which  in- 
clude provision  for  the  issue  of  ;£i8.ooo  in  debentures  as 
part  payment.  Then  Mr.  Bolton,  the  present  lessee  of 
the  site,  gets  ^£9,500  in  preferred  ordinary  shares  as  a 
premium  for  transferring  a  porticn  of  the  lease  to  the 
comipany,  and  _;^i2.ioo  in  varioois  forms  is  paid  out  for 
services  rendered  and  outlay  incurred  in  the  promotion 
and  formation  of  the  company,  and  after  providing  for 
interest  en  debentures  and  grctind  rent  during  the  building 
the  promoters  e.stimiate  that  they  would  have  a,  balance  of 
;£i2,45o  available  for  working  capital,  underwriting,  etc. 
Mr.  Tom  B.  Davis,  whoi  becomes  managing  director  for 
six  years  at  a  salary  r,f  ^^500  j>er  annumi,  in  addition  to 
hig  directors'  fees,  estimiatasi  that  a  profit  of  _;^i4,7oo  will 
be  earned,  of  which  it  is  calculated  _;^5.i2o  would  be  left 
after  meeting  all  outgoings  and  the  dividend  on  the  pre- 
ferred ordinary  shares.  The  enterjm.se  may  be  legitimate 
enough,  but  it  appears  to  have  been  started  with  a  view 
to  promoters'  profits,  and  is  certainly  overcapitalised. 
FoxTON  Cement  Co.,  Limited. 

This  coimpany  has  been  formed  to  acquire  a.bout  93 
acres  of  freehold  land,  with  an  option  on  about  a  further 
96  acres,  near  Cambridge,  and  to  erect  thereon  works  with 
the  most  modern  machinery  and  appliances,  capable  of 
producing  about  500  tons  per  week  of  first  quality  Port- 
land cement.  The  share  capital  is  ;^6o,ooo  in  -£i  shares, 
of  which  30,000  are  offered  for  siubscription,  with  20,000 
5  par  cent,  first  mortgage  debenture  stock,  and  25,000  of 
the  shares  have  been  underwritten  for  a  commission  of 
10  per  cent.  As  the  vendor  bought  the  properties  for 
;^i5,8oo,  and  asks  _^i5,ooo  in  cash,  _;^2o.ooo  in  shares, 
and  ;^5,ooo  in  cash  or  shares  for  them,  and  for  various 
sservices  rendered,  he  stands  to  make  so  thumping  a  profit 
that  it  is  little  wonider  he  has  chosen  toi  hide  away  the 
terms  in  a  mass  of  .small  type.  E.stimjates  of  profits  are 
of  course  rosy  enough,  but  vague,  and  merely  consist  of  a 
statement  that  these  will  be  sufficient  after  providing  for 
debenture  interesit,  managemient  expenses,  depreciation, 
and  reserve  to  pay  dividends  of  10  per  cent,  and  upwards. 
There  is  no  evidence  put  forward  to  check  the.se  calcula- 
tions, and,  notwithstanding  the  success  of  two  local  com^ 
panies  paraded  as  an  inducement,  we  are  doubtful  on  the 
point. 


Passing   Events. 

It  is  not  worth  while  following  in  serious  mood  the 
utterances  of  the  ex-Coilonial  Secretary  at  Leeds,  or  indeed 
anywhere  else.  He  is  a  mere  mountebank,  who  speaks 
only  to  tickle  the  ears  of  the  groundlings,  and  is  so  ab- 
solutely regardless  of  truth,  even  of  common  political 
honesty,  in  his  utterances  that  it  is  waste  of  time  and 
ink  to  deal  with  them  at  large.  The  only  point  of  the 
slightest  interest  is  his,  perhaps  unconscious,  intima.tion 
to  all  and  sundry  that  he  now  deems  himself  the  real 
dictator — an  uncrowned  emperor — by  whom  nation  and 
Cabinet  and  all  are  ruled.  In  that  capacity  he  desires  to 
have  a  "  commission  of  inquiry  "  instituted,  "  unofficially," 
as  an  ornament  and  <iffshooit  of  "  Consistent,"  Birmingham. 
If  he  imagines  that  the  country  can  be  made  tO'  accept  as 
conclusive  and  rtiliable  any  compilation  whatever  got  tc^ 
gather  by  mien  in  the  service  of  that  factory  of  shoddy 
statistics  and  antediluvian  political  economy,  he  will  have 
cause  for  sorrow.  But  does  he  already  know,  rhinoceros 
though  his  hide  be,  that  he  has  failed,  and  will  be  cast 
out  ?  If  not,  why  this  other  proposal  that  he  should  be 
sent  on  a  tariff  touring  mission  to  bring  home  "  treaties.'' 
Yes,  he  Ixiught  a  ^£30,000,000  "  treaty "  from  Johannes- 
burg, and  where  is  it? 

Russia's  reply  to  Japan  has  done  little  to  calm  the 
troubled  waters  of  the  Far  East,  for  it  is  alleged  to  be  in 
many  ways  an  unsatisfactory  document  No  allusion  is 
made  to  Manchuria  or  Russia's  aims  and  ambitions  there, 
while  with  regard  to  Korea  the  Czar's  ministers  are  said  to 
refuse  to  give  up  their  right  to  move  troops  across  its 
northern  portion.  This  right  they  declare  they  must  have. 
since  it  affords  not  only  an  alternative  means  of  access  to 
Port  Arthur,  but  also  gives  direct  communication  between 
that  fortress  and  Vladivostock.  Coaling  stations  on  the 
Korean  coast  are  also  indispensable  to  Russia  if  its  pre- 
dominant position  in  the  Far  East  is  toi  be  maintained. 

It  would  seem'  as  though  these  rumours  are  substantiallj 
correct  as  the  Japanese  Government  has  refused  to  accept 
the  note,  though  willing  to  re-o^pen  the  negotiations.  For 
if  these  demands  were  granted  it  would  mean  that  Russia's 
influence  in  Korea  would  be  paramount  and  a  standing 
menace  to  the  Island  Empire  checking  her  development 
and  hindering  her  progress.  At  the  same  time  the  desire 
of  the  Mikado  and  his  ministers  to  avoid  war  if  possible  is 
shown  by  their  offer  to  again  resort  to  diplomacy  for  a  way 
out  of  the  deadlock,  and  we  can  only  hope  they  will 
succeed. 

For  piure  unadulterated  insolence  commend  us  to  the 
United  States  when  engaged  in  a  dispute  with  a  weaker 
nation.  The  Federal  Government  heard  tales  of  Colonii- 
bian  troops  being  sent  to  Panama,  so  promptly  despatched 
a  cruiser  to  the  Gulf  of  Darien.  When  it  arrived  General 
Ortez  protested  against  its  presence  and  asked  that  a 
boat  it  landed  should  at  least  fly  the  Colombian  flag  in  the 
bows.  Neither  request  was  heeded,  and  no  steps  were 
taken  to  enforce  them.  The  Americans  calmly  completed 
their  reconnaissance  and  returned  to  the  cruiser,  which  then 
sailed  for  Colon.  Such  proceedings  are  in  direct  viola- 
tion of  all  canons  of  international  law,  and  savour  strongly 
of  the  bully.  But  this  seems  to  be  the  role  the  States 
desire  to  play  in  the  world's  politics. 

Half  a  Gurkha  regiment,  a  whole  one  of  Pioneers,  a 
company  of  Madras  Sappers,  a  section  of  British  Artillery, 
a  couple  of  seven-pounders  and  a  machine  gun  with  a  few 
other  details,  and  you  have  a  "  peace  "  mission,  according 
to  the  ideas  of  the  Indian  bureaucrat.  This  is  the  little 
force  that  has  been  sent  intO'  Tibet  to  teach  the  ignorant 
Lama  the  beauties  of  our  friendship,  and  if  he  and  his 
subjects  show  a  disposition  to*  turn  nasty  the  lesson  will  be 
rammed  home  with  a  shell  or  two.  Already  Col.  Young- 
husband  and  his  men  are  over  the  Tibetan  border,  having 
crossed  the  Jelep'  Pass  and  arrived  at  Rinchengong,  so  far 
unmolested  by  the  native  officials  both  Chinese  and 
Tibetan.  The  climate,  however,  is  not  so  kind,  and  the 
question  of  transport  will  prove  a  hard  one  to  solve.  Snow- 
filled  passes  and  a  thermometer  marking  36  degrees  of 
frost  are  not  trifles,  and  to  make  matters  worse  disease  has 
broken  out  among  the  bullocks  and  the  yaks.     But  what 
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does  Calcutta  care  about  the  misery  and  suffering  the 
troops  will  have  to  undergo  provided  they  win  "  glory  and 
fame  "  of  a  kind  for  a  few  comfortable  officials,  and  titles 
and  promotion  for  the  officers.  To  the  natives  of  India 
the  cold  means  excruciating  suffering  and  death. 

Amusing  utterances  often  come  to  us  from  coJonial 
politicians,  who  are  generally  described  as  "  statesmen," 
upon  the  great  tariff  and  imperial  unity  question  suddenly 
bro.ught  into  prominence  by  our  ex-Colonial  Secretary. 
One  of  these  strange  deliverances  was  made  at  Toronto 
the  other  day  by  Sir  Richard  Cartwright,  Minister  of 
Trade  and  Commerce  in  the  present  Dominion  Administra- 
tion. There  wasi  good  and  not  so  good  in  Sir  Richard's 
speech,  as  might  be  supposed,  for  he  is  rather  a  superior 
man.  "  If  Mr.  Chamberlain  designs  simple  protection," 
said  Sir  Richard,  "I  have  nothing  to  say  for  himi;  if  he 
aims  at  reciprocity,  I  have  a  great  deal  to  say  in  his 
favour."  And  why  does  he  want  reciprocity  ?  In  order  to 
get  the  power  of  Great  Britain  behind  the  Dominion  in 
an  effort  to  break  down  the  United  States  tariff.  Thisi  is 
all  very  well,  and  perhaps  commendable,  but  could  not 
the  Canadians,  by  dropping  their  aggressive  and  insolent 
demeanour  towards  the  United  States,  bring  about  more 
friendly  and  profitable  trade  relations  between  that 
country  and  their  own  without  any  help  from  us  ?  Why 
should  we  lay  burdens  upon  ourselves  in  order  that  Canada 
may  with  our  help  and  at  our  cost  sweep  away  the  conse- 
quences of  her  own  folly.  "  I  desire  a  British  Zollverein," 
said  Sir  Richard,  "  as  a  step  in  the  direction  of  a  friendly 
alliance  between  Great  Britain,  Canada,  and  the  United 
States,"  Let  us  have  a  war,  in  other  words,  "  in  order  that 
we  may  get  peace."  This  is  the  old  cry  of  the  Jingo  in 
a  new  form;.  Coerce  your  enemy  to  love  you.  Well,  and 
will  the  Canadian  people  take  up  part  of  our  burdens,  and 
help  us  to  bear  the  blighting  cost  of  our  naval  and  military 
establishments?     Reciprocity  must  not  be  one-sided. 

After  considerable  debate,  the  Getman  Reichstag  has 
agreed  to  the  proposition  of  the  Imperial  Govemmient 
that  the  trade  relations  between  England  and  her  de- 
pendencies and  the  German  Empire  shall  remain  on  their 
present  footing  for  another  two  years.  This  means  that 
Canada  will  not  be  attacked  in  the  manner  our  protec- 
tionists have  been  describing  or  desiring,  that  Germany, 
in  fact,  treats  the  fulminations  of  the  Jingoes  here  and  in 
the  Dominion  with  a  cold  ccotempt,  thanks  to  which  Great 
Britain  and  her  colonies  are  to  remain  endowed  with  the 
most  favoured  nation  treatment  in  Germany.  We  hardly 
deserve  this  generosity;  all  the  more  reason  therefore  why 
we  should  be  thankful  toi  have  it  bestowed  upon  us. 

In  the  current  number  of  the  New  Age  there  is  a 
remarkably  instructive  article  on  smuggling,  from  the  pen 
of  Mr.  Alfred  Marks.  He  has  been  digging  into  the  past 
history  of  our  foreign  commerce,  as  recorded  in  many  a 
Blue-book  and  official  statement,  and  has  got  together  a 
few  striking  facts.  We  trust  he  will  pursue  this  branch 
of  inquiry  to  the  enlightenment  of  the  community.  Smug- 
gling, he  points  out,  has  been  described  by  economists 
as  the  agency  which  prevented  the  destmctiom  of  inter- 
national trade,  and  for  more  than  a  century  it  played  an 
important  part  in  the  nation's  life.  For  a  long  time  in 
the  latter  part  of  the  eighteenth  century,  and  beginning 
of  the  nineteenth,  smugglers  were  very  powerful,  carrying 
GO  their  business  in  vessels  of  fromi  30  to  300  tons,  armed 
with  from  six  to  twenty-four  guns,  fighting  and  beating 
the  Government  cruisiers  if  necessary,  and  materially  re- 
ducing the  yieild  of  the  taxes.  It  1784  it  was  calculated 
that  smuggling  alone  cost  the  revenue  ;^2,ooo,ooo  cut 
of  a  total  of  little  more  than  ;^i 5,000.000.  There  cannot 
be  the  least  doubt  that  were  a  protective  tariff  re-imposed 
here  smuggling  would  revive  and  become  moire  rampant 
than  ever.  It  is  now  the  curse  of  all  tariff-shackled 
nations,  and  renders  their  trade  dishonest  to  an  extent 
to  which  we  who  are  free,  or  comiparatively  free,  can  form 
no  conception. 

Labour  has  had  a  tremendous  triumiph  in  the  general 
elections  for  the  Australian  Commonwealth,  and  the 
Ministerialisits  have  had  a  disastrous  defeat.  In  the 
Senate  there  are  thirteen  Labour  member.s,  five  what 
may  be  called  regtdar  Opposition  members,  and  only  one 
Ministerialist,  while  in  the  House  of  Representatives 
Ministerialists  are  only  twenty-nine,  against  twenty-two  Op'- 


positicn  and  eighteen  Labour  memibers.  We  rather  think 
that  this  eruption  of  the  lower  grades  of  society,  effected 
it  is  said  mainly  by  the  help  of  the  female  vote,  will  have 
considerable  influence  upon  the  attitude  of  the  coming 
government  towards  Australia's  foreign-  creditors.  It 
might,  however,  act  as  a  great  impetus  tO'  the  bcrrowing 
passion,  with  a  view  to  provide  the  voters  with  work 

The  attempt  to  confiscate  the  property  and  lands  of  the 
Armenian  Church  in  the  Caucasus  has  resulted  in  the 
formation  of  a  widespread  plot  for  revolution.  As  yet  the 
revolutionaries  have  not  gone  beyond  propaganda,  but  now 
it  is  feared  that  they  are  about  to  resist  the  confiscation 
by  taking  up  arms,  and  if  this  proves  true  M.  de  Plehve's 
career  as  Minister  of  the  Interior  will  likely  come  to  a 
sudden  stop.  His  general  policy  can  scarcely  be  described 
as  successful  since  his  reactionary  ideas  have  resulted  in 
the  development  of  Jewish,  Polish,  Firmish  and  labour 
troubles,  to  which  he  has  now  added  this  Armenian  one. 
With  labour  beginning  to  feel  its  power  in  Russia,  such  a 
policy  was  ill-timed,  unless  a  general  revolution  was  the 
goal  aimed  at,  and  most  statesmen  would  have  preferred 
to  make  friends  rather  than  create  fresh  foes.  For  when 
the  smash  comes  the  bureaucrats  will  want  all  the  assist- 
ance they  can  get  to  save  them  from-  the  mob. 

President  Roosevelt  has  signed  the  Cuban  Reciprocity 
Bill,  and  there  are  prospects  of  lively  times  ahead.  For  we 
have  notified  the  United  States  Government  that  we  shall 
expect  the  "  most  favoured  nation  "  treatment  for  West 
Indian  sugar  and  France,  Germany  and  Austria  are  cer- 
tain to  follow  our  lead  in  demanding  the  same  right  for 
their  beet.  But  some  years  ago  Mr.  Olney,  Secretary  for 
State  under  the  Cleveland  Administration,  by  some  subtle 
piece  of  reasoning,  declared  such  claims  were  inadmissible, 
and  the  precedent  then  laid  down  is  almost  sure  to  be  fol- 
lowed now.  So  we  repeat  there  are  lively  times  ahead  for 
diplomatists  and  perhaps  warriors. 

That  was  an  interesting  speech  which  Mr.  Emmott, 
M.P.,  delivered  at  the  Oldham  Reform  Club  early  this 
week,  especially  in  the  statemenits  made  by  him  about  the 
Sugar  Convention.  That  Convention,  he  justly  says,  puts 
us  in  the  position  of  harming  ourselves  by  excluding  the 
raw  material  and  leaving  the  door  open  to  the  manu- 
factured article,  and  he  described  it  as  "  the  most  un- 
English  Act  of  Parliament  of  which  he  had  ever  heard." 
It  is  about  as  mischievous  as  the  tin  plate  taxation  was 
to  the  United  States,  for  it  was  framed  to  benefit  scme^ 
thing  like  3,600  people,  at  the  expense  of  120,000  em- 
ployed in  subsidiary  industries.  It  is  a  pity  this  example 
cf  the  "  reforming "  zeal  of  our  dictator  and  his  sub- 
servient Cabinet  is  not  kept  more  steadily  before  the 
public. 

Pleasant  stories  are  circulating  about  the  reforming 
zeal  of  Mr.  Arnold  Forster  at  the  War  Office.  He  is  going 
to  get  quit  of  Mr.  Brcdrick's  phantom  corps  d'armee,  and 
to  cut  down  War  Office  estimates  for  the  coming  year  by 
some  millions.  We  hope  this  news  is  true,  but  doubt 
whether  Mr.  Forster,  able  and  zealous  though  he  be,  has 
sufficient  strength  and  backing  to  overcome  the  mass  of 
opposition  certain  to  be  evoked  among  the  devourers  by 
any  attemipt   to  save  money  for   the  taxpayer. 

Will  "  Consistent,"  Birmdnghami,  please  give  us  an  ex- 
planation of  the  present  distress  from;  which  the  iron  and 
steel  industry  of  the  United  States  is  suffering  ?  We  have 
been  told  this  week  that  the  United  Statesi  Steel  Corpora- 
tion has  been  compelled  to  cut  down  wages  to;  the  tune 
of  $15,000,000  per  annum,  or  fully  _;^3, 000,000,  and  in 
all  directions  throughout  the  Union  blast  furnaces  are 
bein;g  blown  out,  men  dismissed,  and  wages  cut  down. 
If  this  is  the  real  fruit  of  pro'tectionism  and  trust  monster 
capitalisation;,  how  is  a  protective  tariff  going  to  prevent 
the  same  catastrophes  fro-m  overtaking  the  old  country  ? 

What  is  the  matter  with  Camwal,  Limited,  formerly 
kncwn  as  the  Chemists'  Aerated  Mineral  Waters  Associa- 
tion;, Liroited  ?  It  used  to  do  very  well  before  its  capital 
account  was  blown  out,  but  things  commenced  to  go  wrong 
after  that  feat,  and  the  annual  meeting  this  week  was 
held  in  the  strictest  privacy.  Reports  are  never  sent  to 
the  press  nowadays,  always  a  sure  sign  that  things  are  not 
cnmifortaWe.  and  .shareho;lders  will  be  well  advised  not  to 
allow  matters  to  drift  too  far. 
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As  with  the  Allsopp  Company,  the  few  discontented 
preference  shareholders  of  the  Welsbach  Incandescent 
Gas  Light  Company  failed  to  upset  the  reconstruction 
scheme  on  which  so  much  time  and  energy  had  been 
exjjended.  Mr.  Justice  Buckley  came  to  the  conclusion 
that  the  writing  down  was  fair  to  all  parties,  and  the  Court 
of  Appeal  has  just  upheld  the  opinion  in  a  decision  which 
is  to  be  applauded.  The  contention  of  the  opposing 
parties  were  that  the  cutting  do'wn  was  too  servere,  and  that 
the  pro;x>sal  bore  harshly  on  the  preference  holders.  But 
those  familiar  with  the  scheme  are  satisfied  that  justice 
was  done  to  all  concerned. 

In  continuance  of  its  policy  of  absorbing  as  many  cf 
the  northern  malt  whisky  miamifacturers  as  possible,  the 
Distillers  Company  has  just  arranged  terms  for  taking  over 
the  business  of  John  and  Robert  Harvey  and  Cci.  This 
undertaking  has  had  a  very  distressful  career,  and  under 
the  scheme  holders  of  the  1,500  jQio  ordinary  shares  will 
receive  only  7  s.  6d.  per  share,  payable  in  cash,  while  the 
7,500  preference  ;£io  shares  will  be  exchanged  fcr  4,500 
Distillers  shares  of  similar  class,  the  exchange  thu."  being 
on  the  basis  of  jQ6  per  share.  The  Distillers  capital  is 
to  be  increased  by  _;^5oo,ooo,  to  ;^i, 600,000,  of  which 
_^2oo,ooo  in  preference  shares  is  toi  be  issued  now,  so 
evidently  some  ether  proposals  will  shortly  be  heard  of. 

The  League  of  Liberals  Against  Aggression  and  Mili- 
tarism, now  incorporated  in  the  New  Reform  Club,  has 
been  wise  in  reprinting  from  that  valuable  weekly  jcaimal, 
India,  a  remarkable  address  delivered  before  it  some  time 
ago  by  Sir  William  Wedderbum.  It  is  Pamphlet  No.  14 
issued  by  the  Leaigue,  and  ought  to  be  in  the  hands  of 
everybody  who  really  takes  an  intelligent  interest  in  the 
empire  and  its  affairs.  Our  empire,  in  the  real  meandng 
of  the  word,  is  India. 

We  offer  our  sincere  condolences:  to  the  economists 
and  people  in  the  United  States,  who  must  see  ruin 
staring  them  in  the  face,  for  the  exports  cf  the  country 
are  going  up  and  the  imports  going  down.  It  is  quite 
terrible.  In  Novemlber  the  exports  were  actually 
$35,256,000  more  than  in  the  corresponding  month  of 
1902,  and  amoiunted  to  no  less  than  $160,456,000,  while 
imports  fell  off  only  $8,325,000,  ta  a  total  of  $77,062,000. 
True  the  excess  of  exports  over  irapwrts  was  still 
$83,394,000,  compared  with  only  $43,581,000  a  year 
back,  but  it  is  not  enongh  even  now  to  compensate  the 
prophets  for  their  country's  ruini,  or  for  its  reinstatement 
in  the  position  of  the  most  debtor  nation  on  the  face 
of  the  earth. 

The  cotton  spinners  of  south-easit  Lancashire  are  ap- 
parently endeavouring  to  get  up  a  sort  of  international 
compact  again-st  the  cotton  speculators  of  the  United 
States,  by  whose  marauding  operations  on  the  market 
they  have  suffered  so  greatly  in  the  enhanced  price  of  the 
raw  material.  We  do  not  know  that  their  success  is  toi  be 
wished,  but  certainly  action  of  thisi  kind  is  a  natural,  and 
one  might  say  inevitable,  effect  of  such  deeds  of 
brigandage.  The  proposal  is  that  there  should  be  an 
international  agreement  to  work  short  time,  with  a  view 
to  curtail  the  demand  of  consumers,  and  force  the  hands 
of  the  powerful  ring  that  has  got  control  of  the  supply  of 
raw  material. 

With  the  new  year  comes  a  new  year's  gift  from  the  Post- 
master-General which,  though  small,  will  be  welcome 
enough.  A  half j>enny  postage  for  book  packets  is  to  be 
then  instituted.  .  In  fact  the  designation  "  book  packet " 
is  to  be  abolished  and  anything  weighing  less  than  2  oz., 
sketches,  drawings,  paintings,  photographs,  engravings, 
maps,  plans,  any  written  or  printed  matter  not  in  the  nature 
of  an  ordinary  letter,  including  invoices,  orders  for  goods, 
market  reports,  receipts,  circulars,  visiting  cards,  Christ- 
mas and  similar  cards  will  go  all  over  the  United  King- 
dom for  a  charge  of  one  halfpenny. 

The  Corporation  of  Manchester  is  seeking  power,  and 
will  doubtless  obtain  it,  to  borrow  another  _;£i,ooo,ooo  for 
its  gas  undertaking,  but  the  market  need  not  be  alarmed  at 
the  news  for  the  whole  ;£i,ooo,ooo  will  not  be  borrowed 
at  once.  The  Corporation  does  not  cultivate  flashy  finance 
in  any  form,  and  its  gas  undertaking  is  a  great  credit  to 
it.  It  is  in  no  sense  to  bolster  up  waste  that  the  new 
money  is  required,  but  simply  because  Manchester  is  ex- 


tending and  taking  in  surrounding  districts  which  will  re- 
quire their  gas  services  to  be  re-organised  and  completed, 
works  for  which  the  present  borrowmg  powers  are  msuffi- 
cient.  These  amount  to  ;£i, 700,000,  of  which  ;£i,499,7oo 
has  been  borrowed  and  ;£4i6,o53  paid  back  out  of  the 
sinking  fund.  Not  only  is  capital  being  redeemed  in  this 
manner  but  the  gas  undertaking  is  relieving  rates  at  the 
present  time  to  the  amount  of  ;£7o,ooo  per  annum.  These 
facts  are  taken  from  the  evidence  of  Mr.  Hobson,  the 
deputy  town  clerk,  before  an.  inspector  of  the  Local  Govern- 
ment Board,  Mr.  H.  P.  Boulnois,  one  day  this  week.  It 
will  take  ten  years  to  absorb  the  ;£  1,000,000  now  asked 
for,  more  than  that  indeed,  for  the  outlay  will  go  on  until 
1915- 

We  congratulate  Messrs.  Donald  and  John  Ferguson 
on  their  success  in  fighting  the  libel  action  brought  against 
them  by  Mr.  C.  J.  R.  Le  Mesurier,  a  former  Ceylon  civil 
servant,  who  has  become  a  Mohammedan,  and  apparently 
a  large  land  owner  in  the  Island.  Pretty  strong  statements 
were  made  in  Messrs.  P'erguson's  paper,  the  Ceylon 
Observer,  against  this  gentleman.  He  was  described  as 
"  a  dangerous  and  unscrupulous  land  grabber,"  and  other- 
wise handled  with  a  freedomi  which  the  jury  happily  con- 
sidered justified  Mr.  Donald  Ferguson,  in  particular, 
deserves  sympathy  over  this  miserable  affair,  for  he  had 
nothing  whatever  to  doi  with  the  management  of  the 
paper,  but  all's  well  that  ends  well. 

The  East  London  Company  thought  its  undertaking  was 
worth  _;^7, 248,1 12,  so  it  asked  the  arbitrators  to  filch  this 
nice  little  sum  out  of  the  ratepayers'  pocket.  But  the 
arbitrators  having  listened  to  the  company's  arguments  and 
those  of  the  Water  Board,  decided  that  the  conpensation 
shall  be  _;^3,900,ooo  if  the  undertaking  is  valued  free  from 
the  obligations  of  the  Chamberlain's  sinking  fund.  Should 
the  Court  of  Appeal  reverse  the  decision  as  to  sinking 
funds  then  the  amount  the  Water  Board  will  have  to  pay 
will  be  increased  to  _;^4,3oo,ooo.  Both  these  sums  are 
stiff,  but  we  must  be  thankful  even  for  small  mercies. 

Shareholders  of  the  City  of  Buenos  Ayres  Tramways 
Company  are  informed  that  negotiations  have  been  opened 
with  a  view  to  the  transfer  of  their  undertaking  to  the 
Anglo^Argentine  Tramways  Company  on  terms  which  are 
said  to  be  mutually  advantageous  to  the  proprietors  of  both 
concerns.  The  proposals  are  favourably  regarded  by  the 
City  of  Buenos  Ayres  directors,  and  as  soon  as  a  provi- 
sional agreement  has  been  concluded  an  extraordinary 
general  meeting  will  be  called  for  its  consideration. 

It  is  stated  that  the  Vatican  authorities  have  decided  to 
withdraw  from  the  London  banks  the  principal  portion  of 
the  Holy  See  money,  estimated  at  20,000,000  lire,  deposited 
here  for  the  purpose  of  investing  it  in  new  ^%  per  cent. 
Italian  Rentes,  and  if  the  report  be  true  the  incident  may 
not  be  without  passing  effect  on  the  course  of  the  money 
market. 

The  Bulgarian  budget  for  1904  appears  to  indicate 
prosperity,  for  the  expenditure  is  estimated  at  7,000,000 
francs  larger  than  in  the  current  year,  half  cf  which  will 
be  absorbed  by  the  ministry  of  war,  and  the  extraordinary 
expenditure  is  to  be  25,000,000  francsl,  or  ;^i ,000,000, 
for  the  army  alone.  We  hoipe  this  does  not  imply  exces- 
sive taxation  upon  the  people,  or  a  declaration  of  war 
against  Turkey  in  the  spring,  and  yet  into  this  latter  step 
Bulgaria  may  very  well  be  driven  by  the  treachery  of  the 
great  Powers,  as  they  are  called,  who  handle  the  decrepit 
Turk    as  cats  might  a  hedgehog. 

And  here  is  the  Atchison  Company,  that  most  marvellous 
of  all  Yankee  railroad  successes  in  recent  years,  so  urgently 
in  need  of  new  money  that  it  has  sold  $10,000,000  of  its 
general  mortgage  bonds  to  Messrs.  J.  P.  Morgan  and  Co. 
in  order  to  provide  for  extensions  and  additional  loco- 
motives and  equipment.  At  what  price  was  the  sale 
effected,  and  will  the  bonds  be  offered  here? 

Mr.  Steele,  Mr.  J.  P.  Morgan's  partner,  has  told  aR 
exculpating  story  alx>ut  the  firmi's  connection  with  the 
"  deal  "  in  Shipbuliding  Trust  shares.  According  to  this 
the  firmi  never  sanctioned  the  device  in  virtue  of  which 
Morgan's  and  Schwab's  shares  were  to  be  sold  first,  and 
never  gave  authority  to  anybody  to  carry  it  out.  The 
trick  was  no  more  than  an  offer  to  the  firm  which  was  never 
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accepted,  and  Mr.  Steele  "  supposed  it  was  dead  until  it 
was  brought  up  at  the  beginning  of  the  present  case/' 
This  is  excellent  news  and  a  great  relief. 

What  a  lot  of  money  tho«e  giant  cOirpcrations  in  the 
United  States  are  seeking  after.  Here  is  the  St.  Loviis 
Termiinal  Association  borrowing  $4,500,0x30,  and  on  all 
hands  the  pressure  for  accomimodation  on  the  part  of  the 
mcnoiiKjly  railroads  and  other  corporations  is  greater  in 
the  States  than  that  of  our  municipal  corporations  at  ho>n[ie. 
According  to  the  Buenos  Ayres  correspondent  of  the 
Financial  Times,  the  Cordoba  municipality  has  finally  ac- 
cepted the  latest  modified  conditions  of  the  London  com- 
mittee for  the  settlement  of  the  external  debt.  A  new  issue, 
guaranteed  by  the  Pro^vincial  Government,  for  a  total  sum 
of  .;^90o>ooo  is  to  be  made,  representing  the  capital  and 
about  16  per  cent,  of  the  entire  arrears  of  interest.  Ori- 
ginally the  bondholders  claimed  25  per  cent,  of  interest 
arrears  and  have  thus  compromised  on  9  per  cent.  less. 
The  service  of  the  debt  is  to  be  performed  in  Buenos  Ayres, 
and  according  to  the  agreed  terms,  interest  for  the  first 
five  years  will  be  at  the  rate  of  4  per  cent.,  and  for  the 
second  five  years  at  5  per  cent.,  in  all  cases  payable  in 
paper.  For  the  third  similar  period  the  interest  falls  back 
to  4  per  cent.,  but  half  will  be  payable  in  gold,  and  the 
remainder  in  paper,  while  subsequently  5  per  cent,  is  to 
be  forthcoming  in  gold.  Amortisation  will  commence  after 
the  first  ten  years  at  the  rate  of  J^  per  cent.  gold.  The 
municipality  abandons  the  existing  amortisation  fund, 
amounting  to  about  ^3,000,  in  favour  of  the  creditors  for 
the  satisfaction  of  legal  expenses,  and  as  the  Argentine 
Municipal  Loans  Committee  holds  a  large  majority  of  the 
bonds,  it  is  said  that  the  matter  may  now  be  regarded  as 
practically  concluded.  We  hope  so,  and  trust  the  Pro- 
vince of  Santa  Fe  will  follow  the  example  here  set. 

A  remarkable  statement  has  been  made  by  Lord 
Wemyss.  He  say.s  that  in  the  original  "  inquiry  "  Blue- 
book  upon  our  trade  there  was  incorpora^ted  the  opinion 
of  Sir  A.  E.  Batemani,  the  able  head  of  the  Statistical 
Department  of  the  Boiard  of  Trade,  upon  the  facts  therein 
collected,  and  that  this  opdnioni  was  cut  cut  by  order.  If 
that  is  true,  what  are  we  toi  think  of  Mr.  Balfour  and  his 
Cabinet?  Should  it  be  true,  we  trust  that  when  Parliar 
ment  meets  said  Cabinet  will  be  compelled  to  disgorge. 


Answers   to    Correspondents. 

\A  Fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
litis  heading.      Letters,  Five  Shillings  extra  per  letter?^ 

Spes.  B. — If  you  are  regardful  of  your  future  peace  of 
mind  you  will  not  invest  in  any  of  the  securities  selected 
by  you.  This  general  caution  given,  I  think  the  following 
order  indicates  as  nearly  as  one  can  in  this  rough  fashion 
the  relative  qualities  of  a  few  of  them.  20,  18,  6,  15,  i, 
and  9. 

W.  A.  P. — I  do  not  see  much  rise  in  the  share  you 
mention.  It  appears  to  me  to  be  at  its  full  price  at  the 
present  time.  On  the  other  hand,  that  is  no^  reason  why 
you  should  sell  a  thing  that  promises  tOi  yield  a  steady 
income.  I  am  sorry  I  cannot  undertake  the  work  you 
suggest  to  me  or  go  beyond  what  is  stated  from  week  to 
week  in  the  Investors'  Review.  Many  similar  requests 
have  been  made  and  I  have  been  compelled  to  return  the 
same  jinswer  to  them  all. 

F.  E.  D. — I  almost  think  you  should  sell  these  shares, 
for  the  prospect  is  not  assuring,  and  I  doubt  the  capacity 
of  the  market  to  lift  the  price  much.  You  are  quite  right 
as  to  the  position  of  the  comipany. 

Glasgow. — It  is  quite  possible  that  the  profits  may  show 
a  shrinkage,  but  this  comipany  is  in  a  strong  position.  I 
doubt,  however,  if  its  preferred  ordinary  shares  are  worth 
more  than  their  present  price.  An  investment  of  this  sort 
should  pay  a  clear  4  per  cent,  to  a  purchaser. 

D.  C. — I  doi  not  think  you  should  touch  these  shares, 
even  at  their  present  low  price.  The  company  is  grossly 
over-capitalised,  and  I  doubt  if  there  is  really  any  intrinsic 
value  in  the  ordinary  shares.  The  business  is  such  that 
it  depends  entirely  on  public  caprice.  Perhaps  the  prefer- 
ence might  have  a  chance,  but  even  they  are  very  doubtful 
so  far  as  real  value  goes. 


Company  Reports   and   Balance  Sheets 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  t(  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
ISoijolk  House,  Morfolk  Street,  W.C,  so  as  to  insure  trompt 
nonce  m  these  columns. 

The  British  Westi.nghouse  Electric  and  Manufactuein& 
Co.,  Limited. 
The  announcement  of  the  final  dividend  on  the  preference  shares 
of  this  undertaking^  did  not  precede  the  issue  of  the  annual  report 
as  usual,  and  the  Stock  Exchange  was  quite  ready  to  jump  to  the 
conclusion  that  it  would  not  be  forthcoming.  Rumours  were  put 
about  that  the  Ameiican  directors  opposed  its  payment,  and  the 
shares,  which  have  this  year  been  as  high  as  6)^,  fell  to  4 14. 
Dealers,  however,  need  not  have  become  so  alarmed  because  the 
hivilend  is  duly  proposed,  although  it  is  true  that  profits  were 
helped  to  the  extent  of  about  ;^6o,ooo  by  "special  discounts" 
allowed  by  the  Ame.ican  Company  on  the  orders  executed  at  Pitts- 
burg. It  was  felt  that  these  discounts  should  be  made  in  view 
of  the  fact  that  the  Manchester  factory  could  turn  out  only  one-third 
of  the  electrical  apparotus  needed  for  its  orders,  necessitating  the 
purchase  of  the  ba.ance  f.om  the  Pittsburg  facto.ies.  The  assist- 
ance seems  legitimate  enough,  though  unusual,  and  with  it  the 
profits  are  returned  at  ;^io7,6o9.  They  provide  debenture  and  loan 
interest  and  prelerence  dividend,  and  leave  .,^1,146  to  be  carried 
to  reserve.  Without  doubt  the  company  is  building  up  a  splendid 
business,  the  orders  received  during  the  year  to  July  31  last  being 
^^1,657, 114,  or  ^^725, 114  more  than  in  the  preceding  year.  In- 
evitably such  rapid  growth  means  heavy  capital  outlay,  and  the 
directors  intend  to  issue  a  further  100,000  6  per  cent,  preference 
shares  of  fy^  each.  They  have  also  created  an  additional 
^^450,000  4  per  cent,  debenture  stock,  of  which  ;^5o,ooo  has 
already  been  issued.  Capital  expenditure  in  the  past  year  reached 
no  less  than  ;£542,S35,  and  we  find  the  company  owes  ^^540,839 
to  sundry  creditors,  and  has  raised  a  temporary  loan  of  ;^i4i,25o. 
It  has,  however,  stocks  on  hand  £t,%?i,i^i,'],  debtors  ;£203,376,  and 
cash  ;ifi22,70o,  and  is  therefore  less  hard  up  than  its  rate  of 
growth  might  have  led  us  to  expect.  No  depreciation  has  been 
allowed  on  the  present  occasion,  as  this  is  the  first  year  in  which 
the  company's  works  have  been  equipped,  but  that  important 
matter  must  receive  the  closest  attention  soon,  and  we  almost 
wish  the  preference  dividend  had  been   left  uncompleted  this   year. 

The  United  Realisation  Co.,  Limited. 
It  is  always  with  feelings  of  deep  sympathy  for  the  unfortunate 
people  involved  that  we  refer  to  the  report  of  this  Jabez  Balfour 
resurrection,  and  our  commiseration  on  the  present  occasion  is 
greatly  increased  by  the  fact  that  the  statement  is  exceedingly  dis- 
appointing. Those  closely  acquainted  with  the  position  of  affairs 
doubtless  expected  an  unsatisfactory  display,  because  the  Hotel 
Cecil,  in  which  the  company  is  largely  interested  as  almost  the 
sole  holder  of  ordinary  shares,  reduced  its  dividend  from  3  to  i 
per  cent,  for  the  year  to  August  31  last.  As  a  result  the  revenue 
for  the  twelve  months  ended  October  31  was  ;^6,6s5  less  than  in 
the  preceding  year  at  _^i9,6o5,  and  as  interest  on  loans  and  deben- 
tures alone  absorbed  ;^35,o87,  and  administration  and  law  costs 
came  to  ;^2,9oo,  the  deficiency  is  ^^18,382  compared  with  ;^ii,3i6. 
Total  debit  is  now  ;if397,42i,  and  although  it  is  useless  to  criticise 
the  balance-sheet,  it  may  be  mentioned  that  439,993  Hotel  Cecil 
ordinary  shares  are  valued  at  ;^63o,975,  or  probablv  three  or  four 
times  their  true  worth.  Other  properties  are  entered  at  ^316,481, 
and  there  are  sundry  small  assets  not  worth  detailed  mention. 
On  the  other  side  the  e  is  the  realisation  account,  being  the  balance 
of  amounts  realised  in  excess  of  the  book  values,  which  a  year  ago 
stood  at  j^i  10,626,  and  now  amounts  to  ;^i  18,538.  The  increase 
is  accounted  for  as  to  _;^7,6oo  dividend  on  claim  against  the  estate 
of  J.  S.  Balfour  in  bankruptcy,  and  the  ba'ance  from  other  sources. 
As  mentioned  a  year  ago  the  debentures  of  the  company  fell  due 
for  repayment  on  June  30,  1903,  but  arrangements  were  made 
with  the  debenture  holders  to  extend  the  period  for  repayment  until 
June  30,  1904,  with  power  to  the  trustees  to  extend  the  time  for  a 
further  two  years  beyond  that  date.  These  debentures,  with  the 
premiums  payable  on  redemp'ion,  amount  to  ;{^569,ioo,  in  addition 
to  which  there  are  loans  of  ^51,000  and  sundry  creditors  ;^I9,565. 
We  are  very  glad  to  note  that  in  spite  of  the  depression  prevailing 
during  the  past  year,  Whitehall  Court  sho-.vs  a  very  satisfactory 
result,  and  hopes  are  entertained  that  a  still  further  improvement 
will  be  shown  in  the  future.  Development  of  the  colliery  has 
proceeded  satisfactorily,  and  the  new  seam  is  now  in  working 
operation,  producing  excellent  coal.  Equipment  has  been  pro- 
vided for  a  large  output,  and  under  favourable  circumstances  the 
directors  say  there  is  every  reason  to  believe  considerable  profit 
can  be  made.  The  Realisation  Company  still  retains  its  interest 
in  the  Ilford  Park  Estates,  which  is  represented  by  30.000  shares, 
but  no  value  is  p'aced  against  them  in  the  balance-sheet.  Sales 
effected  by  the  Ilford  Company  during  the  year  were  ;<f7,3o6,  but 
as  in  the  majority  the  purchase  money  is  payable  by  instalments, 
there  has  only  been  a  sura  of  pfsoo  available  for  redemption  of 
debentures,  which  now  stand  at  ^^27,000. 

Barnum  and    Bailey,    Limited. 

People  flocked  litera'lv  in  their  mil'ions  to  see  the  hai'-raising  per- 
formances of  Buffao  B'U's  Wild  West  Company,  and  the  milder  forms 
of  entertainment  provided  by  the  greatest  show  on  earth.  The  ac- 
counts of  the  company  cover  a  pe-ind  of  55  weeks  to  November  14, 
the  show  in  London  running  from  December  26,  1902,  to  October 
23,  1903,  and  that  in  America  from  March  18  to  November  11  of 
the  current  year.  During  this  time  the  gross  receipts  amounted 
to  the  big  sum  of  ;^40i,6o7,  a   drop  of  ;^i4,998,  compared  with 
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the  previous  49  weeks,  but  then  the  circus  was  touring  France, 
where  we  know  they  love  such  things.  Under  every  conceivable 
head  the  expenditure  totalled  ;^386,934,  but  from  this  must  be 
deducted  ^^40,000  set  aside  last  year  lor  the  Olympian  installation 
and  ;^2o,ooo  for  wintering  expenses  in  various  cities,  so  that  the 
net  outgo  was  £326,^^4,  and  the  balance  of  profit  ^74,673.  To 
it  is  added  ;^I4, 165  brou<;ht  forwa.d,  together  with  in  e.est,  transfer 
fees,  etc.,  and  after  deducting  direc;ors'  remuneration,  London 
office  expenses,  and  insurance,  the  ava  lable  sum  is  ;^85,929.  Out 
of  this  the  directors  allow  ;^'io,ooo  for  depreciation  of  leases  and 
plant  in  England  and  America,  provide  ;^35,ooo  for  wintering  ex- 
penses, and  again  give  the  ordinary  shareholders  a  dividend  of  10 
per  cent.,  leaving  ^14,263  to  be  carried  forward.  Capital  outlay 
for  the  year  was  very  heavy  at  ;^8i,i39,  making  the  total  to  date 
^518,139,  and  on  this  big  sum  the  only  wastage  allowance  is 
^10,000  written  off  premises  and  plant.  We  should  think  the 
depreciation  would  be  nearer  ^^50,000,  quite  apirt  from  a  sinking 
fund  for  the  freaks.  There  is  really  no  guarantee  that  the  stout 
lady  will  always  remain  in  possession  of  a  superfluity  of  tissue,  or 
that  the  living  skeleton  will  not  one  of  these  days  begin  to  put  on 
flesh.  Besides  one  or  two  of  them  might  die,  or  the  whole  lot  go 
out  of  fashion.  It  should  be  mentioned,  however,  that  a  year  ago 
;if5o,ooo  was  placed  to  reserve  to  provide  part  of  the  mentioned 
capital  expenditure,  and  that  the  total  savinijs  reach  ;^i5o.ooo,  the 
balance  consisting  of  share  premiums.  Creditors  continue  very 
small,  but  cash  is  down  over  ^^95,000  to  ;£iog,754. 

The  Bolivar  Railw^ay  Co.,  Limited. 
The  report  of  this  unhappy  undertaking  for  the  year  to  June  30 
informs  shareholders  that  the  revolution  referred  to  in  the  last 
annual  report  continued  during  1902  and  the  first  half  of  the  current 
twelve  months.  It  was  finally  suppressed  by  President  Castro  in 
Tune  last.  During  a  temporary  lull  in  hostilities  in  the  autumn  of 
last  year  the  company  managed  to  do  a  little  business,  and  reports 
a  gross  revenue  of  ;^I3,487,  which  unfortunately  cost  ;^i3,86o  to 
earn.  This  means  a  loss  of  ^373,  and  after  allowing  for  debenture 
interest  and  sundry  other  charges,  and  deducting  one  or  two  small 
credits,  the  total  less  was  ;/^i5,2i6.  The  adverse  balance  brought 
forward  being  ;^i7,984,  the  total  debit  to  date  is  ;^33,2oi.  Happily 
since  June  last  the  railroad  has  been  in  continuous  operation,  the 
earnings  for  four  months  to  the  end  of  October  being  ;^3o,944, 
and  the  director  were  able  to  resume  payment  of  interest  upon 
the  debenture  stock  on  September  i  last.  Prospects  for  the  future 
ire  described  as  encouraging.  The  coercion  and  battering  of 
Venezuela  by  this  country  and  Germany  are  now  a  matter  of 
history,  and  culminated  in  certain  protocols,  whicE  provided  for 
the  examination  of  claims  in  dispute  by  mixed  commissions,  to  sit 
in  Caracas.  The  final  award  of  the  umpire  of  the  Anglo  Vene- 
zuelan commission  has  decreed  the  amount  to  be  due  to  this 
company  as  ^^48,681,  against  a  claim  of  jf7,ooo,  the  items  relating 
to  forced  services  requisitioned  by  the  revolutionary  troops  in 
the  recent  rebellion  being  disallowed,  notwithstanding  that  pre- 
cisely similar  claims  made  by  France,  Germany,  and  Spain  were 
allowed  by  the  several  adjudicators.  The  question  whether  the 
funds  from  the  hypothecation  of  Customs  revenue  shall  be  preferen- 
tially assigned  to  English,  German,  and  Italian  creditors,  or  dis- 
tributed among  all  claimants,  has  been  discussed  before  the  Hague 
tribunal,  but  as  yet   no   decision  has  been  given. 

Isle  of   Thanet   Electric    Tramways   and    Lighting  Co., 
Limited. 

This  company  did  not  do  quite  so  well  during  the  year  ended 
September  30  as  might  have  been  expected  from  the  results  of  the 
previous  eighteen  months,  and  the  directors,  with  good  reason, 
ascribe  the  falling  off  in  receipts  to  the  inclement  weather  experi- 
enced. Revenue  from  traffic  amounted  to  ;^33,465,  or  a  decrease 
of  £1,622,  and  with  sale  of  electricity,  advertising,  and  other 
receipts,  the  total  income  was  ;^34,678,  of  which  expenses  ab- 
sorbed ^16,804,  and  ^^4,727  was  spent  on  maintenance  of  rolling 
stock,  permanent  way,  etc.,  audit  fee  took  ;^42,  and  directors'  fees 
;^8oo,  these  gentlemen  having  waived  ;f30o  of  the  sum  divisible 
amongst  them,  leaving  a  sum  of  ;^I2,305  available.  Interest  on 
debenture  stock  and  loan,  preference  dividend,  and  other  charges, 
however,  required  ;{^i5,7o8,  so  ^^3,403  was  taken  from  the  amount 
brought  in  to  make  up  the  deficiency,  and  this  balance  was  also 
drawn  upon  to  meet  compensation  claims  and  other  charges  in- 
curred prior  to  this  year  to  the  extent  of  ;£'i,8s3,  while  another 
;^5oo  was  written  off  improvement  of  cars,  reducing  the  sum 
carried  forward  to  ^^5,048.  The  auditors  call  attention  to  the  fact 
that  no  depreciation  has  been  written  off  the  properly,  which  is 
valued  at  ;f455,Si2,  exclusive  of  about  ;f30,ooo  for  such  items  as 
additional  electrical  equipment  and  traction  cables,  rolling  stock, 
electric  light  installation,  etc.  In  January  last  the  supply  of  elec- 
tric light  to  private  consumers  in  Margate  was  commenced,  and 
as  the  business  both  at  that  place  and  at  Broadstairs  is  showing 
signs  of  rapid  expansion,  we  trust  the  directors  will  be  .able  in  the 
near  future  to  see  their  way  to  make  ample  provision  for  deprecia- 
tion and  reserve. 

The  Chicago  Breweries,  Limited. 
American  brewery  affairs  are  indeed  looking  up  when  one  of 
the  unfortunate  English  proprietarv  companies  cont'ives  to  pay  a 
5  per  cent,  ordinary  di\idend,  and  shareholders  in  this  undertaking 
must  be  thankful  in  their  choice  of  the  best  of  a  bad  lot.  The 
accounts  are  made  up  annually  to  November  30,  and  in  the  past 
twelve  months  the  dividends  declared  by  the  American  companies 
.amounted  to  ;£4O,096.  while  ;^7.768  was  received  from  other 
sources,  making  ;if48,764,  or  ^^^,588  more  than  in  the  preceding 
year.  General  charges  r.an  up  sharply  to  ^^3,725,  but  a  good 
deal   of  debenture   redemption  took  place   within  the  period  under 


review,  and  there  was  a  saving  in  debenture  interest  of  ;£2,I24 
at  ;^"2i,6o6.  Therefore,  after  providing  a  s.ightiy  larger  sum  for 
income-tax,  the  net  balance  is  ;^22,375,  against  2^i7,8t)8,  and  the 
directors  are  enabled  to  raise  the  dividend  from  3  to  5  per  cent., 
besides  increasing  the  amount  carried  forward  from  ;£i5,ii8  to 
.£'8,521.  The  company  holds  shares  in  two  breweries,  and  the 
sales  for  the  past  year  were  243,523  barrels,  of  13,783  barrels 
more  than  in  the  preceding  jear,  the  trade  in  the  spec.a.  products 
manufactured  being  very  satisfactory.  Within  the  year  debentures 
to  the  amount  of  ;£s5,5oo  have  been  purchased,  and  ;£68,30o  were 
cancelled,  making  the  total  extinguished  to  date  ;£8o,ioo,  and 
leaving  the  outstanding  debt  at  ;£3i9,ooo.  Nothing  is  told  in  the 
report  as  to  the  financial  position  of  the  American  concerns,  and 
all  we  know  is  that  ^22,966  was  charged  in  America  for  repairs, 
renewals,  and  depreciation,  and  that  bad  debts  came  to  ^4,822. 
The  English  company  po.ssesses  a  reserve  of  ^£38,052,  and  owes 
only  ;£2,i4i  to  sundry  creditors.  On  the  other  hand,  debtors 
come  to  the  trifle  of  £s^,  but  there  is  the  big  sum  of  ^£127,845 
out   on   loan. 

Bartholomay  Brewing  Company  (of  Rochester),  Limited. 
The  stereotyped  phrase  that  the  quality  of  this  company's  beer 
is  universally  conceded  as  unsurpassed  again  makes  its  appearance 
in  the  report  for  the  twelve  months  ended  September  30,  but  with 
a  little  more  justification  for  it  than  in  either  igot  or  1902.  Sales 
during  the  period  amounted  to  21^,731  barrels,  compared  with 
206,641  barrels  in  1902,  but  were  still  substantially  below  those  of 
the  two  preceding  years.  After  providing  ;f30,707  for  repairs  and 
depreciation,  and  meeting  head  office  charges,  the  balance  of  pro- 
fits earned  by  the  American  company  came  to  ;£36,o84,  from  which 
was  deducted  the  debit  balance  of  £^,2H  brought  in,  and  deben- 
ture interest  having  been  met  a  dividend  of  $40,000,  or  ^8,214, 
was  declared  leaving  ^1,656  to  be  carried  forward.  To  this  divi- 
dend the  English  company  added  £46^  for  interest  and  transfer 
fees  and  ;£i,5o8  for  income-tax  over  reserved,  making  .a  total  of 
;fio,i89,  of  which  ^£1.425  was  absorbed  by  London  office  ex- 
penses and  loss  on  exchange,  ;£i,269  was  applied  to  wiping  out 
the  debit  balance  brought  forward,  and  a  dividend  of  4s.  is  de- 
clared on  the  preference  shares,  leaving  ^£55   to  the   new  year. 

City  of   Chicago   Brewing  and  Malting   Co.,   Limited. 

The  sales  of  beer  by  the  Chicago  Consolidated  Brewing  and 
Malting  Company,  the  American  undertaking,  during  the  twelve 
months  ended  September  30,  only  increased  by  4,247  barrels  to  a 
total  of  388,962  barrels,  compared  with  an  advance  of  34,191  bar- 
rels a  year  ago.  Thanks,  however,  to  slightly  cheaper  materials 
and  the  repeal  of  the  war-tax,  the  results  of  the  trading  were  de- 
cidedly more  satisfactory,  and  net  profits,  after  providing  for  de- 
benture interest.  ,^2^,366  for  depreciation  and  ;£i9,63o  for  repairs, 
amounted  to  $118,089,  or  ;£24.248,  compared  vsith  ^£10,427.  Divi- 
dends were  declared  of  f  100,000,  or  ^^20,534,  of  which  the  Eng- 
lish company's  share  came  to  ;£2o,532,  and  with  ;£j9  brought  in, 
and  £ig  from  transfer  fees,  the  balance  available,  after  deducting 
London  office  charges,  was  ^17,688,  enabling  the  directors  to  pay 
a  dividend  of  5s.,  or  2}i  per  cent.,  on  the  preference  shares,  and 
carry  forward  ;£2,ii2.  The  amounts  carried  forward  in  England 
and  America  together  came  to  ;£32,539.  While  the  result  is  an 
improvement  over  that  of  the  preceding  year,  it  is  not  much  to 
boast  of,  and  the  directors  are  evidently  apprehensive  that  even 
this  level  cannot  be  maintained  as  they  complain  that  several  new- 
local  breweries  have  been  erected,  and  the  keenness  of  the  compe- 
tition renders   it  increasingly  difficult  to   maintain  prices. 

St.  Louis  Breweries,  Limited. 
Mr.  Otto  Stifel,  late  president  of  the  American  company,  having 
evidently  come  to  the  conclusion  that  he  would  do  better  as  a 
brewer  on  his  own  account,  purchased  a  competing  concern,  but 
apparently  has  not  been  able  to  injure  the  company's  trade  to  any  great 
extent.  The  directors  are  pleased  to  announce  that,  althou^  some 
loss  of  trade  has  accrued  owing  to  his  defection,  yet  the  amount  of 
such  loss  is  not  as  much  as  might  have  been  anticipated,  and 
several  customers  have  already  returned.  Sa'es  during  the  year 
ended  September  30,  however,  were  indirectly  affected  by  the 
extensive  floods  in  and  about  the  City  of  St.  Louis,  and  by  the 
strikes  of  teamsters  and  freight  handlers,  but  still  showed  an  ad- 
vance of  8,162  barrels  to  688,467  barrels,  and  as  prices  of  brewing 
materials  were  slightly  cheaper  the  profits,  after  charging  deben- 
ture interest  and  ^^17,241  for  depreciation,  came  to  /77,744.  or 
an  increase  of  /i6,974.  Adding  in  the  sum  brought  forwa-d,  the 
total  available  came  to  ;£i04,623  and  dividends  amounting  to  jf  76,277 
were  declared,  leaving  ;£28,346  to  be  carried  forward.  _  The  Eng- 
lish companv's  proportion  of  this  was  ;f76,256,  and  with  transfer 
fees  g.ave  a  total  of  /76.308  against  ;iJ6o,ii9  a  year  ago.  London 
office  expenses  absorbed  ^^2,828,  or  ^^239  less,  and  including 
£y,2':fi  brought  in  the  disposable  balance  was  ;£8o,736,  out  of 
which  a  dividend  of  i6s.  per  share,  or  8  per  cent.,  is  paid  on  the 
preference  shares  compared  with  6  per  cent,  in  1902,  and  £S,T>fi 
is   carried  forward. 

St.  Pauli  Breweries  Co.,  Limited. 
Once  more  the  old  excuse  for  decHning  profits — the  exceptional 
increase  in  supplies  for  South  Africa  and  China  during  the  years 
1900,  1901,  and  1902 — is  trotted  out  by  the  directors  to  account 
for  the  further  shrinkage  in  the  twelve  months  ended  Sep'ember  30, 
but  it  is  by  no  means  an  adequate  one.  Sales  dropped  to  70,307 
hectolitres  compared  with  75,443  in  1902  and  79,361;  in  i90i,when 
high  water  mark  was  reached,  but  thev  were  3.942  hectolitres  above 
those  of  1898.  Profits  on  trading  also  showed  a  heavy  decrease 
on  last  year  at   /20,7o6,    and    the   balance   before  deducting   de- 
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preciation,  including  the  sum  brought  forward,  was  ;^3,i38  down 
at  ;^is,232.  Depreciation  having  been  written  off,  the  ne.  profits 
came  to ;^  13, 104  against  ;^I5, 294  and  ^^18,007  '"  'he  two  preceding 
years,  and  ;^I4,877  in  1898,  that  is  to  say,  that  although  nearly 
4,000  hectolitres  more  were  sold  than  in  1898,  there  was  a  fa.ling 
off  of  ;£i,773  in  profits.  The  a.lowance  for  depreciation  was 
augmented  by  a  special  sum  of  ;^i,o65,  but  even  then  was  only 
£308  more  than  a  year  ago  at  ^6,569,  while  nothing  was  added  to 
reserve,  against  ^^674  transferred  at  that  time,  yet  the  ordinary 
shareholders  get  a  dividend  of  only  2  per  cent,  compared  with 
S>  7..  ai"^  S/4  per  cent,  in  the  three  preceding  years,  and  ;,f353  is 
carried  forward.  It  is  in  the  company's  favour  that,  expenditure 
on  extensions  having  been  moderate,  the  amount  written  off  pro- 
perty account  has  been  effectixe  in  reducing  this  item  by  ^^4,825 
to  ;^227,5o9.  Stocks  have  risen  by  ^^775  to  ;^48,324,  and  cash 
and  bills  are  ^4,245  up  at  ^'14,563,  in  consequence  of  a  decrease 
of  ;^3.222  to  ;^4o,237  in  sundry  debtors,  and  against  this  there  is 
a  small  reduction  in  the  amounts  due  on  loans  and  bills  payable 
and  to  sundry  creditors. 

New  Tamaeugal   Nitrate   Co.,  Limited,   and    Reduced. 

Last  year's  profitable  business  proved  after  all  an  exceptional 
experience,  and  for  the  twelve  months  ended  July  31,  the  gross 
profits  on  trading,  even  with  the  help  of  a  favourable  exchange 
and  larger  receipts  from  transfer  fees,  came  to  no  more  than 
;f30>325)  or  a  falling  off  of  ;^i4,i8o.  After  providing  for  London 
office  expenses,  interest,  etc.,  and  writing  off  ^^919  for  cost  of 
issue  of  income  bonds,  the  balance  available  came  to  ;^26,968, 
compared  with  ;^Si,057,  which  gave,  in  addition  to  the  annual 
■debenture  service  of  £'23,400,  a  sum  of  ^^3,568  for  reduction  of 
arrears  bringing  them  down  to  ;^2,i76.  At  the  date  of  the  last 
report,  the  company  had  a  debit  balance  of  ^^27,533  hirging  over 
it,  besides  arrears  of  prefe-ence  dividend  amounting  to  j^i24,295, 
but  under  the  funding  scheme  app  oved  by  the  sha-eholdes  at  the 
meeting,  the  latter  sum  has  been  replaced  by  an  issue  of  4  per 
cent,  income  bonds,  which  is  carried  as  a  contingent  liability 
against  future  profits.  The  Court  of  Chancery  has  now  confirmed 
the  second  part  of  the  funding  scheme  by  making  an  order  for  the 
reduction  of  capital  and  practically  wiping  out  the  debit  balance, 
but  if  this  is  all  that  is  done  the  company  is  not  so  very  much 
better  off.  No  depreciation  of  oficinns  and  nitrate  grounds  beyond 
that  provided  by  redemption  of  debentures,  nor  even  of  working 
plant,  has  "been  allowed  for  years,  and  drastic  measures  in  this 
direction  are  necessary  before  the  position  can  be  really  heal  hy. 
The  directors,  however,  are  hopeful  of  the  future,  and  talk  of  the 
prospect  of  being  able  to  meet  the  full  interest  on  the  new  income 
bonds  during  the  current  year.     Is  nitre   an   annual   crop? 

SoBTH  African  Hotels,  Limited. 
In  common  with  most  other  businesses  in  South  Africa,  this 
company  has  not  found  the  year  ended  September  70  so  remunera- 
tive as  it  had  anticipated.  Gross  profits  amounted  to  ;^8,65S,  or 
;^i,ii5  less  than  for  the  previous  thirteen  months,  and  after  pro- 
viding for  depreciation,  debenture  inte  est,  etc.,  and  writ  ng  off 
;f  585  for  maintenance,  compared  with  ^^1,490,  the  net  profits  were 
£4,6gy.  Out  of  this  the  preference  dividend  is  met,  X400, 
balance  of  preliminary  expenses,  is  written  off,  and  the  ordmary 
shares  receive  5  per  cent.,  against  y%  per  cent,  a  year  ago,  leav- 
ing ;f4i4  to  be  carried  forward,  subject  to  directors'  adlitional 
remuneration.  Notwithstandirg  the  poorer  busine  s  done  and  the 
improbability  of  any  improvement  in  the  neir  futu-e  the  directors 
have  been  rash  enough  to  acquire  fur'he-  prope-ty,  and  have  spent 
;^29,377  on  the  purchase  of  Booysen's  Hotel,  with  the  result  that 
further  capital  is  requi'^ed  which  they  p  opose  to  raise  by  an  issue 
of  ordinary  shares.  Inc'uding  this  addition  the  p'ope  ty  account 
is  valued  at  ;^I73,092,  against  which  the  share  and  debenture 
capital  amounts  to  ;^i 50.000.  Part  of  the  cost  of  the  new  hotel 
has  be^n  met  by  a  mortgage  for  ;^n;,ooo,  but  a  loan  of  ;^i4,ooo 
has  also  been  raised,  and  the  amount  due  to  sundry  creditors 
stands  at  ;^4.589,  notwithstanding  a  reduction  to  £2,613  in  stocks 
of  wines,  spirits,  etc.  Sundry  debtors  owe  ;^i,i58,  and  cash  is 
;f  2,236  lower,   at  ;^8,99o. 

California  Oilfields,  Limited. 
This  company  is  still  in  the  development  stage  to  some  extent, 
and  during  the  twelve  months  ended  June  30  added  six  producing 
wells,  makirg  a  to'al  of  17,  of  which  10  are  yie'dine  light  and  seven 
heavy  oil,  while  two  others  expected  to  yie'd  light  oil  are  now 
being  drilled.  Attention  is  being  devoted  chiefly  to  the  Ight  oil 
at  present  as  the  market  is  more  favourable  for  that  rlass  than 
for  the  heavier  oil,  which  is  suitable  for  little  besides  fuel  and  has 
therefore  only  a  limited  market.  A  contract  fo'  ight  oil  has  been 
entered  into,  and  the  Pa-^ific  Coast  Oil  Company  has  laid  a  branch 
pipe  line  to  faci'itate  delv-ry  therewith,  but  this  was  not  in  full 
working  O'der  until  towa'ds  the  end  of  the  year.  Notwithstand- 
ing the  disadvantages  under  which  the  company  worked  the  de- 
liveries for  the  year  amounted  to  90,527  barrels  'ight  anc\  113,735 
barrels  heavy  oil,  yielding  ;^I7.2I4.  In  addit-on,  interest  and 
transfer  fees  p-O'luced  /'155,  making  a  total  of  £iy  369.  and  after 
writing  off  /'7,o82  for  depreciation,  etc.,  incluriing  £^  581.  or  10 
per  cent,  off  p'eliminary  expenses,  and  meeting  administration 
and  other  charges,  there  was  a  balance  of  ;^4,440  which  the  direc- 
tors have  decided  to  carry  forward. 
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Peninsular  and  Oriental  Steam  Navigation  Company. — Notices 
have  been  sent  out  calling  specia'  genera'  meetings  fo-  We'nesday, 
December  30,  of  the  proprietors,  prefcred  a"d  dferre-d  stock 
holders,  of  the  company,  for  the  purpose  o'  ei  her  roifirm'ng  or 
sanct'on'ng,  as  the  case  mav  be,  the  reso'ution  p  ssed  at  'he  snecial 
meeting  of  nth  inst.  The  first  mee'i-g,  'hat  of  the  proprietors, 
will  commence  at  one  o'clock,  and  wi'l  be  held  at  the  offices  of  the 
'ompany,   122,   I,eadenha11   Street,   E.C. 


Wheat.— Markets  have  been  steady,  with  no  increasing  interest 
or  animation  in  business  transactions.  English  whiat  was  rather 
easier  for  a  time,  but  has  steadied  again,  and  foreign  has  re- 
mamed  without  change.  Farmers'  de.ve.ies  for  the  week  were 
58,180  qrs.,  averaging  26s.  7d.  per  qr.,  against  51,695  qrs.,  averag- 
mg  26s.  8d.  last  week,  and  the  imports  ior  the  wee«:  were  414,471 
qrs.,  against  256,270  the  week  before.  This  season  of  the  year 
IS  general  y  dull,  but  is  perhaps  duller  than  usual  just  now,  millers 
being  so  heavily  stocked.  The  outlook  for  the  wneat  crop  next 
year  is  not  very  promising,  as  the  acreage  sown  is  the  smallest 
for  many  years  past,  and  much  of  the  seed  put  in  has  been  rotted 
by  the  water-logged  condition  of  the  ground.  Amer.can  markets 
have  been  steadier.  Considerable  bear  pressure  was  brought  to 
lower  them,  but  continued  unfavourable  ne.vsf.om  the  Arge  tine  and 
persistent  buying  by  the  Armour  crowd  coun  eracted  the  down- 
ward tendency.  Bradstreet  estimates  the  quan  ity  in  sight  east  of 
the  Rockies  at  60,136,000  bushels,  against  59,050,000  last  week, 
and  80,527,000  a  year  ago. 

Wool.-— Dullness  continues  in  almost  every  direction,  but  par- 
ticularly in  piece  goods,  and  manufacturers  complain  that  even 
the  business  they  do  transact  is  at  unprofitable  rates.  Yet  an 
opinion  seems  to  be  gaining  ground  that  the  new  year  will  see 
some  improvement.  Already  in  raw  mateiials  there  appears  a 
more  confident  tone,  and  the  decline  in  prices  has  stopped  for  the 
time  being.  Yarns  also  are  better,  and  export  merchants  more 
willing  to  pay  spinners'  demands,  but  home  trade  in  them  is  still 
very  restricted,  new  contracts  being  placed  with  great   difficulty. 

Linen. — The  downward  movement  in  flax  has  not  lasted  long. 
Russ  an  has  gone  h  gher  than  e\er,  and  home  produce,  though  con- 
siderably cheaper  is  selling  at  the  highest  quotations  of  the  year. 
Yarns  have  risen,  too,  in  sympathy,  and  spini.e  s  are  findi  g  them- 
selves rather  awkwardly  placed.  Their  stocks  are  low,  large 
contracts  may  be  expected  in  the  spring,  if  trade  has  anything  like 
its  usual  activity  then,  and  replenishing  is  likely  to  be  a  costly  and 
unprofitable  business,  as  supp  ies  are  scarce,  and  likely  to  become 
dearer  still.  At  present  trade  is  decidedly  hampe.ed  by  the  dear- 
ness  of  raw  materials.  Christmas  orders  are  fewer  than  for  some 
years  past.  Exports  remain  fair  and  always  with  the  promise  of 
improvement,  yet  to  be  fulfilled.  The  Board  of  Trade  returns 
for  November  show  that  the  value  of  linen  piece  goo  !s  exported 
from  the  United  Kingdom  was  ;if3i2,854  against  ^^299,434  in 
November  last  year. 

Cotton. — The  prices  of  raw  cotton  still  keep  on  the  upward 
grade,  though  the  excitement  is  gradual  y  dying  away.  Quota  ions, 
however,  wdl  tend  to  stiffen  until  the  end  of  the  year,  since  there 
is  a  fair  amount  of  cotton  to  be  called  this  month  which  must  have 
a  hardening  influence  on  values.  Receipts  at  the  American  ports 
continue  on  a  liberal  scale,  and  the  visible  supplies  lor  the  Con- 
tinent are  now  in  excess  of  last  year,  though  we  are  still  behind. 
The  Master  Spinners'  Federation  is  seeking  for  a  means  to  check 
the  gamgling  operations  in  the  States,  and  its  present  idea  is 
an  arrangement  by  which  universal  short  time  shall  be  dec.ared. 
Both  the  Continental  and  American  Federations  have  been  ap- 
proached with  the  view  of  sounding  them  upon  the  subject,  and  a 
further  meeting  will  be  held  on  December  29  to  discusss  their 
replies.  Already,  Sir  Jacob  Behrens  and  Son.  inform  us,  several 
spinners  of  coarse  twist  and  weft  have  decided  to  adopt  hort  time, 
and  the  approaching  holidays  are  almost  sure  to  be  extended  .as  far 
as  possible.  On  account  of  the  abnormal  prices  now  ruling,  Mr. 
Ellison  has  reduced  his  estimate  of  the  world's  consumption  of 
American  cotton  to  about  loj^  million  bales.  In  Egyptian  there 
was  no  change  this  week,  until  last  night.  The  consumption  of 
yarns  against  old  contracts  continues  fairly  good,  yet  at  the  same 
time  spinners  find  it  extremely  difficult  to  sell  at  present  rates. 
Only  a  retail  business  is  reported  for  the  home  trade,  unless  in 
certain  exceptional  cases  where  a  spinner  or  a  me  chant  has  been  in 
a  position  to  heavily  underse  1  his  compe  itors.  To  make  matters 
worse  financial  troubles  are  looming  ahead,  .and  the  future  for 
manufacturers  and  spinners  holds  out  the  promise  ot  anything  but 
a  rosy  time.  Export  business  is  nearly  defunct,  the  Eastern  mar- 
kets being  quite  unworkable,  while  the  near  Continental  only 
buy  sparingly  of  American  yans.  The  cloth  marke'  is  quie',  but 
prices  keep  firm,  simply  on  account  of  the  manufacturers  being 
unable  to  lower  the  rates,  with  prce  of  raw  material  steadily 
mounting.  India  continues  to  inqii'e  f  i'ly  well,  but  business 
has  been  done  only  with  Calcutta,  wh  le  China  is  npparen  ly  satis- 
fied with  its  recent  purchases  since  all  the  recent  mquiries  it  has 
made  have  been  far  below  manufacturers'  ideas. 

New  York  until  Thursday  was  in  a  fairly  quiet  mood,  though 
any  little  report  affected  values.  At  one  moment  it  was  a  rumour 
of  a  change  of  camp  by  some  of  the  big  operates,  the  next  the 
weather,  and  immediately  after  large  receipts,  prices  fluctuating 
with  each,  though  the  general  tendency  was  for  them  to  rise.  But 
on  Thursday  the  bears  became  panic-stricken,  and  bo'ted  for  cover. 
The  big  bull  interests  at  once  seized  their  opportunity,  and  mani- 
pulated prices  until  they  thought  it  time  to  realise,  though  even 
their  sales  had  little  effect  upon  the  market.  Several  of  the 
southern  buyers  for  export  are  reported  to  be  defau'ting  on  their 
contracts,  and  this  has  scared  Continental  spinners,  many  of  whom 
have  sold  ahead.  Next  week  be  ng  Christmas  there  will  not  be 
much  doing,  but  with  the  turn  of  the  year  there  is  every  prospect 
of  another  fit  of  madness  coming  over  the  ma  ke's. 

Liverpool,  so  far  as  spot  was  concerned,  closed  irregular  last 
night,  though  quiet,  in  the  early  pai't  of  the  day.  Quotat  ons  were 
up  eight  points  for  American,  middling  being  7d.,  and  M.F. 
7.26d.       Egyptians  were  only  in  moderate  demand,  but  prices  dis- 
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played  a  tendency  to  stiffen,  brown  fair  being  7  9-i6ci.,  and  F.G. 
fair  8  9-i6d.,  while  all  other  descrip'.ions  were  decide.ily  harder  on 
the  day.  Futures  were  feverish,  Dec.  quoted  at  6.86d.,  Dec- 
Jan.  6.8id.  to  6.82d.,  Jan.-Feb.  6.77d.  to  6.78d.,  Feb.-March 
6.76d.,  March-April  6.74d.,  and  April-May  6.73d. 

Coal. — Christmas  holidays  and  colder  weather  are  giving  a 
temporary  fillip  at  any  rate  to  some  portions  of  the  trade.  York- 
shire and  Lancashire  col  ieries  are  brisker,  and  pits  mostly  work- 
ing full  time.  Shipping  also  is  bette.  from  these  parts,  and  at 
shghtly  higher  rates.  In  the  north  of  England  it  is  otherwise,  for 
there  steams  are  at  a  low  ebb.  Stocks,  even  on  short  time,  are 
accumulating,  anJ  contractors  are  refusing  to  pay  such  high  prices 
for  next  year's  deliveries,  as  are  ruling  now.  Scot'and  has  done 
a  very  fair  business,  and  this  week's  shipmen  s  exceed  those  of 
last  by  30,000  tons,  but  in  Wales  trade  is  ra  her  dulle,  except  in 
Cardiff,  where  p  ices  are  firmer  than  a  week  ago.  Swansea  dis- 
tricts show   no  improvement. 

Copper. — Excitement  in  tin  caused  the  copper  market  to  be 
rather  neglected,  and  business  done  has  been  limited,  but  the  tone 
has  kept  very  firm  throughout  the  week.  Increasing  prices  in 
America  and  a  decrease  of  133  tons  in  the  visible  supply  have  had 
a  hardening  effect.  Prices  have  fluctuated  very  lit.le,  the  quota- 
tions last  night  being  ^^56  15s.  for  cash  and  .^56  7s.  6d.  for  three 
months. 

Tin. — Another  exciting  week,  a  widely  fluctuating  market,  with 
high  prices,  and  the  natural  reaction  therefrom.  On  Wednesday 
business  in  the  East  at  £i2ij  c.i.f.  sent  up  prices  rnpid'y  here  to 
as  much  as  ;^I30  for  three  months,  or  30s.  over  the  closing  rates 
of  the  night  before.  Then  came  a  sharp  fall,  and  in  spite  of 
one  or  two  efforts  to  steady  the  ma-ket,  prices  dropped  rapidly,  till 
last  night,  when  they  were  £i.2(>  2s.  6d.  cash,  and  £l2^  2s.  6d. 
three  months,   the  market  being  quiet. 

Iron  and  Steel. — Though  perhaps  not  quite  so  gloomy  as  last 
week,  there  is  again  no  substantial  change  to  report  in  the  iron 
and  steel  industries.  Glasgow  cheered  up  a  1  ttle  on  the  strength 
of  a  report  that  the  short  time  in  the  States  was  al  eady  beginning 
to  leave  its  mark  upon  the  output,  but  even  this  did  no'  succeed 
in  bringing  out  much  real  business.  Cleve  and  warrarts  were  the 
only  description  dealt  in,  cash  b?ing  quoted  at  41s.  7d.  cash,  or 
41s.  75^d.  de''ve  y  in  twen  y-one  diys,  nnd  the  p-ices  asked  for 
Scotch  and  Cumbe  land  can  only  be  des  ribed  as  nominal.  The 
outlook  in  the  finished  iron  and  steel  trades  is  for  the  moment  very 
black,  and  though  eve-yone  hopes  for  a  (hnn'^e  w'th  'he  New  Year 
there  is  real  y  litt'e  to  just  fy  any  such  hng  tnking  pl"ce.  Business 
in  the  north  of  England  likewise  continu"S  rlepressed  in  spite  of  the 
fall  in  prices  hnving  for  the  moment  ceased.  Qi'oti'ions  both  for 
pigs  and  warrants  hove  k°pt  fai  ly  steadv,  much  to  the  market's 
surprise,  since  at  this  season  of  the  ypa-  they  are  expected  to  drop. 
This  steadiness,  however,  has  ind'iced  consumers  to  buy  for  for- 
ward delivery,  and  a  fair  inquiry  has  sprung  up  for  the  first  half  of 
the  coming  year.  The  rail  mi  Is  are  the  only  depa-tment  of  the 
finished  trades  which  can  be  said  to  be  acti'  e'y  emp'oyed.  the  re- 
main ng  banches  having  little  0-  m  work  on  hand.  An  order 
for  7,000  tons  of  tramway  rails,  fish-plates,  etc.,  for  the  Johannes- 
burg Municipal  Trams  has  gone  to  Messrs.  Bolckow,  Vaughan 
and  Co.,  the  Belgian  firm  which  originally  secured  it  having  cried 
off.  At  Barrow  the  makers  of  h»matitf  find  considerable  diffi- 
culty in  disposing  of  their  output,  sma'l  though  it  is.  The 
greater  port'on  is  being  taken  by  the  home  steel  producers,  and 
when  they  c'ose  for  Christmas  thee  wil  be  a  gene-al  closing  down 
of  furnaces,   although   only  twenty  are  now   in   blast. 

Tea. — The  markets  c'osed  before  the  hobdiys  with  a  firmer 
unde-tone  than  has  been  visible  for  some  weeks  past.  Supplies 
have  been  held  back  a  li'tle,  and  the  sm-'lle^  offerings  have  had 
a  beneficial  effect  upon  auc'ions.  35051  pakge-  of  Indian  re- 
cei''ed  a  good  demand,  prices,  without  nnv  appreciable  advance, 
maintained  their  late  rates,  and  the  average  for  the  week  was 
7.4gd..  against  7.36d.  last  week.  16,763  p^ck-ges  of  Cey'on  also 
went  well,  common  teas  especially,  and  a*  improving  prices,  but 
the  medinm  and  better  sorts  more  irregular,  and  the  average  for 
the  week  was  only  7.5id.  against  7.6od.  la't  week,  and  7.77d-  in 
tgoa.  The  total  offerings  of  this  season's  Ind  an  tea  up  to  date 
amount  to  76r,8oo  packages,  against  775,000  packages  last  year, 
,ind  our  total  imports  of  tea  to  No'-ember  -10  have  been  well  main- 
tained, the  Custom  Hou'^e  returns  giving  f-e  amounts  as 
26i,i84,6'73  against  262,778,588.  Ceylon  ^'as  sent  over  ri  mil- 
lion less  than  last  year,  and  China  and  other  countries,  to  meet 
the   demand   for   low-priced   teas,   about   nine   million    more. 

Sugar. — T  a^t  Satnrdav  the  market  b»came  animated  over  a  mis- 
translated cable,  which  estimated  the  Cuban  crop  at  795.000  tons 
instead  of  1,200,000  tons.  Such  an  e—or  is  so  obvious  that  it  is 
difficult  to  unde-stand  why  peop'e  "hould  ac*  upon  it  un'ess  it  was 
that  there  was  already  a  strong  desire  in  certa'n  oua-te's  to  buy  or 
to  cover.  This  is  Mr.  Czarn'kow's  opinion,  and  it  is  supoorted  bv 
the  fact  that  the  advance  of  %6.  to  id.  per  cwt.  wa«  maintained 
for  several  days.  Prices,  however,  gradual'y  slipped  back,  and 
closed  with  December  beet  at  8s.  i.%A.  Tan. -March  8s.  6d.,  April- 
June  8s.  8^d.,  August  8s.  iiji(d.,  and  O  t.-Dec.  os.  i^d.  In 
cane  bus'n-ss  has  been  a  little  more  active,  espe-ia'ly  for  refining 
sugars,  though  prif'es  are  in  buvers'  favour.  Th°  report  from 
cane-producing  countries  show  that  the  We't  Indes  are  suffering 
from  want  of  rain,  which  is  causing  the  planters  much  anxiety, 
while  in  Loni=iana  the  crop  is  by  some  aidho  ities  estimated  to  be 
only  210.000  tons.  From  Cuba,  however,  th»  accounts  are 
good.  Although  the  Senate  h^s  pass  d  the  Cuban  Reciprocity 
Bill,  and  the  President  has  signed  it.  prices  in  the  States  have 
so  far  n"t  moved  up.  This  week  storks  are  up  to  100.000  tons, 
imports  having  only  exceeded  the  moderate  meltings  by  1,000  tons. 


PUBLIC     INCOME     AND     EXPENDITURE 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  December  12,  1903  : — 
Revenue  and  Other  Receie^s. 


Estimate  for 
the  year 
1 903-1904. 


Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1903,  to 
Dec.  12.  1903, 


Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  190a,  to 
Dec.  13,  1903. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland ... 


Revenue. 

Customs 

Excise 

Estate,  &c.,  Duties   

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Recci  pts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


•Revenue  . 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

a, 600, 000 

30,500,000 

15,300,000 

3,800,000 

445.000 

935,000 
1,650,000 


144,370,000 


Total,  including  balance 

OTHER    receipts. 

Repayment  of  Advances  tor  Bullion,  &c , 

Under  Telegraph  Acts,  1892  to  1899   , 

Under  Uganda  Railway  Acts,  1896  to  190a  , 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  igoi , 

Under  Land  Registry(New  Buildings)Act,i9oo 

Under  Pacific  Cable  Act,  igoi  , 

Under  Public  Buildings  Expenses  Act,  1903.. 
By  Issue  of  Consols  under  tne  Loan  Act,  1902.. 
By    Issue    of   Exchequer  Bonds  under   the 

Supplemental  War  Loan  Act,  1900 , 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  , 

Temporary  Advances,  ways  and  means  (in- 
cluding ;£8, 500,000  Treasury  Bills  in  1903-4, 
and  ;^7, 500,000  in  1902-3)  , 


5.887.524 
749.603 


6,637,127 


34,052,000 

22,056,000 

9,099,000 

5,494,000 

580,000 

8,957,000 

9,750,000 

2,670,000 

340,000 

580,274 
1,097,685 


84,675.959 


Total  . 


^Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  : — 

Customs    

Excise 

Estate,  &c..  Duties 


Total 


Total  Revenue,  inoluding 
Payments  to  Local  Taxation 
Accounts   


144.370,000 


219,000 
5.333.000 
4,110,000 


9,662,000 


91,313,086 

390,000 
410,000 

53,000 

1,469,000 

1 ,050,000 

4,000 

44,000 


6,962,373 

3,000,000 
3,000,000 


12,500,000 


120,095,358 


84,675.959 


124,823 

3,349.387 
2.838,633 

6,312,843 


90,988,801 


c 

8,080,383 
486,564 


8,566,947 


24,547.000 

22,797,000 
9,759.000 
5.733.000 
610,000 
10,219,000 
9,500,000 
2,605,000 
340,000 

579,184 
1,269,890 


87.959.074 


96,526,021 

489,058 

630,000 

160,000 

2,718,000 

1,650,000 

5.000 

1,130,445 

29,828,183 


6,700,000 


12,250,000 


153,086,707 


87,959.074 


155,6*5 
3,326,767 

2,867,799 


6,370,181 


Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
Dec.  12.  1903. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1902,  to 

Dec.  13,  1903. 

Expenditure. 

37,000,000 

1,640,000 

1,156,000 
114,390,000 

18.646,279 

1,084,505 

654,977 
77,482,622 

19.638,278 

Otlier     Consolidated      Fund 

1,118,632 

Payments  to  Local  Taxation 

654,213 

Supply  Services    

111,063.191 

144,186,000 

97,868.383 

139,474.314 

OTHER    ISSUES 

For  Advances  tor  Bullion,  &c. 

For      Exchequer    Bonds     iss 

under    the    Supplemental 

ued 
War 

40,000 

7,000,000 
610,000 

64,000 
2,638,000 
1,950,000 

4,000 

44,000 

12,000 
3,000,000 
3,000,000 

450,000 

Leds- Paid' off  by  National  Debt 

Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
Under  Land  Registry  (New  B 

"■ 

1899  

1896  to  1903... 

365,000 
2,258,000 

J97  to  1901 

uildings)  Act, 

1,350,000 
5,000 

Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Expei 
Under  Public  Offices  Site  (Dul 
Deficiency  Advances  repaid... 
Ways  and  Means  Advances  re 

907,564 

ises  Act,  1903 
>lin)  Act,  1903 

paid  

6,700,000 
1,700,000 

Balances  in  Exchequer  — 

"5,230,383 

146.209.878 , 

4,167,240 

697.735 

5,333,764 

4.864.975 

5,876,829 

Total          

120,095,358 

153,086,707 

Treasury,  December  15, 1903, 


740 


Zbc  Jnvestors  iKeview, 


December  19,  1903. 


Established    1824. 


CLERICAL  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 


The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED    RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS 

Chicj  Office: 
15.  ST.  JAMES'S  SQUARE,  w.  j.  h  whittall. 


£597,4/5. 


LONDON,   S.W. 


Actuary  and  Secretary. 


NOTICE.  — Next  Week  Christmas  Day  falls  on  Friday, 
and  therefore  the  Investors'  'R.tviy.^  for  December 
26th  will  be  published  on  Thursday  morning. 

Xlbe  Jiipestors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
September  3.) 

Norfolk  House,  Friday  Evening. 

Money  has  been  hardening  in  the  latter  part  of  this 
week,  until  these  two  days  borrowers  often  paid  4  per 
cent,  and  never  less  than  2)%  ^^  SH  PS""  cent,  for  day 
tc>  day  money.  Early  in  the  week  seven  day  loans  were 
oibtainable  from  bankers  at  3^  per  cent,  but  they  also 
were  able  to  get  3^^  per  cent,  yesterday  and  to-day,  and 
the  India  Council  secured  4  per  cent,  for  money  advanced 
into  January.  Discount  rates  have  followed,  but  are  still 
l<jw  enough,  prospects  considered.  Most  brokers  were 
working  at  3^  to  11-16  per  cent  in  three  months^  bank 
bills  in  the  early  part  of  the  week,  and  the  rate  then 
tended  downwards,  because  the  New  York  exchange  had 
moived  up  sufficiently  to  remove  the  dread  of  further  with- 
drawals from  the  Bank  of  England  for  the  Statesi,  and 
because  the  theory  continued  tO'  be  propagated  that  money 
is  certain  to  be  cheap  at  the  new  year.  Now,  however, 
the  discount  rate  is  firm  at  ^^,  and  tending  upwards.  As 
yet  the  Bank  has  not  lent  much,  only  done  a  little  dis;- 
coiunting  of  short  bills,  scarcely,  howev.er,  amounting  to 
mare  than  the  replacem'enit  of  its  short:  loans  to  the  market 
falling  due  and  paid  off. 

We  do'  not  see  cheap  money  at  the  new  year,  beyond  per- 
haps the  first  ten  days  or  a  fortnight,  and  even  that  length  of 
slack  time  is  not  certain.  Much  will  depend  upon  the 
extent  to  which  the  market  is  driven  to  the  Bank  between 
now  and  the  31st  inst  In  all  probability  the  creations  of 
credit  there  will  be  on  a  magnificent  scale,  although  per- 
haps not  so  great  as  recent  year  ends  have  familiarised 
us  with,  and  that  borrowed  money  will  choke  up  credit 
channels  in  the  early  days  of  the  new  year,  but  the  divi- 
dends will  all  be  utilised  toi  pay  it  back,  and  as  at  the 
jiresent  time  bankers  are  really  very  poor,  other  deposits 
l>eing  under  _;£39, 000,000,  and  the  reserve  down  to 
;£2o,47 1,000,  the  leanness  will  soon  become  once  more 
accentuated.  The  reserve  shrunk  ;^52i,ooo  during  the 
past  Bank  week,  owing  to  an.  increase:  of  about  _;^46o,ooo 
in  the  internal  circulation,  ^416,000  of  it  in  coini.  Coin 
and  notes  will  continue  to  be  drawn  into  active  circula- 
tion, and  the  market  poverty  is  therefore  certain  toi  be 
great  before  the  end  of  the  year.  Many  rely  in  the  coming 
quarter  on  relief  throiigh  the  redemption  of  the  Waysi  and 
Means  Treasury  bills  recently  issued,  which  must  be  paid 
off  to  the  amount  of  ;^8, 500,000  before  March  31.  And 
this  no  doubt  will  help  considerably,  but  not  enough  to 


ensure  low  rates.     Nothing  will  do  that  except  gold   in 
from  abroad. 

The  position  of  the  bullion  market  is  less  adverse  to  the 
Bank  of  England's  chance  of  adding  to  its  reduced  stock 
of  the  metal.  Its  total  of  coin  and  bullion  in  both  de- 
partments has  now  fallen  to  ;£3o,42  7.ooo,  and  although 
there  is  no  sure  prospect  of  building  it  up  again  the  price 
of  bar  gold  has  fallen  to  77s.  loj/^d.  per  oz.,  Mint  price, 
and  theiefora  some  of  the  supplies  of  new  gold  coming 
into  the  oipen  market  may  now  be  picked  up  and  retained 
here.  Help  also'  is  given  tO'  the  market  by  the  successive 
consignments  of  the  metal  froim  India,  whence  another 
^£500,000  is  oni  the  way  to'  pay  for  silver  required  for 
silver  rupee  manufacture,  but  until  we  can  see  bar  gold 
steadily  flowing  into  the  Bank  of  England  we  can  have  no 
certainty  of  cheap  money,  or  anything  approaching  cheap 
money.  With  the  new  year,  though,  renewed  exjjcrt  de- 
mands for  the  metal  will  spring  up  in  various  quarters, 
even  should  no  more  go  to  the  United  States,  and  it  is 
estimiated  that  _£6,ooo,ooo  may  depart  within  the  new  few 
months  to  Argentina  alone.  Therefore  we  can  see  no 
prolonged  time  of  low  rates  in  the  credit  market.  The}' 
might,  en  the  contrary,  become  embarrassingly  high  be- 
fore the  spring  has  far  advanced. 

SILVER. 
Confirmation  of  the  belief  that  the  Indian  Government 
had  resumeid  its  purchases  of  bars  was  thought  to  be  as- 
sured by  the  news  that  another  shipment  of  500,000  sove- 
reigns had  been  m:ade  tO'  London  last  Saturday,  and  the 
market  at  once  assumed  a  firm  appearance.  The  buying 
which  set  in  was  variously  ascribed  toi  bazaar  support. 
Continental  inquiries,  and  "  bear  "  covering,  and  was  suffi- 
ciently stiong  to  cause  quotations  to  move  upwards  until 
they  touched  25  i3-i6d.  per  oz.  for  cash,  and  25  9-i6d. 
jier  oz.  foir  delivery  two  months  forward.  At  this  point 
a  slight  hesitation  was  percei>tible,  due  to  a  pause  in  the 
India  Council's  operations,  but  no  set  back  occurred,  and 
almost  immiediately  after  the  spot  price  hardened  another 
i-i6d.  At  these  levels,  however,  Singapwre  holders  were 
tempted  to  unload,  and  although  there  was  .still  a  mode- 
rate demand  for  the  metal,  it  was  insufficient  to  absorb  all 
that  was  offered,  and  prices  relapsed  to  255^d.  ar.d  25  J^d. 
per  oiz.,  resipectively,  closing  dull.  Purchasers  of  the 
Rs.60,00,000  India  Council  drafts  are  still  co^nfining  them- 
selves entirely  to  bills,  the  applications  sent  in  on  Wednes- 
da  being  for  Rs.3, 34. 30,000  of  these,  and  tenders  at 
IS.  4  i-i6d.  per  rupee  received  about  19  per  cent.  Next 
week  another  Rs.60,00,000  will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for  the 
Week  ending  on  Wednesday,  December  16,  1903. 


Notes  Issued 


ISSUE    DEPARTMENT. 


46,927,885 


;£46,9J7,88s 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Butlion 
Silver  Bullion 


£ 

xi,ox5,ioo 

7,434,900 

28,477,885 


£46,927,885 


BANKING  DEPARTMENT. 


Proprietors*  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


14,553,000 
3,159.564 


7,563.530 

39,131,387 

140,213 


;<;64,547,694 
Dated  December  17,  1903. 


£ 

Government  Securities   ...  19.234,927 

Other  Securities    24,841,288 

Notes 18,521,450 

Gold  and  Silver  Coin      ...  1,950,029 


;£64,547.694 
J    G.  NAIRNE,  Chief  Cashier. 


The   follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia 
Thursday,  Ecuador     ... 
Net  Efflux      ... 

£ 

8,000 

6,000 

...   106,000 

...  £120,000 

Tuesday,  Canada 
Wednesday,  Malta 
Thursday,  South  America 

Total     

£ 
..      50,000 
30,000 
50,000 

Total     

..  j£t9D,0OO 

December  19,  1903. 


^be  Jnvestors'  TReview. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Dec.  17. 

Dec.  9, 
1903. 

Dec.  16, 
1903. 

Increase. 

Decrease. 

c 

3,181,727 

9,764,112 

36,653.567 

127,520 

16,108,658 
27,647,373 
20,523,895 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,148,604 

7,596,620 

39,862,223 

112,868 

19,006.927 
24,273.988 
20,992,400 

£. 

28,363,305 
30,905,705 

45  p.c. 
4       .. 

I 

3.159,564 

7,563.530 

39. ■31.387 

140,213 

19,234,927 
24,841,288 
20,47«,479 

28,406,435 

30,427.914 

43l  p.c. 

4       .. 

10,960 

269,164 
^         37.345 

Decrease. 

520.921 

£ 
33.090 

Increase. 

228,000 
567.300 

828,390 

828,390 

Increase. 

Decrease. 

28,799.865 

31.148,760 

44    p.c. 

4       ,, 

£ 

43.130 

£ 

477.79» 
ij    p.c. 

Foreien  Bullion  movement  for  week.  ;^62,ooo  out. 

LONDON   BANKERS*   CLEARING. 


Month. 

1903. 

1902. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759.507,000 

33,899,000 

_ 

812,894,000 

833,695,000 

20.801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 
May 

939»097,ooo 

948,496,000 

— 

9,399,000 

825,886.000 

755,682,000 

70,204,000 

— 

June 

772,636,000 

824,072,000 

— 

52,336,000 

July 

J.054.925,000 

962,810,000 

92,115,000 

— 

August 

727,902,000 

686,909,000 

40,993,000 

— 

Week  ending 

Sept.     2 

206,551,000 

210,404,000 

— 

3,853.000 

9 

160,887,000 

149.199.000 

11,688,000 

,,      16 

184,731,000 

191,796,000 

— 

7,065,000 

,.         23 

157,824,000 

146,803000 

11,021,000 

— 

0      30 

198,643,000 

226,278,000 

— 

27.635.000 

Oct.     7 

211,726,000 

190.779.000 

20,947,000 

— 

..      14 

170,832,00c 

212,256,000 

— 

41,424,000 

>»      21 

206,282,000 

170,278,000 

36,004,000 

..      28 

i68,703,oco 

161,191,000 

7,512,000 

— 

Kov.    4 

211,848,000 

237.536.000 

— 

25,688,000 

..      >» 

187,563,000 

159,906.000 

27,657,000 

— 

..      18 

J  94, 705. 000 

194,936,000 

— 

331,000 

.,      25 

159,020,000 

171,902,000 

— 

13,882,000 

Dec.      2 

216,145,000 

247,934,000 

— 

31,789,000 

9 

167,775,000 

171,827,000 

— 

4,052,000 

„     16 

204,412,000 

205,423,000 

— 

1,011,000 

Total  to  date 

9,723,992,000 

9,636,449,000 

87.543.000 

— 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  December  12.) 


Revenue. 


Expenditure. 


£ 

£ 

Customs        

832,00c 

National  Debt  Services  ... 

265,582 

Excise 

650,000 

Other  Consolidated  Fund 

Estate,  &c„  Duties 

331,000 

Charges      

— 

Stamps            

293,000 

"Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

— 

tion  

— 

Property  and  Income  Tax 

109,000 

Supply  Services    2 

.546,367 

Post  Office 

780,000 

Bullion  Advances 

— 

Telegraphs 

— 

Exchequer  Bonds 

— 

Crown  Lands          

— 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works      

Naval  Works          

— 

Miscellaneous         

44,000 

— 

Bullion  advances  repaid ... 

70,000 

Telegraph  Acts      

Pacific  Cable 

— 

Uganda  Railway    

— 

Telegraph  Act         

Naval  Works  Acts 

— 

Public  Buildings  Expenses 

250,000 

Act 

— 

Military  Works  Acts 

— 

Public  Offices  Site  (Dub- 

Ways and  Means 

Deficiency      

— 

lin)  Act       

— 



Suez  Canal  drawn  shares 

Suez  Canal  Drawn  Shares 



in  reduction  of  debt     ... 

— 

Issue  of  Exchequer  Bonds 

— 

Deficiency  Advances    Re- 

Transvaal     and     Orange 

paid  

— 

River    Colony.      Repay- 

Ways and  Means  Advances 

ment  of  Temporary  Ad- 

repaid          

— 

vance           

— 

Increase     in      Exchequer 

Decrease     in     Exchequer 

balances     

547.051 

balances      

— 

^3.359.000 

^3 

.359.000 

Exclusive  of /89,ooo  last    week  paid   over  in  aid  of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  ;£6,3t2.842. 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

£ 

1904. 

1,000,000 

3  months 

Jan. 
Jan. 

4 

*2, 000,000 

3  months 

27 

2,000,000 

6  months 

Jan. 

Feb. 

30 

1, 000,000 

6  months 

14 

1 1,000,000 

3  months 

Feb. 

14 

3,000,000 

12  months 

Feb. 

28 

*2, 000,000 

3  months 

Feb. 

aS 

*2,000,000 

6  months 

Feb. 

29 

2,000,000 

6  months 

Mar. 

17 

*2, 000,000 

6  months 

Mar. 

24 

2,720,000 

12  months 

Mar. 

28 

12  months 

April 

4 

1,000,000 

6  months 

May 

28 

2,413,000 

12  months 

June 

24 

1,500,000 

12  months 

Nov. 

3 

2,000,000 

12  months 

14 

Rate  per  cent. 


4  I 
3  II 
3    o 

3  3 

4  I 
3  5 
3  18 
3    6 

3  14 

4  o 
3  7 
3  7 
3  13 
3  3 
3  2 
3  13 


^  These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31  1904.  t  ij5oo,ooo  of  these  also  issued  under  special  act  and 
redeemable  by  March  31  next. 


BANK  AND  DISCOUNT  RATES  ABROAD 


Bank 
Rate. 

Altered, 

Open  Market. 

Last 
Week. 

Latest 

Paris 

3 

May  25,  1900 

"f 

'^ 

Berlin 

4 

June  8,  1903 

3 

3 

Hamburg 

4 

June  8,  1903 

3 

3:, 

Frankfort 

4 

June  8,  190J 

3 

3  k 

Amsterdam 

3 

March  17,  1903 

3 

A 

Brussels  ... 

3 

October  24,  1903 

3I 

n 

Vienna     ... 

3 

February  3,  1902 

3« 

3i 

Rome 

S 

August  27,  1895 

4, 

4, 

St.  Petersburg  . 

4 

February, 1902 

'\ 

"t 

Madrid     ... 

4 

August  21,  1901 

3* 

Lisbon 

5 

January  ii,  1899 

5, 

5 

Stockholm 

4 

January,  1902 

"t 

*i 

Copenhagen 
Calcutta   ... 

4 

May  15,  1903 

4} 

4} 

4 

December  10,  1903 

Bombay    ... 

5 

December  17,  1903 

— 



New  York  call  money. 

4i 

~ 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berhn   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25'i9i 

25-i6i 

chds. 

25*2.1 

25-20 

sight 

1 2  "065 

1 2 -06  J 

chqs. 

2o-4si 

20-43 

3mths 

20-25 

20-24 

chqs. 

20-44} 

20-441 

20*41 

short 

20-41: 

sight 

23-97 

23-94i 

3mths 

93.80 

93-80 

6odys 

4-79} 

4-84 

sight 

42I 

42J 

sight 

34-20 

34'i4 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta    

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25 '23 

sight 

25-16 

3mths 

110-05 

127  27 J 

9odys 

i2Ad. 

9|'lj[.* 

.6}«d. 

1/4A 

i'.  r. 

1/4,', 

T.  T. 

1/81% 

T.  1 . 

2/4» 

4mths 

1/9A 

4mths' 

2/oH 

25-ali 
25-i3i 
110-07 
127-274 

,2AJ. 

I6}|d. 

1/4A 
1/4A 
l/8i 
2/4* 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s,). 


specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Dec.  12, 1903,  Dec.  3, 1903.  Nov. 28, 1903.  Dec  13, 1902, 


£ 

30,466,000 

13,291,600 

176,178,000 

9,223,400 

168,572,000 


£ 

30,322,000 
13,083,800 

176,400,000 
9,211,600 

168,580,000 


£ 

30,448,000 
12,854,000 

176,168,000 
9,207,400 

168,310,000 


£ 
31,772,000 

13,592,200 
175,874,000 

Q,  II  2,200 
174.756,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve    (specie  and 
legal  tenders)  exceeds  this  sum  by  j^i,6i4,6oo,  against  an  excess  last  week  ol 

;^i, 260,800. 

BANK  OF   FRANCE   (ZS  francs  to  the  £). 


Dec.  171J903. 

Dec  10, 1903. 

Dec.  3,  1903. 

Dec.  18, 1902. 

£ 

£ 

£ 

£ 

Gold  in  hand         

95.267.560 

95t422.720 

95,710,080 

101,692,960 

Silver  in  hand       

44,316,280 

44,278,640 

44.417.680 

44,338,200 

Bills  discounted 

29,792,040 

27,998,400 

36,570,240 

25,185,480 

Advances     

i9,236,coo 

18,950,880 

191328,520 

17,862,840 

Note  circulation 

169,253,120 

170,052,400 

173,878,040 

171,213,360 

Public  deposits     

9,3^5,120 

8,791,760 

7,988,440 

5,466,200 

Private  deposits 

16,310,760 

14,396,040 

15,760,680 

18,077,000 

Proportion  between  bullion  and  circulation  82I  per  cent.,  against  8ojV  per 
cent,  a  week  ago. 

IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Dec.  IS,  1903. 


£ 
44,650,100 
43,636,100 
3,232,700 
62,090,400 
28,312,950 


Dec.  7,  1903. 


£ 
44.137.500 
43.751.S00 
3,iii,9SO 
62,674,600 
26,400,300 


Nov.  30, 1903. 


£ 
44,947,100 
46,099,300 
3,192,300 
63.879.550 
29,442,400 


Dec.  15, 1902. 


£ 
43.776,100 
40.497.950 
3.213.950 
60,746.150 
30,730,800 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Dec.  lo,  1903, 


£ 

4,707,430 
21,051,200 
25,126,680 

2,451,480 


Dec.  3,  1003. 


£ 

4,849,920 
21,811,240 
24,892,760 

3,599,280 


Nov.  26, 1903. 


£ 

4.705.320 
21,341,920 
25,200,600 

2,666,360 


Dec.xi,x903. 


£ 

4,500,960 
20,440,240 
24,903,200 

a, 221, 120 


AUSTRIAN.HUNOARIAN   BANK  (24  crowns   to  the    £). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Dec.  15, 1903. 


£ 
46,829,54a 
9,305,166 
2,500,000 
1,648,875 
68,294,500 
12,517.875 


Dec.  7, 1903, 


£ 
46,705.541 
12,175.958 
2,500,000 
1.654,750 
68,592,291 
12,898,250 


Nov.  30, 1903. 


£ 
46,582,375 
12,205,541 
2,500,000 
1,668,875 
70,056,500 
13.459.S33 


Dec.  13, 1909. 


£ 

46,629,453 
12,354.500 
2,479.625 
1,884,833 
63,801,500 
'0.574.208 


BANK  OF  ITALY  (75  11 

re  to  the  £). 

Nov.  20, 

Nov.  10, 

Oct.  31, 

Oct.  20, 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

24,652,000 

24,394,880 

23.952,320 

23,136,600 

State  notes  and  small  change    ... 

776,920 

689,360 

025.920 

794,200 

12,268,880 

12,550,160 

12,932,160 

12,193,440 

Public  stock  and  State  loans      ... 

8,185,040 

8,174,960 

8,159,720 

8,170,320 

Credits 

4,861,280 

4,893,840 

5,185,640 

4,513,120 

35.149.360 

35,683,600 

35.841.240 

35,307,400 

Current  account      

3,618,560 

3,693,360 

4.051.960 

3,929,280 

Deposits         

3,555.920 

3,269,760 

3,462,480 

3,457.480 

742 


XTbe  investors*  1Review» 


December  19,  1903. 


BANK  OF   SPAIN  (25  pesetas  to  the  i). 


Dec.  12, 1903. 

Dec.  5,  1903. 

N0V.28,  1903. 

Nov.  21, 1903 

Gold 

Silver           

Foreign  Bills        

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 

£ 

14.533.077 

19,065,640 

1,727,881 

41,469,429 

23,018,032 

64,30c ,917 

24,498,363 

2,780,712 

8,410,591 

£ 

14.530.322 

19,015,936 

1,695,801 

41.550.731 

32,010,6^8 

64,493.840 
24,468,862 

2.575.535 
8.737.936 

£ 

'4.522.25s 
19.109,842 
1,694,827 
41.462,739 
22,030,910 
64,753.^48 
25,020,743 
3,950,912 
7,090,014 

£, 
14,516,343 
18,930,632 
1,750,623 
41,469,330 
21,989,788 
65,197,749 
25.159.545 
2.762.53' 
6,426,844 

BANK  OF  RUSSIA  (10  roubles 

to  the  £). 

- 

Nov.33/Dec.6 
1903. 

Nov.  16/29 
1903. 

Nov.  8/21, 
1903. 

Nov.  1/14, 
I903- 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank 

Note.j  in  circulation 

Deposits  and  current 
account     

Treasury  account 

£ 

69.287,492 
6,727,640 

42,993.433 

5,064,341 
59,010,891 

44.923.708 
24,572,861 

£ 
69,950,824 
6,683,419 

42,904.396 

5.092.355 
58,444,807 

45.612,945 
23.053.017 

£ 

68,993,209 
6,670,606 

43.267,468 

4.979.663 
59.279,833 

45.650.794 
21.775.963 

£ 
68,743,000 
6,616,000 

43,316,000 

5,138,000 
59.699,000 

46,151,000 
21,184,000 

LONDON  COURSE   OF  EXCHANGE 

Place. 

Usance. 

Dec.    8. 

Dec.  la 

Dec.  15. 

Dec.  17. 

Amsterdam  &  Rotterdam 

short 

.2-.| 
'2'3i 

12-1 

12-3 

Do.                   do. 

3  months 

12-4 

'3-31 

Antwerp  and  Brussels     ... 

3  months 

2545 

2545 

25  '431 

25-43} 

Hamburg       

3  months 

3068 

Berlin  &  German  B.  Places 

3  months 

20-68 

3C-67 

3065 

20-67 

Paris 

Do 

Marseilles     

Switzerland 

Austria           

cheques 

35  2 1 

25-21^ 
25-41 

25-4. 

25 '47 
24-25 

25-.8J 

25-18} 

3  months 
3  months 
3  months 
3  months 

25-41 
25-41 
35-47 
24-23 

25-40 
25-40 
25'47i 
34-33} 

25-40 
25-40 
25-46 
24 -22  J 

■•t.  Petersburg        

3  months 

li 

24i 

^^t 

24  i 

Moscow          

3  months 

24I 

Italian  Bank  Places 

3  months 

2548} 

25-48I 

25-48} 

25 -46  J 

>,cw  York      

6odavs 

48i 

48I 

*m 

48f  r 

Madrid  &  Spanish  B.  P.  ... 
l^isbon 

3  months 
3  months 

^A^ 

34A 

42ft 

34A 

42i 

34A 
42 

Oporto            

3  months 

42A 

42,%- 

Copenhagen  

3  months 

18-45 

18-45 

18-44 

18-44 

Christiana      

3  months 

18-45 

18-45 

1844 

18  44 

Stockholm     

3  months 

18-45 

.8-45 

18-44 

18-44 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate      

,.  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans      

„  for  call  loans        


Per  cent. 

3f-3 


;|-3i 

S! 

Per  cent. 

4 
4j 


3j— ♦ 


Stock  Market  Notes  and  Comments. 

It  is  again  unnecessary  to  say  much  about  stock  markets 
this  week,  for  the  simple  reason  that  they  have  been  in  a 
state  of  semi-paralysis.  Whenever  an  attempt  was  made 
either  here  or  in  Wall  Street  or  on  the  Paris  Bourse  to 
raise  prices  a  trifle  some  rumour  spread  that  dam:ped  the 
life  out  of  things,  or  liquidation  was  started  from  some- 
where which  effectually  checked  the  rise.  There  is  now  no 
chance  of  Consols  getting  up  to  90  before  bank  balance- 
sheet  day,  and  we  fear  the  coming  of  the  Chinese  in  South 
Africa  is  not  going  to  pro-duce  that  lively  state  of  affairs  in 
the  Kaffir  Circus  we  have  been  so  insistently  told  to  ex- 
pect. Perhaps  one  of  the  most  significant  symptoms  of 
the  time  is  found  in  the  changed  attitude  of  the  market  to- 
wards new  issues.  Five  years  ago,  or  less,  it  was  the  habit 
to  despise  anything  small.  Anything  much  under 
;£5oo,ooo  was  not  worth  the  market's  while  to  take  up  and 
play  with.  The  bigger  an  issue  of  shares  or  stock  the 
more  popular  it  was.  Now  it  is  all  the  other  way,  and  the 
little  things  go  off  while  the  big  things  hang  on  the  hands 
of  the  underwriters.  Stock  for  stock  we  should  say  that 
the  debenture  issue  of  the  Canadian  Pacific  Railway  Com- 
pany is  on  the  whole  a  better  security  than  the  Port 
Elizabeth  loan,  yet  the  latter  was  fully  subscribed,  and 
underwriters  of  the  other  had  to  take  about  half  the 
amount.  The  only  reason  given  for  this  difference  of 
treatment  is  that  the  Canadian  Pacific  issue  amounted  to 


nearly  ^^3,000,000,  whereas  the  Port  EUzabeth  loan  was 
under  ;^4oo,ooo. 

Markets  are  not  going  to  boom  at  the  new  year  either, 
were  it  for  no  other  reason  than  that  too  many  new  de- 
mands for  capital  loom  in  the  near  future  New  South 
Wales  has  raised  about  ,^500,000  this  week,  or  is  trying  to, 
in  4  per  cent  Treasury  bills  offered  at  g&%  and  redeemr 
able  in  August,  1906.  Other  colonies  are  hungering  for 
money,  and  in  fact  there  is  no  great  capital  user,  corpora- 
tion or  state  which  does  not  want  what  it  -will  have  great 
difficulty  in  getting.  But  the  shadow  of  shadows  that 
hangs  over  markets  just  now  is  the  fear  of  war  between 
Russia  and  Japan,  and  there  we  see  the  effect  of  the 
Anglo-Japanese  alliance.  We  should  probably  have  been 
comparatively  indifferent  to  the  dispute  had  it  not  been 
for  the  dread  we  are  in  of  being  drawn  on  to  join  in  it. 
Until  something  is  settled  one  way  or  other,  and  we  hope 
it  will  be  peace,  this  cause  alone  will  make  markets  as 
slippery  as  highways  in  a  half  thaw. 


The  Week's   Stock  Markets. 

There  is  little  to  tell  concerning  the  stock  markets  for 
the  past  week,  and  if  another  Japanese  scare  had  not  come 
along  towards  the  end,  a  particularly  uneventful  period 
would  have  been  passed  through.  A  holiday  atmosphere 
already  p»ervades  all  departments,  and  even  the  modest 
amount  of  business  going  on  during  recent  months  has 
practically  disappeared.  Whether  the  new  year  will  bring 
with  it  any  revival  of  speculative  activity  depends  very 
much  on  the  course  of  Far  Eastern  affairs,  and  in  the  mean- 
time the  Stock  Exchange  can  do  little  more  than  look  as 
cheerful  as  possible  and  hope  for  the  best.  Dealing  was 
always  very  languid  in  Consols  but  prices  kept  tolerably 
steady  until  a  story  went  around  that  the  Russo-Japanese 
negotiations  had  been  broken  off,  when  they  relapsed 
sharply,  the  cash  quotation  receding  to  SSJ/^.  A  slight 
recovery  followed  and  prices  finish  J^  easier  for  money 
at  88  9-16  tO'  88  11-16  and  ^down  for  the  account  at 
88  11-16  to  88  13-16.  Khaki  stock  improved  to  gT%  and 
Transvaal  scrip  managed  to  retain  an  early  improvement 


Highest  and 

Lowest 

this  Year. 


100 
lOI 


931  86J 
9311  86l 
94i  87I 
98i 

96I 

981      9Si 

98f      95* 

ioo|      96} 

»i^    311 
io8|    103 

looj  94l 
86|  79J 
66|      65 


Last 
Carrying 
over  Price 


8q 
88f 

98} 

971 
98* 


97f 
84 
6S§ 


BRITISH   KUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.       Account  (Jan.  6) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1905 

Local  Loans  {3) 

National  War  Loan  (2f  p.c.) 
Do.     Account  (Jan.    6) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (10  p.c.) 

India  3§  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2§  p.c.  Stk.  red.  1926 
Do.   3  J  p.c.  Rupee  Paper 


Closing 

Price 

last  week 


89 

88| 

99 

97-1 

97 

97i 

98 
316I 
104 

97 
8oi 

65t 


Closing 

Price 

this  week. 


88f 

99 

97 

97: 

97i 

98| 

3'6| 

104 

97 
81 

6Sb 


and  finished  at  98  J4.  Childers  zj.^  per  cent,  gained  % 
and  India  2%  per  cent,  closed  j4  up,  but  other  British 
Funds  were  as  before.  In  the  Home  County  and  Corpora- 
tion list  Plymooith  3  per  cent,  went  back  2,  and  Wolver- 
hampton 3  per  cent,  ij-^,  while  Birmingham  3  per  cent. 
fell  I.  As  usual  very  little  went  on  amongst  Colonial  In- 
scribed stocks,  and  movements  were  scanty.  Changes  that 
did  occur,  however,  were  favourable,  and  Canada  4  jyer 
cent,  reduced  and  ^%  per  cent,  New  South  Wales,  ^% 
per  cent,  Queensland  fully  paid  scrip,  New  Zealand  5  j)er 
cent,  and  Ceylon  3  per  cent  all  finished  i  higher,  and 
Cape  Town  scrip  rose  J^.  The  latter  is  now  i  premium, 
and  as  the  Port  Elizabeth  loan  was  slightly  over  applied  for 
by  the  public  it  has  been  lifted  los.  above  the  price  of  issue. 
The  Johannesburg  loan,  however,  is  still  }(  discount.  To 
pro-vide  for  current  needs  the  New  South  Wales  Govern- 
ment is  offering  another  issue  of  _;£5oo,ooo  Treasury  bonds, 
repayable  in  1907.  They  carry  4  per  cent,  interest  and 
are  being  offered   privately  at  g&^i,   meaning  that  after 
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allowing  for  commissions  and  discounts  to  guarantors  the 
colony  is  borrowing  At  4%  per  cent.  Such  are  the  fruits 
of  extravagance. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


102I 
94§ 


83I 


'o3i   99* 
96   87I 

80I  ^o\ 


78 
78 
94 


7oi 

7o| 


79i   74i 
90   84i 


•03 

78 


99f 
72 


96J   85 


87J 
88 
88 
96i 

93 

io6i 

«03 

94i 


79 
81 

79 

90J 

87I 

102i 

99 
903 


98i 

92i 

254 

^H 

22 

ISI 

32i 

16J 

>o9,'s 

lo.H 

io^h 

100 

106? 

102} 

92I 

88J 

43* 

40 

4S* 

42S 

33* 

31 

43 

40* 

io3i 

98 

103J 

lOO 

■O.S4 

9"^ 

101} 

9oi 

89I 

79i 

•o.3i 

995 

65^ 
'031 

b\i 

98i 

82 

66J 

91: 

85i 

103 

99 

t04; 

lOli 

88J 

86i 

63- 

M 

S 

74J 

26} 

93i 
1028 


79| 

778 
771 
93 

78 


I02f 

77J 

93 

834 
86* 
8i| 

93i 
88i 
105 
998 
92J 
95i 
20 

17 
19* 
'03I 
100 
t02j 
90 
42i 
45 
33 

ioo| 
103 
93i 

92f 

82} 

lOli 

65 
I  oof 

75 
88| 

99} 

I02i 

87i 
60^ 

82i 
30 


Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

S  PC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1 889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  ^h  p.c.  1885 
Do.      4I  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4i  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A  (5) 

Do.       B(s)        

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3j  p.c.  pref. 

Do.    4|  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New 
Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3j  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3I  p.c 

Do.         5  p.c 

Venezuelan,  188 1  ... 


93i 
102^ 

94i 

80 

774 
775 

93 

78 

89 

102} 
78 

93 
834 
85 
81 

94 

89 
105 
100 

93 
96 
20 

17 

i8.| 

'"34 
100 

103 
90 

424 
45 
33 
43 
100 

io3i 
94 
934 
83 

lOli 

65 
100 

73 
884 
100 

102} 

88 
6oi 
82 
29 


944 
1034 

96 

8oi 

78 

78 

^i 

78 

89 
1024 

78 

93 
824 

83 
82 

94 

88 
106 
100 

93 

954 

20 

18 

20 
103 
100 

904 
42 

324 
43 

lOI 

1034 
92 

9>4 

814 

1014 

65 
100 

74 
884 
100 
102  A 
88J 
6oi 
82^ 
29 


After  resting  quietly  for  a  day  or  two  awaiting  develop- 
mients,  Japanese  bonds  became  severely  depressed  on  the 
many  adverse  rumours  flying  about,  and  all  issues  fell 
rapidly.  As  mentioned  above,  the  first  story  was  to  the 
effect  that  negotiations  had  broken  dovm,  but  later  came 
the  more  reassuring  news  that  the  Russian  reply  not  bedng 
acceptable  negotiations  would  have  to  be  reopened,  and 
prices  slightly  rallied.  Nevertheless,  closing  figures  show 
a  loss  of  i^i  to  2.  Apart  from  Japs  the  Foreign  bond 
market  was  usually  inclined  to  improve,  and  Argentines 
went  ahead  as  the  result  of  a  small  business,  with  the 
Waterworks  and  Northern  Central  Railway  issues  in  chief 
request.  Brazilians,  too,  gained  fractionally  here  and 
there,  but  Uruguay  t,%  per  cent.,  after  being  higher,  eased 
off.  Amongst  Central  American  defaulters  some  atten- 
tion was  paid  to  Colombian  bonds,  causing  them  tO'  leave 
off  I  %  higher,  and  Costa  Rica  "  B  "  closed  Y^  up.  Con- 
cerning the  last-named,  it  should  be  remarked  that  in  terms 
of  the  agreement  l>etween  the  Costa  Rican  Government  and 
the  bondholders  both  the  "  A  "  and  "  B  "  series  have  re- 
verted to  their  former  position  after  six  months'  default. 
Interest  on  these  bonds,  therefore,  is  now  accumulating  at 
5  per  cent,  per  annum,  and  it  is  necessary  to  point  this 
out  because  the  Stock  Exchange  Official  List  continues  to 
describe  the  bonds  as  3  and  2j^  per  cent.  Continental 
stocks  were  moderately  steady,  and   German   and  Italian 


added  fractions.  Egyptian  Unified  were  dull  and  lower, 
and  Turkish  priority  lost  2%,  but  the  Unified  stock  closed 
^  stronger.  Amongst  Chinese  loans  the  1895  gold  bonds 
rose  I,  while  the  silver  loan  was  1  easier,  and  the  Imperial 
Railway  issue  fell  ^. 

Home  Railway  ordinary  stocks  have  been  for  the  most 
part  idle  and  neglected.  A  little  burst  of  activity  followed 
the  publication  of  one  or  two  encouraging  traffic  returns  on 
Tuesday,  but  it  was  entirely  confined  to  the  professionals, 
and  Wednesday's  batch  of  figures  completely  checked  any 
further  disposition  to  drive  prices  up.  The  weekly  returns 
of  the  Brighton,  Great  Eastern  and  South-Eastern  and 
Chatham,  lines  were  all  considered  satisfactory,  and  in  a 
less  degree,  so  were  Great  Central  and  Great  Western.  In 
the  case  of  the  Brighton,  however,  the  publication  at  first 
passed  unnoticed,  owing  to  fears  of  imminent  capital  re- 
quirements, but  later  all  issues  were  pushed  up  i.  South- 
Eastem  ordinary  rose  2,  together  with  the  preferred,  with- 
out special  cause,  and  the  deferred  improved  J4  on  buying 
said  to  be  against  call  options  given  for  the  end  of  February 
account.  Chatham  ordinary  was  fractionally  better,  while 
Great  Eastern  was  quite  unaffected  by  the  return.  Metro- 
politan advanced  rapidly  on  purchases  variously  ascribed 
to  Yankee  support,  inside  manipulation  and  call  option 
covering,  and  although  it  did  not  hold  quite  at  the  lop, 
went  out  with  a  rise  of  i.  The  North-Eastern  Company  is 
another  that  is  expected  to  make  a  demand  for  more  capi- 
tal shortly,  and  the  quotation  fell  i.  North- Western  lost 
i^,  Great  Western  %,  Great  Northern  deferred  J^,  and 
Midland  deferred  J^.  District  also  dropped  %.  Scotch 
stocks  shared  in  the  general  weakness,  Caledonian  deferred 
receding  J^,  and  North  British  deferred  J^. 


Highest  and 

Last 

HOME  RAILWAYS. 

Closing 

Closing 

Carrying 
over  Price 

(Dividends  paid  lor  last  com- 

Price 

Price 

tliis  Year. 

pleted  year  are  given  in 
parentheses.) 

last  week 

this  week. 

144       122 

125 

Brighton  Ordy.  (sf  p.c.)  ... 

'254 

126} 

157:-      "4 

1484 

Do.      Pref.  (6  p.c.) 

148 

149 

136         102 

io6i 

Do.      Def.  (4f  p.c.)     ... 

ic6 

107 

119         101 

102^ 

Caledonian  Ordy.  (4  p.c.)... 

103 

103 

82i      74J 

75i 

Do.         Pref.  (3  p.c.) ... 

754 
28J 

75* 

39-11    27il 

28J 

Do.         Def.  (I  p.c.)   ... 

28 

U24      91 

934 

Central  London  (4  p.c.)   ... 

944 
974 

944 
973 

116        96I 

98 

Do.           Def.  (4  p.c.) 

18S      13* 

'4l 

Chatham  Ordinary    

'44 

'4 
484 

80J      484 

48 

City  &  South  London  (sjp.c.) 

484 

73        55i 

56 

Furness 

564 

56 

344      23| 
18J      12^ 
99f      84i 

254 

If 

Great  Central  Pref.  

2S4 
14 

254 
14 

Do.          Def.  

Great  Eastern  (3 J  p.c.)     ... 

86 

86 

105:       98 

lOOi 

GL  Nrthn.  Pref.Ordy.(4  p.c.) 

100 

100 

49f      364 
■451     "334 

38 

133 

Do.      Def.  (f)    

38 
'34 

37i 

Great  Western  (5§  p.c.)  ... 

1334 

52        424 
46i      40i 
1104      98 

42i 

424 

42 

Hull  and  Barnsley  (4  p  c.) 

42 

42 

97 

Lane,  and  Yorks.  (3f  p.c.) 

98 

98 

944      79 

88 

Metropolitan  (2|  p.c.)  

874 

884 

43+i    29} 

36 

Metropolitan  District    

36 

35; 

735      67 

67 

Midland  Pref.  (2i  p.c.) 

67 

^7, 

74;        63i 

63 

Do.       Def.  (2j  p.c.)  

64 

634 

80;       75i 

77 

North  British  Pref.  (3  p.c.) 

77 

77 

49        41 

4'i 

Do.          Def.  (i|  p.c.) 

4Js 

4' 

J5'i     '37 

137 

North-Eastern  (5J  p.c.)    ... 
North-Western  (6  p.c.)    ... 

'3f 

'37 

170I     '464 
964      814 

147J 

148 

1464 

83 

South-Eastern  Ord.  (2  p.c.) 

844 

86J 

•33      "8* 

1 194 

Do.           Pref. 

120 

122 

644      47 

S°i 

Do.           Def.  

5' 

S'4 

176      1524 

'53 

Stb.-Westera  Ord.    (6  p.c.) 

'524 

•524 

112       1034 

104 

Do.           Pref.  (4  p.c.) 

104 

104 

68        50 

51 

Do.          Def.  (2)  

51 

5° 

Yankee  Railroad  shares  came  over  easier  from'  Wall 
Street  on  Monday  morning  as  the  result  of  the  nervousness 
created  by  the  return  of  the  New  York  Associated  Banks, 
but  operators  here  cheerfully  pegged  them  up  over  parity 
under  the  lead  of  Erie  ordinary,  and  by  dribbling  in  small 
buying  orders  contrived  to  hold  quotations  fairly  steady 
until  New  York  opened.  The  feeling  there  was  one  of 
hesitation,  as  it  is  suggested  that  the  expected  ease  in 
money  after  the  New  Year  may  prove  to  be  more  than 
offset  by  heavy  railway  demands,  and  there  seem,  to  be  good 
grounds  for  this  belief  as  the  Atchison  is  already  in  the 
field  with  an  issue  of  _^2,ooo,ooo  general  4  per  cent 
bonds.  The  Northern  Securities  question,  too,  has  come 
to  the  front  again  by  the  hearing  of  the  appeal  to  the 
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Supreme  Court,  and  altogether  Wall  Street  was  slow  to 
follow  our  lead.  The  decision  in  the  case  is  not  expected 
before  February,  and  after  the  first  stir  caused  by  the 
opening  of  the  case,  it  was  speedily  relegated  to>  the  back- 
ground, and  as  New  York  seemed  disposed  to  support 
Southern,  Southern  Pacific  and  Union  Pacific  issues  our 
market  gave  them  a  helping  hand  also.  Although  we,  as 
usual,  endeavoured  to  make  things  look  good  at  the  start, 
heaviness  again  prevailed  on  Wednesday  under  the  in- 
fluence of  United  States  Steel  issues.  The  passing  of  the 
Crucible  Steel  Company's  preferred  dividend  gave  the 
"  bears  "  a  chance  to  hammer  the  Trust's  stocks,  of  which 
they  took  full  advantage,  and  a  general  setback  followed. 
On  Thursday  the  markets  here  and  in  New  York  were 
equally  idle,  and  after  a  slight  rally  on  favourable  cables 
regarding  the  Steel  Trust,  quotations  once  more  eased  off. 
At  the  close  Norfolk  preferred  stood  out  well  above  the 
rest  of  the  list  with  an  advance  of  2^^,  the  next  largest 
gain  being  one  of  $1  in  Union  Pacific  preferred.  Chesa- 
peake rose  3y(.  Denver  ordinary,  on  the  other  hand,  lost  i, 
while  the  preferred  improved  j4,  Atchison  ordinary  were 
also  I  lower,  and  Baltimore  ordinary,  Southern  preferred, 
and  one  or  two  more  fell  ^  tO'  ^4. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S.       I   ^,     ■ 
RAILWAYS.  PrfcS^ 

(Last  dividends  paid  are  given  last  week 
in  parentheses). 


Closing 

Price 

this  weelc. 


Sb!f 

7ii 

88i 

95f 

7.3- 

82i 

«74 

90 

28 

344 

«.37i 

1 48  J 

18J 

22| 

67* 

73 

2si 

30 

643 

70 

44: 

5>§ 

•.lo» 

«35 

m 

iiof 

16-^ 

.81 

116J 

123 

87* 

62i 

90 

19? 

22J 

.S9- 

61J 

21- 

23i 

36; 

40 

29? 

3oi 

39^ 

493 

17A 

22 

73* 

82 

69A 

8.J 

m 

90 

18 

21 

.30 

38§ 

ssi 

62i 

120^ 

1 231 

1034 

— 

106 

io8| 

i3ii 

iSl 

99* 

lOlJ 

io7i 

III 

94 

97* 

42 

46 

105 

107 

Atchison  Shares  {4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (S) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I)... 
Do.         Deb.  (4  p.c.)  ... 


70^ 
96 
81} 
91 
33f 
H6i 
23 
74 
3of 
70 

52 
134 
no 

iSJ 

123 
59fxd 

874 

22i 

6o| 

22^ 

40 

31 

49 

21^ 

80I 

8o| 

90 

21 

38 

63 

I22f 
104 

I07xd 

16 
ioi| 
III 

974 
46 
107 


694 
96 
81 
91 
344 
1464 
22 

744 

30 

70 

S2 

«334 

1094 
18J 
122 

594 

90 

22 

6oi 

224 

40 

31 

48i 

2.i 

80 

804 

91 
204 

38 

63 

122f 

104 

106 

"54 

lOI 

1114 

97t 
45i 
107 


Canadian  Railway  securities  have  fluctuated  within  very 
modesit  limits  all  week,  and  Canadian  Pacific  shares,  after 
being  as  much  as  ^  up,  closed  unaltered.  The  4  per 
cent,  debenture  stock  fell  toi  about  106  in  the  middle  of 
the  week,  so  that  the  "  turn  "  on  the  new  issue  has  disap^ 
peared.  This  has  not  appealed  to  the  public  to  the  extent 
hoped,  and  the  underwriters  had  tO'  take  up  something 
like  half  the  amount  offered.  Grank  Trunk  stocks  were 
equally  quiet,  and  the  market  has  already  begun  itsi  fore- 
casts cf  the  November  traffic  statement  with  estimates  of 
a  net  increase  ranging  from  ^6,000  to  ;^8,ooo.  On  bal- 
ance the  ordinary  and  guaranteed  Icist  }4  and  the  third 
preference  %,  while  the  first  preference  closed  J^  better. 
Of  ether  railways  in  British  possessions,  Rhodesian  Rail- 
ways 4  per  cent,  bonds  advanced  i,  and  the  4  per  cent, 
bonds  of  the  North  African  Railway  of  the  South  Africaru 
Republic — a  Belgian  undertaking —  were  marked  up  8, 
on  an  agreement  said  to  have  been  concluded  with  the 
Government  to  pay  arrears  of  interest  frcmi  the  date  of 
the  annexation'  of  the  colony.  A  few  Indian  Railway 
issues,  including  Assam  Bengal,  East  Indian  deferred  and 


"  D  "  annuities,  and  Bengal  Nagpur  stock  improved  i  to 

Again  by  far  the  most  active  section  of  the  Stock  Ex- 
change has  been  that  devoted  to  Argentine  Railways,  and 
even  in  it  the  baneful  effects  of  a  nineteen  day  account  have 
begun  to  make  themselves  felt.  Business  has  been  on  a 
large  scale  in  Pacific  and  Rorario  stocks,  but  most  of  the 
advances  recorded  early  in  the  week  were  wiped  out  later 
on  profit  taking.  Pacific  ordinary,  however,  finished  with 
a  further  gain  of  2,  while  Rosario  ordinary  was  %  lower. 
Cordoba  Central  first  del>enture  stock  (Central  Northern 
section)  was  also  the  object  of  vigorous  buying,  and  im- 
proved 3.  Pacific  first  preference,  in  which  there  was  com- 
paratively little  doing,  was  alsO'  marked  up  3,  Bahia  Blanca 
and  NoTth-Western  preferred  gained  2,  and  the  first  de- 
benture stock  I.  Cordoba  and  Rosario  preference  ad- 
vanced 2,  Cordoba  Central  first  preference  i,  and  Argen- 
tine Great  Western  i ,  but  Buenos  Ayres  Western  dropped 
2,  and  Buenos  Ayres  Great  Southern  ordinary  and  5  per 
cent,  preference,  Rosario  deferred,  Argentine  North-Eastern 
preference  i,  and  Entre  Rios  preference  all  fell  i.  Of 
other  South  American  companies  Campos  and  Carangola 
debentures  put  on  3,  Costa  Rica  first  mortgage  debentures 
5,  and  Guayaquil  and  Quito'  Railway  bonds  i,  and  San 
Pauloi  Brazilian  ordinary  and  preferred  fell  and  rose  i 
respectively.  Mexican  Railway  stocks  rarely  moved  and 
closed  unaltered,  and  Interoceanic  of  Mexico  "  B  "  debent- 
ture  stock  a!lvanced  2. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 

Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2§) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba    Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (i|) 

I  nteroceanic  of  Mexico  Pre£ 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-1%)    

Do.   2nd  Pref 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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Not)  much  business  went  on  amongst  Miscellaneous 
securities,  but  prices  generally  were  inclined  toi  harden. 
Some  recovery  occurred  in  Waterworks  stock  on  the  East 
London  award.  The  company  gets  ;£3-900,ooo  with  a 
possibility  of  the  amount  being  increased  to  ^^4, 300,000 
should  a  pending  appeal  to  the  House  of  Lords  prove  suc- 
cessful. The  stock  gained  Tj4.  Other  stocks  improved  in 
sympathy.  West  Middlesex,  whose  case  is  now  before  the 
Arbitrators^  gaining  5,  and  Southwark  and  Vauxhall  ordi- 
nary 5,  but  New  River  continued  depressed,  and  further 
went  back  10.  Dock  stocks  were  lifeless.  American 
Brewery  securities  continue  tO'  receive  attention,  and 
further  small  advances  have  been  recorded.  Home  com- 
panies, too,  have  not  been  entirely  neglected,  and  a  little 
revival  of  interest  was  noticeable  in  Watney  Combe  issues, 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 
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AIlsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42 J)    

Apollinaris  Ord.  {5) 

Associat'd  Portland  Cement 

Pref.  (54) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5^)   ... 

Do.  Deb.  (4^)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co,  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (2 1 1) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)   

Egyptian  Irrigation    Certs. 

(4)    ■••••• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (i)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) 

Sth.  Metro.  Gas.  Ord.  (5§) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(•24)  

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(••) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

VickersOrd.  (12J)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5§)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  to  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)    ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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resulting  in  a  gain  of  7  in  the  deferred  and  2  in  the  pre^ 
ferred.  Showell's  Brewery  ordinary  shares  were  marked 
up  to  7  before  the  annual  report  came  out,  but  when  it 
was  found  that  no  final  dividend  was  recommended,  there 
was  a  sharp  relapse  to  6.  Welsbach  securities  came  into 
favour  when  the  Appeal  Court  decided  against  the  opposi- 
tion to  the  re-organisation  scheme  and  the  preference  closed 
2  and  the  ordinary  i  better.  Gas  Lights  were  steady,  but 
South  Metropolitans  were  easier.  After  an  initial  rise  Oil 
shares  receded  slightly  on  a  relapse  in  the  price  of  the  com- 
modity, but  the  market  still  looks  good.  Catering  securi- 
ties rarely  changed,  but  Eastmans  were  firm  on  the  divi- 
dend announcement,  as  all  preference  arrears  are  now 
wiped  out,  and  the  market  hopes  that  next  year  the  ordi- 
nary shares  will  stand  in.  Textile  things  met  with  small 
inquiry.  South  Durham  Steel  preference  were  weak  on  the 
amalgamation  proposals  referred  tO'  elsewhere,  and  United 
States  Steels  clo'sed  %  lower  for  the  common  and  i  dcnvn 
for  the  preferred  shares.  Hudson's  Bays  were  bought  with 
some  vigour,  resulting  in  a  gain  of  i^,  and  Angles  Argen- 
tine Trams  improved  slightly  on  the  suggested  fusion  with 
the  City  of  Buenos  Ayres  undertaking. 


Markets  fluctuated  to-day  within  narrow  limits,  and 
closed  heavy  for  Consols,  and  many  things  are  indeed 
in  a  state  of  semi-paralysis  over  this  Far  Eastern  question. 
The  most  distressing  incident  of  the  day  is  the  continued 
weakness  in  the  better  class  of  Home  Railway  stocks. 
North-Westerni  ordinary,  for  instance,  fell  2  at  one  time 
to-day  and  finished  weak.  This  kind  of  shrinkage  in  prices 
hits  the  investor  very  cruelly,  and  there  is  no  consj>lation 
visible.  Mr.  Chamberlain,  indeed,  amongst  other  glamours 
thrown  out  by  him)  at  Leeds  talked  of  prosperity  to  the 
wooJlen  industry  of  Yorkshire  through  a  tariff  which  would 
shut  out  imports  of  United  States  woollen  goods,  imports 
which  only  exist  in  his  fervid  imagination.  And  really  it 
is  no  wonder  looking  at  the  way  losses  are  accruing  on 
every  side  that  fantastic  nonsense  of  this  kind  should  be 
clutched  at  by  people  driven  almost  to  despair.  The  Kaffir 
Circus  keeps  steadyish,  but  the  elements  of  a  boom>  are 
quite  absent  there.  Johannesburg  scrip  has  recovered  to 
14;  discount  and  Port  Elizabeth  scrip  \s  yi  to  %  premium. 
Canadian  Pacific  stock  keeps  about  i  discount. 


MINING     NOTES     AND     NEWS. 

We  have  hoed  through  another  quiet  week,  and  have  no  growth 
in  outside  business  to  record.  There  has  been  a  hoUday  mood  in 
the  market,  ,ind  members  have  larked.  South  African  shares 
have  scarcely  moved  either  way.  In  a  few  of  the  speculative 
favourites  some  option  dea'ing  has  been  observable,  and  this,  to- 
gether with  a  little  French  .support  has  kept  prices  firm,  but  the 
French  have  now  taken  to  selling.  Very  little  has  been  heard 
of  the  labour  question,  beyond  the  news  that  the  new  Bill  dealing 
with  the  importation  of  Chinese  was  introduced  in  the  Legislative 
Council  on  Wednesday  by  Sir  George  Farrar.  Several  more 
interim  dividends  have  been  dec'ared  by  leading  companies,  but 
to  these  the  public  have  been  indifferent,  they  have  not  helped  m 
the  least  to  stimulate  business.  The  following  are  the  deciarations, 
the  issued  capitals  of  the  companies  and  the  sums  required  to  pay 
the   dividends   for  the   half-years:  — 


Bonanza 
Crown    Deep 
Rose   Deep 

Ge'.denhiis  Deep     ... 
Robinson   (;^5) 
Langlangte  Estate 

All  the  above  companies  have  been  crushing  for  a  considerable 
time,  and  the  profits  earned  come  from  gold  mining.  Share- 
holders will  be  giad  of  the  money  with  which  to  pay  for  Christmas 
presents  and  de'ectables,  but  they  are  not  likely  to  find  much  of  a 
surplus  left  wherewith  to  speculate  for  the  benefit  of  others.  Ue 
Beers  issues  have  been  hoisted  a  litt  e  higher,  with  talk  of  a  15s. 
interim  dividend,  but  Rhodesian  shares  have  been  weak.  The 
output  for  the  month  of  November  is  an  e.xceedmgly  poor  one, 
showing  a  shrinkage  of  more  than  2,000  or..,  compared  with  Octo- 
ber. This  is  the  consequence  of  the  shutting  down  of  mills  be- 
cause  the  controllers  are  hankering  for    Chinese   labour. 

Westralians  have  received  no  support  from  any  quarter,  the 
"  shop  "  interest  re'axing  in  their  efforts  to  keep  the  market  ahve 
in  hopes  of  bringing  in  the  public.  They  may,  or  they  may  not, 
be  husbanding  their  ene'gies  for  another  campa-gn,  when  the  New 
Year  comes.  Great  Fingalls  have  been  conspicuously  weak,  but 
towards   the  end  they   have  recovered    a    Uttle    of  their  early    loss. 


Is.sued 

Amount 

Dividends. 

Capilals. 

Required. 

£ 

/: 

50  per  cent. 

200,000 

100,000 

30 

300,000 

90,000 

I2}4   „ 

425  000 

53.125 

^S 

300,000 

7S,ooo 

s%    >. 

2,750,000 

iS'.^So 

10      ,, 

470,000 

47,000 

746 
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The  excitement  in  Associated  and  Ka!gurlis  has  quite  died  away. 
In  fact,  the  latter  shares  have  been  freely  offered,  probably  by 
those  who  recently  rigged  up  the  price. 

There  are  no  changes  of  any  importance  to  record  in  the  West 
Africaii  list.  But  the  powers  that  be  here  evidently  mean  to 
do  their  utmost  to  attract  outsiders,  for  at  the  meeting  on 
Wednesday  of  the  Ashanti  Goidfie  ds  the  d  rec.ors  announced  their 
intention  of  splitting  the  £1  shares  into  five  shares  of  4s.  each. 
We  d^alt  with  this  company's  report  last  week.  Here's  a  chance, 
then,  for  the  impecunious,  to  buy  paper  that  will  make  them 
wealthy  and  wise,  for  wisdom  can  be  taught  by  speculat.ng  in  the 
Jungle  market,  where  dividends  are  paid  out  of  premiums  and 
shares  hoisted  to  inaated  figures,  to  collapse  when  the  premium 
fountain  is  diied  up.  Ashanti  Goldfields  had  a  fine  jump  yester- 
day. 

Egyptians,  after  a  temporary  spurt,  have  moved  downwards. 
Amongst  Indians  Champion  Reefs  have  been  strong  on  the  state- 
ments at  the  meeting  of  the  company,  when  the  suggestion  was 
made  that  the  los.  shares  should  be  divided  into  four  shares  of 
2s.  6d.  each.  Etruscans  have  heavily  relapsed,  Ria  Tintos  are 
better  on  balance,   and  other  copper  shares  have  been   s'eady. 

Ottos  Kopje  Diamond  Mines  {1903).— This  oft-reconstructed 
company,  being  sadly  hard-up  for  the  needful,  is  making  an  effort 
to  raise  the  w.nd  by  offering  the  whole  of  its  ordinary  shares— 
920,000— for  pubic  subsciiption.  A  pro  pectus  has  been  issued 
mforming  the  world  that  the  new  company  has  b  en  formed  to 
acquire,  "as  a  going  concern,"  that  magnificent  p  ope.ty  in  which 
so  much  money  has  already  been  sunk,  called  the  Ottos  Kopje 
Diamond  Mines.  This  is  a  name  very  fami  iar  to  the  public,  too 
familiar,  in  fact;  it  can  boast  of  such  a  splendid  reconstructive 
past.  It  is  estimated  that,  exclusive  of  London  expenses,  the 
vendor  company  has  spent  upon  the  property  the  sum  of  ;f  200,000 
and  that  down  to  July,  1902,  when  the  avai  able  capital  was  ex- 
hausted, the  diamonds  won  realised  the  prodigious  sum  of  ;^2i,425. 
Nor  does  this  exhaust  the  wealth,  for  the  company  possesses 
amongst  its  assets  "  an  unusually  large  diamond  of  336J4  carats." 
Surely  that  diamond  will  prove  iresistible?  What  a  mad  stamp- 
ede there  will  be  for  the  shares  of  a  compiny  that  has  already 
returned  ;^2i,ooo  worth  of  diamonds  for  an  outlay  of  ;^2O0,ooo ! 
The  shares  are  worth  their  weight  in  gold. 

Rhodesia  Exploration  and  Development  Company. — In 
their  report  for  the  financial  year  to  the  end  of  June  the  directors 
confess  that  the  general  depression  which  has  prevaiitd  during  the 
twelve  months  "  has  affected  this  company  in  common  with  ail 
South  African  undertakings."  However,  they  do  not  appear  to 
be  stricken  down  with  grief ;  on  the  contrary,  they  "  are  pleased 
to  state  that  the  year  has  been  one  of  unin.errupted  progress  in 
the  development  of  the  many  properties  in  which  the  company  is 
interested."  A  number  of  shares  were  sold  bringing  m  a  profit  of 
;£20,94i,  whilst  ;^i3,86i  came  from  agency  and  other  fees,  ;f8,385 
from  dividends  and  interest,  ^^238  f.om  transfer  Tees,  and  £yoi 
from  rents,  making  a  total  incume  of  ;^44,i34.  London  outgo 
absorbed  ;^6,472,  Buluwayo  expenses  ;f  16,271,  in  addition  to  which 
the  profit  arid  loss  account  is  debited  with  ^4,592,  wr.tten  off 
abandoned  minng  proposals,  ..f  1,001  for  dep  e.iation,  and  ;^2oo  for 
bad  and  doubtful  debs,  leaving  a  cred  t  cf  ;ifi5,597.  To  this  has 
to  be  added  the  balance  of  ;^9o,688  brought  forward,  making 
^^106,285,  and  out  of  it  a  final  dividend  of  5  per  cent,  for  last  year 
and  an  interim  distribution  of  45  per  cent,  for  the  current  year, 
payable  20  per  cent,  in  cash  and  25  per  cent,  in  fu  ly-paid  shares 
of  the  Buluwayo  Market  and  Offices  Company,  were  d  str  buted  as 
far  back  as  last  January.  These  di\idends,  together  with  the 
per  centages  of  the  directors,  amount  to  £gj,,o<)^.  No  less  than 
;£i90,970  was  received  in  premiums  during  the  year,  which  account 
the  diicctors  have  debited  wiih  ^100,970  for  abandoned  claims 
and  in  making  provision  for  depreciation  of  shares.  The  capital 
was  increased  to  ;^225,ooo  by  the  creation  of  50,000  new  shares. 
Assets  consist  of  cash  ;f  ^8,570,  amount  invested  in  Colonial  Go- 
vernment stock  and  English  railway  debentures  ^^19  311,  loans  on 
security  ^7,020,  various  shares  at  cost  ;^436,o7i,  and  sundry 
debtors  ^f  108,508,  of  which  ^93,192  is  owing  by  subsidiary  com- 
panies. On  the  other  side  creditors  appear  for  /i6,i88,  bills 
payable  amount  to  £'i^^,  and  there  are  contingent  liab  lities  aggre- 
gating ;£4i,397. 

Davies  Selukwe  Development. — In  g  ving  notice  of  a  general 
meeting  of  this  Rhodesian  company  on  the  iiih  inst.,  the  direc- 
tors say  no  business  will  be  transacted  thereat,  but  that  it  w  11  be 
adjourned  until  the  arrival  in  England,  about  the  end  of  January, 
of  the  chairman,  Mr.  T.  M.  Thackwaite,  who  will  present  a  report 
on  the  company's  properties.  It  is  added,  just  to  put  the  share- 
holders in  a  good  humour  with  themse  ves,  otherwise  they  mght 
be  too  gloomy  this  Christmas,  that  the  c(  mpany's  engineers  have 
recently  struck  an  important  ore  body  on  the  San  Antonio  claims, 
and  early  next  year  the  development  now  being  pushed  will  be 
further  advanced,  and  the  results  communicated  to  the  sha  eholders 
at   the  postponed  meeting. 

Tati  Concessions. — The  gross  profit  on  the  trading  last  year 
was  ^4,252,  that  on  the  hotel  was  ;^2,443,  on  cat  le  ;if  1,037,  whilst 
;f9,740  came  from  miscellaneous  sources,  the  net  p-ofit  amounting 
to  ^7,897,  after  allowing  for  expen'iture,  Heprec  ation,  provision 
for  bad  and  doubiful  d»bts,  etc.  The  profit  and  loss  account  is 
additiona'ly  credited  with  ^'2,494  interest  on  investments,  £(i7,() 
accrued  interest,  ;^788  profit  on  realised  investments,  ;^57  from 
transfer  fees,  £(>•}  extra  discounts  and  a'lowances.  and  ;^i,98i 
accrued  inte'est  on  the  debentures  of  the  Premier  Tati  Monarch 
Company,  although  the  latter  is  sti'l  unpaid.  London  office 
expenses  absorb  ;^2,200,  debenture  inte  est  ^5,000  insurance  ^276, 
miscellaneous  chnr<res  ^^069,  ba'ance  of  expe  ses  rf  issu  n"  rleben- 
tures  ^550,  leaving  a  net  balance  of  ,^4  92^  to  be  added  to  the 
previbiis  credit  of  ^15,985.      Against  liabi  ities  of  £$,(1^1  the  com- 


pany has  £i,t;()  m  cash,  investments  valued  at  .£133,267,  com- 
posing shares  and  debentures  in  the  Premier  Tati  Monarch,  and 
shares  in  the  Tati  Blue  Jacket,  with  sundry  debtors  down  for 
£50.334.  £44.643  of  wh-ch  IS  owing  by  the  Premie.  Tati  Monarch. 
Gener.vl  Mining  and  Finance  Corporation.— This  is  the 
pa  ent  of  the  Albu  group  of  companies,  and  the  directors  have 
issued  a  circular  ann  unci  g  that  an  ext.aord.nary  general  mee.ing 
is  to  be  held  at  Johannesburg  on  January  19  to  pass  a  reso.uion 
confirming  the  sale  of  the  Corpo.a  ion's  250,000  reserve  shares, 
at  the  p. ice  of  £2  15s.  per  sha  e  (cash  against  ddl.very),  to  Messrs. 
G.  and  L.  Albu,  acting  on  behalf  of  themselves,  the  Dresdner 
Bank,  the  Direction  der  Disconto  Gesellschaft,  and  the  firm  of 
S.  Bleichroeder.,  The  money  is  wanted  for  the  prosecution  of  the 
company's  expended  ope.ations,  but  why  have  the  shares  not  been 
offered  to  the  shai eholders?  Be. ause  the  directors  fear  they 
would  not  take  them  up?  or  because  they  hope  some  i.ay  10  re-sell 
them  at  a  much  higher  figure?  The  latter  is  the  more  likely. 
"  It  is  confidently  anticipated,"  say  the  optimistic  directors, 
"  that  in  the  near  future  a  permanent  and  sa  isfacto  y  solution  of 
the  labour  problem  will  be  found,  and  the  directors,  mindful  of 
the  impetus  which  wi.l  be  given  to  the  whole  country,  and  parti- 
cularly to  the  mining  industry,  when  abundant  laboar  for  the  ex- 
ploitation of  enterprises  is  available,  are  anxious  for  the  Co.pora- 
tion  to  be  in  a  position  to  take  advantage  of  opportunities  to 
favourably  increase  its  influence  and  act  vity.  The  Corporation 
has  already  contro  ling  interests  in  many  la  ge  profit-p  oducing 
mines,  and  schemes  are  in  contemplation  having  fo.  ol  ject  the 
grea  ly  increased  profit-earning  capaci  y  of  the  mines  to  wl  ich  thev 
relate."  They  also  mention,  with  unconcea  ed  joy,  the  fact 
that  the  premiums  on  the  issue  wil,  realise  the  "  very  substantial 
reserve  fund  of  £'437,500."  We  dealt  with  the  position  of  this 
company  in  our  issue  of  June  13  last. 

Transvaal  Estates  and  Development  Company. — Last  year 
this  company  realised  some  of  its  investments,  and  made  a  profit 
of  ;<^I7,096;  interest  on  loans  and  deposits  gave  ;£iS,762,  rents, 
commissions,  etc.,  brought  in  ;£io,565,  and  tran-fer  fees  ;£649, 
making  a  gross  income  of  £44,073.  The  directors  have  had  to 
reserve  £25,760  to  meet  the  depreciation  in  the  value  of  invest- 
ments at  the  end  of  September,  and  after  allowing  for  ordinary 
expenses  the  profit  is  ;^9,99o,  which  increases  the  a  cumulated 
credit  balance  to  £24,759.  Evidently  no  portion  of  th  s  is  to  be 
distributed.  The  directors  and  shareholders  deserve  to  be  con- 
gratulated on  the  remarkable  financial  strength  of  the  company, 
and  taking  this  into  consideration  the  shareholders  may  feel  dis- 
appointed that  they  receive  no  dividend.  The  r  port  speaks 
highly  of  the  prospects  of  the  company's  farm  call  d  Zonderwater, 
as   there  have  been  several  small  finds  of  diamonds  here. 

Johannesburg  Gold  Fields. — In  order  to  keep  them  going 
in  fair  comfort  the  directors  of  this  company  reduced  he  r  assets 
during  the  past  twelve  months  by  sCiUng  3  063  Cinde.ella  Deep 
shares,  which  realised  the  sum  of  ^^12,696.  "  Owing  to  the 
general  depression  of  business  in  the  Transvaal,  no  sales  of  the 
company's  timber  or  land  have  taken  place,"  which  is  practically 
all  the  information  giien  in  the  customary  brief  repoit  of  the 
directors.  No  profit  and  loss  account  is  published,  the  auditors 
remarking  that  they  are  informed  this  is  not  yet  pacticable.  Ex- 
penditure in  London  totalled  .£2,396,  the  company  receiving  ;^i,668 
from  d.vidends  and  interest,  and  £93  from  t.ansfer  fees,  whilst  in 
South  Africa  rents  brought  in  £^311,  and  expenses  look  ;^233.  The 
company  has  a  large  sum  in  cash,  with  other  available  resources, 
the  liabi  ities  being  very  moderate. 

Kamfersdam  Mines. — This  company  has  se  iously  suffered  from 
the  misfortune  of  fails  of  reef,  which  almo  t  completely  stopped 
the  hauling  of  blue  ground,  interfered  with  the  washing  ope  ations 
and  necessitated  the  treatment  of  a  large  quantity  of  valueless 
ground  with  the  blue.  During  the  year  to  the  end  of  June  683,995 
loads  of  blue  and  reef  were  hauled,  of  which  aLout  60  per  cent, 
was  reef  and  rubbish.  Sales  of  diamonds  consequently  realised 
only  £30,765,  and  there  is  a  loss  of  £32,946  shown  in  the  profit  and 
loss  account,  which  is  reduced  to  ;f  15,497  in  the  baance-sheet  by 
deducting  the  sum  brought  in.  Cash  alone  conside  ablv  exceeds 
liabi  it  es.  Prospects  look  mo  e  hopeful  row  that  the  f,  U-n  ground 
has  been  extracted,  and  the  manager  expec  s  to  be  able  1 1  continue 
hauling  and  washing  at  least  10,000  loads  of  blue  ground  per 
week.  Labour,  however,  is  reported  to  be  still  scarce,  and  of 
indifferent  quality. 

Daggafontein  Gold  Mining  Company. — This  company  was 
incorporated  on  October  i,  1902,  and  the  report  and  accounts  cover 
the  nine  months  to  the  end  of  June.  Bo;ing  rperations  were  not 
started  until  September  9  of  the  present  year,  so  the  directors 
have  very  little  to  report.  They  issue  a  profit  and  loss  account, 
showing  that  inte-est  on  loans  and  investments  brought  in  £1,603 
and  transfer  fees  the  large  sum  of  £5,  resultirg  in  a  loss  of  £s,791> 
legal  expenses  taking  £1,590,  and  the  cost  of  t  ansferring  the  pro- 
perty £4,093.  At  the  end  of  June  the  company  had  /2,684  in 
cash  and  Consols,  at  cost,  £93,508,  aga  nst  liabilities  of  ;f  2,650. 

TvNE  Valley  Coll'Ery  (Transvaal).— In  the  twelve  months 
ending  June  30  this  company's  output  was  105,051  tms,  compared 
with  89,885  tons  in  the  preceding  year.  Notwithstand  rg  this 
larger  output,  however,  the  profit  is  sma  ler.  The  coil  realised 
^10,548,  af'er  deducting  mining  costs  and  Johannesburg  inanage- 
ment  cha'ges,  interest  vie'ding  £166,  Tansfer  fees  /r8,  with  ;^38 
from  other  souces.  After  deducting  London  rha  ges,  in  Test  on 
debentures,  and  depreciation,  the  net  profit  is  £3  346,  wl  ich,  with 
the  sum  of  £16,837  written  off  against  cnptal  accoun'.  clears  off 
the  debit  balance,  and  lea- es  a  credit  of  £2()\.  By  'his  mans  the 
authorised  capital  h-^s  been  'educed  fom  ;i^ioo,o-"o  to  £8i  161.  and 
the  issued  capital  from  £84,183  to  £67.345.  Floating  liabilities 
total  £9,487,  amply  covered  by  debtors  and  cash. 
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Hampton  Plains  Estate. — This  struggling  and  ill-favoured 
WestiaLan  company  has  issued  a  repoit  for  the  twelve  months  to 
the  end  of  Maich  last,  and,  as  usua.,  the  directors  have  iittle  good 
nevirs  to  impart.  Hitherto  the  company  has  managed  to  exist 
mainly  by  its  sales  of  water,  but  its  revenue  from  this  source  is 
likely  to  stop,  as  the  result  of  the  action  of  the  Government  m 
siipulati  g  that  their  customers  shall  purchase  exclusive  y  from 
the  Go\e  nme..t  supply.  In  order  to  ca;ry  out  dr.l  ing  operations 
on  an  adequate  scaie,  and  at  the  same  time  to  conserve  the  funds 
of  the  company,  the  directors  have  decide, 1  to  form  a  bor  ng  syndi- 
cate to  consist  of  500,000  shares  of  2s.  6d.  each.  The.e  are  to  be 
no  directors'  fees,  and  the  syndicate  is  to  be  managed  by  the 
Hampton  Plains  Estate  as  an  auxi  iary  to  its  p  esent  organisation. 
The  basis  of  the  arrangement  is  that  the  syndicate  shall  carry  out 
its  ope  ations  on  such  parts  of  the  estate  as  it  may  select,  and  that 
any  disco  ery  resulting  therefrom  shall  be  for  the  benefit  of  the 
company  and  the  syndicate  in  equal  shares.  The  net  profit  on 
sales  (if  water,  a  ter  a  lowing  ^^15,463  for  depieciation,  was  /i  1,015, 
and  that  on  sales  of  biicks,  after  wr  ting  off  £^34,  was  ;^^3.  Bul- 
lion realised  £4,377,  sundry  revenue  bi  ought  in  ^3,832,  ;ind  trans- 
fer fees,  jf68.  Expenditure  in  the  colony  took  ;£i  1,076,  and  that 
in  London  ;^3,oo8,  leaving  a  credit  of  ;tS>832-  But  as  ;f4,946 
had  to  be  wr.tten  off  investments,  and  ;^i,ooo  off  commission  on 
the  issue  of  debentures,  and  debenture  interest  required  ;^4,6i2, 
there  is  a  loss  of  ;^4,726  to  be  added  to  the  previous  debit  of 
^^6,387,  makirg  ^^11,113.  The  company  has  over  ^^9,000  in  cash 
and  other  resources  which  will  enable  it  to  go  on  for  some  time 
in  the  hope  that  some  hing  may  happen   to  ave.t  reconstruction. 

Associated  Tamwoeth  Mines. — During  the  yeir  to  the  end  of 
October,  sha  eholders  are  in.'ormed  in  the  direitbr  al  report,  work 
was  steaddy  continued,  and  some  256  tons  we  e  crushed  for  a  yield 
of  383  oz.  of  go  d,  an  average  of  lyi  oz.  to  the  ton,  exclusive  of  87 
oz.  from  the  copper  plates.  These  470  oz.  realised  ;^i.86i,  a  further 
sum  of  ;^I20  being  received  for  crushing  ore  for  neghbouring  pro- 
perties, making  a  total  of  ^^IjQSi,  and  as  the  expen  iiture  absorbed 
£^,^$0,  there  was  a  small  profit  of  ^^131.  Unfortunately,  how- 
ever, the  lode  from  which  this  ore  was  taken  is  now  worked  out, 
so  it  must  have  been  a  very  small  pocket  rather  than  a  reef,  and 
as  further  operations  have  been  unsuccessful — ine  ore  won  being 
too  poor  to  pay  mining  expenses — the  mana^'er  has  been  instructed 
to  shut  down  the  mine,  whilst  the  directors  lake  steps  to  get  offers 
for  the  mine  and  pant.  No  doubt  willing  purchasers  will  come 
forward  by  ihe  thousand,  a  mine  without  gold  is  so  valuable  to  re- 
sell to  the  pubic.  Other  leases  have  been  It  on  tribute,  but  the 
directors  do  not  think  the  results  have  been  so  good  as  to  induce 
the  trlbuters  to  extend  their  contracts  over  any  lengthened  period. 
As  a  new  prope  ty  offe  ed  "  invol- ed  a  la-gr  element  of  risk  than 
they  wo  ild  be  justified  in  recommending  the  sha  eholders  to  under- 
take," the  directors  have  declined  it.  They  have  recently  been 
advised  by  the  manager  in  Australia  of  so'Te  pr  mising  ground 
within  easy  distance  of  the  present  mine,  and  they  have  given 
instrurti  ns  for  it  to  be  thoroughly  prospected.  And  in  that 
uncertain   state  matters  stand  at   present. 

North  Kalgueli  Company.— This  West  Austra'ian  company 
does  not  issue  a  profit  and  loss  account  for  the  past  twelve  months 
to  the  end  of  August,  but  it  is  making  progress  towards  that 
achievement.  The  report  records  the  joyful  news  that  the  finances 
of  the  ( ompany  have  been  assisted  by  the  production  and  realisa- 
tion of  t«o  parcels  of  rich  ore,  which  were  shipped  to  the  sme  ters. 
One  parcel  con  ained  68  tons,  yielding  4%  oz.  of  gold,  and  15  oz. 
of  silver  per  ton,  and  the  other  no  tons,  worth  5  oz.  8  dwts.  of 
gold  and  17  oz.  of  silver  per  ton,  truly  phenomenal  richness! 
These  realsed  respectively  £1,724  and  ^2,053,  or  a  total  of 
;^3>777-  The  Aus'ralian  expenditure  amotmted  to  ;^i2,9i8  and 
the  London  to  ;^i,655,  £124  being  received  in  interest,  transfer 
fees,  etc.  A  ten-stamp  battery  has  been  erec'ed  and  sta-ted  crush- 
ing on  October  i.  The  mine  man  ger  says  the  e  are  about  3o,o(x> 
tons  of  15  dwt.  ore  in  sight,  enough  to  last  the  battery  about  2j^ 
years.  It  is  as  well,  for  the  company's  financial  position  is  none 
too  strong. 

New  Chillagoe  Railway  and  Mines. — Interim  reports  and 
accounts  for  the  six  months  ending  June  30  have  been  published 
at  the  request,  it  is  said,  of  English  sha-eholders.  The  earnings 
of  the  rai'way  from  al  sources  amounted  to  ^^29,146,  and  the  cost 
of  wo  kinf;  to  ;^io,626,  the  percentage  being  36.42  per  cent.  A 
total  quantity  of  16,201  tons  of  copper  ore,  and  994  tons  of  silver- 
lead  ore  wee  produced.  One  copper-sme'ting  furnace  ran  con- 
tinuously and  treated  22,799  '""s,  the  quant  ty  of  ma  te  produced 
being  2,171  tons,  containing  1,181  tons  of  copner,  and  90,501  oz. 
of  silver.  The  le^d  sme'tng  furnace  dealt  with  7,585  tons,  (jiving 
1,740  tons  of  bul'ion,  containing  100.083  °^-  °f  silve-.  Copper 
and  bullion  sa'es  rea'ised,  net,  ^^90,370,  and  on  general  working 
account  a  profit  of  ;^2i,C34  was  earned.  After  cha-ging  deben- 
ture inte-est,  mineral  lease  rents,  insurances,  interest,  and  other 
administrat've  outco,  a  credit  of  ;^i,49i  is  sho- n,  which  reduces 
the  debit  to  ^24.935.  The  financial  position  is  fa'riv  so'ind. 
taxation  imposed  by  the  Federal  and  Sta'e  ai;tho-i  ies  in  Mexico. 

Sulphide  Corporation. — Adverse  metal  markets  affected  the 
financial  results  of  this  company's  business  during  'he  twelve 
months  to  the  end  of  June.  The  ave'age  price  of  lead  was 
exactly  the  same  as  in  the  preceding  vea- — ;^ii  8s.  10  i.  per  ton — 
but  the  pice  of  silver  was  only  25. 2d.  per  ounce,  compared  with 
27. 6d.  On  the  o'her  hand,  there  was  an  anp  eciab'e  improve- 
ment in  the  zinc  market,  the  average  price  being  £20  5s.  7d. 
against  £\^  5s.  8d.  Furthermore,  the  company  has  su'^ered 
from  the  effect  of  movements  in  the  unde-gr  und  workings  of  the 
Central  Mine  at  Broken  Hi'l,  from  whirh  cause  and  I'kewise  from 
the  infiltration  of  water  from  a  neighbouring  min--,  th»  o'tput  of 
leady  conrcn'ra'es  was  reduced,  and  the  cost  of  p-oduc  ion  in- 
creased.    Notwithstanding    these  troubles,    the   corporation    earned 


largely  increased  profits.  The  proceeds  of  sales  in  Europe,  less 
the  quantity  in  transit  at  the  end  ot  June,  1902,  amounted  to 
;^34i,909,  whilst  the  Australian  sales  realised  ;^ioo,388.  In  addi- 
tion, the  products  in  transit  at  the  end  of  last  June  fetched 
;£232,824,  the  stock  of  ore,  concentrates,  and  othe.  products  at 
the  same  date  being  valued  at  ;£6i,374.  Deducting  costs,  the 
profit  on  working  account  is  ^^56,443.  Di.idends  on  i.. vestments 
brought  in  ;£96o,  profit  on  stoies  sold  ;£ioi,  and  transfer  fees  £^0, 
leaving  a  profit  of  ;^40,935,  after  allowing  for  interest,  discount, 
law  expenses,  income-tax,  and  general  expenses  in  Lo  don  and 
Melbourne.  Out  of  this  interest  on  deben.ures  requires  ;£5,ooo, 
and  depreciation  ;^i  1,000,  the  net  profit  being  ^£24,935,  compared 
with  ^^2,928.  As  ;£96,92i  was  brought  in,  the  credn  is  thus  in- 
creased to  ;^i2i,856,  and  after  paying  5  per  »,ent.  on  the  prefer- 
ence shares,  ;^94,356  is  carjied  forward.  The  dir  ctors  are,  for 
such  a  large  concern,  trading  on  a  somewhat  slender  cash  basis, 
namely  £4,7')'),  otherwise  the  avai'able  resources  well  cover  the 
floating  liabilities  and  a  creditable  balance-sheet  is  issued. 

Bonnie  Dundee  Gold  Mines. — The  receipts  of  this  company 
from  all  sources  in  the  tweUe  months  closing  June  30  amounted 
to  ^£10,407,  and  the  expenditure  to  ^17,122,  the  latter  including 
^{^6,629,  the  cost  of  the  various  works  carried  on  at  No.  2  shaft. 
By  transferring  this  to  the  balance-sheet  the  directors  show  a  loss 
of  only  ;^85,  which  increases  the  debit  to  ^^6,968.  Sundry  debtors 
owe  ;£i4S,  and  cash  totals  £22\  against  liabilities  of  ;f2,824,  so 
unless  prospects  greatly  improve,  of  which  there  is  little  indica- 
tion, recontruction  looks  probable.  There  is  still  hope,  as  long 
as  we  can  keep  on  prospecting,   says  the  managing  director. 

Caylloma  Silver  Mining  Company. — In  the  year  ending  June 
30  this  company  raised  906  tons  of  ore,  assaying  an  average  of 
355  oz.  9  dwts.  of  fine  silver,  and  15  dwts.  of  gold  per  ton,  and 
realising  £31,1^^^  against  730  tons,  assaying  416  oz.  6  dwts.  of 
silver  and  i  oz.  i  dwt.  per  ton,  valued  at  ^^29,837.  The  bar  silver 
contained  181,658  standard  oz.  of  silver,  and  129  oz.  of  gold,  net- 
ting ;£i8,278,  making  a  total  of  ^^49,477.  Outgoings  absorbed 
;£5i,590,  and  depreciation  ;£2,ooo,  a  loss  of  ^^4,112  resulting.  De- 
ducting this  from  the  credit  of  ^14,880,  leaves  a  balance  of 
;f  10,768  to  be  carried  forward.  The  company  is  in  a  distressing 
financial  position,  as  against  creditors  for  ;£49,269,  and  billi  pay- 
able for  £7,32.2.,  there  are  ores  and  bullion  in  transit  valued  at 
pf  24,700,  cash  £\  644,  and  debtors  ;^4s8,  with  some  stocks  and 
stores  put  at  ;^i3,o6o. 

Palmaeejo  and  Mexican  Gold  Fields. — ^The  battery  of  this 
company  yielded  during  the  year  to  the  end  of  June  gross  product 
realising  £^,7},t.,  about  one-third  of  which  was  in  gold.  After 
deducting  working  expenses,  interest,  premium  on  debentures  re- 
deemed, depreciation,  etc.,  and  adding  transfer  fees  and  interest, 
a  net  profit  of  ^9,626  remains.  Bringing  the  balance  of  ^^3^ 
into  the  accounts,  makes  a  total  of  ;^io,264,  out  of  which  it  is 
proposed  to  add  ;^955,  to  the  reserve,  making  that  fund  ;^2,ooo, 
and  to  carry  forwa'd  the  ba'ance.  It  is  good  policy  not  to  weaken 
the  balance-sheet,  which  is  none  too  strong. 

Anglo-Klondyke  Mining  Company. — Here  is  a  Klondyke 
company  that  is  actually  winning  a  fair  quantity  of  gold,  which, 
together  with  some  water  that  was  sold,  poured  into  1  he  coffers 
pfio,273  in  the  twelve  months  ending  September  30,  interest 
giving  ;^86i.  Outgoings  were  not  heavy,  and  a  profit  of  ;^i2,5io 
is  exh  b  ted,  out  of  which,  and  the  ;f3.8o8  brought  forward,  the 
directors  recommend  a  dividend  of  10  per  cent. — 20  per  cerit.  was 
paid  in  1902 — which  will  absorb  all  but  £\%o.  No  provision  is 
made  for  dep'ef^iation,  the  directors  offering  the  excuse  that  thev  do 
not  consider  this  necessaryj,  inasmuch  as  large  sums  have  been 
written  off  in  previous  years.  It  is  true  the  company  has  an 
.abundance  of  liquid  resources  and  no  liabilities  to  speak  of,  but 
why  not  put  aside  a  po-tion  of  the  profits  to  reserve? 

Auckland  Park  Real  Estate. — This  is  a  South  African  con- 
cern, possessing  property  in  Johannesburg.  According  to  the 
balance-sheet — no  profit  and  loss  account  being  pub'-shed — the 
London  expenditure  amounted  10^^2,268  in  the  past  twel  e  months, 
whilst  ^^1,5^9  was  de  ived  from  interest  and  transfer  fees  showing 
an  excess  of  outgo  over  income  of  ^^709.  In  Johannesburg  the 
expenses  totalled  £3,4'^',,  and  as  the  revenue  was  ;^i.393,  the 
excess  of  the  former  amounted  to  £2,c,(>2,  making  an  aggregate 
of  ^2,771.       The   company  has  at   present  plenty   of   cash,    etc. 

Boston  Consolidated  Copper  and  Gold  Mining  Company. 
—It  is  a  brief  report  the  directors  issue  to  the  end  of  September. 
The  amount  spent  by  the  American  comp  ny — pract  ca'ly  the  whole 
of  whose  share  capital  is  held  by  the  English  company— upon  the 
developments  of  the  property,  office,  and  gene  al  expenses,  less 
the  amount  received  for  royalties,  was  $49,241.  About  seven 
months  of  the  year  were  occupied  in  re-timbering  the  mine  and 
preparing  for  the  extrac'ion  of  ore  on  a  large  scale.  Owing  to 
the  time  requ-red  for  this  work,  the  developments  have  not  been 
so  great  as  he-etofore,  but  the  managing  director  is  able  to  report 
that  335,000  tons  of  ore,  averaging  4  per  cent,  copper  (in  addition 
to  gold  and  silver  values),  have  been  added  to  the  rf-serves,  which 
he  now  estimates  amount  to  1,668,716  tons,  as  against  1,013,716 
tons  a  year  ago.  No  p'ofit  and  loss  account  is  yet  issued.  The 
small  sum  of  ^^126  was  received  f'om  interest  and  transfer  fees, 
administrative  expenses  taking  ^2,093.  Financially,  the  com- 
pany is  not  in  too  strong  a  position. 

"  Lloyd  "  Copper  Company. — A  doleful  report  is  that  issued 
bv  the  directors  of  this  company  for  the  twelve  months  to  the  end 
of  June,  the  results  of  working  b"ing  seriously  affected  by  a 
drought  and  the  lower  prade  of  ore  treated.  There  were  46,365 
tons  df-alt  with,  from  which  1,257  tons  of  refined  cnppe-  ingots 
were  p'oduced,  rea'ising  /'67  319.  Aftc  providing  'o'  debenture 
interest  ;ij5.ooo,  and  writing  off  £-12,12(1  for  dep'^ecia'ion  there  is 
a  loss  on  the  year  of  ;^i  1,145.       Deducting  this  from  the  previous 
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credit  balance  there  remains  ;£io,732  to  be  carried  forward.  Pros- 
pects are  now  looking  more  hopeful.  In  the  upper  levels  particu- 
larly good  ore  is  now  beirg  mined  in  places  where  the  lode  was 
supposed  to  be  worked  out,  "  and  there  is  every  reason  to  believe," 
says  the  report,  "  that  the  full  extent  of  the  ore  bodies  has  not 
yet  been  proved.''  Since  the  resumption  of  work  in  January 
last  the  reduction  plants,  both  at  the  mine  and  refinery,  have  been 
working  fairly  satisfactorily.  On  the  advice  of  the  manager  one  of 
the  water  jacket  furnaces  has  been  sold  to  the  Murrin  Copper 
Mines,  Limited,  of  Western  Australia,  the  purchase  price  being 
paid  in  7  per  cent,  first  mortgage  debentures,  and  fuUy-p.iid  shares 
of  that  company.  The  latter  is  domiciled  in  the  same  offices  in 
London  and  has  similar  officials.  The  financial  position  is  none 
too  strong,  and  the  company  ought  certainly  to  have  more  cash 
in  hand  than  ;^258.  Debtors  owe  ;^24,5o4,  against  which  there 
is  an  overdraft  of  ;£i6,478  in  London  and  of  £3,2^^  in  AusTalia, 
with  sums  of  ;^i,i42  .ind  ;^i,667  owing  to  sundry  creditors.  There 
is  a  quantity  of  ore,  matte,  and  copper  in  hand  valued  at  ;^8,ooi. 

Nerchinsk  Gold  Company. — The  directors  pub'ish  a  lengthv 
report  upon  this  company's  concession  written  by  Mr.  Arthur  L. 
Pearse,  M.Inst.M.M.,  consulting  engineer.  He  speaks  favourablv 
of  the  discovery  of  the  Kluchi  lode,  and  advises  the  concentration 
of  work  upon  this,  remarking  :  — "  A  strong  lode  of  such  widths 
and  values  as  exist  in  the  Kluchi,  together  with  cheap  labour  and 
a  healthy  climate,  are  conditions  tending  to  success  in  a  mining 
undertaking.  I  do  not  hesitate  to  say  that  the  prospect  before 
the  Kluchi  lode  is  highly  promising,  and  I  look  forward  with  con- 
fidence to  its  rapid  development  into  a  large  and  profitable 
mine." 

Tomboy  Gold  Mines  Company.— There  were  milled  by  this 
company  in  the  year  to  the  end  of  June  82,437  tons  of  ore,  yield- 
ing bullion,  which,  with  the  concentrates,  realised  the  sum  of 
^^150,084,  and  in  addition  ;^4,i33  was  received  from  sundry 
sources.  On  this  the  net  profit  was  ;^45,894,  ;^5  000  being  allowed 
for  depreciation  on  plant  and  machine  y,  assets  that  are  included 
in  the  mine  property,  so  that  it  is  impossible  to  say  whether  the 
■above  allocation  is  adequate  or  not.  The  sum  brought  in  was 
jfi,o92,  and  the  directors  say  they  would  have  paid  a  dividend  out 
of  the  totaj,  had  it  not  been  for  a  labour  strike  at  the  mine,  com- 
pelling the  mill  to  be  shut  down  on  September  i.  Cable  advices 
now  to  hand  state  that  30  stamps  are  in  operation,  over  200  men 
having  relurned  to  work.  The  balance-she:t  calls  for  no  criticism. 
The  directors  foresee  the  probability  in  twelve  months'  time  of 
adding  sixty  more  stamps  to  the  present  battery  of  sixty  stamps. 
Prospects  are  spoken  of  in  favourable  terms. 

Grand  Central  Mining  Company. — This  company's  proportion 
of  the  proceeds  of  tailings  treated  by  Charles  Butter  and  Co., 
Limited,  in  the  twelve  months  to  the  end  of  last  August  amounted 
to  ;if6,643,  and  its  half  share  on  the  mining  operations  carried  on 
by  the  same  company  was  ;^2,oo9.  The  bul  ion  recovered  realised 
£265,  interest  and  dividend  on  Prietas  Water  Company  shares 
brought  in  ;£i,623,  and  sale  of  stores  and  sundry  receipts  ;^393, 
making  a  total  revenue  of  ;f  10,931,  on  wh  ch  the  net  profit  was 
;^7i5.  This  is  added  to  the  credit  balance  of  ^^41,399,  making 
;£42,ii5,  to  be  carried  forward.  Cash  and  short  loans  total 
;^36,765,  and  debtors  owe  ;f3,57S,  against  ;£i43  owing  to  sundry 
creditors.  Further  examinaiion  of  the  Grand  Central  mine  has 
disclosed  payable  ore,  and  in  the  Verde  Groupe  also  pay  ore  has 
been  found,  on  which  facts  the  shareholders  can  base  what  hopes 
they  please. 

Queensland  Copper  Company. — In  this  company's  financial 
year  to  the  end  of  July  its  position  improved  appreciably.  Some 
11,152  tons  of  ore  were  raised  from  the  Mount  Perry  mine,  and 
9,946  tons  were  treated,  producing  about  3,000  tons  of  matte, 
containing  approximately  1,546  tons  of  copper,  900  oz.  of  gold, 
and  54,000  oz.  of  silver.  Sales  realised  ;6S7>853,  and  products 
in  hand  at  the  end  of  July  are  valued  at  ;^27,834,  making  a  total 
of  ^£85,687,  reduced  to  ^^72,987  by  deducting  the  value  of  the 
product  m  transit  at  the  end  of  August,  1902.  After  crediting 
the  accounts  with  stocks  of  ore  at  the  end  of  the  year  (;^I4,095), 
£$y  from  sundry  sources,  and  ;^I7  from  transfer  fees,  and  de- 
ducting vjorking  costs,  ^4,076  for  development  redemp'.ion,  ;f8oo 
for  depreciation,  together  with  income-tax  and  administrative  outgo, 
the  net  profit  is  ^^^20,203.  From  this  has  to  be  deducted  the  debit 
of  ;£4,i79,  and  the  six  per  cent,  cumulative  dividend  on  the  pre- 
ference shares  to  July  31,  1902,  requiring  ;f3,774,  Ictving  an  avail- 
able balance  of  ;,fi2,249.  Out  of  this  the  directors  propose  to 
pay  the  preference  dividend  for  the  past  year,  six  per  cent,  on  the 
ordinary  shares,  and  to  carry  forward  ;£i,3S8,  though,  looking  at 
the  finances,  we  think  they  would  be  better  advised  to  withhold 
the  ordinary  dividend.  Floating  liabilities  consist  of  ;^8,400  in 
bills  payable,  ^^920  drafts  against  product  in  trans't,  and  ;^I7,856 
owing  to  sundry  creditors,  against  which  the  company  has  ;^5,259 
in  cash,  and  sundry  debtors  for  ;^i,4io,  with  ore  and  products 
valued  at  ;£i4,o95.  Moreover,  the  provision  for  depreciation  is 
only  about  5  per  cent.  To  pay  the  dividends  and  provide  extra 
remuneration  for   the    directors  will  require    the    sum   of    ;£io,89i. 

New  Elkhorn  Mining  Company. — ^At  the  latter  end  of  1900 
this  comp  ny  decided  to  prosecute  the  development  of  its  Leadville 
property,  but  to  do  this  more  capital  was  needed.  Early  in  1902 
an  attempt  was  made  to  raise  this  by  an  issue  of  preference  shares, 
but  it  proved  abortive.  Accordingly  the  directors  closed  down 
the  mine,  and  have  been  eking  out  the  cash  in  the  hope  that 
neighbouring  developments  will  prove  its  va'ue.  They  s.ay  they 
can  continue  this  policy  for  some  years,  whilst  awaiting  opportu- 
ties  of  disposing  of  the  property  to  advantage.  As  an  excuse  for 
economy  they  are  not  convening  a  general  meeting,  but  will  do  so 
if  the  shareholders  wish,  but  this  would   be  "  an   unnecessary  ex- 


pense in  the  present  position  of  the  company."  They  issue  ac- 
counts to  September  30,  1902,  showing  a  loss  of  £7,4^2  on  .he  year. 
For  the  past  twe.ve  months  an  unaudited  statement  is  offered, 
for  economy's  sake,  which  shows  the  company  has  cash  amoimting 
to  ;£i,i40.  Would  it  not  be  wiser  to  divide  this  money,  and  wind 
up  the  concern  rather  than  await  the  remote  chance  of  meeting 
with  a  likely  purchaser  of  such  a  property? 


MINING    RETURNS. 


Ankobra  (Taquah  and  Abosso). — 137  oz.  of  gold  are  being  for- 
warded to   London. 

Antenior  (Matabele)  Gold. — Crushed  824  tons  for  511  oz. ;  cya- 
nide  644  tons  for    145   oz. 

Briseis  Tin. — Black  tin,   35  tons   18  cwts. 

British  Broken  Hill  Proprietary.— 4,764  tons  crude  ore  produced 
809  tons  concentrates,  containing  469  tons  lead  and  21,843  oz. 
silver. 

Brilliant  Block  Gold. — Value  of  bullion  produced  at  cyanide 
works  £3So. 

Cavlloma  Silver. — 27,000  oz.  fine  silver,  export  ores;  11,000  oz. 
fine  silver  in  bullion. 

Chinese  Engineering. — Output  of  15,2000  tons;  sales  13,000 
tons ;  consumption   1,300   tons. 

City  and  Suburban. — 8,791  oz. ;   tons  crushed   17,200. 

Collie  Proprietary  Coaltieids  of  W.A. — Output  and  sales,  9,22r 
tons. 

Credo    Gold    Estates. — Crushed  20  tons,    62  oz. 

Durban-Roodepoort. — 7,065  tons,  3,405  oz. ;  tailings  treated 
5,060  tons,  Q29  oz. 

East  Murimison. — Tons  of  ore  4,648;  ounces  1,123;  t'*"^  of  tail- 
ings,  cyanide,  2,146;   ounces   332. 

El  Oro  Mining  and  Kaiiway. — Crushed  8,004  tons;  total 
production  $1x3,789;  profit  850,138;  profit  from  railway  was 
$11,000.     Total  $61,448  equal  to  ;^I2,289. 

Forbes   Rhodesia. — Crushed  599   tons,   427  oz. 

Fremantle  Smelter. — Shipped  104  tons  lead,  value  2,500  oz.  gold 
and  6,900  oz.  sdver. 

French  Rand. — Tons  crushed  7,000,  552  oz. ;  tons  tailings  4,590, 
878  oz. 

Golden  Blocks  (Taitapu). — Crushed  191  tons  for  152  oz. 

Geldenhuis  Main  Reef.— Mill,  796  oz. ;  cyanide  412  oz. ;  ore 
milled  2,746  tons,  tailings   treated,  2,315   tons. 

Henry  Nourse. — 9,684  mill  tons,  3,207  oz. ;  6,714  tons  cyanide, 
1,961   oz. ;  2,970  tons  Siimes,  310   oz. 

Knight's  Deep.— Crushed  14,365  tons,  4,118  oz.,  inclusive  of 
1,485   oz.   from  cyanide. 

Komata  Reefs. — Crushed   1,300  tons,  bullion  ;t3,700. 

Langlaagte  Estate. — Ore  crushed,  20,786  tons;  5,001  oz.  Con- 
centrates, cyanide,  tons  treated  513,  847  oz.  Tailings,  cyanide, 
tons  treated,   14,400,   1,911  oz. ;   toial  7,750  oz. 

Lloyd  Copper. — Shipped  137  tons  copper. 

Montana. — Drumlummon  Mine,  Montana :  5,625  tons  tailings 
and  slimes,  producing  cyanide,  511,600;  the  shipping  ore,  etc., 
in  process  of  realisation,  $8,900.  Total  810  oz.  gold  and  12,490  oz. 
silver,  $20,500.  Lucky  Girl  Group  of  Mines,  iSevada:  1,600  tons 
ore,  producing  bullion  bars  and  cyanide,  491  oz.  gold  and  357  oz. 
silver.  . 

Mount  Lyell.— Total  quantity,  26,727  tons  ore  treated,  being 
20,167  tons  from  Mount  Lyell  Mine  and  6,560  tons  from  North 
Mount  Lyell  Mine.  In  addition  there  have  been  treated  249  tons 
metal-bear.ng  fiuxes.  Conveiters  produced  p.riod  538  tons  blister 
copper,  containing :  copper  531  tons,  silver  58,644  oz.,  gold 
1,208  oz. 

New  Heriot   Gold. — 3,352   oz.,    tons   crushed  7,880. 

New  Modderfontein.— Crushed   8,559   t™^,   3,074  oz. 

New  Queen. — 270  tons  crushed,  329  oz. ;  from  public  crushmg 
^425. 

New  Ravenswood,  Limited. — 1,260  tons  ore  value  ^^4,100;  310 
tons  concentrates,    value   ;^i,86o. 

Nigel. — 2,417  oz.,    tons   crushed   3,082. 

Oroya    Brownhill. — 6,igo  tons,    10,314    oz. 

Palmarejo  and  Mexican  Gold  Fields. — Zapote  Works  :  Crushed 
3,400  tons,  treated  2,800  tons,  producing  $20,590  gold,  $44,790 
silver.  . 

Premier  (Transvaal)  Diamond.— 17,549  loads  treated,  yieldmg 
22,549^    carats    diamonds. 

Queensland  Copper.— 185  tons  of  matte,  containing  128  tons 
copper,  from  800  tons  ore.     Sh'pment  on  the  15th  200  tons  matte. 

St.  John  Del  Rey.— Gold  produced,  £'j,7So. 

Selukwe. — Crushed  5,010  tons,  2,540  oz. ;  treated  by  cyanide 
6,270  tons,    1,240  oz. 

South  Randfontein.— Ore  crushed  11,568  tons,  3,593  oz. ;  con- 
centrates, cyanide,  tons  treated  1,063,  359  oz. ;  taihngs,  cyanide, 
tons  treated  6,848,  1,063  o^. ;  slimes,  tons  treated  3,390,  259  oz. ; 
total   5,274  oz. 

Tyne    Valley   CoUiery.— Output    7,489    tons. 

Waihi. — 19,318  tons,  yielding,  inclusive  of  concentrates,  ^50,743. 

Wanderer   (Selukwe).— 10,767    tons,    1,978  oz. 

Witbank  CoUiery.— Output  26,511    tons. 

Witwatersrand  Deep.— Tons  crushed  7,112,  2,196  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide,  5,487.  i.o'*  <»• '  t°'*l 
3,208  oz. 

Ymir.— 3,950  tons  of  ore,  987  oz. ;  287  tons  of  concentrates 
shipped,  value  $8,500;  cyanide  plant  2,850  tons  of  tailings,  pro- 
ducing bullion,  value  $2,250;   sundry  revenue  $850. 
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RHODESIAN    MINING    RETURNS. 


We  have,  with  grief,   to  record  another  decUne  in    the   Rhodesian 
output,  as  the   result   of  the   stoppage  of   more   mills.     The   return 
for  November  of  15,714  is  the  lowest  of  any  month  of  the  present 
year;  is  even  lower,  in  fact,  than  that  of  the  corresponding  months 
of  1902  and   1901,  and  we  doubt  not  It  will  be  readily  seized  as  an 
excuse  to  plead  for  Chinese  labour.      All  the  individual  returns  are 
poor,  except  that  of   the   Surprise  mine.        For   the   eleven  months 
of  the  year  the  return  aggregates  213,122  oz,,  which  is  only  moder- 
ately  in    advance  of  the  figure  for    1902.       At    the   present    rate   of 
decline   there   will   be  no  Rhodesian    output   at    all   this    time  next 
year. 

Khodesian  Mining  Returns. 
Name  July.  August.  Sept.  Oct.  Nov. 

of  Company.  Tons.     Oz.    Tons.    Oz.      Tons.    Oz.  Tons.     Oz.     Tons.     Oz. 
Alice       Pro- 
prietary ...—         —         —         —         —         —         _— -  —  — 

Antenior 

(Matabele)  1,324     1,087     i»i3o    1.003        70i        6S7        806        667        824        656 
Aostro-Rho- 
desiaDevel.    —         —         —         —         —         —         —         —         —         — 

Ayrshire —         —         —         —         —         —         —         —         —         — 

Beatrice     ...     —  247      —  2qi       —  —  —         —  —         — 

Bonsor    ___         —         ___         —         —         — 

Dnnraven  ...    —         —         —         —         —         —         —         —         —         — 

E'gleVuIture  1,415       356      —         _         —         _         —         —       1,518       609 

Geelong 3,69**    '»6i9    2,839    'I'So      —         —       3.330    1,001      —         — 

Globe      and 

Phoenix  ...  7,081    4,322    6,338    4.078    6,200    3,492    5i404    3t39o    2,035    1,272 
1,865       608    1,650 


809 


'732  1,087   712 


1,033 
i,oig 
5,000 


652 

643  1,050 

662  1,120 

1,400  5,710  1,350  4,941 


430   945 

652       1,221 
700       1,165 


359 

799 
704 

815 


Imani 1,338 

Matabele 
Sheba    — 

Morven  1,082 

Penhalonga     — 

Red  &  White 
Rose    2,825  02,121     —         —         —         — '        —         —  —        — 

Rezende 3,000      I937    3,200      Jgoi    2,875       773    2,825       802    2,800       772I 

Selukwe 5,510    4,656    6,343    4.302    5,200    4,147    5,190    4,084    5,010    3,780 

Surprise     ...  2,673     1.023     3.212     1,217    3,173     1,073     3.140        716    3,327     1,048 

Wanderer...  7,404     1,715  10,788     1,815  10.569     1.878  11,146    2,015  10,767     1,978 

West  Nichol- 
son       —         —         —         —         —         —  —         —         —        — 

I  Fine  Gold.         %  Cyanide  treatment  suspended.        a  Mill  shut  down. 

The  following  table  gives 
mencement  of  crushing  : — 


the  total  monthly  return  since  the  com- 


1899. 

1900. 

igoi. 

1903. 

1903. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 

...  6,371     . 

.         5.=42     -. 

10,787    .. 

15,955   . 

.    16,245 

February     ... 

...   6.433     . 

6,233    .. 

12,237    .. 

13.204    . 

■    17.090 

March 

...   6,614     . 

.    6,286  .. 

14,289    .. 

16,891    . 

.     19,626 

April 

..-   5.755     • 

.     5,456   . 

14,998    .. 

17.559   • 

.    20,727 

May 

...   4.939     •• 

.       6,554    .. 

14.486    .. 

19,698  . 

•    22,137 

lane 

...   6.104     . 

.       6,185     .. 

.       14.863    .. 

15,842   . 

.    22,166 

July 

...   6,031     .. 

.       5,737     .. 

15.651     .. 

15.226    . 

.    23,571 

AufTust         ... 

...   3.177     .. 

.      10,138     .. 

14,734    .. 

15,747   . 

.    19.187 

September  ... 

...    5.653     .. 

10.600    .. 

13.958    .. 

15,164    . 

.    18.741 

October 

...   4.277     .. 

.      lo,663     .. 

14.503    •• 

16,849   . 

.    17.918 

November  ... 

...   4.670    .. 

.       9.169    .. 

16,308    .. 

15,923   . 

■    15,714 

December   ... 

...   5.289     .. 
...  63,313 

.       9.373    .. 

ij.174    •• 

16,210    . 

Total 

91,850 

172,060 

;  194,268 

213,122 

DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Assam  Bengal. — Dividend  .it  the  rate  of  3  per  cent,  per  annum, 
payable  out    of   gunranteed  interest. 

Mediter'.-inean. — Dividend  of  Lire  7.50  per  share,  payable  Jan. 
2,  being  first  interim  dividend  for  year   igo'^-4. 

Pretoria-Pietersburg. — First  distribution   of  £g  per  share. 

BANKS. 

Bank  of  Roumania. — Interim  dividend   of  6s.   per   share. 

National  of  New  Zealand. — Interim  dividend  at  the  rate  of  ro 
per  cent,   per  annum  for  half-year  to   Sept.  30. 

N.ational   of   Scotland. — Dividend   of    15  per  cent,   and  bonus   of 
5   per  cent.,   carrying  forward  ;/?35,078. 
INSURANCE. 

London  and  Lancashire  Life. — Ha'f-yeaily  (iividend  to  Dec.  31 
.at  the  rate  of  8s.  3d.  per  share  per  annum,  payable  on  Jan.  i, 
1904. 

Royal  Exchange. — Interim  dividend  of  4  per  cent. 

MINES. 

Ashanti  Goldfields. — Dividend   of   5s.    per    share. 

Bonanza. — Interim  dividend  of  50  per  cent.  (los.  per  shared,  for 
half-year  ending  Dec.  31. 

Crown  Deep. — Interim  dividend  of  30  per  cent.  (6s.   per  share). 

Duke  United. — Dividend   of  6d.   per   share. 

Geldenhuis  Deep. — Interim  dividend  of  25  per  cent.  (5s.  per 
share). 

Great  Fingall  Consolidated. — Further  interim  dividend  of  6s. 
per  share. 

Ida  H.  Gold. — Further  interim  dividend  of  10  per  cent.,  mak- 
ing 40  per  cent,   for   r903. 

Langlaagte  Estate  and  Gold. — Dividend  of  20  per  cent,  per 
annum  (2s.  per  share),  for  half-vear  ending  Dec.  3r. 

Robinson  Gold. — Interim  dividend  of  $%  per  cent.  (5s.  6d.  per 
share),   for  half-year  ending  Dec.  3T. 

Rose  Deep. — Interim  dividend  of  t2%  per  cent.  {2s.  6d.  per 
share). 

MISCELLANEOUS. 

Amazon  Steam  Navigation. — Dividend  on  account  of  current  year 
of  2   per  rent.   (5s.   per   .share),  payable  Jan.   5. 

Assam  Frontier  Tea. — Interim  dividend  on  preferred  share  capital 
at  6  per  cent,  per  annum,  payable  3tst  inst. 


Barnum  and  Bailey. — Dividend  of  10  per  cent,  on  ordinary 
shares. 

Cape  Electric  Tramways. — Interim  dividend  of  5  per  cent.,  pay- 
able 24th  inst. 

Chicago  Junction  Railways  and  Union  Stock  Yards.— Dividends 
of  154  per  cent,  on  preferred  and  of  2  per  cent,  on  common  stock 
for  three  months  ending  Dec.   31. 

Chinese  Engineering. — Output  of  coal  15000  tons;  sales  17,000 
tons,    consumption    1,300    tons. 

East  India  Distilleries. — Dividend  of  loj^  per  cent,  on  prefer- 
ence shares  for  year  ended  September  30,  carrying  forwad   AS, 713. 

Eastern  Extension,  Austra'asian  and  China  Telegraph. — -Interim 
dividend  for  quarter  ended  Sept.  30  of  2s.  6d.  per  share,  payable 
i6th  prox. 

Eastern  Telegraph. — Dividend  at  the  rate  of  3%  per  cent,  per 
annum  on  p  eference  stock  for  quarter  ending  Dec.  31,  and  interim 
dividend  of  1%  per  cent,  on  ordinary  stock  for  quarter  ended 
Sept.    30. 

Eastmans. — Dividend  of  7  per  cent.,  or  14s.  per  share,  on  pre- 
ference shares,  making,  with  6  per  cent,  paid  July  i,  13  per  cent, 
for    year. 

Haig's  Cooperage. — Dividend  for  past  year  of  6  per  cent,  on 
ordinary  shares. 

Hunters  the  Teamen. — Interim  dividend  for  half-year  ending 
Dec.  31  on  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 

Kayser  Ellison. — In'erim  dividend  on  ordinary  shares  at  the  rate 
of  5s.   per  share  for  six  months  ending  Dec.  31. 

Lautaro  Nitrate. — Dividend  of  3s.  6d.  per  share,  payable  Jan.  t, 
on  coupons  serial   No.   21  of  share  warrants   to  bearer. 

Natal  Navigation  Collieries  and  Estate. — Interim  dividend  for 
half-year  to  Dec.  31   at  the  rate  of  10  per  cent,  per  annum. 

Palmer  and  Co.- — Interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  preference  and  ordinary  shares. 

R.  Waygood  and  Co. — Interim  dividend  at  the  rate  of  5  per 
cent,  per   annum   on   ordinary   shares. 

Santa  Rita  Nitrate. — Interim  dividend  of  5  per  cent.  (5s.  per 
share),  for  twelve  months  ending  Dec.  31,  1903,  pavable  21st  inst. 

St.  Pauli  Breweries. — Dividend  for  year  ended  Sept.  30  at  thff 
rate   of  4s.   per   share. 

Spiers  and  Pond. — Interim  dividend  of  3s.  per  share;  warrants 
will  be  posted  on  the  31st  inst. 


NEXT    WEEK'S    MEETINGS. 


Monday,  December   21. 
Abosso   Gold  Mining. — Cannon    Street   Hotel,   noon. 
Cornhill  Contract    Corporation. — Winchester  House,    noon. 
D.  Jones,   Dickenson,  and   Co. — Winchester  House,  3  p.m. 
East   Finga'l   Gold   Mining. — Cannon  St-eet   Hotel,  noon. 
Enterprise   Gold  Mining  and   Esta'es. — Salisbury  House,   noon. 
Fanti  Corporation. — Cannon   Street  Hotel,    12.30  p.m. 
Idaho   Exploring. — Cannon   Street   Hotel,  11.30   a.m. 
Ilford. — Winchester    House,    2    p.m. 

London  and  New  Yo'k  Investment. — Great  Eastern  Hotel,  noon. 
Manila   Railway. — Winchester  House,    noon, 
l^ational   Bank    of    Scotland. — Edinburgh,    noon. 
South   African  Territories. — Cannon  Street    Hotel,  noon. 
Snielting  Corporation. — Cannon    Street   Hotel,   2    p.m. 
Spies   Petroleum. — Cannon    Street    Hotel,    noon. 
Town    Properties  of   Western  Australia. — Cannon    Street   Hotel, 
noon. 

Tuesday,  December  22. 

Arauco  Company. — Winchester  House,  noon. 
Bolivar  Railway. — Winchester  House,  2  p.m. 
Consolidated  Kent  Colliery  Corporation. — Cannon   Street   Hotel, 

2.30    p.m. 
East   India   Distilleries   Sugar   Factories.— Cannon   Street    Hotei^ 

noon. 
Egyptian    Delta  Light  Railw.iy. — Winchester   House,    noon. 
Gwal'a  Conso'idated. — Winchester  Ho"se,   noon. 
Hampton  Plains  Estate. — Cannon  Street  Hotel,  3.30  p.m. 
Johannesburg   Office   and  Safe  Deposit. — Cannon   Street   Hotel, 

2   p.m. 
Klondike  Bonanza. — Cannon    Street   Hotel,    12.30  p.m. 
North   Queensland   Mortgage  and  Investment. — 2,  Suffolk   Lane, 

3    p.m. 
North    China   Insurance. — Winchester    House,  3    p.m. 
Shell  Transport   and   Trading. — Winchester  House,  2.30  p.m. 
Smelting   and     Refining     Company     of     Australia. — -Winchester 

House,   II   a.m. 
Vogelstruis  Estates  and  Gold  Mines. — Winchester  House,   noon. 
Van  Diemen's  Land. — Blomfield  House,   noon. 
West   of  Scotland   Fire  Office. — Glasgow,  noon. 

Wednesday,  December  23. 

Consolidated    Gold    Mines  of  California.— Cannon   Street    Hotel, 

2.30  p.m. 
East   ind'an   Railway. — Cannon  Street  Hotel,    i    p.m. 
Indianapolis  Breweries. — Winchester   Ho"se,    i    p.m. 
Interra'ional    Sponge  Importers. — Winchester  Hoise,    2.30  p.m. 
Luipaard's  Vlei  Estate  nnd  Go'd  Mining. — Cannon  Street  Hotel, 

Doon. 


Mr.  Horace  Frederick  D'Oyly  Moue,  C.S.I.,  has  been  elected 
!i  director  of  the  Bengal  Central  Railway  Co.,  Limited,  in  place  of 
SU.  f'eo-ge  Christin,  deceased. 
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COMPANY     MEETING. 
ASHANTI    GOLDFIELDS    CORPORATION. 

The  sixth  annual  general  meeting  was  held  on  Wednesday, 
December  16,  at  the  Holborn  Restaurant,  Mr.  Frederick  Gordon 
presiding. 

In  moving  the  adoption  of  the  report,  the  Chairman  congratulated 
the  shareholders  on  the  satisfactory  position  which  the  company 
had  now  attained.  For  the  last  six  years  the  directors  had  been 
working  to  the  best  of  their  ability  to  produce  satisfactory  results. 
They  had  met  with  many  difficulties  and  many  disappomtments, 
but  they  were  glad  to  feel  that  they  were  now  in  smoother  waters, 
and  that  their  efforts  would  be  rewarded.  The  board  had  had 
before  them  the  question  of  the  splitting  of  the  shares,  and  as 
the  result  of  their  deliberations  they  had  decided  that  the  time 
had  now  arrived  when  such  a  policy  could  be  carried  into  effect. 
A  meeting  would,  therefore,  be  convened  for  the  31st  inst.  to 
sanction  the  division  of  the  shares  from  153,000  shares  of  £1  each 
into  775,000  shares  of  4s.  each.  He  believed  that  the  proposal 
would  meet  with  the  approval  of  the  shareholders. 
Lord    Duncannon    seconded    the    resolution. 

Mr.  John  W.  Daw,  who  has  recently  visited  the  company's  pro- 
perties in  West  Africa,   then  addressed  the  meeting.     After  stating 
that  the  shareholders  would  be  glad  to  hear  that  the  mines  had  a 
plentiful   supply  of   skilled   and  unskilled   labour,   and   referring  to 
the   fact    that    the    completion    of   the    railway    to   the    company's 
property  had   had    the    effect    of    materially    reducing    transport 
charges,    he  observed    that  before   the   issue   of  another   report   the 
directors   believed  that   the  Ayeinm    properly   woud  be    producing 
good  profits.       The  returns  to  date  had  been,  comparative'y  speak- 
ing, low.       To  the  end  of  the  financial  year  June  t,o,   1902,  a  total 
of   1.443  tons  had  been  crushed  for  948  oz.       During  the  financial 
year  ended  June  30  last  10,707  tons  had  been  crushed  for  6,280  or. 
If  the  proceeds   from  the   tailings  were  added,    it  showed   that  the 
value  of  the  rock  was  almost  1%  oz.  per  ton.       Since  July  of  this 
year  2,868  oz.  had  been  obtained,   and  in  a  few  months  the  direc- 
tors hoped  to  reach  the  rich  chutes  from  which   the  natives  in  the 
early  days   obtained   their  ore.       No   mining  work   had  been   done 
on  the  large   reefs   referred  to   in    the  ear'ier   reports,  as   the  work 
in  hand  had  tnken  a'l  their  attention.      They  had,  however,  passed 
through  a  reef  in  their  present  wo  kings  which  had  a  width  of  over 
30   ft.        This   reef  would  receive   immediite  attention.        The  40- 
stamp  mi'I  had  been  used  for  crushing  the  rock  from  deve'opment 
work,  but  as  such  work  was  fast  approaching  an  end  nrrangements 
had  been  made  for  the  conversion  of  the  stamps  into  heaver  ones. 
The  cyanide  plant  had  been  shipped,  and  would  be  ready  to  start 
at  the  same  time.       In  the   Obuassi  section  they  had  a  mine  with 
workings  extending   over  half-a-mile   in   leng'h,    and   the   results  of 
recent  developments  showed  an   imp-ovement  far  beyond   the  ea  ly 
expectations  of  the    board.        He    thought    he    could   promise    the 
shareholders  that  this  mine  would  in   future  give  an  average  result 
of  close   on    i}i    oz.    per   ton.       Previous  to   June  30.    1902,    5,704 
tons   had  been   crushed    for  5,242  oz.        During   the  financial   year 
under  review  about  9.698  tons  had  been  crushed  for  6,357  oz.,  or  a 
total  of  15.402   tons   for  11,599   o^-'   which   was  equal   to  15   dwts. 
per  ton  over  the  p'ates.       Since  July  of  this  year  the  average  over 
the   plates  had   been   nearly  1%    oz.  per   ton.       The   tailings  were 
about  7  dwts.  per  ton.       Every  effort  was  being  made  to  push  on 
with   opernt'ons  on   the  valuable  Obuassi   reef.       Previous   to  June 
30,  r902,  6,873  '°°s  had  been  crushed  for   r  5.548  oz.     During  the 
last  financial   yenr  3,913  tons   were  treated   for   10,363  oz.,   making 
a  total  of  10,786  tons  for  25. 911  oz.        Since  Ju'y  of  this  vear  the 
returns  over  the  plates  had  been  upwards  of  3  oz.   per  ton.       In 
fact,  including  the  tailings,  the  average  value  of  all  the  ore  broken 
from  the   commencement   was   more    than  3  oz.   per   ton.     Having 
referred  to  the  work  done  on  the  Ashanti  and  In^^ints'am  reefs,  he 
said   that   the  erection   of  the  50-stamp   mi'I    at  the  Obua=si   mine 
could  be  concluded  in  February  next,  but,  seeing  that  it  would  be 
impossible   to  complete  the    cyanide  plant   until    the    latter  end  of 
April,   he  hnd   arranged  to  start   the   en'ire   installation  on  May   i. 
The  combined  power  would  then  enable  the  management   to  crush 
at  least    10,000   tons   a  month,  which,    taking   a    conservative  view 
of  the  quartz,  he  looked   forward  to  producing   from  14,000  oz.   to 
15,000   oz.  of  gold   monthly.        The   resolution  was   carried   unani- 
mously.   

THE     CAPE     COPPER     COMPANY. 

The  ordinary  general  mee'ing  was  held  on  Wednesday,  Decem- 
ber 16,  at  Cannon  Street  Hotel.  Mr.  John  E.  Champney  presided, 
the  chairman,  Mr.  E.  A.  Pontifex,  who  had  he'd  that  position  for 
38  years,  being  unable  to  do  so  owing  to  loss  of  voice,  and,  in 
moving  the  adoption  of  the  report,  congratulated  the  shareholders 
on  the  greatly  improved  finnncial  posi'ion  of  the  company  as  com- 
pared with  last  year.  They  then  had  to  report  a  loss  upon  the 
year's  work  of  /'6,494,  whereas  this  year  they  had  made  a  profit 
of  ;f95.979,  a  difference  of  ;^io2,473  to  the  good.  Whereas  last 
year  the  liabi  ities  nmounted  to  ;f  143.757,  they  now  amounted  only 
to  j£20,675,  showing  a  betterment  of  ^123, 002.  In  like  manner 
the  cash  balances  and  money  on  deposit,  which  were  in  r902 
;/!i6.745,  were  this  year  ^^60.292,  an  improvement  of  ;^43,547. 
They  were  owed  last  year  bv  their  debtors  ^^60,834 ;  in  the  present 
year  the  ficjure  was  ^t3,888.  On  the  other  hand  their  invest- 
ments were  /"s.ooo  less,  and  their  stock  of  copper  also  less  by 
;f  1 10.474.  Coming  to  the  profit  and  loss  account,  the  increase 
of  /'io2,47i.  as  compared  with  the  previous  year,  was  made  up 
of  ;(r7i,oo9  improvement  in  the  ore  re'urns.  This  would  have 
been  further  increased  had  the  valuations  of  the  stocks  of  ore 
been  made  on  the  same  basis  as  in  previous  years.  They  had, 
however,  felt  that   hitherto   the  valuations  were   made   on   a   less 


safe  principle  being  taken  at  the  price  of  metal  at  the  day.      They 
had  riow  taken   them   at  the  cost  price.     But   for   this   their  profits 
would   have   been   increased    by    about    ;,^20,ooo.     Wiih   regard    to 
their  claims  for  damage  to  the  company's  property,   amou..t  ng  to 
£27,891,  they  were  made  as  to  ;^8,ooo  upon  the  Imperia.  Govern- 
ment for  work  done  in  landing  troops  and  so  on,  anj  as  to  /lo.ooo 
upon  the  Colonial  Government  for  damage  to  the  ral.vay  and  min- 
ing machinery  and  plant.       The  posit.on  whtn  he  took  up  these 
compenta  ion  claims  was  that  the  Br.ti,h  Government  had  refused 
their  claims    entirely,    under    the  idea  that    the    company    had    in- 
cluded  all   indirect  and   consequential  damages.        They  were  able 
to    disabuse   the   Government   of  that  idea.     He   feared    that    their 
indirect  losses  must  have  amounted  to  ;if  70,000  or  tven   /looiooo 
However,  that  was  g  ne.       The  whole  ma  ter  had  been  iho  oughly 
goiie  into;  a  sum  of  ;^i,056  had  already  been  paid  in  the  Colony, 
and  he  was  gad  to  be  able  to  inform  them  that  they  had  received 
an  intimation   that  the   Army   auditor   had  recommended  a  further 
payment   of  ;^5,463   for   the   work   done  in  land.ng  the  troops  and 
the  like.       As   regards   the  claims   on  the  Cnpe  Government,   they 
had  had  a  visit  from  the  Government  assessors,  wh  i  inspected  the 
railway  and  the   various  plant   injured,    and   he  thought  they   were 
on   the   whole   satisfied  that   the   claims  had  not   been  overstated. 
Last  week   the   board   were  much    p  eased  to  rece.ve  a   cab  egram 
from  their  supe.intendent   in   the  Colony   informing  them   that   the 
Cape  Government  had  paid  a  sum  of  ^15,000  on  account  of  com- 
pensation   claims,    so    that    they    had   reason   to    hope    that   these 
clainis  were  in  a  fair  state  of  adjustment.       The  retu  ns  from   the 
Ookiep   mine  in    1902    were    15,075    tons,    of    18.52    per  cent,   dry 
assay,  representing  2,791  tons  of  fine  copper.       For  1903  they  were 
18,009  to"s.  of  17.40  per  cent,  assay,  equal  to  3,134  tons  of  copper, 
being  an   increase  of  2,934  tons  of  ore,  or  of  342  tons  of   copper. 
At   Nababeep  in   1902   610  tons   of  copper  were   produced,  in   1903 
331   tons,  a  decrease  of  279  tons,   due  to  the  Boer  raid  and  conse- 
quent stoppage  of  the  works.       The  sme'ting  was  not  resumed  at 
Nababeep  until  the  month  of  February  last.       The  reserves  in  the 
mines  in  Africa   had    somewhat   increased,    those   at    Ookiep    from 
9,024  tons  in  1902  to   9  772  tons   in    1903,  and  at    Nababeep   from 
195,000  tons  in  1902  to  210,000  tons  in  1903.       The  increise  in  the 
reserves  at   Ookiep  were  chiefly   due  to   a   fall  of   rock,    which    re- 
vealed a  large  quantity  of  o-e  that  had  not  been  previously  taken 
into    computation.       The    increase  in  the    reserves  po'nted    to  the 
fact  that  the  est'ma'es  were  a'ways  framed  on   a  very  conse  vative 
basis.      The  Tilt  Cove  establshment  made,  up  to  the  'ime  included 
in  the  accoyn's,  a  profit  of  about  /"ii;,ooo  for  d  s'rib'tion  b' tween 
the  two  companies,   but  this  might   be  modified   by  the  work   since 
performed  up  to  the  31st  of  the  present  month.     They  had  entered 
into  a  new  smelting  contract  with  the   Namaqua   Company  for  the 
smel'ing  of  the  ores  that  that  the  lotter  'Oiipany  migh'  raise  during 
the  next  four  years.       That  supply  would  keep  their  srrelting  works 
fully  employed,   and   he  hoped   might   leave  some   profit. 

Mr.    Pontifex    seconded     the    motion,    which     was    unanimously 
adopted,   and  some  formal  business  was  afterwards  transacted. 


ELYSEE  PALACE   HOTEL. 

The  sixth  annual  general  meeting  of  the  Elysee  Palace  Hotel 
Co.,  Limited,  was  held  on  Tuesday,  December  15,  at  Cannon 
Street  Hotel  E.G.,  Sir  Francis  Henry  Evans.  Bart.,  K.C.M.G., 
M.P.,  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting. 
The    Chairman   said :    We    meet  again    to    refer    to    the   annual 
accounts,  and  to  pass  them   if  we  see  fit.     This  is  the  fourth  year 
of  the  working  of  this  company,   and  I  can  only  say  that  it  is   in 
a  very   satisfactory   condition.     'We  have    done  more  business,    we 
have  let   more   rooms,    we   have  more   guests,    and  we   have   more 
taxes.       If  I  could  have  left  out  the  last,  everyth  ng  would  have 
been  more  satisfactory,  but  the  taxes  have  increased  considerably; 
it  is   owing  to  the  taxes,   in  fact,    that  we  do  not  show  a  better 
result,   although  we  have   made   more   profit.     The  Chairman  then 
referred  to  the  recent  death  of  Sir  John   Blundell  Maple,  who  had 
been  associated  with  the  company  from  the  start,  and  whose  loss 
would  be  regretted  by  all  the   shareholders.     Proceeding,  he  said  : 
The    trading  profit,   after   charging  ;^i  1,928   for   maintenance    and 
upkeep  of  the  property,  is  ^40,356,  against  ;^39,i43  last  year,  and 
the  net  profit,  after  deducting  the  fixed  charges  and  administration 
expenses,    is    ^^18,152,    against    ;fi7,529     last    year,    which,    with 
£,2,yg%  brought  over  from  the  previous  year,  give  a  total  available 
balance   of  ;^24,95o,  against    ^24,337  last   year.     We   recommend, 
as  you  will  see,  a  dividend  of  6%  per  cent,  on  the  ordinary  shares, 
which  will    absorb  ;^t6,ooo  of  that   money.     The    deferred    shares 
being   entitled   to  an  amount   equal  to   that    paid   to  the   ordinary 
shares    over   6   per  cent.,   the    directors  propose    to  distribute    the 
sum  of  ;f  1,250  amongst  the  holders  of  the  deferred   shares.     The 
balance  of  ;^7,35o  will  be  applied  as  follows  : — ;^525   to   the  pur- 
poses of  the  debenture  stock  redemption  fund,   leaving  £'6.825   '" 
be    carried   forward,    against  £6,798  last    year.     You   see    that  we 
have    already    begun    to   pay    off   the   debenture    stock    which   we 
recently   issued.     The  next    clause  in  the   report   refers   to  the   de- 
ferred shares.     These  deferred  shares  were  subscribed  for  originally 
by  those  who  subscribed   for  the  capital  of  the   romnanv,  and   that 
is  how  they  are  held.   The  rghts  which  these  shareholders  had  to 
the  surplus  profits  over  6  per  cent.,   and   also  the   ulterior  rights 
which   they  possess  in  any  further  extension   of  the   Elvsee  Palace 
Hotel,   and  of  anything  else  which  they  were  interested   in,    really 
made  it  almost  necessary,  in  the  best  interests  of  the  company,  to 
get  rid  of  them.     We  have  been  negotiating  for  two   vears   to  try 
to   come   to    some    settlement,   and    now    we    have    arrived    at   an 
agreement    between    the  very   large  owners  of   the  two    classes    of 
the  shares  to  give  them  £t2  in  ordinary  shares  for  their  £1  share 
as  originally  subscribed.     Having  gone  through  the   accounts,   and 
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explained  the  various  items  to  the  meeting,  the  Chairman  then 
moved  the  adoption  of  the  report  and  the  statement  of  accounts. 

Monsieur  Georges  Casimir  Lambert  Nagelmackers  seconded  the 
niotion,  which,  after  the  Chairman  had  replied  to  several  ques- 
tions,  was   carried   unanimously. 

Sir  Francis  H.  Evans  was  then  re-elected  a  director,  and  Mr. 
Chas.  Hodges  elected  to  fill  the  vacancy  left  by  the  death  of  Sir 
John    Blundell    Maple. 

On  the  motion  of  Mr.  Jarvis,  Messrs.  C.  F.  Kemp,  Sons  and 
Co.  were   re-elected  auditors. 


An  extraordinary  general  meeting  was  then  held  for  the  purpose 
of    passing  the  followhig    resolutions:  — 

"Th.-it  the  draft  proposed  agreement  expressed  to  be  made 
between  the  Elysee  Palace  Hotel  Co.,  Limited,  of  the  one  part 
and  Mr.  Edward  Herbert,  on  behalf  of  himself  and  all  other 
holders  of  deferred  shares  in  the  capital  of  the  company,  of  the 
other  part  be  and  the  same  is  approved."  "That  the  Bill  sub- 
mitted to  this  meeting  intituled  'A  Bill  to  enable  the  Elysee  Palace 
Hotel  Co.,  Limited,  to  issue  paid-up  ordinary  shares  in  satisfac- 
tion of  the  deferred  shares,  to  provide  for  the  extinction  of 
such  deferred  shares,  and  for  other  purposes,'  subject  to 
such  additions,  alterations  or  variations  as  are  made,  or  Parliament 
may  think  fit  to  make  therein,  be  and  the  same  is  hereby  ap- 
proved." 

The  resolutions  were  unanimously   passed. 

A  vote  of  thanks  was  given  to  the  Chairman,  and  the  pro- 
ceedings   terminated. 

CHAMPION     REEF    GOLD    MINING     COMPANY 
OF     INDIA. 

The  fifteenth  ordinary  general  ree:ing  was  held  on  Wednesday, 
December   16,  at  Cannon  Street   Hotel. 

Sir  Charles  Tennant  presided  and  moved  the  adoption  of  the 
report.  He  stated  that  the  compiny's  progress  had  been  unin- 
terrupted throughout  the  year.  Their  ope  ations  had  been  on 
an  increased  scale  in  all  directions,  more  development  v\ork  had 
been  accomplished,  the  reserves  of  ore  had  been  largely  added  to, 
and  a  greater  quintity  of  quartz  and  tail  ngs  handled,  while  the 
returns  of  gold  had  been  consideably  augmented,  resulting  in  a 
substantial  augmentation  in  the  profits  and  in  the  dividends  dis- 
tributed. From  I7.?,629  tons  of  quartz  crushed  in  the  mills 
'74)"S  oz-  of  bar  gold  were  obtained,  gving  an  average  yield  of 
19  dwts.  21  grs.  per  ton,  while  32,335  O',.  were  c  tracted  by  the 
cyanide  process  from  246,300  tons  of  tai  ings,  an  ave  nge  yield  of 
2  dwts.  15  grs.  per  ton.  These  figures,  compared  with  those  of 
last  year,  showed  a  material  improvement.  Better  results  had, 
however,  been  obtained  from  the  batte  ies,  an  average  of  over 
14,000  tons  per  month  having  been  crushed.  With  regard  to  tail- 
ings, the  company  had  had  the  advnnt.^ge  of  the  add.tion  to  their 
cyanide  plant,  erected  in  1902,  for  the  whole  of  the  year,  so  that 
the  total  quantity  treated  had  been  maintained  at  an  average  of 
20,000  tons  per  month.  The  yield  of  bar  go'd  per  ton  frrm  the 
quartz  and  tai'ings  together  equalled  i  oz.  2  dwts.  12  grs.,  or  six 
grains  per  ton  less  than  was  shown  la  t  year.  The  grand  total 
of  the  returns  for  the  year  amounted  to  206,450  oz.  of  ba--  gold  of 
the  value  of  £y82,y^6.  After  deducting  roya'ty  payab'e  under 
the  leases,  and  adding  the  other  recpip's  shown  in  the  income 
and  expenditure  account,  there  was  an  mcome  nf  ^^749. 419.  The 
total  costs  charged  against  th's  income  amounted  to  ;^3o8,o78.  It 
was  a  matter  of  congratulation  that  the  company's  costs  per  ton 
had  steadily  decreased  year  by  year,  and  in  the  present  accounts 
further  reductions  were  shown.  The  mining  and  milling  costs 
were  2s.  9d.  per  ton,  less  than  last  yea-'s  and  7s.  6d.  per  ton 
less  than  those  of  the  previous  twelve  months.  The  taiin^s  costs 
were  down  is.  id.  per  ton.  The  comp  ratively  large  re-luction 
in  the  ta'lirgs  costs  was  principally  owing  to  the  company  no 
longer  having  to  pay  royalty  to  the  Cassel  Company  on  the  gold 
produced  by  the  cyanide  process.  With  the  la'ge  producti-m  of  gold 
on  the  one  hand  nnd  the  saving  of  cost  on  the  other,  the  board  had 
been  able  to  reaise  a  profit  of  ^^441, 341.  This  year  the  companv 
benefited  by  the  reduction  in  the  rate  of  income-tax  to  the  extent 
of  .about  £6,ono.  The  inteim  dividends  paid  in  May  and  August 
absorbed  ^'236, 500,  and  the  dividends,  the  decla'ra'ion  of  which 
the  board  now  recommended,  of  6s.  6d.  per  share  on  the  fully-paid 
shares  and  4s.  4d.  on  the  partly-paid  shares,  would  require  a 
further  ;^i»:8,33i,  leaving  ;^i,i;9i  to  be  car-ied  fo-ward.  The 
total  amount  pa-d  du-ing  the  year,  excluding  the  new  shares,  which 
did  not  rank  for  flie  interim  dividends,  would  be  iffs.  6d.  per 
share,  or  165  per  cent.  This  result  surpassed  by  35  per  cent. 
the  company's  record  of  130  per  cent,  in  1800-1900,  and  estab- 
lished a  new  record  for  the  Ko'ar  field.  The  issue  of  the  new 
sljnr<)*  was  a  great  success,  and  the  whole  of  them  had  been 
allotted.  The  report  called  attention  to  the  strong  finan'-ia'  posi- 
tion of  the  company.  The  liquid  assets  amounted  to  ;^368  841 
and  the  liabilities  to  ^71,277.  He  thought  that  the  shareholders 
would  agree  that  a  sound  course  had  been  taken  in  applving 
the  sum  of  ;f'48,i;oo,  received  as  premiums  on  shares  issued  in 
1901,  to  the  reduction  nf  the  amount  standing  at  the  debit  of  min- 
ing rigts  and  leases,  buildings,  machinery,  and  plant,  furniture, 
and  costs  of  shafts.  The  developments  dur-ng  the  year  had  re- 
sulted m  la\^ng  open  further  large  reserves  of  ore.  These  were 
now  est'ma'ed    at    366,000  tons. 

Mr.  Edgar  Tay'or  seocnded  the  motion  and  gave  a  detailed  ac- 
count of  the   progress  of  the   mine. 

The    motinn    was   adopted. 

Resolutions  were  also  passed  to  raise  the  directors'  remuneration 
to  /^3.ooo,   to  give  /s.ooo  to  the  staff  in   India  and   at  home,  and 

n^,fi  °.';    •   *  n*""  "/   '"^°  f^"'"^-'''  f<""   ">«   purchase   of   a  piece   of 
plate  or  jewellery  for   presentation  to   the  chairman. 


OCEANA     CONSOLIDATED     COMPANY. 

The  seventh  annual  meeting  was  held  on  Thursday,  December 
17,    at    Wmchester    House,    Mr.   H.   Pasteur    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  observed 
that  the  past  year  had  been  one  of  depression  and  stagnation,  and 
the  shares  of  most  undertakings  connected  with  South  Africa  had 
suffered  a  more  or  less  severe  depreciation.  The  shareholders 
would  not  be  surprised,  therefore,  to  find  that  the  accounts  were  less 
favourable  than  they  could  have  wished,  and  to  be  informed  that 
the  board  did  not  see  their  way  to  recommend  the  payment  of  a 
dividend.  The  sum  standing  at  the  credit  of  profit  and  loss 
account  on  June  30  last  was  sufficient  to  provide  a  dividend  of 
5  per  cent.,  but  as  a  measure  of  prudence,  and  in  view  of  the 
opportunities  which  a  resumption  of  activity  in  South  Africa  would 
offer  for  the  profitable  employment  of  capital,  it  was  thought  wiser 
to  retain  the  balance  in  hand  for  the  present.  Amonir  their  in- 
vestments at  cost,  aggregating  ;f  1,5 12,652,  were  railway  shares 
and  debentures  to  the  amount  of  ^^338,643.  This  item  was  now 
undergoing  a  very  large  reduction  by  the  repayment  by  Govern- 
ment of  the  debentures  of  the  Pretoria-Pietersburg  Railway  Com- 
pany, and  a  first  dividend  of  £g  per  share  had  been  received  from 
the  liquidators  of  the  railway  company  on  the  /lo  shares  held 
by  the  Oceana  Company.  It  was  to  be  hoped  that  a  more  just 
and  equitable  view  would  be  taken  by  the  High  Court  at  Pretoria 
on  the  question  of  the  award  in  favour  of  the  contractors  than 
the  shabby  and,  in  the  board's  opinion,  unjust  decision  of  the 
Colonial  Office  in  withholding  ^^150. 000  from  the  shareholders. 
In  a  case  where  Government  were  expropriating  a  valuable  under- 
taking, and  had  actually  refused  arbitration,  the  shareholders  were 
fully  entitled  to  the  immediate  repayment  of  their  share  capital, 
with  interest  and  bonus,  in  the  terms  of  the  concession,  and  this 
ought  to  debar  the  Government  from  reopening  the  question  of 
the  merits  of  a  debt  which  the  company  has  been  compelled  to  pay 
by  reason  of  an  arbitrary  award  having  been  given  against  them. 
In  spite  of  the  severe  depression  which  had  existed  the  market 
value  of  this  company's  quoted  investments  on  June  30  last 
showed  on  appreciation  over  cost  price,  and  as  ti  the  unquoted 
ones,  the  board  were  satisfied  that  they  fully  rep  esented  the  amount 
at  which  they  stood  in  the  balance-sheet.  With  regard  to  the 
1,038,000  acres  of  land  which  the  company  held  in  the  Transvaal, 
he  stated  that  it  figured  in  the  accounts  at  only  a  little  more 
than  IS.  per  share,  and  it  was  an  asset  of  great  potentialities.  The 
dividends  and  interest  received  during  the  past  year  amounted  to 
^35,642.  while  the  profit  from  realisations  of  shares  and  invest- 
ments came  to  /;^23,269.  Including  the  sum  b  ought  forward,  the 
credit  balance  at  the  date  of  making  up  the  accounts  was  ;if  103,157. 
He  then  dealt  with  the  company's  most  important  mining  invest- 
ments, and  said  that  their  interest  in  the  Van  Ryn  mine  was 
between  one-fifth  and  one-sixth  of  the  total  share  capital  of 
^^500,000.  It  was  hoped  that  within  three  or  four  months  that 
property  would  be  producing  monfhlv  profits  of  ;^i2,ooo  to 
;Ji5,ooo,  and  again  be  in  the  list  of  di' idend-paying  mines.  The 
work  done  by  the  Welgedacht  Exploration  Companv,  the  Oceana 
Minerals  Companv.  and  other  enterprises  having  been  explained, 
the  Chairman  briefly  reviewed  the  leading  interests  of  the 
company  outside  the  Transvaal.  In  Portuguese  East  Africa  the 
Mocambique  Company  were,  he  stated,  progressing  steadily,  and 
on  that  company's  territory,  as  well  as  on  a  portion  of  the  Flotilla 
Company's  land,  important  experiments  were  being  made  in 
cotton  growing.  In  Abyssin-'a  the  railway  between  Dji' oi'i,  on  the 
Red  Sea  in  which  the  company  is  inte'ested  thr  ugh  the  Ethiopian 
Railway  Trust,  is  now  running  to  Dire  Daouah,  a  distance  of 
306  kilometres,  the  latter  place  being  the  terminus  at  the  foot  of 
the  Harrar  plateau.  Negotiations,  the  Chairman  also  stated,  are 
pending  between  the  railway  company  and  the  French  and  Abys- 
sinian Governments  for  the  extension  of  the  line  to  Addis  Abeba, 
which,  if  successful,  will  add  greatly  to  the  value  of  the  under- 
taking. In  Egypt  shares  had  been  purchased,  on  favourable  terms, 
in  the  New  Egyptian  Company,  and  they  had  also  become  inte- 
rested in  the  Soudan  Development  and  Exploitation  Company. 
As  to  their  large  interest  in  West  Africa,  he  stated  that  both 
the  Taquah  ancl  Abosso  Company  and  the  Abosso  Gold  Mines, 
Limited,  were  approaching  the  time  when  profitable  results  from 
crushing  operations  could  be  looked  forward  to.  In  conclusion,  he 
said  that  there  was  every  reason  to  be  satisfied  with  the  prospects 
of  most  of  their  interests  in  Africa.  Good  progress  had  been  made 
during  the  riast  twelve  months,  and  with  the  resources  at  their 
disposal---which  now  amounted  in  cash  assets  to  about  ;^46,ooo — 
and  an  improvement  in  business  he  trusted  that  the  coming  year 
would   produce   pood   results   for  the  company. 

Mr.  T.  F.  Dalglish  seconded  the  motion.  A  long  discussion 
followed,  in  the  course  of  which  several  shareholders  complained 
of  the  non-payment  of  a  dividend,  and  urged  that  the  policy  of 
continually  widening  the  operations  of  the  company  should  be 
abandoned. 

Mr.  I,ea  Smith  said  that  he  thought  the  board  w»re  acting  pro- 
eprly  in  husbanding  the  company's  cash  resources  for  the  moment. 
At  most  the  shareholders  could  not  expect  more  than  is.  per  share, 
and  the  money  could  probably  be  used  by  the  directors  to  the 
future  advantage  of  all  concerned. 

Mr.  J.  Seear  (a  director)  replied  to  the  discussion  on  behalf  of 
the  Chairman.  He  said  that  when  it  was  decided  to  pay  no  divi- 
dend the  large  sum  received  from  the  Pretoria-Pietersburg  Railw.ay 
Company  had  not  been  paid.  Should  there  be  no  set-back  in 
the  value  of  investments,  the  Chairman  authorised  him  to  say  that 
a  dividend  of  5  per  cent,  would  probably  be  paid  during  the  next 
few  months.     (Hear,  hear.) 

The  report  was  adopted,  and,  on  the  motion  of  Mr.  E.  Head, 
a  resolution  was  subsequently  passed,  with  several  dissentients, 
condemning  the  dilatoriness  of  the  Government  in  dealing  with 
the  labour  question   in   South  Africa. 


752 


^bc  Jnvestors'  IKevtew. 


December  19,  1903. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


the   week    ended 
from   January     I , 

receipts  for   week 
Aggregate  from 


Argentine   North-Eastern.— Traffic   receipts   for 
Nov.  13,  $12,592  ;    increase,    $4,337.      Aggregate 
$553,063  ;  increase,  $36,002. 

Assam  Bengal  (Chittagong  Section). — Traffic 
ended  Nov.  14,  Rs.  46,578 ;  increase,  Rs.  9,291. 
July  1,  Rs.  7,28,961  ;   increase,  Rs.  74,609. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Nov.  14,  Rs.  12,717  ;  increase,  Rs.  5,774.  Aggregate  from  July  i, 
Rs.   1,82,904  ;  increase,  Rs.  55,132. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Nov.  21,  Rs.  34,142  ;  increase,  Rs.  6,230.  Aggregate  from  July  I, 
Rs.  725,942  ;   increase,  Rs.  149,503, 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  30,  $89,600;  increase,  $19,700.  Total,  from  July  I, 
$1,448,700  ;  increase,  $526,200. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Nov.  14,  Rs.  18,634  ;  decrease,  Rs.  2,576.  Aggregate  from 
July  I,  Rs.  3,99,865  ;    decrease,  Rs.  18,405. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
December,  $7,937  ;  decrease,  $2,205.  Aggregate  from  January  1, 
$643,089 ;  increase,  $8,855. 

Rohilkund  and  Kumaou  Railway. — Traffic  receipts  for  week  ended 
Nov.  14,  Rs.  9,374;  decrease,  Rs.  1,741.  Aggregate  from  July  I, 
Rs.  2,11,431  ;  increase,  Rs.  6,794. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Dec.  12, 
$12,875  ;  increase,  $3,125. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Nov.  30  amounted  to  $6,896 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Dec.  12,  ;ri,i22;  decrease,  ;^76.  Total  receipts  from  July  I,  ;^26,676; 
decrease,  ;^399. 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Dec.  12,  ;^700  ;  decrease,  ;^89.  Aggregate  from  July  I,  ;i^23,427  ; 
decrease,  ;^  1,084. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Dec.  12,  ^^457  ;  decrease  £4.  Aggregate  from 
July  I,  ;^9,673  ;  increase,  ^452. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Nov.  29,  ;^l,56o;  increase,  ^115.  Aggregate  from  July  I,  ;^36, 746  ; 
increase,  ^2,428. 


TRAMW^AY    AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban.— Traffic  receipts  for  week  ending  Dec.  12, 
£^22,    increase    ^^21  ;    aggregate    from    July    i,  ;^13|262,    increase 

Belfast  Street. — Traffic  receipts  for  week  ending  Dec.  12,  .^2,345^ 
increase  ;^159;    aggregate  from  July  I,  ;^63,870,  increase  ;^I,759. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Dec.  u,  £^(>(>,  increase  £(>  ;  aggregate  from  July  I,  ^19,922 
increase  ;^24. 

Birmingham  City. — Traffic  receipts  for  week  ending  Dec.  12, 
;f4,894;   increase  ;^342  ;  aggregate  from  July  i,  ;^I23,928,  increase 

;^4,044- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
I^6c.  13,  £g  ;  increase  £'i  ;  aggregate  from  July  I,  ;^503,  decrease  ;^46. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Dec.  II,  ;^4,309,  increase  £4^^•,  aggregate  from  July  i,  jf  119,628 
increase  ;^5,023. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Dec.  12, 
£T4(>,  increase  for  week  ;^II3;  aggregate  from  July  I,  ;^20,235, 
increase  ;^  3,284. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Dec.  13, 
;^9I  ;  decrease  £4 ;  aggregate  from  July  I,  ;^3,4l6,  decrease  /143. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Dec.  13, 
£^2  ;  increase,  £^ ;  aggregate  from  July  I,  ;^3,022,  increase  ;^i8o. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Dec.  12, 
;f4,334;  increase  ^421  ;  aggregate  from  July  i,  ;£i2i,5i7,  increase, 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Dec. 
12,  ;^3,923,  increase  ;f 463  ;  aggregate  from  January  I,  ;^2i2,528, 
increase  .i^2l,053. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  Dec.  12, 
;,f400. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Dec.  II,  £2\6,  increase  ;^i5. 

Isle  of  Thanet — Traffic  receipts  for  week  ending  Dec.  12,  ;^2I3, 
increase,  ;^io  ;  aggregate  from  July  I,  ;^22, 067,  decrease  ^^991. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Dec.  12,  ;^2l,o83,  increase  ;^l,867  ;  aggregate  from  July  I,  .,^572,732, 
increase  ;^  12,966. 

London     Road  Oir.- -Traffic  receipts    fcr    week   ending  Dec.  12, 


;^7,i22,  increase  ;^4I9 ;  aggregate   from  July  I,  ;f  184,136,  decrease 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  Dec.  ii, 
;f  148,  decrease  £2  ;  aggregate  from  July  I,  ;^4,287,  decrease  ^^42, 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Nov.  16, 
AiJ7,3°3,  increase  ;f  1,875 ;  aggregate  from  January  i,  ;^28o,i75, 
increase  ;^7 1,037. 

Barcelona. — Traffic  receipts  for  week  ending  Dec.  12,  ;^2,i83 ; 
increase  ;^48|  aggregate  from  January  I,  ;^II5,097,  decrease  ;^3i632. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Dec.  12,  ;^324,  increase  ;^88  ;  aggregate  from  January  i,  ;^14,905, 
increase  ;^7|662. 

Brazilian  Street. — Traffic  receipts  for  the  month  ot  August, 
Rs.  36,892;  increase  Rs.  2,241.  Total  receipts  from  August  I,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  October  21, 
;^2,223,  dcrease  £i?i. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
September  $259,666,  increase  $41,982.  Net  earnings  from  July  I  to 
September  30,  $93,825,  increase  $22,219. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Dec.  5,  ^3,278,  increase  2303- 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Nov.   14,  $49,527,  increase  $3,134;   aggregate   increase    from    April, 

'903.  349>i37- 

Calais. — Traffic  receipts  for  week  ending  Dec.  12,  ;^I4I  ;  increase 
£^Z  ;  aggregate  from  July  I,  ;^4,623,  increase  ;^27. 

Calcutta. — Traffic  receipts  for  week  ending  Dec.  12,  Rs.  35,637 
increase   Rs.  3,918. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
November,  .^2,555,  decrease;^ 1, 935  ;  aggregate  to  Sept.  30,  .i^39,i05; 
increase  £^t']. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,356, 
increase  ^16  ;  aggregate  from  January  i,  ^^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October 
$348,646,  increase  $42,330;  aggregate  from  January  1,  $3,369,489; 
increase  $98,079.  Net  traffic  receipts  $187,195,  increase  $23,104  ; 
aggregate  from  January  I,  $1,809,151,  increase  $169,286. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  lor 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1902. 

oS 

it 

Amount. 

Inc.  or 

dec.  on 

1902. 

Brecon  and  Merthyr 

Dec.    12 

2,2ZO 

+ 

257 

24 

47,668 

+ 

2,821 

Cambrian      

Central  London     

City  and  South  London  ... 

„    13 
,,     12 
..    13 

5,'79 
7,054 
3.458 

+ 

525 
275 
419 

24 
24 
24 

172,895 
153,154 
64,645 

+ 

7,o3o 
7,185 
9,809 

Furness         

„    13 

8,948 

- 

973 

24 

260,681 

- 

7,>42 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

„    13 
.,    13 
..     '3 

„     13 

60,872 
98,100 
107,800 
213,000 

+ 
+ 

+ 

1,832 
5,10c. 
2,274 
4,800 

24 
24 
24 
24 

1,558,197 
2,680,500 
2,792,300 
5,709,100 

+ 
+ 

25.350 
18,700 
27,354 
33,200 

Hull  and  Barnsley 

.,     13 

9,189 

+ 

1,082 

24 

222,571 

+ 

18,612 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     13 
„     12 

,.     13 
„     13 
„     13 

94,3" 
52,689 
252,000 
79,600 
7,707 

+ 
+ 

+ 
+ 

822 

610 

5,000 

2,800 

854 

24 
24 
24 
24 
24 

2.59J.449 
'.589,972 
6,749,000 
2,279,400 
242,873 

+ 

97,568 

20,376 

166,000 

7,500 

15,484 

Metropolitan           

Metropolitan  District 
Midland        

..     «3 
..     13 
„     13 

17.485 

7,702 

201,515 

+ 
+ 

8,7 

211 

1,769 

24 
24 
24 

401,086 

170.955 

5,401,360 

+ 
+ 

11,748 

935 

49,453 

North  Eastern       

North  London         

North  Staflordshire 

.,     13 
>.     13 
.,     "3 

I55i53i 
9,804 
i6,79S 

+ 

6,133 

18 
497 

24 
24 
24 

4,409.758 
231.925 
425.410 

- 

22,849 
7,059 
15.268 

Rhymney      

,,     12 

5,333 

- 

J41 

24 

134,65' 

+ 

7.892 

South  Eastern  &  London, 
Chatham,  &  Dover 

,,     12 

73,991 

+ 

3.IS5 

24 

2,263,920 

+ 

12,872 

TaffVale       

1,     'a 

17,022 

- 

1,379 

24 

439.828 

+ 

487 

SCOTCH   RAILWAYS. 


Caledonian 

Dec.  13 

73.346 

-    3.914 

'9 

1,621,291 

- 

38,721 

Glasgow  &  South-Western 
Great  North  ol  Scotland... 

,.     12 
,.     12 

28,562 
8,269 

-       981 

688 

'9 
>9 

681,137 
188,510 

- 

17,178 
660 

Highland      

.,     13 

7,628 

-        270 

20 

223,845 

+ 

2,968 

North  British         

..     12 

79.645 

-     2,576 

'9 

1,723,611 

- 

16,893 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Cork,  Bandon,  &  S.  Coast 

Great  Northern       

Midland  Great  Western  ... 


Dec.  11 
July  24 

2,336 
»o,i35 

+ 

107 
683 

73.637 
30,294 

Dec.  12 

1,866 

+ 

3 

24 

44,9'4 

,,     " 

15,921 

+ 

'55 

24 

483.593 

„     " 

11,663 

+ 

208 

284.4'5 

2.759 
567 


2.530 
+  12.97S 
+         2,565 


t  From  J  uly  1  to  date. 
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Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  ^\  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


06 

a,: 

3«) 

filP 

Si 

Name. 


V 

u 

» 

Im 

■r:-S 

D. 

o-S 

o,Si 

■;:'*< 

^* 

g'a 

0 

D 

l| 

Name. 


c  ^ 


tsouTH  African. 


,. 


I 

r 


6| 


si 
3$ 


4i 

5 
35 


•3i 

31 

3! 


4 

=1% 


pm 

par 
*5j 


Jpra 
6/6 


4/ 

18/6 
1/6 


29/3 
9/6 

9f« 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref,  a 

Crown  Reef : 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencaim  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

jubilee    

Jumpers     

Kleinfontein 

Knight's     

Lancaster 


Angelo  Deep    

Bonanza 

Crown  Deep i 

Durban      Roodepoort 

Deep    

East  Kand  Deep 

Geldenhuis  Deep  1 

Knight's  Deep     

Nigel  Deep  

De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  ; 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland   Agency 


6/ 


16/3 

29/6 

30/6 

3 

'} 

i 
7/6 


3? 

19/6 


3ft 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Fiandfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  ^5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  ^i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'loprae't 
Transvaal  Gold  Ests. 

Treasury      

United  Roodepoort 

Van  Ryn      

Vogelstruis    

Wemraer      

West  Rand     

Wolhuter,  £4     

Worcester   


Deep  Levels. 

§     Nourse  Deep 

Rand  Mines  Deep   ... 

jg-  Rand  Victoria    

_,g    Robinson  Deep  (new) 
sji!    2J^      2t    Roodepoort  Cn.  Deep 

8j     Rose  Deep 

2^^  South  Rose  Deep    ... 

8      Village  Main  Reef  ... 

fl       3i    Witwatersrand  Deep 


aS^xd 


Rhodesians. 


Kamtersdam  g 

Koffyfontein  t^ 

Lace  Diamond  ij 

Orange    Free    State 

Diamond ? 


Matabele  Gold  Reefs 
New   

Northern  Copper     .,. 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

West  African. 


•.t 

'1 

i    ' 
3 

t 

i 

4 

2 

Ai 

1^9 
2f8 

=1^ 

2 

i 

lA 

'4 

Abbontiakoon   

Abosso 

Akinassi  (New) 

Ashanti  C'sols,  2/ pd. 

Do.         Goldfields... 

Aslianti  Sansu  

Bibiani,  (ully pd 

British  Gold  Coast  ... 
Chida  (Wassau)    ... 
Fanti  Consolidated 

Do.    Corporation 
Fanti  Mines(fully  pd.) 


par 

s 

par 

15 


1 

ftd5s 
ipra 

6/6 


ipm 

« 

a 

i 

A 

par 

i 

17 

1: 

2 

Ads 

5/6 
ft 

i 

Apm 

■,\ 

tV 

3 

.6/6 

Tfs 

Australian. 


Associated    

Do.  Nrn.  Blocks... 
Brownhill  Extended... 
Burbank's  Birthday... 

ChafTers  4/     

Coamoplt'n  Pr'pri't'y-- 

E.  Murchison   

Golden      Horseshoe... 

New  Shares    

Great  Boulder,  2/   

Do.   Main  Reef,  10/... 

Do.  Perseverance  ... 

Great  Fingall  

Hainault    

Hampton  Plains     


'i 

3 

9 

1  ■ 

i^ 

1 
6 

3/> 

3/ 

1 

.8/1 

M/3 

i=/ 

"/ 

i 

4, 

m 

8J 

29/1 

20/1 

■* 

9/6 

S/6 

»Si 

9« 

l| 

2,V 

sl 

A 

17/6 

I 

6/ 

5/ 

6/ 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquahand  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

MilHonaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  MtMorgans 
White  Fe'th'rM'nRf. 


5/6 


Miscellaneous. 


Anaconda,  25  ools.    .  .    4 
Bala^hd.t,  fui  ^  paid  ..  20/ 
Brilliant,  St   deorge's    i| 
Broken  Hill  Prop.    ...     i^ 


Cape  Copper,  £3 
"'  ei,  ic 


Champion  Ree 
Con.  Gold  N  Z. 

Copiapo,  £3 (, 

Coroniandel     5/ 

Exploration    

y-ontino  &  Bolivia 

Le  Roi    , 

Do.    (No.  a)    I 

Libiola.^5        ij 

Linares.  ^3  3 

Mason  3l  Barrj',  £t  ...    -^i 
Mount  Lyell.  ^i 19/6 


18/6 

6} 

29/ 

12/3 

w 

12/6 

10/6 

"1* 

t 

'li 

'A 

5/ 

■A 

a 

H'- 

1 

49I 

■5/9 

I 

4^ 

'» 

5{ 

3, 

li 

M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.    West,  10/    ... 

Do.    Wynaad,  19/ 

Namaqua,  £2     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregura     

Do.        Pref. 
RioTinto,  £5 
St.  John  del  Rey 

Tharsis  ,£2     

Waihi    

Ymir     


ait 

12/3 
12/9 

ID/. 

31 


1 

9 
I 


2 

4i 
3t 
3 


i 


31%- 
3 

A 


ft 

5/6 


9tV 


6| 
13/6 

14/ 
11/ 

2tV 


50 
14/6 

4^ 
51% 

i 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 
Bolivia  

Argentine  Gt.  Western 

Algeciras  (Gibraltar)... 

Bahia  Blanca  &  N.W. 

Buenos  Ay  res  &  Pacific 

Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 
Do.  Eastern  Ex, 
Do.  Northern  Ex, 
Do.     Western  Ex, 

Cordoba  Central 

Do.      Northern  Ex, 
Do.N.W.Argtn.Ex. 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central... 

Gt.  West  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican 

Mexican  Central 
Do,   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 

Western  of  Havana 


Dec.   12 

Oct.-* 
Dec.   II 

5 
»3 


GROSS   TRAFFIC    FOR    WEEK.     GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  1902. 


®4! 


Oct, 
Dec.     6 


Ps. 20,000 

$779,000 

8,';38 

Ps.30,i6s 

2,863 

16,304 

50,157 

60,749 

28,932 

270 

9,=7" 

2,382 

I. '39 
1,239 

Z.OIO 

4.46s 
1,005 

2, 1 8; 

3,732 

3,710 

7,86l 

2,222 

$101,500 

16,580 

893,300 

$458,971 

$20,660 

24,851 

22,125 

5,355 

$544,725 

19,400 

832 

2,635 


+  $157,000 

-  343 

-  Ps.4,439 
+  549 
+  3,588 


5,217 

3,666 

3,672 

26 

862 

378 

230 

102 

1 20 

165 

160 

90 

1,858 

836 

1,037 

306 

$10,590 

4,480 

$7,goo 

$3,256 

84,542 

2,470 

4,395 

609 

$76,475 

1,844 

64 

625 


Amount. 


Ps.763,800 

$2,932,000 
226,297 

Ps.773,519 
34,293 
383,686 

3,098,204 

1,113,690 

598,498 

7.521 

165,838 

384,808 

18,969 

21.764 

122,62. 

252,060 

82,970 

76,995 

221,265 

76,535 

264,463 

47,647 

$2,459,600 

790,38s 

$2,402,200 

?9,574.558 

1.505,432 

183.516 


43,673 
74.923 


*  For  month. 


t  Fortnight  ended. 
**  From  January  i, 


In.  or  Dec. 
oa  1902. 


„£ 

+   P.93.900 

+  $476,000 

4-  20,018 

+  P».i,966 

+  4,059 

+  116,403 

922,787 

100,793 

108,280 

43 

17,265 

4.204 

4,068 

698 

33.960 

26,765 

3.220 

24.995 

7.803 

16,948 

53.548 

13.968 

$193,630 

37,048 

$73,800 

$978,392 

+     329,441 
+         6,258 

—  * 
+       14,242 


1903. 


4  From  July  i,  1903. 


INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'rodi 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Nov. 
Dec. 


Nov. 
Dec. 


Not. 


R3.2,s6, 
Rs.2,35, 

R3.2,g6, 
Rs,3,98 
Rs.2,52, 
j|ls.23 
Rs.14,89, 
Rs.9,92, 
Rs.1,83, 

RS.2,II, 
RS.7, 

Rs.1.67,; 

Rs.29, 


In.  or  Dec. 


GROSS  TRAFFIC   TO    DATE. 


O  V 


Amount, 


—  Rs.  17,394 
+  Rs.  9,335 

—  Rs.  40,000 

—  R.t, 12,000 
+  Rs.28,473 

—  Rs.22,IOO 

+  R.    78,000 

—  R.i,4i,779 

—  Rs.56,217 
+  -^4,121 
+  Rs.  10,788 

—  Rs. 2,200 

—  Rs.6,138 
+    RS.6.69S 


Rs.52,o8,i2g 
R-S.35,85,888 
Rs. 60,23, 000 
Rs. 83,85, 000 
Ks-44. 53.968 
Rs. 8,00, 500 
R3,o2,7i,ooo 
Ri,54,i2,444 

1^33.21,343 

^492, 892 

Rs. 44, 21,277 

Rs.1,85,836 

gs.33,30,934 

Rs.  7,70,100 


In.  or  Dec. 

on 

1903. 


I  From  July  i. 
UNITED  STATES  AND  CANADIAN  RAILWAVa. 


+  R4.68,558 
+  R. 6, 01, 547 
-f  K.I, 42,000 
-Rio, 13,000 
+  R-5,ii.5S5 
+  Rs.73.500 
+  Rii,i6,oco 
+  R14.65.8SS 
—  R. 2, 39,689 
+  ;£25,533 
+  R. 5,05,587 
Rs.3,389 
Rs.61,123 
+  R  1,11,936 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DAT£ 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

Amount. 

In.  or  Dec. 
on  1902. 

dols. 

dols. 

dols. 

dels. 

Canadian  Pacific    ... 

Dec.  14 

922,000 

+ 

98,000 

23 

22,423,000 

+  2,768,000 

Chicago  Gt  .Western 

,.     7 

143.117 

+ 

9,174 

33 

3,725.040!+     365,473 

Denver&Rio  Grande 

•  >    14 

272,000 

— 

65,000 

21 

8,140,000  —     211,000 

Gr.  Trie.,  Main  Line 

»    M 

;£l08,240 

+ 

j£9,6o5 

21 

^£2,850,705  +  ;£3is,4i7 

Gr.  Trk.,  Western ... 

..    14 

;6i8,267 

;£3.9« 

21 

;£S36,857+    £89,479 

Do.  Det.,G.H.&Mil. 

„    14 

;£5,o29 

+ 

;£637 

21 

;4i29.343  +      ;49,727 

Louisville&Nashv'le 

,.     7 

740,000 

+ 

50.000 

22 

15.534,000  +  1,032,000 

Miss.,  K.,&  Texas... 

,1     7 

345,459 

+ 

42,513 

22 

8.439,073  +      340,794 

Norfolk  &Western... 

«     7 

362,000 

+ 

9,000 

22 

10,625,000  +  1,077,000 

Southern       

11      7 

876,000 

+ 

74,000 

22 

19,752,000  +  1,303,000 

>,  14 

423,000 

+ 

57>ooo 

23 

11,337,000  +  1,318,000 

Eor  nine  days  ended. 
MONTHLY  STATEMENTS, 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE. 

NAME. 

In. 

or  Dec. 

In.  or  Dec, 

Month. 

Amount. 

on 

Amounc. 

on 

1902. 

1902. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Oct. 

3,006,000 

+ 

335.000 

9,610,000 

+  1,533,000 

Canadian  Pacific    ... 

1,654,000 

+ 

38,000 

5,609,000 

t-       44iOOO 

Chic  Mil.,  &  S.Paul 

2,040,000 

+ 

20,000 



— 

Denver  &  Rio 

642,000 

66,000 

2,592,000 

-      134.000 

Erie      

t, 860,000 

— 

376,000 

5,ioi,ooo 

+     809,000 

Gr.  Trk.    Main  Line 

169,400 

+ 

1,100 

702,100 

+       42,400 

Grand  Trunk  Westn 

14,600 

+ 

1,300 

40,300 

+         S.700 

Do.  Det.  G.H.&Mil. 

6,  too 

+ 

300 

39,000 

+          1,800 

Illinois  Central 

1,235,000 

— 

12^,000 

3,881,000 

Louisville  &  Nashvl. 

1,206,000 

+ 

82,000 

3,939.000 

+     247,000 

Miss.  K.&  Texas   ... 

746,000 

— 

3,000 

1,881.000 

-      355,000 

NewYork,Ont.&W. 

343.000 

_ 

3.000 

683,000 

+     515.900 

Norfolk  &  Western,. 

816,000 

+ 

93.000 

2,954,000 

•f     319.000 

Pennsylvania 

3,774.000 

— 

105,000 

15,298,000 

+     373.000 

Phil.  &  Reading    ... 

1,076,000 

— 

362,000 

4,827,000 

+  2,696,000 

Southern  Pacific     ... 

3,410,000 

+ 

437.000 

10,634,000 

+     136.000 

Southern       

1,354,000 

+ 

72,000 

4,664,000 

+     359.000 

Union  Pacific 

2,869,000 

+ 

400,000 

9,381,000 

+     443.000 

Wabash         

614.000 

■+ 

7,000 

2,501,000 

4-    265,000 

XTbe  Jnvestors'  IRevxew. 


December  19,  1903. 


THE 


BARNATO  CONSOLIDATED  MINES 


]L.IlM[IT£:i>. 


REPORT     OF    THE    DIRECTORS    for    the   Year    ending    31st    October,    1903. 

Submitted  to  the  Shareholders    at    the   Annual    General  Meeting  held  at  Johannesburg, 

on  the  17th  November,  1903. 


TO  THE  SHAREHOLDERS, 

Gentlemen,  —  Your  Directors  have  pleasure  in  submitting  herewith  their 
Report,  together  with  the  Balance-sheet  and  Profit  and  Loss  Account,  duly 
aadited,  for  the  year  ended  31st  October,  1903. 

CAPITAL. 
The  Capital  of  the  Company  remains  as  before,  namely,  £1,500,000  in  £1 
shares,  of  which  1,352,500  shares  are  issued  and  147,500  are  in  reserve. 

VENDORS'  INTEREST. 
In  terms  of  the  policy  foreshadowed  at  your  last  Annual  Meeting,  and  in 
accordance  with  the  resolution  passed  at  the  Special  General  Meetmg,  £50,000 
has  been  written  off  the  Vendors'  Lien  Account,  which  makes  this  item  now 
stand  at  £150,000. 

PROPERTIES. 
The  following  schedule  shows  that  very  little  change  has  taken  place  in 
regard  to  the  Company's  interests  in  claims  and  properties : — 


SCHEDULE    OP    PROPERTIES    AT 

31st   OCTOBER,    1903. 

Name  of  Pkopehty. 

Extent  at 
31/10/02. 

Since 
Sold  or 
Floated 

Extent  at 
31/10/03. 

Interest 
held  by 
(Company. 

Alpha  (W.W.R.)         

37 



37 

Whole 

Alpine  (Moodie's) 

19 

— 

19 

Barraud  and  Dirksen  (W.W.R.)   . . 

88 



88 

Max  Levi  (W.W.R.) 

1 

— 

1 

Susan  Jane  (W.W.R.) 

13 



13 

Molly  Nigel  (Heidelberg)     . . 

215 

— 

215 

„ 

Croesus  D.L.,  No.  1  (W.W.R.)        \ 

67 
4  W.  Right 

- 

67 

&  W.  Right 

»> 

Croesus  D.L.,  No.  2  (W.W.R.) 

144 

— 

144 

75% 

Langlaagte  (W.W.R.)          . .         { 

13 

&W.  Right 

- 

13 
&  W.  Right 

Whole 

Vogelstruisfontein  (W.W.R.) 

309 



309 

jj 

Princess  (Leeawpoort,  W.W.R.) . . 

107 



107 

RiettonteinDip(WW.R.)  .. 

163 



163 

^^ 

Klippoortje  (W.W.R.) 

64 

64 



Zwaartkoppies  (Moodie's)   . . 

80 

— 

80 

North  Aipme  &  Princess  (Moodie's) 

25 

— 

25 

75% 

Cohen's  Claims  (Barberton)          | 

101 
&W.  Right 

- 

101 
4  W.  Right 

75% 

Berlien's  Claims  (Nigel)      . . 

88 

— 

88 

2/3rds. 

Goodman  and  Potter  (Nigel) 

60 

— 

60 

l/3rd. 

Morse  Block  (Nigel) 

71 



71 

l/3rd. 

Chimes  Mines  Claims 

— 

— 

5 

Whole 

Total 

1665 

1606 

From  the  foregoing  it  will  he  seen  that  64  claims  on  Klippoortje  are  not  now 
included  in  the  schedule,  these  claims  having  been  converted  into  shares  in  the 
Angelo  South  Mines,  Ltd.  It  will  also  be  seen  that  five  claims  of  the  Chimes 
Mines,  Ltd.,  have  been  added,  these  representing  the  balance  of  claims  left  over 
after  the  absorption  of  the  Chimes  Min  s*  property  by  the  Van  Ryn  Deep,  Ltd., 
and  Kleinfontein  Deep,  Ltd. ;  the  purchase  price  paid  by  your  Company  for 
these  five  claims  was  £1,000. 

SHAREHOLDINGS. 

The  following  statement  shows  the  present  biddings  as  compared  with  the 
shares  held  at  31st  October,  1902 :— 


Holding 

Since 

Since 

Holding 

31/10/02. 

qaired. 

disposed  of. 

31/10/03. 

Farm     Leeuwpoort,      Witwaters- 

rand — 

Rand  Central  G.  Mines,  Ltd.     . . 

125,000 



500 

124,500 

B.  L.  K.  Syndicate,  Limited      . . 

10,000 



10,000 

Leeuwpoort  G.  M.  Co.,  Ltd.      . . 

6,267 





6,267 

Sab-Nigel,  Limited 

250 

— 



250 

Main  Keef  West,  Limited   . . 

64,286 



11,508 

52,778 

Lindum  Gold  Mines,  Limited 

67,337 



67,337 

Nil. 

Jumpers  Deep,  Limited 

19,304 



19,304 

Transvaal   Estates   and   Develop- 

ment Co.,  Ltd 

Nil. 

6,489 



6,489 

Ferreira  Deep,  Limited 

251,100 



251,100 

Chimes  Mines,  Limited 

325,000 

— 

325,000 

Nil. 

DelaKoa  Bay  Lands  Syndicate,  Ltd. 

7,500 

— 

7,500 

Normandy  Exploration  Co.,  Ltd.. . 

64,890 



64,890 

Nil. 

Orkney  G.  M.  Company,  Limited. . 

100,000 

— 

100,000 

Kleinfontein  Deep,  Limited 

100,000 

209,501 

— 

309,501 

Randtontein  Deep,  Limited 

15,000 

33,668 

— 

48,668 

Van  Ryn  Deep,  Limited 

100,000 

264,499 



364,499 

Angelo  South  Mines,  Limited 

Nil. 

93,644 

— 

93,6M 

RAND  CENTRAL  GOLD  MINES,  LTD. 
Yonr  shareholding  has  been  reduced  by  500  shares  in  part  fulfilment  of  the 
terms  of  the  contract  of  flotation  of  this  Company,  and  now  stands  at  124,500 
shares.  No  work  has  yet  been  done  on  this  property,  but  it  \6  hoped  that  con- 
ditions will  improve  before  long,  so  as  to  warrant  the  anticipation  your 
Directors  entertained  last  year  that  active  exploitation  would  be  commenced. 


B.  L.  K.    SYNDICATE,   LTD. 

Yonr  interest  in  this  Syndicate  remains  unaltered,  viz.,  10,000  shares  out  of 
an  issued  Capital  of  £20,000. 

LEEUWPOORT    GOLD    MINING    COMPANY,    LIMITED. 

Your  holding  of  6,267  shares  is  unaltered.  This  Company  has  not  yet  re- 
commenced work. 

MAIN  REEF  WEST,  LIMITED. 

It  will  be  seen  that  your  holding  in  the  Main  Reef  West,  Ltd.,  has  been 
reduced  to  52,778  shares  by  realisation  of  11,508  shares,  the  profit  on  which 
amounted  to  £18,419  Os.  4d.,  and  appears  in  the  Profit  and  Loss  Account.  The 
Chairman  of  the  Company,  in  addressing  the  Shareholders  in  August  last,  stated 
that  "  the  continuance  of  the  insufficient  Native  labour  supply  has  rendered  it 
impracticable  to  resume  sinking  operatiuns.  When  labour  is  obtainable,  it  will 
take  a  comparatively  short  time  to  reach  the  reef,  and  thus  allow  the  oom- 
mencement  of  active  development." 

LINDUM   GOLD    MINES,    LIMITED. 

Your  holding  in  this  Company  has  been  converted  into  Shares  in  the 
Randfontein  Deep,  Limited. 

JUMPERS    DEEP,    LIMITED. 

The  interest  held  by  your  Company  in  the  Jumpers  Deep  is  unchanged, 
viz.,  19,304  shares.  This  Company  is  crushing  and  has  an  average  of  KX) 
stamps  at  work.  There  has  been  no  dividend  to  report  to  you  as  yet, 
but,  as  the  present  monthly  profits  exceed  £7,000,  it  is  hoped  that  before 
long  there  will  be  a  return  on  your  Company's  investment.  The  development 
has  recently  improved,  and  increased  profits  may  confidently  be  anticipated. 

CHIMES  MINES,  LIMITED. 

This  Company  has  merged  into  the  Van  Ryn  Deep,  Limited,  and  the 
Kleinfontein  Deep,  Limited,  and  your  holding  converted  into  shares  of 
these  two  Companies. 

NORMANDY   EXPLORATION    COMPANY   LIMITED. 

The  assets  of  this  Company  have  been  sold  to    the    Transvaal    Estates 
and  Development  Company,  Ltd.,  and  your  interest  converted  accordingly. 
TRANSVAAL  ESTATES  AND  DEVELOPMENT  COMPANY,  LTD. 

For  your  interest  in  the  Normandy  Exploration  Company  you  received  6,489 
shares  in  the  above  Company.  The  Transvaal  Estates  and  Development 
Company.  Ltd.,  owns  a  large  number  of  farms  throughout  the  Transvaal, 
particularly  in  the  North,  and  an  expedition  is  now  prospecting  the  properties, 
and  there  have  been  indications  of  minerals  and  diamonds.  Favourable 
reports  are  also  to  hand  of  the  highly  fertile  character  of  some  of  the  farms. 
ANGELO  SOUTH  MINES,  LTD. 

Your  64  claims  on  Klippoortje  have  been  sold  to  this  Company  for  60,000 
shares,  in  addition  to  which  you  subscribed  (or  33,644  shares  at  30s.,  making  a 
total  holding  of  93,644  shares  out  of  an  issued  Capital  of  £501,000.  This  Com- 
any  owns  319  claims  on  Klippoortje,  No.  148,  and  Driefontein  No.  176,  in  the 
neighbourhood  of  Bokaburg,  and  on  the  dip  of  the  Driefontein  Deep,  Limited, 
and  Angelo  Deep,  Limited. 

RANDFONTEIN  DEEP,  LIMITED. 

Your  holding  of  67,337  shares  in  the  Lindum  Gold  Mines,  Limited,  has  been 
exchanged  for  33,668  shares,  now  making  your  holding  48,668  shares  in  the 
above  Company,  which  took  over  the  claims  of  the  Lindum  and  other  adjoin- 
ing claims,  the  total  area  being  1,063  claims.  Boring  operations  have  been  in 
hand  for  some  months,  and  it  is  expected  that  the  dip  of  the  Randfontein 
Reefs  will  very  shortly  be  encountered.  The  hole  is  down  to  a  depth  of  over 
4,000  feet. 
VAN  RYN  DEEP,  LIMITED,  AND  KLEINFONTEIN  DEEP,  LIMITED. 

You  will  see  that  your  holding  of  325,000  Chimes  Mines'  shares  is  now  disposed 
of,  having  been  exchanged  for  shares  in  the  above  two  Companies  on  their  taking 
over  the  claims  of  the  Chimes  Mines,  Ltd.   The  shares  received  in  exchange  were 
114,075  Kleinfontein  Deeps  and  359,925  Van  Ryn  Deeps,  but,  as  reported  to  yoa 
last  year,  an  exchange  was  made  with  the  Anglo-French  Exploration  Company, 
Limited,  by  which  you  received  95,426  Kleinfontein  Deeps  for  the  same  number 
of  Van  Ryn  Deeps.    100,000  shares  in  each  Company  have  been  subscribed  for 
at  £1,  your  holdings,  therefore,  being  as  follow  :— 

Kleinfontein  Deep,  Ltd.  . .  . .  . .  • .  •  ■     309,501 

Van  Ryn  Deep,  Ltd 364,499 

These  Companies  have  joined  in  a  scheme  with  the  New  Kleinfontein 
Company,  Ltd.,  Benoni  Gold  Mines,  Ltd.,  and  the  Apex  Mines,  Ltd.,  for  the 
centralisation  of  their  workshops,  buildings,  etc.,  under  which  organisation  a 
great  saving  in  the  initial  outlay  and  working  costs  of  the  Companies  will  be 
effected,  hut  the  scheme  does  not  affect  the  individual  reduction  plants  of 
the  Companies  concerned.  ,.      ,rt  -  # 

A  borehole  is  being  put  down  on  joint  account  for  the  Kleinfontein 
Deep,  Ltd.,  and  the  Van  Ryn  Deep,  Ltd.,  for  the  purpose  of  accurately 
determining  the  position  of  the  proposed  vertical  shafts  of  both  Companies. 
The  hole  is  down  to  a  depth  of  over  1,300  feet,  and  should  strike  the 
reef  at  an  early  date. 

DELAGOA  BAY  LANDS  SYNDICATE,  LTD. 

Your  interest  in  this  Syndicate  remains  the  same,  viz.,  7,500  shares  ont 
of  an  issued  capital  of  £60,000.  The  Syndicate  has  now  satisfactorily  settled 
the  question  of  its  titles,  and  it  is  hoped  that  building  operuions  will 
be  commenced  before  long  and  good  returns  obtained  from  the  valuable 
properties  it  possesses  in  Lourenco  Marques  and  neighbourhood. 
FERREIRA   DEEP,  LIMITED. 

Your  holding  still  stands  at  251,100  shares.  This  Company  is  crushing 
with  60  stamps,  and  profits  of  some  25s.  per  ton  are  being  earned,  and 
these  profits  in  course  of  time  will  be  considerably  increased. 

About  9,000  tons  per  month  are  being  crushed.  During  the  year  a 
dividend  of  10  per  cent,  has  been  declared,  the  amount  accruing  to  your 
Company  being  £25,110. 
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Farewell     1903. 

Most  people  will  be  thankful  to  bid  good-bye  to  this 
year.  It  has  not  been  a  prosperous  one  whether  in  general 
business,  in  finance,  or  the  Money  market.  The  trade  of 
the  country  has  been  good  so  far  as  its  imports  and  exports 
gO',  but  domestic  business  has  been  indifferent  and  in  many 
directions  poor.  It  may  be  said  that  as  the  year  has  neared 
its  end  trade  has  come  tO'  be  conducted  with  increasing 
langour,  and  the  margin  of  profit  has  tended  to  grow  finer. 
This  is  not  to  be  wondered  at  when  we  consider  that  the 
country  is  now  beginning  to  feel  the  effects  of  its  recent 
outburst  of  imperial  extravagance,  and  that  it  is  still 
loaded  with  taxation  to  an  amount  far  beyond  the  capacity 
of  the  masses  to  pay.  Our  Government  has  ceased  alto- 
gether to  look  to  the  well-being  of  the  people,  and,  like 
the  fool,  its  eyes  are  still  in  the  ends  of  the  earth.  We 
may  close  the  year  in  thankfulness  that  throughout  it  peace 
has  been  preserved,  that  we  have  not  even  had  another 
Venezuela  episode  to  disturb  us,  but  wars  and  rumours  of 
wars  are  plentiful  enough,  and  we  ourselves  have  Somali- 
land  and  a  Tibet  expedition  on  hand.  There  is  no  indi- 
cation of  a  return  to  sanity  amongst  our  politicians  at  any 
point,  on  the  contrary  many  of  them  are  still  doing  their 
utmost  to  stir  up  trouble,  some  we  fear  even  endeavouring 
to  egg  Japan  on  to  try  issues  with  Russia  in  the  arena  of 
blood. 

We  care  not  to  dwell  upoo  these  things,  prefer  rather  to 
ho{>e  that  sanity  may  be  resuming  its  sway  over  the  minds 
of  the  people,  and  that  a  real  impetus  towards  economy  in 
domestic  administration  as  well  as  towards  the  cultivation 
of  amity  with  other  nations  may  spring  out  of  the  present 
dreariness  and  lassitude,  natural  after  a  time  of  excite- 
ment and  profligacy.  But  there  is  not  much  to  encourage 
people  of  thrift  at  the  present  time,  and  the  year  now 
closing  has  been  a  gloomy  one  enough  for  many  classes  of 
investors.  In  nearly  all  directions  they  have  had  to  suffer 
losses  of  capital  through  falling  prices,  and  not  least  in 
securities  hithertO'  amongst  the  mo.st  trusted  we  possess. 
Everybody  knows  the  sad  career  of  the  Consol  market.  At 
the  beginning  of  the  year  the  cash  price  of  the  stock  was 
935^,  and  it  is  now  about  88,  but  during  the  year  it  fell  to 


86^.  Many  other  trusted  stocks  have  gone  down,  if  not 
always  in  proportion,  generally  to  an  extent  which  has 
meant  loss  of  capital  and  paralysis  of  energy  to  tens  of 
thousands  of  quiet  people  who  know  nothing  of  "  Kaffir 
Circuses  "  or  "  Jungles,"  or  of  wild  gambles  of  any  kind. 
The  fall  in  the  price  of  North-Westem  Railway  stock  since 
the  beginning  of  the  year  has  been  about  £^2<,.  North- 
Eastern,  too,  has  fallen  some;£i2.  Midland  preferred  5J^, 
and  the  deferred  6  J^.  Most  industrial  securities  have  like- 
wise suffered,  but  happily  not  all.  In  spite  of  the  outcry 
about  the  decay  of  our  iron  and  steel  industries  the  shares 
of  the  leading  companies  in  that  department  of  our  in- 
dustrial life  have  kept  up  astonishingly  well.  It  is  the 
over-capitalised  things  that  have  suffered,  or  securities  such 
as  those  of  the  London  water  companies  that  were  driven 
up  in  price  by  an  always  narrow  speculative  influence  on  the 
theory  that  the  companies  would  be  able  to  extract  their 
own  terms  from  the  new  Water  Board,  and  the  ratepayer. 
They  have  not  done  this,  but  only  in  one  instance  has  the 
decline  in  the  price  of  Water  stocks  compared  with  the 
beginning  of  the  year  been  really  of  a  lugubrious  descrip- 
tion. New  River  new  stock  has  dropped  £,1o,  but  all  the 
others  have  recovered  from  the  lowest  figures,  and  Grand 
Junction  stocks  are  at  better  prices  now  than  they  were 
a  year  back.  No'  doubt  the  January  prices  were  not  the 
highest  of  the  year;  still,  to  the  investor  who  has  held  for 
longer  periods  the  loss  has  not  been  so  disastrous  as  the 
mere  movements  induced  by  speculators  might  lead  one 
to  suppose. 

Here  and  there,  too,  there  are  encouraging  facts  which 
ought  not  tO'  be  lost  sight  of.  The  Gas  Light  Company's 
stock,  for  example,  is  higher  in  price  now  than  it  was 
twelve  months  back,  and  there  has  been  a  cheering  re- 
covery in  the  stocks  of  our  great  telegraph  companies, 
thanks  in  great  measure  to  the  disappearance  of  the  Mar- 
coni scare.  Eastern  Telegraph  ordinary  stock  is  now  £^1 
higher  than  it  was  a  year  ago,  and  the  shares  of  the  Exten- 
tion  Company  have  risen  nearly  £^\.  Anglo-American 
Telegraph  preferred  stock  even  is  jP^-t)  higher  and  the  de- 
ferred stock  of  the  National  Telephone  Company,  a  very 
good  market  barometer,  has  advanced  quite  jE^xo.  All  is 
not  black,  therefore,  even  in  this  direction,  and  in  the 
market  for  Foreign  Government  securities  there  has  been 
a  well  sustained  improvement  in  most  South  American 
securities,  in  Argentine  and  Brazilian  especially.  All  this 
backs  up  the  continual  teaching  of  this  Review  that  in- 
vestors should  spread  their  risks  so  as  to  have  some 
chance  of  compensation  in  one  direction  when  losses  occur 
in  another. 

On  the  whole,  however,  the  year  has  been  gloomy  for 
investors  of  all  kinds,  and  perhaps  more  so  for  speculative 
investors,  at  least  in  United  States  securities,  than  any- 
where else.  The  monster  combinations  in  America  have 
more  than  once  almost  brought  the  credit  machinery  cen- 
tring in  New  York  to  a  standstill,  and  one  cannot  even  now 
abstain  from  wondering  that  such  an  event  as  the  collapyse 
in  United  States  Steel  securities  should  have  occurred  with- 
out bringing  disaster  upon  the  whole  market.  At  the  beginning 
of  the  year  the  common  stock  of  that  gigantic  concern  was 
quoted  at  37^:5!,  or  alwut  27  more  than  it  is  now,  and  the 
preferred  is  quite  $32  down,  comparing  the  latest  prices 
with  the  earliest  we  have  for  the  year,  a  comparison  which 
does  not  give  the  lowest  prices,  for  the  preferred  stock 
has  been  4  or  5  below  the  quotation  now  niling.  And  the 
fall  in  it  from  the  top  has  been  upwards  of  50  per  cent. 

Most  significent  of  all  of  the  strain  upon  our  credit  market 
has  been  the  history  of  new  capital  issues  during  the  year. 
At  first  the  market  went  bravely  on  as  if  nothing  had  hap- 
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peoed,  as  if  the  successive  issues  of  stock  to  raise  money  for 
the  war  had  all  been  absorbed  by  investors  in  a  manner 
that  implied  an  inexhaustible  supply  of  savings  seeking 
investment  That  attitude  culminated  in  the  wild  rush  of 
api^ications  for  the  _;^3o,ooo,ooo  of  Transvaal  3  per  cent, 
guaranteed  stock,  issued  in  the  beginning  of  May,  which 
was  subscribed  for  upwards  of  thirty-nine  times  over — 
j^i,i74  millions  having  been  offered — and  the  City  was 
jubilant,  but  the  whole  display  was  a  mere  phantasia  of  de- 
moralised gambling,  and  it  was  not  long  before  the  stock 
dropped  to  a  discount  because  the  people  who  got  it  were 
many  of  them  forced  to  sell.  Lumps  of  this  security  and  of 
earlier  war  issues  of  the  Government  still  lie  upon  the 
market,  and  so  clogged  did  it  become  that  in  the  autumn 
the  Consol  jobbers  struck  against  further  underwriting  of 
new  creations,  confessing  thus  that  their  facilities  for 
creating  credit  were  exhausted.  Hence  throughout  the 
year  there  has  really  been  great  difficulty  in  placing  new 
.securities.  The  market  has  been  dammed  up  with  unsold 
issues  of  previous  years  and  remains  so.  One  result  of 
this  choked  condition  has  been  an  advance  in  the  under- 
writing commission.  For  a  long  time  that  was  i  per  cent. 
upon  securities  deemed  first  class.  Colonial  loans  and 
things  of  that  kind,  but  now  it  is  i^  and  2  per  cent.,  with 
difficulty  even  then  in  getting  the  lists  filled.  We  cannot 
profess  sorrow  at  this  state  of  things.  Only  by  bringing 
home  a  sense  of  the  poverty  and  exhausted  condition  of 
the  investment  market  to  the  borrowers  of  all  classes  can 
we  hope  to  drive  into  their  minds  a  sense  of  the  necessity 
for  ecooomy.  Johannesburg,  for  example,  began  by 
talking  of  raising  ^£4, 500,000,  and  then  came  down  to 
^3,000,000,  only  in  the  end  to  have  to  be  satisfied  with 
_;£i, 500,000  as  a  beginning.  Even  that  amount  the  public 
did  not  take  up.  Every  capital  raising  agency,  whether 
Home  Municipal  Corporations.  Home  Railways,  or  great 
Industrial  companies,  finds  it  hard  to  get  money,  and  we  are 
glad  it  should  be  so.  A  few  years  of  this  experience,  irk- 
some though  it  may  be  (or  the  mere  credit  jobber — the 
man  who  runs  about  placing  loans  and  share  issues  with 
his  clients,  the  dealer  in  the  market  who  buys  and  sells, 
and  the  great  miscellaneous  swarm  of  premium  hunters — 
it  is  good  for  business  morals  and  wholesome  as  a  check 
ujxMii  the  imiversal  tendency  to  extravagance. 

Our  Mwiey  market  has  had  no  sensation,  during  the 
year,  for  we  have  only  had  three  changes  in  the  Bank 
rate  during  its  course.  The  year  began  with  a  4  per  cent, 
rate  which  lasted  until  May  21,  when  it  became  3^  per 
cent  It  was  further  reduced  to  3  per  cent,  on  June  18, 
but  there  the  fall  stopf>ed.  and  on  September  3  the  4  per 
cent,  rate  was  restored.  The  market  may  consider  itself 
lucky  that  no  higher  rate  has  been  imposed.  Some  weeks 
ago  it  lorfced  as  if  the  year  could  not  be  lived  out  without 
a  further  advance  to  5  per  cent,  but  by  skilful  manage- 
mient,  the  help  of  gold  from  India,  and  the  increasing 
supplies  from  South  Africa  available  for  foreign  buyers, 
this  has  been  averted.  Nevertheless,  the  Money  Market 
is  not  iKW  strong,  the  banking  reserve  having  come  down  to 
_;;^20,ooo,ooo,  and  the  stock  of  gold  having  steadily  dwin^ 
died  until  it  is  now  over  _;£5,ooo,ooo  less  than  when  the 
Bank  rate  was  raised  to  4  per  cent  in  the  beginning  of 
Sq)tember.  Open  market  rates  have  as  usual  been  on  the 
average  below  that  of  the  Bank  of  England,  but  money  has 
never  at  any  time  been  really  abundant  and  reliably  cheap, 
nor  can  it  be  until  the  stock  of  gold  in  the  country  becomes 
much  larger  than  it  now  is.  Such  cheapness  as  we  have 
had  ha.s  been  based  upon  pure  credit,  upon  the  results  of 
large  collections  of  such  credit  through  the  payment  of 
Transvaal  loon  instalments  and  other  commitments  involv- 
ing the  temporary  collection  of  floating  capital  in  the 
Loodon  market.  Sometimes,  also,  credit  called  money 
has  been'  cheap  and  apparently  abundant  through  more  or 
less  extensive  creations  of  it  at  the  Bank  of  England,  and 
we  fear  it  has  also  to  be  added  that  some  of  our  joint-stock 
l>anks  have  continued  to  lend  the  resources  placed  at  their 
disposal  with  greater  freedom  than  they  should  have  done 
due  regard  had  to  their  safety.  However,  money  has  never 
been  excessively  dear,  though  all  the  year  dearer  than  in 
Paris  and  most  of  the  time  dearer  than  in  Berlin.  Thanks 
to  the  fact  that  our  rates  have  been  higher  than  those 
ruling  in  the  open  markets  of  France  and  Germany  we  have 


had  constant  and  substantial  assistance  in  the  shape  of 
masses  of  Continental  banking  credit  lent  upon  cur  market. 
How  great  this  assistance  has  been  we  are  not  in  a  posi- 
tion to  measure,  and  the  estimates  differ  so  widely  that  it  is 
impossible  to  trust  any  of  them.  All  we  can  say  is  that 
habitually  many  millions  of  Continental  banking  credit 
have  been  employed  in  our  market,  either  by  taking  up  a 
considerable  proportion  of  the  bills  of  exchange  current 
upon  it  or  by  advances  upon  public  securities,  especially 
American. 

Is  the  new  year  going  to  be  better  than  the  one  now 
closing?  We  fear  not.  The  same  conditions  must  pre- 
vail during  its  course  that  have  hampered  business  in  the 
year  now  fading  into  eternity,  and  some  of  them  are  bound 
to  grow  worse,  for  it  will  take  many  years  before  the 
thrift  and  hard  work  of  the  people  saves  enough  to<  replace 
the  wealth  squandered  since  the  middle  of  1899.  And 
the  nation  gets  no  help  from  its  responsible  leaders.  On 
the  contrary,  it  is  fleeced  still  and  deluded  both  by  its  poli- 
ticians in  jxiwer  and  by  "  boodlers  "  of  all  ranks  and 
colours. 


The  Chinese    Conspiracy  :  What   It 
Will  Cost. 

Now  that  we  have  reached  the  stage  of  packed  public 
meetings  in  favour  of  Chinese  labour  at  the  Rand,  and 
the  Acting  High  Commissioner  openly  deriding  the  prin- 
ciple of  the  Referendum.,  the  end  cannot  be  far  off.  The 
people  who  got  up  the  franchise  petition  tO'  Mr.  Kruger 
at  four  shillings  per  dbzen  signatures — most  of  them 
written  by  the  canvassers  themselves — have  fo'und  a  new 
and  congenial  occupation,  conceived  in  iniquity,  carried 
on  by  fraud,  and  controlled  by  cosmopolitan  adventurers, 
who  constitute  the  power  behind  the  Throne.  Undeterred 
by  the  fact  that  the  Malays  have  overspread  Cape  Colony 
like  a  plague  of  locu.sts,  and  that  there  are  already  4,000 
Chinese  in  Johannesburg  itself  (all  settled  there  since  the 
conclusion  of  peace),  the  Rand  population  appears  to  bei 
allowing  the  magnates  toi  bully  it  into  acquiescence  in 
their  wishes,  and  it  is  not  easy  to  see  what  can  noiw  stop 
the  proposed  Yellow  Invasion.  There  are,  however,  two 
or  three  aspects  of  this  Chinese  question  which  have  re- 
ceived but  scant  attention  up  to  the  present,  and  may  very 
well  be  commended  to  the  notice  of  the  public  befoo-e  it 
is  too  late.  The  first  is  the  heavy  pecuniary  sacrifice  the 
Government  of  the  Colony,  already  in  a  bad  way  for 
funds,  will  be  called  upon  toi  make  by  the  extinction  of  the 
considerable  revenue  collected  under  the  Pas.sf  Law;  the 
second,  the  potential  loss  which  will  be  incurred  by  the 
abrogation  of  the  registration  duty  payable  under  Law 
No.  3  of  1885,  by  which  the  entry  of  Asiatic  coolies  into 
the  country  is  regulated ;  and  the  third,  the  direct  destruc- 
tion of  trade  that  will  be  sustained  by  the  commercial 
community  in  Johannesburg,  and  along  the  reef,  in  con- 
sequence of  the  inauguration  of  the  compound  system^  for 
the  Chinese,  and  the  resulting  necessity  of  special  kinds 
of  foods  having  to  be  imported — chiefly  frcmi  China — lyy 
the  mining  companies  themselves.  Superadded  to  this 
inevitable  diminution  of  local  trade,  there  must  also  occur 
a  very  considerable  decrease  in  the  average  expenditure 
of  the  native  labourers.  The  Kaflir  may  work  mainly  to 
earn  the  price  of  a  wife,  or  the  capital  to  enable  him  to 
keep  a  harem,  but  at  present  he  never  leaves  the  Rand 
until  he  has  spent  some  jwrtion  of  his  accumulated  wagest 
in  the  purchase  of  articlesi  which  may  happen  to  strike 
his  fancy.  It  may  be  old  boo'ts,  or  a  decayed  t0'i>hat,  or 
a  flaming  .shirt,  o.r  a  metal  watch. — whatever  it  is,  it  is 
never  sold  cheaply  to  him,  and  he  is  seldom,  allowed  to 
get  away  until  his  jiocketsi  have  been  at  least  partially 
relieved  of  their  contents.  The  Chinaman,  on,  the  otheir 
hand,  is  no.t  to  be  permitted— so  we  are  told — to  go 
rambling  about  on  an  aftemcon's  sho'pping,  o.r  otherwise; 
and  even  if  he  were,  he  has  little  or  no  use  for  European 
goods  (beloved  of  the  Kaffir),  and  plent)'  of  local  Chinese 
stores  exi.st  where  he  can  buy  from  his  own  4.000  comr 
patriots  whatever  he  requiresi.  The  loss  of  his  surplus 
pocket-money  must,  therefore,  l>e  included  in  the  other 
disadvantages  which  the  Rand  will  have  to  liear  by  reason 
of  the  displacement  of  the  native  by  the  Chow. 
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The  one  thing  the  magnates  have  no  intentiom  what- 
ever of  doing,  is  toi  increase  the  revenue  at  present  levied 
from  them  by  the  GovemmfinC.  They  will  be  satisfied, 
therefore,  with  nothing  short  of  the  repeal  of  the  Asiatic 
poll  tax  of  ;^3  per  head  payable  upon  all  coolies  who  may 
be  imported  intoi  the  Colony.  Why  should  the  Transrvaal, 
however,  be  obliged  ta  admit  the  Chinese,  and  at  the  same 
time  to  forego  the  revenue  that  would  be  raised  in  respect 
of  theim?  The  Labour  Comrnissioni  putsi  the  shortage  of 
native  labour  at  249,000  for  immediate  wants;.  By  in- 
ference, this  number  will  have  to  be  brought  fromi  outside, 
ajid  by  cxiimmort  report  will  be  sought  for  in  China.  That 
would  mean  a  windfall  of  nearly  ;£75o,ooo  for  the  Ad- 
ministration, equivalent  toi  about  one-sixth  of  the  estimated 
annual  revenue  for  the  current  financial  year,  and  more 
likely  to  be  equal  to  about  a  quarter  of  the  actual  receiptsi 
for  the  period.  It  may,  of  coiurse^  he  presumed  that  in 
face  of  the  very  serious  fall  in  income,  and  the  necessity 
of  balancing  the  expenditure  in  some  fashion,  the  Govemt 
ment  would  not  dream  of  willingly  foregoing  the  amount 
which  would  be  due  to  it.  The  complaisance  of  Lord 
Milner,  gieat  a,si  it  is  where  the  mine  ownera  are  con- 
cerned, can  hardly  reach  to  the  point  where,  with  a  disr 
credited  Budget  and  an  alarming  shortfall  of  income,  a 
deliberate  surrender  of  this  very  large  amount  of  revenue 
is  possible.  Nothing,  however,  will  be  received  under 
the  Pass  Law,  ini  respect  tO'  the  Chinese,  for  the  .systeml 
of  stricti  coimpoojnding  musit,  render  that  measure  practi- 
cally ino'perative.  So'  alsO'  the  Go'vemment  railways  have  td 
face  the  prospect  of  being  deprived  of  the  profits  earned 
at  present  by  the  monthly  returnj  of  some  5,000  or  6,000 
natives  to  their  homes — less,  of  course,  the  fares  of  the 
Chinese  in  making  a  return  journey  to  Delagoa  Bay  not 
oftener  than  once  in  three  years.  Then  there  is  the  loss 
of  the  many  incidental  charges  levied  by  the  State  in 
regard  to  natives  whoi  take  employment  with  the  farmers, 
or  in  domestic  ser\ice,  and  it  may  be  assumed  that  once 
inside  the  coirugated-ironi  fence  of  the  compound,  the 
Chinaman  will  cease  to  afford  any  revenue  whatever  to  the 
colony.  The  regisitration  duty  on  entry  ought  toi  be  a 
com|>enisation.  Nothing  is  soi  certain  as  the  unexpected, 
however,  and  as  it  may  confidently  be  relied  upon  that  no 
presvsure  will  be  left  untried  by  the  magnates  to  procure 
the  remission  of  this  tax,  soi  it  is  within,  the  scope  of  fair 
criticismi  to  say  that  if  Lord  Milner  should  insist  strictly 
upon  the  rights  of  the  public  as  represented  by  the 
Treasury,  it  will  constitute  an  agreeable  surprise.  The 
mines  can  well  afford  to  pay  this  ^3  per  head  (which 
would  neutralise  the  total  Government  loss),  for  are  they  not 
going  to  make  immense  sums  by  the  exploitation  of  the 
Pigtail  ?  The  depressdon  in  the  Transvaal  is  not  confined 
to  distressed  magnates,  nor  can  it  be  alleged  that  the  mines 
have  not  had  a  great  deal  done  for  them.  If,  then,  the 
Chinese  are  imported,  the  Colony  should  benefit  to  the 
extent  of  ^1^750,000  additional  revenue,  unless,  of  course, 
the  Government  wilfully  abandons  its  rights  in  this  re- 
spyect.  But  the  gain  would  be  more  apparent  than  real, 
for  against  it  would  have  toi  be  set  off  the  loss  of  the  other 
revenue  mentioned.  It  may  be  argued  that,  given  a  full 
labour  supply,  the  proceeds  of  the  10  jjer  cent.  Profits  Tax 
would  be  largely  augmented.  That  view,  however,  is 
founded  upon  a  misapprehension,  for  although  the  actual 
producing  and  crushing  mines  are  rather  short  of  their 
full  complements  of  "  hoys."  the  shortage  is  more  felt  by 
the  "  developing  "  and  "  speculative  "  classe.si  of  properties, 
which  are  not  earning  profits,  and  con.sequently  yield  no 
revenue  from'  this  tax.  The  increase  of  income  from  the 
producing  mines  could  not  be  very  great  for  some  time. 

How  would  the  effects  of  the  Invasion  extend  to  the 
trade  of  the  Tran«vaal?  The  Kaffir  lives  upon  mealies 
(often,  22g.  per  bag  at  the  Rand) ;  the  Celestial  upon  rice 
and  rootsi.  The  mealie  trade  is  one  of  the  most  im- 
portant in  South  Africa,  and  both  producers  and  merchants 
will  be  hard  hit  if  the  mines  cease  toi  be  large  buyers,  as 
they  certainly  must  when,  and  as,  the  Celestial  supplants 
the  native.  At  present  most  of  the  companies  order  their 
supplies  through  the  local  middlemen  or  their  agentsl  at 
the  coast  ports.  How  large  are  the  amounts  .spent  in  this 
and  every  other  direction  connected  with  the  feeding  and 
housing  of  the  natives  may  be  gathered  from'  the  fact 
that  about  70.000  "  boys  "  are  now  at  work  in  the  mines, 
and  that  at  the  Henry  Nourse  mine  the  expenditure  on 


native  food  alune  has  been  as  much.  a,s  _;^8,ooo  pcT  aimum'. 
and  at  the  well  knowru  Crown  Reef  mane  the  cos6  for  the 
twelve  months  isi  no'rmally  upwards  of  ;^i2,30o,  or  at. 
the  rate  of  over  ^^1,000  per  month.  Just  now,  there 
are  only  53  companies  washing,  but  if  we  take  the  period 
antecedent  to  the  War  as  a  basis  we  may  put  the  number 
of  operating  mines  at  about  80  on  the  Rand  alone  and 
that  figure  will  no  doubt  be  increased  in  the  future.  It 
comes,  therefore,  to  this,  that  about  ^80,000  to  _;£ioo,ooo 
is  spent  monthly  among  local  merchants  in  the  purchase 
of  native  food,  or  upwards  of  a  million  and  a  quarter 
sterling  per  annumi  The  Chinese,  however,  do  no*  care 
for  this  kind  of  food.  and.  as  Mr.  Skinner  informed  uc  in 
his  report,  they  are  rather  particular  about  having  their 
own  special  varieties,  prepared  in  their  own  special  way. 
Their  food  must  consequently  be  brought  from  China, 
and  as  it  is  common  ground  among  all  parties  that  these 
Yellow  Pests  must  be  segregated,  and  on  no  account 
allowed  to.  mix  with  either  whites  or  Kaffirs,  it  follows 
that  the  compound  system  must  be  introduced,  and  with 
it)  the  supply  of  Chinese  special  foods  will  have  to  be 
arranged  by  the  compandes  themselves  dealing  direct  with 
China,  or  at  least  with  merchants  engaged  in  the  Chinese 
trade.  The  loss  of  this  valuable  business — equivalent  to 
^1,250,000  per  annum,  is  a  big  price  to  pay,  cr  sunn  to 
lose,  by  acquiescence  in  the  projxised  Invasion.  The 
Yellow  Man  is  nasty,  and  he  i.si  certainly  not  cheap. 


The  Indian  Railway  Half-Year. 

The  opiening  half  of  the  current  year  proved  a  some- 
what uneventful  period  for  the  railways  of  the  Indian 
Empire,  and  it  becomes  quite  a  pleasure  tO'  speak  of  nif>rmal 
times  after  ?oi  many  references  to  the  distressful  condi- 
tions prevailing  only  a  short  while  back,  and  which  inevit- 
ably made  their  influence  felt  on  the  fortunes  of  the 
country's  railways.  True,  the  years  of  famine,  now  happily 
at  an  end,  brought  an  exceptional  amount  of  traffic  to  cer- 
tain lines  with  corresponding  increases  in  dividends,  owing 
to  the  necessity  of  carrying  food  stuffs  to  the  stricken  dis- 
tricts, but  we  imagine  there  are  few  Indian  railway  pro- 
prietors who  do  not  joyfully  contemplate  the  disappearance 
of  this  unhealthy  and  impoverishing  traffic.  Our  usual 
comparative  .statement  shows  that  a  steady  growth  took 
place  in  gross  earnings  during  the  six  months  under  review, 
only  three  decreases  being  revealed,  the  Barsi  Light,  Indian 
Midland  and  the  nartow  gauge  portion  of  the  Nizam's  State 
Railways.  Passengers  usually  gave  an  increased  revenue 
and  a  good  many  lines  have  again  to  thank  the  Delhi 
Durbar  for  a  substantial  contribution  toi  the  income  umler 
this  head.  In  the  last  half  of  1902  the  railways  brought 
the  great  assemblage  to  the  Durbar,  and  in  the  first  half 
of  1903  carried  the  throng  away  again.  The  East  Indian 
Company  also  r«]Mrts  extra  traffic  from  pilgrim'  and  mar- 
riage parties,  the  Bombay  Baroda  showed  improvement  in 
season  tickets,  and  the  directors  of  the  Bengal  and  North- 
western Comi>any  speak  of  general  development  in  the 
j>assenger  traffic  throughout  the  system.  On  the  Burma 
lines  the  advance  was  exceptionally  satisfactor)-,  due  in 
part  to  increased  mileage,  but  on  the  other  hand  we  find 
certain  companies  suffering  from  the  prevalence  of  plague. 
P'ortunately  the  O'Utbreak  never  assumed  alarming  dimen- 
sions except  at  Barsi  Town  on  the  Barsi  Light  Railway, 
and  here  the  di.sease  la.sted  no  less  than  six  months,  com- 
pletely dislocating  all  business.  Latest  reports,  however, 
point  to  a  considerable  reduction  in  the  number  of  deaths, 
and  any  further  derangement  of  business  is  not  considered 
likely. 

Coming  next  to  the  goods  traffic,  we  again  find  the  Barsi 
Railway  a  sufferer,  in  this  instance  owing  to  the  failure  of 
the  cotton  crop.  We  hope  the  loss  will  soon  be  made  good. 
Cereal  crops  were  pretty  good  on  the  Bengal  Central,  but 
jute  traffic  gave  much  less,  while  wheat  did  well  in  the 
districts  servefl  by  the  Bengal  and  North-Western.  Rice 
also  showed  an  important  gain,  largely  because  in  the  pre- 
vious year  the  crop  partially  failed.  A  good  deal  of 
variation  took  place  in  the  goods  traffic  on  the  Bengal 
Nagpur,  but  the  improvements  far  outweighed  the  de- 
creases, and  the  net  result  was  very  encouraging.     Cotton 
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and  oil  seeds  did  best  on  the  Bombay  Baroda,  against  a 
heavy  decline  in  food  grains  other  than  wheat.  Burma 
Railway  goods  earnings,  taken  as  a  whole,  show  no  ad- 
vance. Traffic  on  the  new  lines  opened  was  small,  and  on 
the  older  poxtions  the  principal  commodity  carried — rice 
— fell  off  about  4  lakhs  owing  to  a  somewhat  capricious 
rainfall,  resulting  in  the  destruction  of  crops..  Export 
trade,  too^  was  less  favourable.  The  great  East  Indian 
system  experienced  a  sharj)  reduction  in  its  coal  traffic,  and 
lessi  important  decreases  in  cotton,  provisions,  rice,  and 
sugar,  and  although  wheat  did  very  well,  the  total  goods 
traffic  was  nearly  6  lakhs  less  than  in  the  opening  half  of 
1902.  On  the  other  hand  the  Great  Indian  Peninsula, 
with  which  is  included  the  Indian  Midland,  had  increases 
aggregating  Rs.33. 96,151,  against  declines  of  Rs.15, 58,420, 
the  net  gain  thus  being  Rs. 18, 37, 731,  cotton,  wheat,  lin^ 
seed  and  til  seed  showing  the  best  results.  A  heavy  de^ 
crease  occurred  in  rape  and  mustard  seed,  notwithstanding 
a  larger  yield,  and  it  appears  that  owing  tO'  a  smaller  de- 
mand from  Europe  an  important  falling  off  took  place  in 
the  bookings  to  Bombay.  Grain  and  pulse  were  down  be- 
cause last  year  stocks  depleted  by  the  famine  were  replen- 
ished, since  when  the  movement  in  all  food  grain  has  fallen 
to  its  normal  level.  It  should  be  noted  that  the  Indian 
Midland  goods  traffic  dropped  severely  sO'  that  the  Great 
Indian  Peninsula  brought  all  the  increased  revenue. 

Everybody  cannot  be  benefited  by  improved  methods, 
and  we  note  that  the  introduction  of  electric  power  on  the 
Kolar  goldfields  lead  to  a  decrease  in  the  coal  and  coke 
carried  by  the  Madras  Railway.  Cotton,  grain  and  jjoilse, 
however,  did  well,  and  the  company  finished  the  half-year 
with  a  considerable  increase.  On  the  broad  gauge  portion 
of  the  Nizam's  State  Railways  the  import  of  food  grains, 
owing  tO'  the  partial  failure  of  the  rice  crop,  and  the  export 
of  oil  seeds  were  chiefly  responsible  for  the  moderate  ad- 
vance in  the  goods  traffic,  which  would  have  been  larger 
except  that  a  serious  accident  occurred  at  the  Singaxeni 
colliery,  leading  tO'  the  closing  of  some  of  the  mines.  The 
effect  of  the  accident  will  be  still  more  seriously  felt  during 
the  current  half-year.  South  Indian  shareholders  can  read 
in  their  report  the  cheerful  intelligence  that  the  revenue 
earned  was  the  best  ever  obtained,  and  also  that  it  was  well 
spread  over  all  commodities.  Where  decreases  occurred 
they  were  quite  trifling  and  of  no  consequence.  The 
Southern  Mahratta  did  well  in  cotton  and  sugar,  but  grains 
other  than  wheat  declined,  together  with  dyes  and  tans. 


Ratio  of 
Working 
Expenses 

Gross  Earning  Half- 

Working 

Expenses 
to  June  30. 

year  to 

June  30, 

Half-year 

to  Gross 

Receipts. 

1903. 

1902. 

1903. 

1902. 

1903. 

1902. 

Rs. 

Rs. 

Rs. 

Rs. 

p.c. 

p.c. 

Assam  Bengal 

10,81,368 

10,10,393 

9,37.722 

8,94,341 

86-72 

88-51 

•Barsi  Light 

1.07,90s 

1,68,680 

76,666 

98,726 

71-05 

58-53 

Bengal  and  North 

Western 

65,68,290 

58,36,141 

24,42,105 

24,10,985 

37-18 

41-31 

Bengal  Central    ... 

6,20,225 

6,17,752 

4,40,635 

3,58,616 

71-04 

58-05 

Bengal  Dooars 

1,14,167 

1,07,532 

39.8S0 

51,308 

34'93 

47-72 

Bengal  Nagpur    ... 

83,26,840 

78,44.070 

42,43,261 

35,94,487 

50-96 

45-82 

Bombay  Baroda    ... 

97,83.465 

89,01,358 

43,13,224 

37.79.715 

4409 

42-40 

Burma 

1,29,20,29s 

1,23,54.138 

77,43,206 

71,35,479 

59'93 

57-76 

♦Delhi  Umballa 

Kalka       

19,57,877 

18,08,647 

9.39,780 

8,84,103 

48-00 

48-co 

East  Indian 

3,76,57,6" 

3.71.98.6,^7 

1,22,68,984 

1,30.23.826 

32-58 

3501 

Great  Indian 

43-21 

42-72 

Peninsula 

3,29,67,346 

3.06,10,092 

',42,45,147 

1.30,77,018 

Indian  Midland    ... 

58,15,830 

63,84,592 

25.16,582 

27,32,501 

43-27 

42-80 

Madras        

;£582,927 

^554,095 

;£293,564 

;£257,394 

50-36 

4645 

Nizam's  State 

{broad  gauge)    ... 

26,57,801 

24.29.129 

10,97.225 

9,67,420 

41-28 

39-82 

Nizam's  State 

(narrow  gauge)... 

13,28,747 

13,89,824 

6.24,842 

6,40,191 

47-02 

46-06 

Rohilkund  and  Ku- 

maon  and   Luck- 

now  Bareilly      ... 

10,32,663 

10,70,763 

4.35,282 

4,34,571 

42-15 

40-58 

South  Indian 

61,12,964 

52,57,703 

22,91,410 

24,62,914 

37-4S 

46-84 

Southern  Mahratta 

51,11,142 

49,97.148 

29,52,121 

30,49,949 

5776 

61-03 

Southern  Punjab  ... 

11,32,618 

11,02,685 

5,88,961 

5,73,396 

52*00 

52-00 

*  Complete  year. 

Contrary  to  recent  exi>erience  .working  expenses  have 
showiT  a  tendency  to  increase  in  greater  proiX)Ttion  than  the 
earnings,  and  as  will  be  seen  no  less  than  eleven  companies 
rejwrt  a  higher  ratio  of  outgo  to  income,  the  advance  here 
and  there  being  quite  startling.  Yet  one  or  two 
sharp  declines  took  place,  and  the  proportions  at 
which      such     railways      as     the     Bengal     and     North- 


western, Bengal  Dooars,  East  Indian,  and  South 
Indian,  are  worked  are  quite  remarkable,  one  might 
say,  suspiciously  remarkable.  That  sooner  or  later 
the  tendency  of  expenses  would  be  u^jward  was  fully  ex- 
pected, as  it  was  well  known  that  during  the  times  of  stress 
maintenance  outlay  had  been  somewhat  drastically  re- 
duced with  certain  companies,  and  we  are  glad  that  ad- 
vantage is  being  taken  of  more  prosperous  times  to  rectify 
previous  deficiencies.  The  East  Indian,  however,  is  still  a 
prominent  exception  to  those  showing  increased  mainten- 
ance charges  for  the  half-year,  and  the  South  Indian  and 
Southern  Mahratta  showed  smaller  decreases.  No  replace- 
ment of  engines  took  place  on  the  Madras  lines,  and  again 
the  Government  Inspector  records  his  opinion  that  a  larger 
programme  of  engine  renewals  is  necessary.  Permanent 
way  outlay  on  the  East  Indian  is  likely  to  be  increased  in 
future,  and  also  the  charges  for  carriage  and  wagon  repairs, 
the  last-named  being  much  reduced  in  the  period  under 
review  by  the  removal  of  the  shops.  It  is  pleasant  to 
note  that  the  East  Indian  Company  is  making  an  effort 
to  supply  part  of  its  serious  rolling  stock  deficiences,  but 
not  so  pleasant  that  the  cost  should  come  out  of  capital. 

The  directors  of  the  Bombay  Baroda  refer  to  the  costly 
renewal  of  the  girder  bridges  throughout  their  line,  and 
the  doubling  of  the  main  line  between  Bombay  and  Baroda 
which  have  now  been  completed.  These  improvements, 
togther  with  the  construction  of  the  Baroda-Godhra  line, 
have  been  carried  out  during  the  last  nine  years,  and  have 
made  it  practicable  to  arrange  for  a  faster  and  more  con- 
venient train  service  between  Bombay  and  Guzerat,  with 
additional  trains,  which  the  directors  feel  sure  will  be 
appreciated  by  the  public  and  result  in  a  satisfactory  im^- 
provement  in,  the  traffic.  Some  rather  important  exten- 
sions are  contemplated  by  the  South  Indian  and  Bengal 
and  NoTth-Western  companies  and  the  G.  I.  P.  share- 
holders must  face  an  estimated  outlay  of  the  heavy  sum 
of  Rs.67,55,998  for  double  tracking  in  miles  of  line. 
During  the  busy  season  certain  parts  of  the  single  line  have 
been  taxed  severely,  and  although  intermediate  crossing 
stations  have  been  introduced  as  far  as  possible,  and  further 
facilities  given  wherever  practicable,  it  was  not  possible  to 
get  the  current  year's  heavy  traffic  through  within  reason- 
able time.  This  led  to  strong  protests  from  Bombay 
merchants  and  the  Chamber  of  Commerce  in  that  city  and 
the  board  came  to  the  conclusion  that  only  by  doubling  the 
line  could  the  traffic  be  satisfactorily  handled.  The  direc- 
tors hope  to  receive  early  orders  to  begin  the  work,  as 
there  are  already  indications  that  next  year's  business  will 
be  quite  as  heavy  and  possibly  more  so.  Nothing  fresh 
has  transpired  concerning  the  possible  purchase  by  the 
Secretary  of  State  of  the  Bombay  Baroda  and  Madras  sys- 
tems in  1907,  but  the  directors  again  urge  proprietors  tO' 
protect  their  own  interests  by  refraining  from  forced  sales 
of  their  holdings  as,  should  the  Government  decide  to  ac- 
quire, the  period  on  which  the  mean  market  value  of  the 
stock  has  to  be  calculated  will  begin  tO'  run  from  April  i 
of  the  coming  year. 


Local    Government   Finance. 

Lord  Welby  did  well  to  warn  the  London  County  Coim- 
dl  against  extravagance,  but  we  are  doubtful  whether  this, 
now  general,  outcry,  would  have  been  heard  at  the  pre- 
sent time  if  we  had  not  dissipated  some  hundreds  of  mil- 
lions more  than  we  could  afford  in  that  South  African  war, 
and  if  the  current  expenditure  of  the  Imperial  Government 
were  not  still  prodigal  and  oppressive  to  an  alarming  de- 
gree. Had  our  municipal  corporations  and  local  authori- 
ties of  all  types  been  able  to  continue  to  raise  money  at 
2%  per  cent.,  or  from  that  to  3  per  cent,  their  extrava- 
gance would  have  continued  unnoticed  probably  for  some 
years  to  come.  Here  and  there  an  anxious  economist 
might  have  raised  his  voice  in  protest,  but  there  Avould 
have  been'  no  general  response  nor  any  serioiis  grumbling. 
It  is  altogether  another  affair  now  when  many  of  our  cor- 
porations, caught  midway  in  their  career  of  socialistic  and 
other  impTovements,  are  driven  into  the  market  to  raise 
money  at  3J-3  and  even  4  per  cent.,  or  sometimes  more, 
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money  even  then  obtained  with  extreme  difficulty,  and 
everybody  now  begins  to  talk  of  the  alarming  rapidity  Avith 
which  local  debts  and  rates  are  increasing. 

It  was  quite  time  attention  should  be  directed  to  this 
grave  matter,  and  yet  critics  and  objectors  ought  not  to 
forget  that  they  themselves  have  contributed  in  a  signal 
degree  to  create  that  spirit  of  extravagance  against  which 
they  now  protest.  The  universal  demand  has  been  for  in> 
provements  of  all  kinds.  Even  small  to\vns  have  not  been 
content  to  remain  in  their  old  undrained  and  unsavory 
squalour.  Everywhere  the  spirit  of  modern  civilisation  has 
demanded  clean  streets,  perfect  drains,  and  numerous  imi- 
provements  having  for  object  the  amelioration  of  town  life 
for  the  masses.  People  who'  rarely  try  tO'  think  are  to  be 
found  grumbling  at  the  outlay  of  the  London  County 
Council  upon  its  tramways,  but  they  do  not  object  tO'  use 
these  important  means  of  intercommunication',  and  would 
grumble  still  more  bitterly  were  they  driven  tO'  fall  back 
upon  the  old  order  of  things  and  tO'  rumble  out  and  in  to 
business  by  the  antiquated  omnibus.  Let  us,  therefore,  do 
this  justice  to  local  bodies,  and  recognise  that,  extravagant 
though  they  may  often  have  been,  they  have  but  yielded  to 
a  concensus  of  public  desires.  They  might,  perhaips,  have 
done  less  in  the  way  of  building  handsome  or  palatial  town 
halls,  fewer  public  libraries  and  reading  rooms,  fewer  baths 
and  gymnasia.  Also  more  money  than  was  prudent  may 
have  been  spent  upon  parks  and  pleasure  grounds,  and 
perhaps  upon  electrical  undertakings.  On  the  whole, 
however,  there  is  not  sO'  much  to  complain  of,  and  the 
coimtry  could  have  borne  the  load  it  has  been  asked  to 
assume  by  these  authorities  without  much  irksomeness  had 
we  not  dissipated  our  substance  abroad  in  enterprises 
which  bring  no'  profit  now,  and  are  not  in  our  time  likely 
to  yield  any. 

When  we  come  toi  look  at  the  detailed  figures  of  ex- 
penditure out  of  loans  by  local  authorities  up  to  March  31, 
1 901 — the  latest  date  for  which  we  have  figures  in  the 
report  of  the  Local  Government  Board  for  1902-3,  issued 
in  the  autumn  of  the  present  year — it  will  l>e  found  that 
the  items  which  might  be  dubbed  extravagant  are  of  small 
importance  compared  with  those  that  undoubtedly  repre- 
sent works  of  public  utility  and  tO'  soma  extent  of  profit. 
Out  of  the  total  ;^3 17,000,000  which  the  Report  tells  us 
had  been  borrowed  up  to  the  date  given,  no  less  than 
^56,255,000  was  devoted  to  provide  waterworks,  and 
_;£3 1, 306,000  was  swallowed  up  by  sewerage  works. 
Another  ^£39, 000,000,  odd,  has  gone  to  provide  highways 
and  street  improvements,  and  ;£37, 396,000  represents  out- 
lay of  borrowed  money  upon  harbours,  piers,  docks  and 
■quays.  With  the  exception  of  school  buildings  on  which 
about  _^32,ooo,ooo  has  been  spent,  and  gas  works,  the 
outlay  on  which  amounted  at  the  same  date  to  about 
^21,000,000,  no  other  formidable  total  emerges  in  the 
long  list.  True,  electrical  undertakings  have  swallowed  up 
^11,066,000  of  borrowed  money,  but  in:  many  instances 
these  yield  some  profit,  and  a  great  many  of  the  other 
branches  of  expenditure  have  been  forced  upon  the  com- 
munities  by  the  demands  of  what  must  be  described  as  the 
modem  spirit  of  socialism.  Thus  ^^i, 087, 000  has  been 
expended  upon  libraries,  museums  and  schools  of  science 
and  art,  for  all  of  which  an  important  section  of  the  public 
has  been  clamorous.  Markets  have  involved  an  outlay  of 
quite  ;^7, 000,000  of  borrowed  money  and  hospitals, 
asylums,  and  other  expenditure  in  connection  with  the 
administration  of  the  poor  law,  have  licked  up  about 
;£i 2,000,000.  The  only  really  extravagant  looking  figure 
is  ;^6, 280,000  laid  out  upon  public  buildings  and  offices, 
and  it  is  our  decided  opinion  that  the  cost  of  these  ought 
never  to  have  been  charged  against  loans.  The  citizens 
should  have  subscribed  the  money  or  submitted  to  a  special 
rate  sufficiently  high  to  provide  it.  Upon  municipal  tram- 
ways the  expenditure  out  of  loans  was  only  _;^8,09 1,000  at 
the  date  given. 

It  is  true  all  the  same  that  the  local  debt  is  mounting 
fast,  and  with  it  the  all  round  cost  of  local  government. 
We  are  told  by  the  Local  Government  Board  that  the 
aggregate  receipts  of  the  local  authorities  of  England  and 
Wales  amounted  in  1900-01  to  _^i  11,91 7,000,  out  of  which 
nearly  _;^3o,ooo,ooo  came  from  borrowed   money.       Ex- 


penditure, including  ^£2 7,948,000  of  loan  money,  reached 
;£i  10,385,000.  Add  to  this  the  local  expenditure  in 
Scotland  and  Ireland,  and  put  upon  top  of  all  the  enormous 
volume  of  the  imperial  budget,  and  it  may  be  estimated  that 
the  entire  cost  of  government,  national  and  local,  within 
the  United  Kingdom'  nO'W  amounts  to  something  like 
;£26o,ooo,ooo  per  annum.  It  cannot  be  much  less,  and 
may  very  well  be  more.  This  is  a  total  which  can  only  be 
maintained  year  after  year  by  lavish,  not  tO'  say  altogether 
reckless,  dependence  upon  the  help  of  the  usurer. 

High,  however,  though  the  outlay  of  local  spending 
bodies  is,  the  amount  drawn  from  rates  in  England  and 
Wales  in  the  year  ended  March  31,  i9or,  was  rather  below 
;^43, 000,000,  and  it  would  have  been  much  higher  than 
this  but  for  the  fact  under  one  guise  or  another 
_;^i2,656,ooo  was  contributed  to  sustain  local  extravagance, 
or  as  doles  to  the  favoured,  out  of  the  resources  of  the 
Imperial  Treasury.  For  example,  grants  under  the  Agri- 
cultural Rates  Act  of  1896,  paid  out  of  the  estate  duty  to 
landlords,  amounted  to  ;^i, 330,000.  Another  _;^7, 127,000 
was  handed  over  to  county  and  borough  councils,  police 
authorities  and  so  on,  while  ^^3, 885, 000  was  bestowed  upon 
school  boards.  It  follows  that  if  local  authorities  had  been 
compelled  to  provide  all  this  money  the  rates  would  have 
been  raised  in  1 900-1  to  nearly  _;£66,ooo,ooo.  But  even 
this  is  a  long  way  short  of  the  _;^i  12,000,000  in  round 
figures  received  by  these  bodies  in  the  twelve  months  under 
notice,  and  it  is  interesting  to  see  that  the  revenue  from  gas 
works  came  to  nearly  ^^^7,000,000,  fromi  waterworks  ta 
nearly  ^4,000,000,  and  from  tramway  undertakings  to 
nearly  _-^2,ooo,ooO',  while  cemetene®,  baths,  libraries,  har- 
bours, lunatic  asylums,  and  so  on  provided  fully  _;^i 401,000. 
Rents  and  profits  on  pro'perty,  too,  gave  _^2, 172,000,  and 
tolls,  market  rents,  etc.,  pro'vided  ^£3, 933,000.  Alto>- 
gether,  therefore,  local  authorities  handled  nearly 
;^82,ooo,ooo  of  revenue,  of  which  upwards  of  80  per  cent 
cama  either  from  local  rates  or  out  of  the  pocket  of  the 
national  taxpayer. 

Even  so  rates  mount  in  a  quite  unpleasantly  suggestive 
fashion.  Taking  them  on  the  pound  valuation  in  London 
alone  the  increase  since  1874-5,  comparing  that  year  with 
1900-01,  has  been  nearly  50  per  cent.,  and  for  the  whole  of 
England  and  Wales  the  increase  between  the  same  dates 
has  been  nearly  52  per  cent.  On  a  per  head  valuation  the 
growth  is  still  more  striking,  for  there  we  find  the  increase 
in  London  nearly  119  per  cent,  comparing  the  last  year  of 
the  period  with  the  first,  and  the  increase  for  the  whole  of 
England  and  Wales  is  nearly  65  per  cent.  For  the  whole 
country  outside  the  metropolis  the  increase  has  been  about 
53  %  pesr  cent,  and  that  the  expansion  per  head  should  be 
SOI  much  more  striking,  especially  in  London,  than  that  of 
the  per  pound  valuation  points  to  an  effort  on  the  part  of 
the  authorities  to  disguise  the  ravages  of  the  rate  levier  by 
enhanced  property  valuations.  These  are  often  arbi- 
trarily made  and  unquestionably  in  many  instances  too 
high.  In  their  report  the  Local  Government  Board  Conv 
missioners  state  that  between  1874-5  and  1900-01  the 
actual  amount  of  public  rates  levied  in  the  metropolis  has 
increased  by  ;^7,465,672  or  174.8  percent  In  the  sama 
period  the  rates  levied  exclusively  in  urban  districts  outside 
the  metropolis  have  risen  by  upwards  of  ;^i2,479,677  or 
258.8  per  cent,  while  those  levied  exclusively  in  rural  dis- 
tricts have  ri.sen  by  only  ;£7i9,796  or  41.5  per  cent  The 
rates  levied  in  districts  partly  urban,  partly  rural,  have 
also  increased,  but  only  by  ^^3, 129. 944  or  37.4  j>er  cent 
This  shows  that  the  money  extracted  from'  the  people  by 
local  bodies  is  now  altogether  nearly  _;^24, 000,000  larger 
than  it  was  a  quarter  of  a  century  ago. 

And  the  debt  of  these  bodies  has  also  grown  until  the 
amount  of  outstanding  loans  per  pound  of  rateable  value 
became  in  1900-01  j£i  15s.  id.,  against  about  i6s.  in 
1874-5.  What  the  aggregate  debt  of  local  authorities  may 
be  at  the  present  moment  we  cannot  say,  and  must  again 
complain  that  the  Local  Government  Board  should  be  so 
dilatory  with  its  statistics.  It  might  have  brought  the 
mere  debt  figures  down  to  March  31  last  instead  of  being 
two  years  behindhand.  Even  on  its  own  showing,  however, 
the  increase  between  the  dates  given  has  been 
_^a23,884,ooo,  or  upwards  of  240  per  cent,  and  if  we  add 
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in  the  local  debts  of  Scotland  and  Ireland  and  allow  also 
fof  the  further  additions  to  these  debts  during  tha  pasll 
two  years,  we  shall  be  within  the  mark  in  putting  the  entire 
present  local  indebtedness  of  the  United  Kingdom  at 
between  ;^4oo  and  ^£420  millions.  As  the  National  Debt 
is  now  something  more  than  ;£8oo  millions  it  follows  that 
the  public  burdens  of  the  United  Kingdom,  imperial  and 
local,  at  the  i>resent  moment  exceed  _£i, 200,000, 000.  The 
mass  is  a  formidable  one  and  dangerous,  but  there  is  no 
prospect  of  any  reduction  of  it  worth  speaking  about  for 
many  a  day  to  come.  On  the  contrary,  local  authorities 
and  imperial  unite  in  demanding  more  and  more  money 
from  the  usurer  until  it  is  becoming  a  question  how  long 
the  country  can  stand  the  strain. 


Economic  and  Financial   Notes 
and  Correspondence. 


Sir  Henry  Cotton  on  the  Tibetan  Expedition. 
A  remarkable  article  is   that]  written  by  this  eminent 
Indian  Civil   servant,  and  published  in  Mondaj's  Daily 
News,  and  as  valuable  as  remarkabla     For  the  first  time 
tha  British  public  are  given  the  means  of  understanding 
the  true  relations  between  India  and  Tibet     Sir  Henry  re- 
calls to  mind  the  fact  that  in  1890  a  trade  conventian)  was 
entered  into  between  China  and  the  Vice-Regal  Govern^ 
ment,   China  being   the   suzerain  of  Tibet.     Under   this 
convention  the  boundary-  between  Tibet  and  Sikkim  was 
defined,  and  the  British  Protectorate  over  Sikkim  recog- 
nised.    It  also  engaged  the  two  contracting  governments 
to  respect  the  boundary  and  prevent  acts  of  aggression 
from   their  respective  sides  of  the  frontier.       Increased 
facilities  fof  trade  were  reserved  for  discuission,.   and  ar- 
rangement, as  well  as  the  methods  of  coimmunicating  be^ 
tween  the  Indian  Government  and  the  Chinese  authorities 
in  Tibet.     In  1893  a  conference  was  held  at  Darjeeling, 
in  virtue  of  the  7th  Article  of  the  Contventinn  of  1890. 
It  was  attended  by  a  member  of  the  Indian  Civil  Seirice, 
and  by  Mr.  James  H.  Hart,  with  a  Chinese  colleague,  as 
representing  China,  and  the  end  of  the  discussion  was  the 
signing  of  nine  regulations  and  three  general  articles  de- 
signed tO'  put  all  things  in  order.     A  trade  mart  was  estab- 
liSied  at  Yalxing,  on  the  Tibetan  frontier,  and  declared 
open  to  all  British  subjects.     Trade  in  arms  and  ammu- 
nition,  military  stores,    salt,   liquors,  and   intoxicating  or 
narcotic  drugs  were  at  the  option  cf  either  Government 
to  be  entirely  prohibited,  or  permitted  on  such  conditions 
aa  either  Government,  on  their  own  side,  mdght  think  fit 
to  impose.     No  duty-  was  tO'  be  levied  on  other  goods  for 
a  period  of  five  yearsi,  but  after  that  a  tariff,  if  found  de- 
sirable, might   be  mutually   agreed  upon    and   enforced. 
The  export  of  Indian  tea  was  prohibited  for  five  years, 
but  after  that  it  was  to  be  liable  to  a   rate  of  duty  not 
exceeding  that  at   which   Chinese   tea  is   impoTted  into 
England.     Pronsion  was  also  made  for  the  settlement  of 
trade  disputes  arising  between  the  countries,  and  for  the 
transmission  of  correspondence  between  the  Goivernment 
of   India  and    the  Chinese    Im^perial  resident   in   Tibet. 
Tibetans  were  to  continue  to  graze  their  cattle  in  Sikkim. 
subject  to  such  regulations  as  the  British  Government  of 
India  might  impo-sei,  and  finally  it  was  agreed  that  after 
the  five  years  had  elapsed,   on  sdx  months'  notice  given 
by  either  party,  the  regulations  might  be  subject  to  revi- 
sion by    Coimmissioners    siiecially   appointed.     What    Sir 
Henry  Cotton  wantsi  to  know  is  when  and  how  this  agree- 
ment was  broken-  by  the  Tibetans.     No  information  what- 
aver  of  any  breach,  least    of   all  of  any    breach  serioiig 
snoiugh  to  invoilve  the  suddeni  despatch  of  a  fighting  force 
in  the  dejid  of  winter,  has  ever  been  reported,  and  that 
noTJe  can  really  have  occurred  seerois  to  be  proved   by 
the  language  now  used.     It  is  the  Tibetans  whoi  are  said 
:r>  be  at  fault,  not  the  Chinese,  and  yet  the  Tibetans  have 
riwer  had  anything  whatever  to  do  with  these  compacts. 
They  have  been  made  with  the  overlord  nf  Tibet,  the 
Chinese  Go'\"ernment.     It  was  a  diplomatic  blunder,  there- 
fore. Sir  Henry  maintains,  to  send  Colonel  Yo'unghusband 
with  an  armed  miR'ion  into  Tibetan  territory,  and  it  seems 
\    skill    greater    blunder  —  probablv,     however    a     de- 
libeirate    blunder  — •  to   endeavour  to   thrust   aside    the 


Chinese  representative  and  deal  direct  with  the  Lamas. 
The  whole  surrounding  circumstancesi,  indeed,  point  to  a 
deliberate  intention  on  the  part  of  the  mUitary  in  India 
to  find  a  new  battle  ground,  in  order  to  win  rewards  and 
titles.  That  seems  to  be  at  the  bottom  of  the  thing. 
Tibet  is  of  no  use  to  us,  of  no  value  either  to  Russia,  for, 
as  Sir  Henry  pwints  out,  India  has  never  in  the  whode 
course  of  her  history  been  invaded  from  that  side.  It  is 
simply  a  piece  of  wanton  aggression,  nothing  more,  no>- 
thing  less,  and  if  we  had  a  moderately  strong  Govemmienti 
at  home  the  expedition  would  never  have  been  undertaken. 
That  it  shooild  be  so  now  is,  morecn'er,  a  defiance  of  the 
rights  of  Parliament  and  the  British  overlordship  of  India. 
Simla  has  taken  the  thing  in  its  own  hands,  treating  our 
Cecil  sublimities,  and  the  nation  itself,  with  contemiprt:. 

Mr.  Volkhovsky  on  Internal  Russia. 

A  remarkable  interview  with  Mr.  F.  Volkhovsky,  the 
eminent  expatriated  Russian,  now  in  this  country,  was 
published  by  the  Manchester  Guardian  on  Tuesday.  Mr. 
Voilkho\'sky  has  suffered  much  at  the  hands  of  the  bureau- 
crats who  oppress  his  countrymen,  and  was  finally  sent 
to  Siberia  for  life.  Escaping  after  eleven  years  he  has 
since  worked  in  England  to  liberate  his  fellow  citizens, 
sacrificing  all  for  their  sakes.  Possessing  exceptional 
means  of  information  about  what  passes  in  Russia,  a  con- 
versation with  him  at  the  present  moment  is  of  great 
interest,  and  not  without  comfort  to  those  who  cling  to 
the  hope  that  peace  may  yet  be  maintained  in  the  Far 
East.  Discontent,  he  declared,  is  rife  in  all  parts  of 
the  empire,  even  the  peasants  being  now  eager  listeners  to 
whoe\'er  speaks  to  them'  of  liberty,  peasants  that  but  fifteen 
years  ago-  were  ready  toi  hand  such  over  to  the  authorities. 
The  Armenians,  formerly  so  loyal,  now  require  armies  ta 
hold  them  down.  "  Russia  has  been  extremely  short- 
sighted in  trampling  on  the  national  feeling  cf  all  these 
peoples,"  Armenians,  Georgians,  Fins,  Poles,  the  "  some 
eighty "  nationalities  embraced  within  the  empire.  Every- 
thing thus  points  to'  ]>ara!ysis  within,  paralysis,  and  per- 
haps,   as  the   Guardian  itself  adds.,   bankruptcy. 

Asked  if  he  thought  a  war  with  Japan  probable,  Mr. 
Volkhovsky  made  the  followinig  reply : — '"  The  presenit 
winter  will  be  soi  full  of  trouble  to  the  Government  that  I 
think  it  very  unlikely  she  will  venture  to  declare  war  on 
Japan.  But  I  will  not  hazard  a  definite  prophecy,  because 
the  Russian  Government  is  not  homogeneous.  It  consists 
of  rivalsi  who  depend  not  on  public  opinion,  but  on-  the 
favour  of  the  Tsar,  and  still  more  on  the  favour  of  his 
favourites."  And  he  went  en  to'  say  that  he  had  a  poor 
opinion  of  the  Tsar,  as  a  man  of  weak  will  and  little  in- 
tellect, whose  opinions  are  those  of  the  councillor  who  last 
had  his  ear.  Perhaps  for  this  very  reason  the  empire 
may  stumble  intoi  war  withoiit  meaning  it.  and  the  only 
real  comfort  to  be  extracted  from  his  opinion  upon  the 
critical  question  of  the  hour  lies  in  his  assertion  that, 
while  there  is  no  settled  policy  at  the  court,  "Russia  is 
quite  imprepared  for  war."  "  When  Japan,"  he  added, 
"  first  showed  her  teeth  official  quarters  displaved  great 
alarm',  and  trnO'iJS  were  sent  off  in  such  a  Iiurry  that  the 
Minister  of  War  forgot — as  Ministers  of  War  will  forget — 
tcj  despatch  any  artillery.  I  believe  it  is  now  on  the  way," 
cbser\'ed  Mr.  Volkho'vsky.  "  but  this  omission  accounts. 
for  the  delay  in.  the  negotiations." 

Cleon  the  Tanner  and  some  other  Demagogies 
IN  "  C." 

Has  it  ever  struck  obser\-ers  of  current  events  how 
amusingly  singular  is  the  fact  that  three  of  the  most 
notorious  demagogues  known  to  history  have  had  names 
beginning  with  "  C "  ?  There  was  Cleon  the  tanner  in 
Athens,  and  Clodius,  Julius  Caesar's  deputy  as  mob 
manager  in  Rome,  and  now  we  have  Chamberlain  the 
screw  maker  of  Birmingham,  political  manager  for  De 
Beers.  We  might  indeed  say  that  four  demagogue';  have 
had  names,  the  initial  letter  of  which  was  "  C,"  for  Julius 
Caesar  him'.self,  until  he  went  to  Gaul  with  a  five  years' 
tenure  of  despotic  power  to  conquer  and  annex  in  ''■"■eRtem 
Europe,  was  the  greatest  mob  swayer  the  world  h^^d  ever 
seen,  and  in  that  capacity  ranks  among.st  the  basest  r^f  man- 
kind. But  Clodius  perhaps  comes  nearer  to  our  'n"rTning- 
ham  ideal  than  his  master,  and  his  handling  of  or>i"nents 
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in  the  imperial  city  might  be  held  to  have  set  the  exami>le 
which  Mr.  Chamberlain  followed  in  the  Aston  riots  of 
notorious  memory,  and  which  his  mob  attempted  to  imitate 
when'  they  recently  sought  to  stir  up  violent  opposition  to 
Lord  Hugh  Cecil  and  Mr.  Winston  Churchill — "  shall  they 
be  allowed  to  insult  our  Joe  " — Cleon,  the  tanner,  bx*,  was 
in  many  respects  a  remarkable  prototype  of  this  same 
"  Joe."  He  was  what  would  be  called  in  the  Unite<J 
States  a  "  brainy  "  man,  far  more  soi  than  Clodius,  more  so, 
we  even  venture  to  hint,  than  Mr.  Joseph  Chamberlain, 
but  when  he  was  hard  piut  to  it  in  order  to  raise  the  money 
necessary  for  the  prosecution  of  the  PeloiX)nnesian  war, 
one  of  the  expedients  resorted  toi  by  him  was  a  doubling 
of  the  tribute  to  be  paid  by  the  states  subject  to  the 
Athenian  Republic.  Our  Joseph,  we  believe,  wants  to  do 
something  of  this  kind  with  the  colonies.  Behind  his 
clamotjT  for  our  "  protection  " — poor  naked  wretches  that 
we  are — there  is  obviously  a  design  to  draw  the  self- 
govemdng  British  colonies  into  the  vortex  of  our  imperial 
politics  and  compel  them  directly  or  indirectly  to  bear  part 
of  the  monstrous  burdens  imperialism. — or  "  Cassarism  " 
it  might  perhaps  more  appositely  be  called — has  thrown 
upjn  us.  This  is  just  like  Cleon,  though  our  "  C  "  may 
never  have  heard  of  that  famous  man.  But  he  beats 
CleO'Hp  in  being  his  own  Demosthenes,  and  in  another 
respect  the  parallel  is  not  yet  complete  between  the  tanner 
and  the  ex-screw-maker,  for  oiir  '' C "  has  not  yet 
"  borrowed  the  treasures  of  the  temples  at  a  nominal 
rate  of  interest."  Confiscation  of  church  property  though 
is  by  no  means  an  expedient  to  be  ruled  out  when  our 
eminent  Unitarian  is  driven  intO'  a  comer,  and  that  would 
be  rather  a  striking  example  of  what  might  be  called  poetic 
justice,  in  view  of  the  eagerness  invariably  displayed  by 
the  bulk  of  those  who  enjoy  the  use  of  this  property  to 
hound  the  nation  into  evil  courses,  to  play  down  tO'  the 
mflb,  and  to  cast  a  glamour  of  sanctimoniousness  over  the 
worst  crimes  that  mob  may  perpetrate.  Altogether, 
therefore,  the  parallels  and  contrasts  here  suggested  are 
worth  meditating  upon.  In  one  respect  only  does  our 
premier  demagogue  fall  far  short  of  Clodius,  since  that 
gentleman  did  not  scruple  to  murder  his  enemies  in  Rome 
whenever  it  seemed  to  him.  or  his  master  advisable  to  put 
them  out  of  the  way.  Our  great  demagogue,  however,  has 
not  been  so  very  far  behind,  only  that  he  has  hitherto  con- 

•  fined  his  miu-dering  to  South  Africa,  and  wreaked   ven- 

,  geance  upon  women  and  children  there  because  their  hus- 
bands and  fathers  and  brothers  withstood  his  nefarious 
designs.  And  he  may  be  even  with  Clodius  yet  before  all 
is  over,  for  the  excessive  load  of  taxation  involved  in.  a 

•protectionist  policy  is  certain  as  anything  human  can  be 
to  lead  to  riots  and  bloodshed  in  the  towns  of  this  country 
once  the  pinch  of  it  has  made  the  working  papulation 

-therein,  divorced  from  the  soil  and  from  all  resources  out- 
side the   daily  wage,  famiiliar  with   hunger.       Then    we 

•shall  seie  strange  things  and  the  methods  of  the  Aston 

■aioting  much  improved  upon. 

J.   R.  Roberts'  Stores. 

A  really  scandalous  condition  of  affairs  is  brought  toi 
light  by  the  committee  lately  appointed  to  investigate  the 
causes  leading  to  the  collapse  of  the  Andie-Mendel  pro*- 
moCed  business  of  J.  R.  Roberts.  Said  committee  was 
the  outcome  of  a  conference  held  in  November,  when 
■apr)arently  the  position  had  become  desperate,  and  the 
result  of  its  inquiry  was  put  before  the  shareholders  on 
Friday  last.  It  wxjuld  be  mincing  matters  not  to  at  once 
•say  that  the  story  unfolded  is  very  discreditable  to  all 
those  in  any  way  connected  with  the  comj)any'g  flotation, 
and  clearly  the  only  honest  way  to  meet  the  case  is  by 
the  return  of  money  taken  for  a  business  which,  when 
sold,  was  rapidly  approaching  its  last  gasp.  We  should 
like  to  print  the  comniittee's  report  in  full  did  space  pcrr- 
mit,  but  a  few  extracts  will  be  quite  sufficient  to  reveal  the 
•Sdeplorable  state  into  which  the  business  has  been  allowed 
to  drift.  Messrs.  Higgins,  Holden,  and  Gilchrist  were  the 
gentlemen  who  conducted  the  investigation,  and  their  fear- 
less report  comimences  with  the  characteristic  statement 
that  unless  radical  changes  are  at  once  made  in  the  conduct 
tf  affairs  the  company  could  not  do  otherwise  than  drift 
linto  a  state  of  hopeless  insolvencj%     Trade  expenses  had 


been  constantly  increasing  in  face  of  a  great  shrinkage 
in  sales,  and  it  is  recommended  that  a  most  searching 
inquiry  should  be  made  into  the  details  of  this  outgo. 
Stock  was  valued  on  such  a  basis  that  it  became  inflated 
to  the  amount  of  several  thou.sami  poundsi,  and  on  what 
seems  to  us  a  generous  valuation  it  appears  that  the  pro- 
I>erties,  apart  from  the  floating  assets,  are  insufficient 
to  fully  secure  the  ;^i  00,000  debenture  .stock.  Thia 
niieans  that  goodwill  figures  in  the  balance-fehe.et  to  the 
tuna  of  ^140,000,  and,  considering  the  latest  {Krformances 
of  the  company,  we  think  the  committee  are  much  too 
modest  in  .saying  that  ^^i  00,000  of  that  should  gO'.  Natur- 
ally more  money  must  be  provided  if  the  concern  is  to  be 
saved,  and  asi  a  preliminary  to  providing  same  a  recon- 
struction scheme  is  recommended'.  Then  the  board 
should  be  strengthened  by  the  introduction  of  two  busi- 
ness men  thoroughly  conversant  with  the  dry  goods  trade, 
and  a  good  deal  of  outlay  undertaken  in  putting  the  shops 
into  a  decent  state  of  repair.  Sir  A.  J.  Newton  presided 
over  the  gathering,  and  hig  reply  to  this  serious  indictment 
was  feeble  in  the  extreme.  In  fact  he  could  do  little  else 
than  accept  the  committee's  statemient,  although  desirous 
of  valuing  the  properties  a  good  deal  higher,  and  he  in- 
dulged in  a  whine  that  ojie  of  the  causes  cf  the  distaster 
was  the  fact  that  the  concern  had  been,  attacked.  But  the 
estimable  knight — or  is  he  a  baronet?— should  under- 
stand by  now  that  dishonestly  conceived  companies  and 
those  connected  with  them  invite  adverse  <riticism.  As 
to  the  goodwill,  the  chairman  said  they  must  take  it  as 
it  stands,  and  considered  no  good  could  come  of  recon- 
struction. He  asked  shareholders  to  forget  all  about  the 
past,  and  made  the  convenient  observation  that  a  mere 
recapitulation  of  past  faults  and  bewailing  that  tke  business 
had  got  into  a  parlous)  condition  would  not  help  them  in. 
the  slightest.  Of  course  there  was  noi  mention  of  the 
return  of  promoters'  Ixiot)-,  and  not  a  single  .shareholder 
had  the  courage  toi  tell  the  chairnian  that  his  duty  to  the 
shareho'lders  was  to  endeavour  to  obtain  restitution  from 
the  vendors.  In  fact,  beyond  a  little  jangling  amongst 
themselves  and  some  rubbLsh  about  retaining  the  chair- 
man because  of  the  danger  of  swapping  horses  when 
crossing  a  stream,  proprietors  had  nothing  to  say  at  all, 
and  the  meeting  dispersed  after  thanking  the  investigation 
committee  for  its  labours.  It  isi  apathy  and  siif.ineness 
like  this  that  encourage  the  unscrupulous  to  fresh  efforts. 

Cotton. 

During  the  past  twelve  months  the  cotton  markets  erf 
the  world  have  resembled  a  bull-ring  with  the  bulls  in 
posse.ssion.  Excitement  has  reigned  supreme,  and  for- 
tunes have  been  lost  and  won  in  a  .single  session,  so  rapid 
have  been  the  changes  and  variations  of  prices,  while 
spinners  and  weavers  are  face  to  face  with  the  hardest 
time  they  have  seen  since  the  days  of  the  American  Civil 
War.  For  to  find  a  parallel  to  the  year  now  closing  it  is 
necessary  to  go  back  to  the  great  fight  between. the  North 
and  the  South,  and  the  cotton  famine  it  produced.  Again 
war  is  the  causa  of  the  high  jTrices,  only  this  time  it  is 
not  between  armies  of  soldiers,  but  between  market  mani- 
pulators, assisted  by  nature  and  man's  heedlesisnes.s.  The 
game  began  months  agoi,  w^hen  certain  operators  on  the 
New  York  market  came  to  the  ixinclusioni  that  the  1903 
crop  would  show  a  decided  shiMtage.  For  a  time  this 
clique  ruled  supreme',  and  when  it  grew  weary  of  making 
money,  another  band  was  formed  in  New  Orleans  which  took 
up  the  running,  and  made  it  faster  and  more  furious  than 
ever.  Later  the  two  joined  forces^  and  then  the  plight  of 
the  con.sumer  and  the  bear  went  from  bad  to  worsei 

Though  much  of  the  misery  and  distress,  which  these 
abnormal  prices  cause,  must  l>e  lai<l  to  the  charge  of  the 
gamblers  who  have  forced  quotations  up  tc  satisfy  their 
iust  for  wealth,  it  must  be  remembered  that  had  it  not  been 
for  nature  and  man's  negligence  the  market  tactics  of  the 
'■  bulls "  would  have  l">een  impossible.  Eajriy  droughts, 
late  frosts,  untimely  rains,  and  the  boll  weevil  have  been 
nature's  share,  while  the  planters  have  as.sisted  by  their 
past  anxiety  to  squeeze  the  last  ounce  of  cotton  fromi  their 
fields,  and  their  neglect  of  proper  cultivations  Frotti  the 
first  has  resulted  damage  to  the  actual  crop  for  the  year, 
but  the  slovenly  tillage  has  weakened  the  reproductiye 
powers  of  the  soil.  Thus,  the  fanner  is  to  blame  more 
than  nature  for  preparing  the  way  fcr  a  comer  in  the- 
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,  market.  Months  ago  one  of  the  leaders  of  the  New  York 
;'  bulls  saw  that  the  negligent  way  the  planters  in  the  South 
■"  treated  their  cotton  fields  was  bound  toi  lesult  in  a  sihortage 
f  in  the  immediate  future.  Therefore,  Avise  in  his  genera- 
'     tioTi,  he  steadily  worked  for  a  rise,  which  camei  partly  as  the 

*  result  of  his  manipulations  and  partly  because  of  nature's 
'  unexpected  assistance.  By  the  time  he  had  cleared  his 
'  profits  the  ixi'sition  had  developed  considerably,  and  a 
'     rough  estimate  of  the  coming  crop  was  possible,   which 

•  induced  others  to  carry  en  the  gamble.  At  first  the  crop 
t  was  reckoned  about  equal  to  that  of  1902,  but  as  the  weeks 
;  slipped  by  the  estimates  grew  less  and  less.  The  final 
I  stroke  was  given  by  the  State  Bureau,  which  returned  the 
I     crop  at  9,962,029  bales,  or  two  million  bales  less  than  the 

previous  year,  or  about  a  million  below  the  lowest  former 
estimate.  Prices  wenit  up  with  a  jump,  and  ever  since 
have  displayed  a  displeasing  tendency  to'  mount  higher 
rather  than  coime  dovvni. 

To  show  what  this  means  to  the  spinners  and  weavers, 
it  is  only  necessary  to  compare  the  quotations  of  middling 
in  January  last  with  those  of  a  week  agO'.  In  the  beginning 
of  the  year  spot  middling  was  between  4d.  and  5d.,  though 
it  soon  went  over  5d.,  and  for  the  greater  part  of  the  year 
has  been   between  6d.  and  7d.     The  latest  scare  sent  it 

I     up  quite  to  yd.,  and  before  the  New  Year  is  many  weeks 

I  old  it  will  probably  be  cloise  on  8d.  With  stocks  low  and 
orders  unfulfilled,  such  a  rise  in  price  means  to  spinners 

:  and  weavers  hea^y  loss,  if  not  ruin,  and  it  it  their  shoulders 
that  bear  the  burden  of  the  gamble,  not  those  of  the  men 
who  buy  and  sell  what  they  don't  want,  or  what  they  have 

1  not  got  Were  they  the  only  gainers  or  losers,  the  world 
could  afford  to  watch  their  mad  scramble  for  wealth  with 
contemiptuous  indifference.  But,  unfortunately,  when  the 
manufacturer  finds  it  unprofitable  toi  nm  his  mills  he  must 
either  close  down  or  work  short  time,  and  this  in  its 
turn  spreads  misery  and  want  among  the  unfortunate  hands 
he  employs.  The  distress  in  Lancashire  is  at  the  present 
moment  becoming  acute,  for  since  August  last,  with  but 
brief  intervals,  the  majority  of  the  mills,  have  had  to 
shorten  their  hoiirs.  In  their  despair,  the  Briti.sh  Master 
Spinners'  Association  have  suggested  toi  the  kindred  asr 
sociations  on  the  Continent  and  ini  the  States  that  universal 
short  time  shall  be  adopted,  with,  a  view  tO'  restrict  the 
world's  output  of  cotton  goods.  This  would  at  ones  reduce 
the  demand  for  raw  material,  and  so  leave  the  market 
gambler  saddled  with  unprofitable  bargains.  It  is  a 
drastic  schemei,  yet  something  of  the  kind  must  undoubt- 
edly be  tried  if  the  corner  is  to  be  broken.  But  the 
innocent  ;vill  suffer,  and  suffer  cruelly,  while  the  mills 
are    idle. 

Company  Bankruptcies. 
We  always  read  with  great  interest  the  report  of  Mr. 
Joihn  Smith.  Inspector-General  in  Bankruptcy,  on  this 
subject.  He  has,  as  usual,  some  pertinent  observations 
to  offer  in  his  report  for  the  year  1902,  only  just  issued. 
Perhaps  the  most  striking  amongst  his  observations  relates 
to  one  singular  effect  of  the  Bankruptcy  Law  Am.endment 
Act  of  1900.  That  Act  did  good  in  a  numiber  of  way.?, 
but,  as  too  often  happensi,  left  a  loop-hole  through  which 
its  provisions  in  regard  to  the  amount  of  capita]  subscribed 
befcre  authorisiation  to  trade  could  be  given,  and  other 
useful  reforms!  could  be  evaded.  The  consequence  hasi 
been  that  in  order  to  escape  the  necessity  of  disclosing 
fa<3ts  a  great  proportion  of  the  new  companies  now  regis- 
tered issue  no  prospectus.  Their  promoters  are  thus  free 
to  do  as  they  like,  and  to  defraud  whomsoever  they  please. 
In  the  past  year,  Mr.  Smith  tells  us,  there  were-  3,596 
new  companies  registered  in  England  and  Wales  alone, 
with  a  total  nominal  capital  of  _^i47,563.i48,  and  of  these 
only  449  issued  prospectuses.  The  total  capital  involved 
in  these  449  companies  was  _;^29.28o,6i9,  but  91  of  them, 
with  a  capital  of  _;^2.527,ooo,  failed  to  get  a  certificate 
authorisiing  them  to  begin  business.  The  other  3,147 
companies,  whose  nominal  capital  was  ^118,282,592,  filed 
no  prospectus,  and  by  omitting  toi  doi  that  were  free: 
to  go  to  allotment  on  a  ;^io  subscription^ — to  do  anything 
they  pleased.  This  ought  toi  be  remedied,  because  such 
liberty  makes  the  most  useful  provisions  embodied  in  the 
Act  of  1900  a  mockery;  but  that  ig  just  the  way  Parlia- 
ment habituallv  treats  the  unfortunate  multitude  of  citizens 
that  still  faithfully  regard  it  as  the  representative  of  their 
interests,  the  safeguard  of  their  liberties  and  property. 


Interesting,  also,  is  Mr.  Smith's  analysis  of  the  losses 
causied  to  the  public  through  the  failure  of  joint-stock 
companies.  Necessarily  his  figures  are  imperfect,  be- 
cause through  another  defect  in  the  law  so'  many  of  the 
rotten  companies  disappear  by  a  process  of  what  is  called 
"  voluntary "  liquidation,  which  withdraws  them  from  aUi 
further  official  notice,  and  enables  them  to  cheat  thedr 
shareholders  and  creditorg  with  almost  complete  impunity. 
Here  again  is  a  grave  defect,  which  ought  to  be  easily 
remedied  by,  as  Mr.  Smith  suggests,  the  enactment  of  a 
clause  obliging  the  liquidators  of  "  voluntarily  "  wound  up 
companies  to  make  periodical  returns  to  the  Board  of 
Trade.  During  the  past  ten  years,  Mr.  Smith  says^  38,928 
companies  were  registered,  and  14,538  companies  went 
into  liquidation,  nearly  all  of  them  by  the  "voluntary" 
channel.  The  total  capital  involved  was  ;£56o,65 1,863, 
but  of  this  ;^289,877,io9  represented  the  vendors'  inte- 
rest, in  other  words,  was  probably  nearly  all  water.  This 
is  the  main  element  in  the  composition  of  capital,  pre- 
venting even  an  approximate  estimate  of  the  actual  losses 
sustained  by  the  public,  but  an  analysis  of  the  figures  re- 
lating to  13.517  companies  that  have  gone  intO'  liquidation 
shows  that  they  involved  a  loss  of  ;^i63,434,i37  to  sub- 
scribers of  shares  other  than  vendors,  and  that  the  creditors 
of  such  insolvent  companies  suffered  to  the  extent  of 
about  _;^39, 500,000.  This  estimate,  the  Inspector-General 
says,  is  a  consen-ative  one,  but  even  so  it  shows  a  total 
loss  during  the  ten  years  to  the  public  of  ^203,000,000. 
This  is  excluSve  of  nearly  ;^i 80,000.000  represented  by 
vendors'  shares,  some  considerable  portion  of  which  may 
have  been  sold  to  the  public,  increasing  their  loss,  and 
the  figures  do  not  take  into  account  the  11,000  comipanies 
which  were  struck  off  the  register  for  various  reasons  with- 
out going  into  actual  liquidation. 

In  most,  if  not  all  of  these,  additional  sums  must  have! 
been  sacrificed,  and  one  wonders  how  the  nation  tamely 
submits  to  this  form  of  robbery.  If  it  would  only  make 
up  its  mind,  and  tell  the  legislature  that  it  musit  be  pro- 
tected by  full  publicity  at  every  point,  a  remedy  would  not 
be  difficult  to  find.  Publicity,  in  short,  is  the  only  means 
by  which  the  investing  and  thrifty  can  be  in  any  effectual 
way  protected.  The  law  ought  to  insist  upon  full  infoirma- 
tion  relating  to'  the  properties  or  businesses  offered  to 
the  public  by  way  of  a  joint-stock  company,  and  to  compel 
the  managers,  directors,  and  others  of  such  companies, 
when  organised  and  in  operation,  toi  issue  periodical 
balance-sheets  of  a  full  and  explicit  description.  Thus 
alone  can  the  means  be  put  into  every  man's  hands  to 
enable  him  to'  judge  whether  the  investment  offered  tO'  hirai 
is  worthy  of  confidence  or  not.  It  may  be  too  much  to 
expect  a  sweeping  reform  of  this  kind  in  the  present  de- 
based state  of  public  morals,  but  at  the  very  least  the  issuet 
of  coimpanies  with(>ut  detailed  prospectuses  ought  to  be 
stopped,  for,  as  Mr.  Smith  also  reminds  usi,  the  committee 
of  the  Stock  Exchange!,  in  pressing  this  matter  before  the 
Board  of  Trade,  furnished  figures  showing  that  during  the) 
last  six  months  of  1900  the  proportion  of  companies 
coming  before  it  without  a  prospectus  was  only  31  petf 
cent,  of  the  total,  the  other  69  per  cent,  being  prospectus 
companies,  whereas  in  the  first  six  months  of  the  present 
year  the  position  has  been  almost  exactly  reversed.  Com- 
panies with  prospectusies  in  this  later  period  number  only 
39  per  cent  of  the  total,  and  thovse  without  prospectuses 
amount  to  6r  per  cent.  That  ought  toi  be  stopiped,  what- 
ever other  infamy  is  allowed  to  continue  alive 

Mr.    Creswell  and  Chinese  Labour:  Important 
Correspondence. 

Readers  of  this  Review  are  well  acquainted  with  the 
nature  of  the  evidence  given  by  Mr.  F.  H.  P.  Creswell 
before  the  recent  Labour  Commission,  and  know  how  his 
honesty  has  been  resented  by  the  mine  bosses  and  other 
enemies  of  those  unfortunate  Individuals  in  whose  veins 
flows  Anglo-Saxon  blood.  We  gave  that  evidence  in  full 
weeks  ago,  showing  how  Mr.  Creswell,  when  manager  of 
the  Village  Main  Reef,  experimented  successfully  with 
white  labour,  and,  together  with  Mr.  Percy  Tarbutt's  letter, 
revealed  the  true  mind  of  the  boss — fear  of  the  political 
power  of  white  men.  An  interesting  sequel  is  furnished  by 
the  correspondence  that  has  since  passed  l>etween  Mr. 
Creswell  and  his  employers,  and  now  to  hand  in  the  South 
African  newspapers.     Its  importance  is  so  great,  throwing. 
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as  it  does,  so  searching  a,  light  upon  the  intentions  and 
motives  of  the  mine  potentates,  likewise  upon  their  dis- 
honesity  and  unscrupulousneiss,  that  we  reproduce  the 
greater  portion  of  it  for  the  instruction  of  readers : — ■ 

On  September  30,  the  secretary  of  the  Vil'age  Main  Reef  Com- 
pany wrote  to  Mr.  Creswell  saying  the  direcors  considered  that 
"  the  publication  of  Mr.  Tarbutt's  p  ivate  letter  of  July  23,  1902, 
was  inexcusable,  because,  as  you  must  have  foreseen,  a  talse  im- 
pression has  thereby  been  caused  as  to  the  attitude  held  by  them- 
selves, as  well  as  by  the  firms  which  some  of  them  represent,  to- 
wards the  experiment  with  white  unskilled  lab  ur  that  was,  and  is, 
being  made  on  these  fields.  You  must  be  perfectly  aware  that, 
had  you  not  received  support  from  the  financial  houses  mentioned 
in  Mr.  Tarbutt's  letter,  as  well  as  all  others  that  are  represented 
on  your  board,  your  experiment  must  have  been  closed  in  its  initial 
stage,  owing  to  the  severe  losses  that  were  being  incurred  at  the 
mine  untler  your  regime.  .  .  I  have  still  to  inform  you  that  the 
consulting  engineer,  Mr.  Robeson,  has  been  instructed  to  report 
fully  to  the  board  on  the  techn'cal  portion  of  your  evidence,  as  well 
as  on  the  working  of  your  mine,  and  to  request  you  to  afford  him 
every  facility." 

In  reply  to   the    above,    Mr.    Creswell,    on   October   6,    wrote    a 
lengthy  account  of  his  endeavours  to  extend  the  use  of  white  labour 
on  his  mine,  and  in  reference  to  the  employment  of  disbanded  irre- 
guars  said: — "Instead,  therefore,  of  our  being,  as  I  had  originally 
intended,  a  single  mine  using  white  men  as  an  attempt  at  a  solu- 
tion  of   our   labour    difficulties   on   purely    economic    grounds,    this 
mine  became  one  of  many,  in  which  the  reason  of  the  emp'oyment 
of   whites  was  largely    a  patriotic  endeavour  to    find    employment 
for   the   large   number   of  irregulars  dumped    down,    so    to   speak, 
on   these  fields.     .     .     Up  to  the   latter  end  of  August,    1902,    al- 
though  I    can  remember  receiving   no   active   assistance   from   your 
late  consulting  engineer,  his  attitude  was  sympathetic,   and  iri  con- 
versation  with  me   he  agreed  that  it  was  bad  luck   that,  owing  to 
the  disorganisation  of  my  work  by  the  loss  of  40  per  cent,  of  my 
Kaffirs  at  the  end  of  July  and  the  beginning  of  August,  and  their 
replacement  by  raw  boys  who  had  to  be  shown  the  work,   I  could 
not  show   as  good   results   from   the  increased   use  of  whi'e  labour 
as  I  should  have  been  able  to   do.       In   reply  to   my  inquiry   then 
as  to  how  white  labour  was  doing  on  other  mines,   he  said  it  was 
too  early  yet    to  judge  definitely,    that    you  could    only    judge    by 
tendencies,  and  that  tendencies  we'e  dstinc'ly  encourpgit-g.  About 
the  end  of  August  Mr.   Hennen  Jennings,  Mr.  Beit  and  other  gen- 
tlemen   of    high    financial    standing  arrived    in   South   Africa,    and 
within  a  very  short  period  the  sympithetic  attitude  with  regard  to 
extending   the   use  of  white  labour  was  chinged  to  one  of   opposition. 
Late   in  September,   or   early  in  Oc'ober,    1902,    the   commi'tee  of 
three   mine    managers,   as    to    the   appointment    of    which    I   have 
given  evidence,   was    appointed ;   and    instead    of    my    being  given 
.  facilities  for  placing  evidence  from  other  mines,  favourable  to  my 
convictions  on  the  whole  matter,  before  them,  I  was  made  to  con- 
fine myself   to   my  own   mine,   and   that   committee  were  asked  by 
your   consulting  engineer   to   judge   of   an  intricate  and  far-reichinjj 
problem,  bv  the  results  obtained   at  the  very   commencement,  and 
under  conditions  rendering  a   judgment    from    results    on  this    mine 
almost  impnssb'e."     Although  this  Commission  reported  unfavour- 
ably, Mr.   Creswell   alleges  that   the  Chairman   found  that   the  an- 
tagonistic  statements  which  had    been   set    before    them   were    not 
•quite  reliable,    and   he    was    allowed    to   continue    his   experiment. 
Continuing,    Mr.  Creswell   snys  : — "  On    January  19,    IC03,  a  depu- 
tation waited   on   Mr.    Chamberlain,  which   I  was    asked,    an   hour 
■or  two  before,    by  telephone,    to    attend.       At    this    deputation    it 
was    urged   on    Mr.    Chamberlain    that    the    employment   of    white 
labour    was    economically   impossib'e,     and    I    expressed    my   own 
opinion  to  the  contrary.       Both   Mr.   Hennen  Jennings   and  I   sub- 
sequently wrote   to  him   to   supplement  our   remarks    at    the  time, 
and  Mr.  H.   Jennings,  while  enclosing  a  copy  of  Mr.   S.   Jenning's 
letter   to  you  of   November   14,  1902,  in   support  of  his  views,  did 
not  attach  also  a  copy  of  my  letter  of  Derember  9,    1902,  to  you, 
a  fact   to   which  I    called    vour  late    Chairman's    attention   at    the 
time."     Following  on  this,  Mr.  Creswell  was  promised  another  mine 
if  he  would  resign;  but  he  refused  to   assent,   and  accordingly  the 
consulting  engineer   th^-ew   up   his  post.        The  London   board  ac- 
cepted  the   latter's  resignation ;    but   ordered  a   reduction   of  white 
labour,  after  which  the  controversy  dropped   until   the   date  of  the 
correspondence.       Mr.   Creswell  proceeds: — "Since  Ap-il   last  mv 
output    of    ore  has  increased    by    several    thousand   tons,    and   rny 
costs  have  decreased   bv   over   3s.   per   ton,    enabling  me   to  main- 
tain mv  profits  out  of  poorer  rock.     During   these  months   I  have 
never    received    one  word    expressing    any   gratification   at  the  im- 
provement   taking  p'ace.    nor   anv  comment  whatever,    until    some 
three   weeks  ago,  the  London   board   demanded   an  explanation   of 
the  fact  that  the  ratio  of  white  men  to  natives  was  higher  than  the 
average   on  o<her  mines.     I  was    desirous    of   not  giving    evidence 
■before   the  Labour   Commission,    as  I  was   satisfied   that   the   best 
work  I  could  do  was  to  go  on   practically  demonstrating  the  truth 
of  my  views,  and  that  the  practical  evidence  afforde  1  by_  such  work 
would  be  of  great   value   when   it  was   found   that   the   importation 
of  Chinese  was  either  not  possib'e  o'  found  to  be  no  solution  at  all 
of  the  prob'em."       Being  invited,  howeve-,   Mr.  Creswell   did  not 
feel  justified  in  refusing  to  appear  before  the  Conimi=s-on,  and  con- 
tends  that  in   the  circumstances  of  his   examination   suppression   of 
Mr.   Tarbutt's  letter   "would  have  been,  in    mv   opinion,    inexcus- 
able."      Concluding,   Mr.   Creswe'l  says  :—"  I  have  been   engaged 
on  a  very  difficult  piece  of  work,  and,  while  T  would  like  to  place 

on  record  the  unfailing  support  accorded  to  me  by  your  late  Ch.airman, 
.Tdr.  B.  Kitzinger,  until  his  departure  to  Europe,  and  by  Mr.  Schu- 
macher and   Sir  Percy  Fitzpatrick   dunng  the  earlier  stages  of  the 
controversy,  this  support  did  not  avail  to  the  extent  of  your  insist- 
ing that  I  should  not  be  continually  diverted  from  my  work  by  the 


necessity  of  replying  to  attacks  by  your  late  consulting  engineer,  far 
less  to  insisting  on  my  having  every  assistance  from  him  and  his 
staff;  and  it  entirely  failed  to  prevent  pressure  being  brought 
upon  me  to  resign,  when  it  became  a  question  between  my  dis- 
missal and  his  resignation ;  although,  by  your  not  acting  on  his 
advice,  you  have  clearly  decided  that,  in  your  opinion,  he  has  not 
made  good  his  contentions.  It  has  always  appeareil  to  me,  and 
still  does,  that  in  the  difficulties  we  are  in  as  to  labour,  an  e.xperi- 
ment  such  as  I  was  engaged  on,  if  tried  at  all,  demanded  that  the 
man  who  was  carrying  it  out  with  full  conviction  as  to  its  ultimate 
success  should  have  received  not  only  the  tacit  assent  of  his  board, 
but  also  the  expressly  ordered  assistance  of  all  parties  connected 
with  the  company.  .  .  I  can  only  conclude  from  the  tone  of 
your  letter  of  the  30th  ult.,  and  from  a  review  of  all  past  circum- 
stances, that  you  would  prefer  to  terminate  my  agreement,  but 
hesitate  to  do  so  at  the  present  time.  I  can  accept  no  censure 
from  any  board  of  directors  for  evidence  given  by  me  on  oath 
before  a  Commission  appointed  by  the  Government  of  the  colony 
to  get  at  facts,  nor  do  I  hold  ihyself  responsible  to  you  for  any 
other  thing  than  the  proper  management  of  your  mine,  and  I  beg 
to  give  you  notice,  in  terms  of  the  agreement  between  us,  that  on 
this  day  three  months  I  shall  vacate  the  position  I  now  hold  as 
your  general   manager." 

On  October  15  the  secretary  of  the  company  wrote  ac- 
cepting Mr.  Cre.5sweirs  resignation.  But  the  truth  has 
l>een  spoken,  and  it  cannot  now  be  hushed.  The  mine 
bosses  have  condemned  themselves  out  of  their  own 
mouths.  Englishmen  know  them;  now  as  they  never  knew 
themi  before,  and  this  knowledge  is  something  gained,  even 
if  it  be  at  the  expense  of  Chinese  labour.  The  boss  motto 
is  "  starve  out  the  whites." 

Showell's  Brewery  Company. 

There  can  nioi  longer  be  doubt  that  something  is  seriously 
amiss  with  thisi  comipony's  business,  and  the  sooner  the 
fullest  light  is  thrown  upon  it  the  better.  When  in  1901 
the  first  symptoms  of  declining  prosperity  became  appa- 
rent, the  directors  vouchsafed  the  opinion  that  the  causes 
of  the  dip  in  profits  were  of  a  temporary  character,  but, 
instead  of  recovering,  revenue  has  continued  to  go  down- 
hill in  a  most  alarming  fasihion,  and  for  the  twelve  months 
to  Octoiber  3  last  the  decline,  compared  with  only  three 
years  ago,  is  very  nearly  50  per  cent.  In  1900  the  trading 
revenue  of  the  company  was  ;£i22,i&j,  but  for  the  suc- 
ceeding vear  it  had  fallen  to  ^^100,006,  followed  by  a 
drop  ta';£94,o6i,  while  in  the  period  under  review  ifl 
came  to  no  more  than  ;£;64,86o.  That  is  to  say,  the 
shrinkage  since  1900  has  reached  the  enormous  sum  _  of 
^57,327,  and  any  further  retrogression  will  seriously  imi- 
peril  the  safety  of  the  preference  shareholders.  Although 
the  dividend  on  the  ordinary  shares  for  1903  was  a  mere 
2}^  per  cent.,  compared  with  8,  10,  and  15  per  cent,  in 
the  three  preceding  years,  even  that  small  amount 
was  not  earned,  and  could  only  be  provided  by  drawing 
on  the  balance  brought  forward,  and  from  the  fact  that  it 
was  distributed  in  the  fo^rmi  of  an  interim  payment,  we 
should  judge  the  siecond  half-year's  trading  to  have  been 
much  less  satisfactory  than  the  first.  This  opens  up  a 
very  serious  position,  and  the  directors  are  failing  in  their 
duty  to  the  shareholders  in  withholding  all  reference  to 
the  causes  of  the  collapse  from  the  annual  report.  Not 
a  word  of  explanation  is  forthcoming,  and  proprietors  must 
remain  in  a  state  of  suspense  until  the  annual  m£e1:ing  00 
Tuesdav  next. 


i8qo. 

iqoo. 

1901. 
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£ 

£ 

£ 

Trading  profits   ... 

121,551 

122,187 

100,006 

94,061 

64,860 

Other  revenue    ... 

21,0^7 

26,113 

25.213 

25,308 

26,575 

Brought  forward.. 

6,c89 

4,202 

12,302 

12.461 

14.52" 

Kxceptional        re- 

venue       

129,196 

— 

~ 

Total  balance.. 

280,923 

152,502 

137,521 

•3>.330 

105,956 

Maintenance     and 

depreciation 

24,934 

22,435 

20,548 

20,oo3 

■9,436 

Rent,  rates,  taxes, 

etc 

2,738 

3.°35 

3.283 

4.382 

4.064 

General  expenses. 

27,851 

30,680 

3', 179 

2S.870 

27,816 

Available    for 





dividend,    etc. 

225, 4100 

96.352 

12,511 

78,570 

54.640 

Reserve  fund 

125,000 

— 

— 

— 

— 

Debenture  interest 

18,675 

19.350 

19.350 

19,350 

19.350 

Guaranteed     divi- 

dend     

IZ,000 

I2,OCO 

12,000 

12,000 

12,000 

Preference     divi- 

dend     

7,700 

7.700 

7.700 

7,700 

7,700 

Ordinary  dividend 

42,823 

4S,ooo 

30,000 

24,000 

7.SOO 

(15  p.c.) 

(15  p.c.) 

(10  p.c.) 

(8  p.c.) 

(2J  p.c.) 

Continf^ency    fund 

15,000 

— 

— 

— 

Carried  forward  ... 

4,202 

13,302 

I2,46it 

I4.52it 

8,090 

t  After  allowing  for  ;Ji,ooo  voted  to  Birmingham  University  Fund. 

It  has  been  knowni  for  a  long  time  past  that  the  business 
was  in  a  bad  way,  and  the  knowledge  has  naturally  been 
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reflected  in  the  market  value  of  the  company's  securities. 
Few  probably  realise  the  sierious  character  of  the  fall 
during  recent  yeiars,  and  we  have  compiled  the  following 
statement  to  illu6trate  the  itiunense  losses  which  some  un- 
foTturiate  individuals  have  suffered.  That  the  shares 
should  never  have  gone  near  ^/[o  apiece  need  haidly  be 
said,  but  that  is  poor  consolation  to  those  drawn  in  at  such 
montrous  prices,  and  the  disastrous  slump  is  highly  sug- 
gestive of  the  dangerous  character  of  brewery  securities 
of  all  kinds. 

1899.   1900.  1901.  1902.   1903. 

Highest       39  30  23  17  12 

Lowest       2°i        3i|         10  12  6 

Little  of  a  useful  character  can  be  gleaned  from  the 
balance-sheet,  but  it  is  instructive  to  observe  that  the  pro- 
perties have  steadily  increased  the  whOe  revenue  fell  away. 
In  1899  the  value  set  upon  properties  was  ;£943>854,  and 
in  the  balance-sheet  just  issued  the  figure  is  more  than 
;£ioo,ooo  higher,  at  ;^i, 047, 114. The  item  includes  free- 
hold, copyhold,  and  leasehold  premises,  brewery,  mal tings, 
and  fixed  plant,  rolling  stock,  loose  plant,  etc,  and  we 
shall  be  inter:ested  tO'  learn  in  which  direction  the  sericiius 
losses  have  occurred.  With  these  in  mind,  it  is  scarcely 
worth  referring  to  the  depreciation  allowed  by  the  direc- 
tors, as  this  is  merely  leasehold  redemption  and  natural 
deterioration  of  plant,  etc.  What  shareholders  will  want 
to  kmiw  is  the  present  day  value  of  these  assets,  taken  into 
the  latest  balance-sheet  at  a  lot  over  _;^i, 000,000.  Oh! 
but  there  is  a  reserve  fund  of  _;^i  13,000.  Yes,  but  if  it 
had  to  be  used  in  making  good  losses,  that  would  be 
merely  failing  up  the  agony,  as  the  money  came  from 
profits  on  issue  of  debentures  and  new  ordinary  shares, 
and  (in  the  sale  of  the  London  business.  So  it  is  really 
caipdtal.  In  other  directions  the  financial  position  grows 
steadily  worse,  and  the  concern  is  credit  bolstered  to  a 
degree  that  bodes  no  good.  Including  ^^40,252  dua  to 
bankers,  of  which  ;£^i5,ooo  has  been  since  reiiaid,  the 
company's  floating  debts  at  the  date  of  the  balance-sheet 
were  ^113,252,  apart  from  more  than  _;^i4,ooo  payable 
for  interest  and  dividends,  against  which  debtors  were  only 
£^3-~5S-  ^n^d  cash  ^10,816,  and  ^^4,294  was  in  the 
hands  of  Lloyds  Bank  against  outstanding  interest  war- 
rants. Loans,  mortgages,  and  investments  there  are  to 
the  amcunt  of  ;£52.985,  but  we  know  from  experience 
that  these  can  never  be  considered  really  liquid  assetsi, 
any  more  than  stock,  which  mth  this  company  stands  at 
the  great  figure  of  _;^iio,i52.  It  is  a  great  misfortune 
for  shareholders  to  receive  a  balance  sheet  like  this  just 
at  the  time  when  they  want  comfort,  and  they  will  do 
well  to  insist  upofi  the  fullest  disclosures  when  meeting 
the  directors  after  the  Christmas  holidays. 

Turkey's  Reformed  Finance. 
Mr.  Adam  Block,  the  new  British,  rep'resentative  on  the 
Council  of  Administration  of  the  Ottoman  Public  Debt 
may  find  it  a  little  difficult  to  follow  in  the  footsteps  of 
his  brilliant  predecessor.  Mr.  H.  Babington  Smith,  but 
he  acquits  himself  well  in  .submitting  the  Coundl's  report 
for  the  year  1902-3,  and  no  doubt  British  interests  are 
still  in  safe  hands.  Thanks  to  the  unification,  at  last 
consummated,  the  current  year  marks  the  com'mencement 
of  a  new  basis  of  relationship  between  the  Turkish  Govern- 
ment and  its  foreign  creditors,  as  the  palace  has  now  an 
intere.st  in  the  revenues  administered  by  the  debt,  profiting 
to  the  extent  of  75  per  cent,  in  any  sum  over  and  above 
that  required  for  the  interest  and  sinking  fund  of  the  new 
tmified  converted  debt.  But  the  Council  will  none  the 
less  have  to  keep  its  weather  eye  openi  Government  co- 
Oiperation  may  mean  several  things  in  Turkey,  a  "convey- 
ance "  of  revenue  for  one.  We  need  not  go  over  the  unifi- 
cation plan  again,  but  it  is  good  on  Mr.  Block's  part,  to 
cite  the  is.sue  of  Abdul  Hamid^s  decree  to  the  Powers  as  a 
proof  that  Turicey  intends  to  .stand  by  her  engagements 
in  the  future.  He  will  have  to  read  a.  little  history. 
Financial  results  in  the  past  year  were  better  than  in  any 
of  the  last  twenty-one,  but  the  prosperity  came  in  great 
part  froija  the  exceptional  payment  of  arrears  of  the 
Eastern  Roumrfian  Trilxite^  always  a  verj'  uncertain 
source  nf  income.  Neverthbless  the  revenue  directly 
administered  by  the  Council,  with  the  exception  of  spiixits 
and  stamps,  show  a  slight)  improvement  on  the  preceding 


year.  Revenue  from  all  sources  was  _;£T2,6o8,549,  of 
which  ;^T2,459,438  was  applicable  to  the  service  of  the 
debt,  and  after  making  the  usual  deductions  the  iiumi 
available  was  ;^Ti, 869, 438.  Four-fifths,  or  ;£Ti,495,55i, 
ia  available  for  interest,  and  would  have  provided  a 
payment  of  1%  per  cent,  on  the  four  series  of  bonds^ 
against  the  usual  i  per  cent.,  bud  a  difference  of  opinion 
arose  between  the  Government  and  the  Council  in  connieo- 
tion  with  the  proposed  increase,  and  the  question  was 
submitted  tO'  arbitration.  Pending  the  consideration  of 
the  matter,  the  regular  i  per  cent,  was  paid,  and  sufficienit 
to  provide  the  extra  J^  per  cent  was  placed  to  a  susjiraise 
account,  leaving  _^Ti  78,390  to  be  carried  to  the  reserve. 
The  Lord  Chief  Justice  of  England,  chosen  to  arbitrate 
on  the  point,  decided  that  from.  Septemiber  i  to  14,  1903, 
and  as  long  as  the  funds  at  their  disposal  for  the  payment, 
whether  arising  from;  the  annual  sums  actually  received  or 
from  the  existing  or  future  reserve  of  accumulated  frac- 
tions, permit,  the  Council  ought  to  distribute  interest 
at  the  rate  of  i  ^  per  cent.  In  accordance  with  that  award 
the  half-yearly  coupon  No.  40,  payable  last  September, 
received  interest  of  ^  per  cent,  and  a  corresponding  ad- 
vantage was  granted  to  the  holders  of  the  "  Lots  Turcs." 
There  the  matter  rests,  since  in  virtue  of  the  unification 
no  further  coupons  will  be  paid  under  the  old  systemi. 
The  provisional  scrip  for  the  new  4  per  cent,  stock  is 
already  being  issued,  and  the  definitive  bonds  in  all  pro- 
bability will  be  issiied  in  March  next  When  certain  pay- 
ments have  been  made  to  the  reserve  fund,  in  connection 
with  the  unification,  it  will  amount  to  _;^Ti,428,865,  and 
musit  henceforth  meet  any  deficit  in  the  annual  receipts 
under  .;^T2,i57,375  required  fcr  interest  and  amortisHr 
tion  of  the  new  Con\'erted  Debt.  If  the  interest  of  the 
reser\-e  is  not  sufficient  the  deficit  will  be  taken  from  the 
capital,  but  any  sums  withdrawn  must  be  repaid  in  suc- 
ceeding years  from  the  25  per  cent,  of  any  excess  revenues 
over  and  aboive  the  mentioned  amount  Otherwise  the 
25  per  cent,  is  destined  for  the  CKtraordinarj-  sinking  fund 
of  the  debt 

Assam  Tea. 
The  preliminary  details  of  the  results  of  trading  tfj  date 
issued  by  four  of  the  Assam;  Tea  Companies  would  appear 
to  indicate  that  the  year  is  not  going  to  prove  so'  profitable 
to  the  industry  as  had  at  one  timei  been  hoped.  In  the 
case  of  three  out  of  the  four  the  crops  have  been  above 
the  estimates,  while  in  the  other,  although  it  was  below 
the  estimate,  the  outturn  was  larger  than  that  of  the  pre- 
vious year,  and,  thanks  to  this,  the  cost  of  productioKi  has 
been  substantially  reduced.  Unfortunately,  however,  the 
average  price  realised  on  sales  to  date  is  also  considerably 
smaller,  and  as  during  the  past  few  weeks  there  has  been 
a  further  heavy  decline  in  values  of  Medium.  Assam  Teas, 
amoiimting  to  nearly  another  s.^d.  per  lb.,  the  oudook  is 
by  no  means  promising.  The  Majuli  Company  expects  ant 
output  of  1,390,000  lb.,  or  234,000  lb.  more  than 
in  1902,  and  150,000  lb.  above  'the  estimate,  and 
so  far  has  sold  709,103  lb„  at  an  average  of 
8.24d.  per  lb.,  against  537,450  lb.  at  8.4id.  in 
the  corresponding  period  of  last  year.  A  similar  story  is 
told  by  the  Attaree  Khat  Company,  which  has  a  croip  of 
1,120,000  lb.,  compared  with  an  estimate  cf  996,000  lb., 
and  an  actual  crop  in  1902  of  845,000  lb.,  and  has  sold 
toi  date  491.985  lb.,  at  8.i5d.,  against  321,009  lb.,  at 
9.44d.  The  Moabund  has  been  a  little  more  fortunate, 
Avith  increases  of  88000  lb.  ever  the  estimate  and  290,000 
over  the  outturn  of  a  year  ago,  at  1,608,000  lb.,  and  sales 
amounting  to  755.700  lb.,  against  629,330  Ih.,  the 
average  in  both  casesi  having  been  8.26d.  But  it  also  has 
suffered  since  the  end  of  October  by  the  fall  in  values, 
and  recent  invoices  have  realised  about  j4d.  less.  The 
Borelli  Company  is  the  only  one  which  found  the  weather 
unfavourable,  l>ut  its  crop  of  664,000  lb.,  although  56,000- 
lb.  below  the  estimated  quantity,  is  38,000  lb.  above  that 
of  the  previous  season,  and  so  far  the  sales  have  reached 
a  total  of  361,671  lb.,  at  7.92d.,  against  307,748  lb.,  at 
8.o2d.  Both  the  Majuli  and  Moabund  Companies  haVe 
managed  to  meet  their  interim  dividend  on  the  preference 
shares,  but  the  Attarea  Khat  makes  no  mention  of  any 
such  payment,  and  the  Borelli  directors  regret  that  they  afe 
not  in  a  positioo  to  make  any  distribution  at  present: 
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Passing   Events. 

We  hear  in  various  quarters  that  our  wonderful  Govern- 
ment is  getting  into  a  funk  about  the  state  of  the  Ex- 
chequer, and  the  approaching  Budget.  So  gloomy  is  the 
prospect,  what  with  Chilian  warships  to  pay  for,  a  Somali 
war  to  finance,  West  and  East  African  supplementary  esti- 
mates, the  loss  of  the  Transvaal's  pledged  ;^30,ooo,ooo, 
part  of  the  ;£^i  00,000,000  Mr.  Chamberlain  went  off  in  a 
cruiser  to  collect,  the  insatiable  rapacity  of  the  Admiralt)' 
and  naval  works  department,  pulls  upon  the  Treasury  of 
every  description,  that  instead  of  reducing  taxes,  fresh 
sources  of  revenue  will  have  to  be  obtained  in  order  to 
balance  next  year's  Budget.  Certainly  the  figures  coming 
in  to  the  Exchequer  week  by  week  are  not  particularly  en- 
couraging. The  total  for  the  week  ended  Saturday  last 
from  all  sources,  including  ;^3oo,ooo  from  the  Post  Office, 
was  only  ;£2, 450,000,  of  which  Excise  gave  ;^943,ooo,  and 
Customs  ;^764,ooo,  and  receipts  for  the  whole  year  up  to 
that  date  amount  to  only  ^^87, 126,000,  against  ;^9i,o77,ooo 
in  the  same  period  of  last  year.  Already  there  is  a  formid- 
able floating  debt  in  existence  which  must  be  paid  off  in 
the  March  quarter,  and  what  with  supplementary  esti- 
mates and  general  extravagance,  the  year  may  very  well 
end  with  a  deficit,  while  next  year's  Budget  demands  are 
certain  tO'  be  monstrous. 

Great  Britain  seems  tO'  have  lugged  Italy  well  into  the 
Somaliland  business,  since  its  ships  are  co-operating  in  the 
glorious  task  of  smashing  the  Mullah's  allies  along  the 
coast.  Well,  if  the  Italian  Government  sees  any  prospect 
of  gain  or  glory  to  be  got  out  of  the  job,  their  ]:x>wers  of 
vision  must  be  of  the  microscopic  order.  But  why  has 
France  not  been  asked  to  join  ? 

Until  the  transport  service  is  reorganised,  the  "  peace  " 
mission  to  Tibet  is  hung  up  at  Rinchengong.  Fortunately 
the  weather  is  comparatively  mild  for  that  altitude,  and  the 
troops  therefore  are  not  suffering  much  discomfort.  But 
when  winter  really  sets  in  we  fear  the  unhappy  native  regi- 
ments will  have  a  bad  time. 

The  situation  in  the  Far  East  grows  blacker  every  hour, 
and  the  chances  of  an<  amicable  settlement  between.  Russia 
and  Japan  are  small  without  Russia  completely  chajjges  her 
attitude.  It  is  all  very  well  for  the  Czar's  ministers  to 
assure  the  world  that  peace  and  peace  only  is  their  aim, 
but  the  way  they  have  conducted  the  whole  of  the  negotia- 
tions gives  them  the  lie.  All  through  their  aim  has  been 
to  force  Japan  to  swallow  terms  which  are  utterly  imp<.).=sil)le 
unless  the  Japanese  are  content  toi  surrender  their  right  ti* 
Ijorogress.  Why  the  Czar  has  not  insisted  upon  the  whole 
matter  being  laid  before  his  own  creation,  the  Hague  Tri- 
bunal, is  hard  to  understand,  for  surely  he  has  sufficient 
pcver  left  to  impose  this  much  on  his  bureaucrats.  How- 
ever, if  war  comes,  Russia  will  ha\e  to  bear  the  blame,  and 
possibly  the  most  serious  effects,  for  her  domestic  affairs 
are  in  a  very  troubled  state.  The  greatest  hope  of  peace 
lies  in  the  want  of  mone^',  from  which  both  nations  suffer, 
an'l    the    difficulty    which    they   will    find  in  borrowing. 

'I"he  federal  elections  in  the  Australian  Commonwealth 
as  finally  made  up  indicate  that  the  present  Government 
there  is  in  a  hopeless  minority  should  the  two  sections  of 
the  Opposition  coalesce.  Labour  has  obtained  rather 
fewer  victories  than  the  earlier  information  led  us  to  sup- 
pose, but  it  is  still  powerful  enough  to  dictate  the  policy 
of  the  Government  as  the  price  to  be  paid  for  its  support. 
In  the  Senate  there  are  only  ten  Ministerialists  against 
twelve  of  the  Reid  Opposition  and  fourteen  Labour  memi- 
bers,  while  in  the  House  of  Representatives  the  Minis- 
terialists are  only  twenty-six  against  twenty-se\'en  of  the 
Opijosition  and  twenty-two  Labour  members.  Should  the 
Of*ix)sition  and  the  Labour  faction  coalesce  the  Minis- 
terialists will  be  in  a  minority  of  sixteen  in  the  Ujjper 
Huuse  and  of  twenty-three  in  the  Lower.  Some  curious 
results  are  likely  to  folio*  from  this  renrarkable  section- 
alising  of  the  two  Houses. 

Attention  is  directed  in  the  Transvaal  Critic  to  what 
rt  calls  "  a  stupendous  public  danger "  contained  in.  the 
SKnended  gold  law  put  out  by  the  irresponsible  legislative 
Council  in  Pretoria,  It  ju.st!y  says  that  the  old  gold  law  of 
the  Boers  was  excellent,   ''  one  of  the  liost  mining  laws 


in  the  world,"  requiring  only  a  few  nanor  improvements  to 
make  it  about  perfect.  There  was  consequently  no  neces- 
sity whatever  for  its  supersession,  but  it  is  now,  it  would 
seemi,  to  be  abrogated  by  a  law  that  instead  of  protecting 
the  small  prospector,  will  throw  the  whole  mineral  wealth  of 
the  Transvaal  completely  into  the  hands  of  the  capitalists. 
The  public,  in  other  words,  is,  as  the  Critic  says,  coolly 
deprived  at  one  stroke  of  the  pen  of  its  chances  secured 
under  the  existing  law  of  [jegging  out  claims  upon  pro- 
perty declared  to  contain  gold,  and  it  gives  an  instance 
of  one  farm  "  worth  practically  ;^i 3,000,000,"  on  which 
4,300  claims  are  available  for  sale.  These  claims  are  not 
to  be  sold  singly  or  to  be  opened  to  the  small  prospector  in 
any  shape,  but  will  be  sold  in  blocks,  which  means  that 
only  large  capitalists  can  buy.  Well,  the  prospoctoes 
wanted  their  war  and  got  it,  so  we  do'  not  pity  them  much. 

We  were  told  the  other  day  that  no  more  gold  would  go 
to  the  United  States  from  London,  and  this  week's  pur- 
chases in  the  open  market  for  that  destination  are  repre- 
sented as  being  the  result  of  orders  placed  some  time  ago. 
Some  even  say  that  the  gold  went  to  Germany,  not  to  the 
States.  One  excellent  authority  goes  so  far  as  to  say  that 
gold  will  come  to  London  from  New  York  l>efore  it  again 
goes  thither.  We  are  doubtful  about  such  forecasts  and 
the  New  York  exchange  has  been  falling  again  these  la.st 
few  days  in  a  way  which  suggests  a  possible  early  renewal 
of  open  market  purchases  on  American  account.  The 
fact  is  it  must  be  impossible  tO'  forecast  the  future  because 
the  United  States  are  again  obtaining  money  in  this  market 
in  large  amounts,  jTrincipally  by  the  sale  of  short  tern* 
l)onds,  and  the  only  favourable  point  in  the  existing  state  of 
the  New  York  market  is  the  fall  in  the  price  of  short  credit 
there.  It  has  been  abundant  and  comparatively  easy  this 
week,  and  will  probably  become  very  cheap  when  the  divi- 
dends are  released  in  January.  Such  cheapness  is  sure 
to  raise  the  New  York  exchange  and  block  the  way  to  gold 
withdrawals  from  this  side. 

Laffan's  agency  announces  that  the  Transvaal  legislative 
council  has  decided  to  appoint  a  commission  to  inquire 
into  the  whole  question  of  Asiatic  trading  in  the  Transvaal, 
and  this  may  be  good  news.  All  depends  on  the  composi- 
tion of  the  commission,  but  the  decision  to  appoint  it  shows 
that  even  the  high  and  mighty  irresponsible  council  has 
been  impressed  by  the  indignities  heaped  upon  the  natives 
of  India.  Thedr  treatment  is  a  disgrace  to  any  civilised 
country,  not  only  in  the  Transvaal  but  in  Natal.  All  sorts 
of  disabilities  are  devised  to  convert  theni  into  pariahs, 
one  of  the  latest  being  an  edict  forcing  them  to  live  in  a 
sort  of  Hindoo,  ghetto.  'I'here  is  no  justification  whatever 
for  this  treatment,  and  what  it  will  be  when  the  Chinese 
trader  swarms  into  the  territory  we  cannot  imagine. 

Efforts  have  been  made  this  week  to  open  a  "  bear  "  ac- 
count in  Russian  bonds,  but  they  have  so  far  met  with  no 
success.  We  are  rather  sorry  because  although  the  "  bear  " 
may  often  be  a  noxious  animal  he  has  his  uses,  and  had 
it  been  possible  to  kick  the  price  of  Russian  4  i»er  Cents 
down  lo  or  15,  the  fall  would  have  tended  to  put  a  shaip 
check  upon  the  war  party  now  threatening  to  dominate 
imperial  affairs  in  the  Far  East  and  bring  on  a  conflict 
between  Ru.ssia  and  Japan  of  a  most  disastrous  kind. 
Unhappily  there  is  no  market  here  for  Russian  bonds,  and 
it  would  saem  very  little  marifet  even  in  Paris.  Whether 
the  Russian  debt  is  all  packed  up  and  locked  away  in  the 
strong  boxes  of  French  investors  or  whether  it  is  held  in 
masses  by  the  French  banks  we  cannot  say,  but  the  bor.ds 
are  certainly  not  to  be  found  on  the  Bourse  in  floating 
masses. 

Reports  are.  it  seems,  current  in  Buenos  Ayres  that  the 
Chilian  Government  is  issuing  20,000,000  dollars  of  Trea- 
sury bonds,  and  that  it  also  wants  to  raise  ^£30,000,000  in 
6  per  cent  bonds  for  the  construction  of  public  works. 
Well,  the  ;£3o,ooo,ooo  will  not  be  raised  all  at  once,  and 
if  Chili  maintains  peace  with  all  her  neighbours  the  country 
can  stand  a  good  deal  of  capital  poured  in  to  develop  it. 

Tha  Water  arbitratx>rs  have  given  their  decision  on  tho 
claims  of  VfM  more  campjani.e«,  thei  Grand  Junction  and 
the  Wesc  Middletsex.  To  the  first  they  have  giv«n 
;£3, 549,500,  or  if  their  declsioa  on  sinking  funds  ia-ood 
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upheld  by  the  Court  of  Apipeal  ;£'3,562,5oo,  the  company 
having  claimed  ^4,830,000.  The  West  Middlesex  are 
to  get  ;£3,S24,ooo,  which  includes  the  cost  of  future  disr 
tribution  and  liquidation,  the  award  in-  this  respect  differ- 
ing from  the  others  the  Court  has  deaJt  with. 

It  is  a  convenient  method  of  burking  awkward  questions 
at  comipany  meetings  to  accuse  interrogators  of  being 
"  bears  "  on  the  shares,  and  endeavouring  to  depreciate  the 
property,  and  we  notice  that  this  attitude  was  adopted  by 
Mr.  John  Seear  at  the  annual  gathering  of  the  Rhodesia 
Exploration  and  Development  Company  on  Monday. 
Last  week  we  referred  to  some  rather  unsatisfactory  items 
in  the  accounts,  and  Mr,  Alfred  Marks,  a  shareholder, 
wished  the  chairman  to  throw  some  more  light  on  various 
matters,  but  instead  of  giving  straightforward  answers  to 
plain  questions,  Mr.  Seear  took  refuge  in  a  remark  that 
he  was  "  not  going  to  be  badgered  by  you  or  any  other 
shareholders  in  reference  to  questions  which  to  my  mind  are 
simply  dictated  by  a  desire  to  depreciate  the  value  of  the 
shares."  Now  this  kind  of  talk  is  never  indulged  in  when 
everything  is  as  it  should  Be,  and  we  may  find  it  neces- 
sary to  return  to  the  matter  at  an  early  data 

An  amalgamation  of  the  banking  business  of  Messrs. 
Thomas  Ashby  and  Co.  of  Staines  with  that  of  Barclay 
and  Co.,  Limited,  has  been  arranged,  to  take  effect  fromi 
January  1  next.  Mr.  John  Ashby  will  continue  in  the 
management  of  the  business  as  local  director. 

So  the  Rothschilds  have  allowed  the  great  copper  deposits 
in  the  Cerro  de  Pasco  to  pass  out  of  their  hands.  "  Great 
rejoicings  "  are  reported  in  Lima  over  the  formation  of  a 
Cerro  de  Pasco  Tunnel  and  Mining  Company  by  New  York 
financiers.  Its  capital  it  said  to  be  $12,000,000,  and  the 
wealth  of  Peru  in  copper  and  other  minerals  is  undoubtedly 
more  than  fabulous. 

New  Zealand  is  terribly  prosperous  and  ought  to  be  able 
to  raise  another  loan  almost  at  onoe.  The  revenue  for  the 
eight  months  ended  November  30  last  shows  an  increase  of 
;£36i,83o  on  that  of  the  same  period  in  the  previous  year, 
its  total  being  ;£3,892, 779.     Scrumptious,  is  it  not ? 

The  directors  of  the  Clerical,  Medical  and  General  Life 
Assurance  Society  have  done  well  to  reprint  in  pamphlet 
form  the  speech  delivered  by  their  new  chairman,  Mr.  John 
Coles,  at  the  recent  annual  meeting.  It  is  the  best  speech 
00  life  insurance  we  ever  read,  frank,  luminous  and  full  of 
information  put  in  a  way  so  plain  that  the  least  instructed 
among  the  people  can  understand  it.  But  we  fear  the 
facts  Mr.  Coles  sets  forth  are  calculated  to  excite  envy  in 
places. 

An  analysis  of  the  working  of  83  Lancashire  cotton 
spinning  companies  during  the  past  year  shows  that  the 
period  has  been  a  most  unsatisfactory  one  for  the  industry 
owing  to  the  conditions  prevailing  in  the  markets  for  raw 
material.  Out  of  the  83  companies  dealt  with  only  29  were 
able  to  show  profits  amounting  toi  ;£56,7i7,  while  the 
other  54  suffered  losses  of  ^92,307,  or  a  net  loss  on  all 
the  companies  together  of  ^^35,590.  In  the  previous 
twelve  months  there  were  premonitory  signs  of  such  a  result 
being  almost  inevitable,  as  the  net  loss  of  85  companies  was 
;^i,436,  but  the  eight  years  before  that,  were  more  or  less 
substantially  prosperous  and  to  find  anything  corresponding 
to  the  present  disastrous  experiences  we  have  to  go  back 
to  1893  when  99  companies  faced  a  loss  of  ^69,790  fol- 
lowing on  a  loss  of  £,94,T]o  in  the  preceding  season.  Dur- 
in  the  past  twenty  years  there  have  only  been  six  in 
which  the  trading  has  resulted  in  a  loss,  aggregating 
;^257,ooo,  and  against  these  there  have  been  fourteen 
profitable  years,  most  of  them  highly  so,  and  on  balance 
the  industry  can  point  to  a  net  profit  over  the  whole  period 
of  ;£2, 400,000.     Shocking  decay,  is  it  not? 

The  Australian  Mutual  Provident  Society  is  to  be  com- 
mended for  the  vigour  with  which  it  attacks  the  three 
monster  American  life  offices  that  gamble  in  lives,  and  our 
old  friend  the  Mutual  Life  of  New  York  in  particular.  It 
has  always  been  a  matter  for  regret  with  us  that  our  home 
offices  have  displayed  such  reluctance  toi  engage  in  a 
vigorous  campaign  against  the  delusive  interlopers.  One 
day,  we  are  quite  certain,  home  offices  will  have  cause  to 


repent  of  their  supineness  because  these  American  com- 
panies are  steadily  contributing  to  discredit  life  insurance 
in  this  country.  When  their  true  character  becomes  known 
to  the  community  at  large  irreparable  mischief  will  be  done 
even  to  the  best  of  our  own  offices.  All  the  more  pleased 
are  we  to  find  this  powerful  Australian  life  insurance 
society  setting  forth  facts  and  manfully  standing  up  against 
irresponsible  corporations  that  must  be  regarded  as 
amongst  the  greatest  impostures  of  our  time.  Amongst 
the  things  it  points  out  is  that  its  premiums  are  less  than 
those  of  the  Mutual  Life  of  New  York,  while  its  rever- 
sionary bonuses,  accruing  yearly  instead  of  only  at  the  end 
of  five  years,  are  enormously  greater.  Here  is  a  contrast 
of  policies  of  ten  years'  duration  as  at  December  31, 
1897  :— 

A.M.P.  SOCIETi'. 

Ordinary  Policies. 

Percentage 

Age                 Premiums                Reversion-  Reversion- 

at                 paid  during             ary  Bonuses  ary  Bonus 

Entry.             Ten  Years.               during  Ten  on  Premiums 

Years.  Paid. 
;^  s.     d.                  £    s.    d. 

20                18  14    2                23    6    o  124.S 

30                24    I     8                 23    4    o  96.3 

40                32    4    2                 22    8    o  69.5 

SO                 44  18    4                 20    8    o  45.4 

MUTUAL    LIFE    OF    NEW    YORK. 
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Ten  Year  Distribution  Policies. 


Percentage 

Age 

Premiums 

Reversion- 

Reversion- 

at 

paid  during 

ary  Bonus 

ary  Bonus 

Entry. 

Ten  Years. 

for  Ten 

on  Premiums 

Years. 

Paid. 

£  s.   d. 

£    s.    d. 

20 

20  10   0 

21     8    0 

1044 

30 

23    s  10 

IS    2    0 

64.8 

40 

32     4     2 

16  16    0 

52.2 

SO 

48  10     0 

21    4    0 

43-7 

It  is  good  news  to  learn  that  the  Australian  harvest  is 
this  year  estimated  at  76,000,000  bushels,  presumably  of 
wheat.  This  is  28,000,000  bushels  above  the  highest  pre- 
vious total,  and  should  materially  contribute  to  keep  the 
six  settlements  on  their  legs.  They  will  have  a  large  bulk 
of  grain  to  export  just  at  a  time  when  we  in  this  country 
badly  want  it. 

If  it  be  true,  as  Reuter  says,  that  Russia  is  endeavouring 
to  negotiate  for  a  loan  of  _;^2 5, 000,000  in  Berlin,  it  would 
mean  that  France  is  tired  of  lending  to  that  fermenting 
empire.  We  hope  the  news  is  true,  because  Germany  can- 
not find  the  money,  and  if  Russia  is  unable  to  borrow  she 
will  be  unable  to  fight  Japan  or  anybody  else. 

Is  it  true  that  the  Manchester  edition  of  the  Daily  Mail 
is  printed  on  paper  made  in  Sweden,  and  that  a  long  con- 
tract has  been  entered  into  for  its  supply?  Perhaps  those 
great  apostles  of  protection,  Messrs.  Harmsvvorth,  will  en- 
lighten us  upon  the  subject,  and  also  explain  how  they 
manage  tO'  square  the  transaction  with  their  principles. 


Answers   to   Correspondents. 


[^A    Fee   o/   Five  Shillings  per  query  is   charged  for  replies  under 
this  heading.      Letters,  Five  Shillings  extra  per  letter^ 


Penrith. — I  do  not  think  there  is  much  rise  in  the  stock 
you  name,  at  least  not  in  these  times,  but  it  is  a  good 
security,  safe,  in  my  opinion,  to  hold  at  the  present  price. 
But  I  should  not  buy  more  than  ;^5oo  nominal  of  the 
stock. 


The  United  Kingdom  Stock  and  Shar'ebrokers'  Directory  for 
19034.  (London  :  Spottiswoode  and  Co.,  price  4s.  6d.),  has  at- 
tained its  fourteenth  year,  and  is  undoubtedly  one  of  the  best  works 
of  reference  of  its   kind. 

We  have  received  from  Messrs.  Mathieson  and  Sons  their 
Handbook  for  Investors  for  1904  (price  2s.  6d.),  wh'ch  constitutes 
a  most  valuable  record  of  the  Stock  Exchange  prices  of  the  fluc- 
tuating securities  for  the  past  ten  years,  and  also  their  Mining, 
Highest  and  Lowest  Prices,  Dividends,  etc.,  for  the  past  six  years 
(price   IS.). 


December  26,  1903. 
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Critical    Index  to    New   Investments. 

*,*  To  assist  subscribers  of  The  Investors'  Review  in  deading 
how  to  act  when  new  isstces  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  suchissues.  A  letter  sent  to  the  Office  of  Tuk  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 

New  River  Company. 
Tenders  are  invited  for  ;^ioo,ooo  3  per  cent  debenture 
stock  "  C  "  and  ;^2oo,ooo  3  per  cent,  debenture  stock  "  D  " 
authorised  by  the  Acts  of  1896  and  1897.  The  stocks  are 
redeemable  at  par  on  six  months'  notice,  at  any  time  after 
the  expiration  of  twenty-five  years  from  the  date  of  issue, 
and  on  the  transfer  of  the  water  undertaking  to  the  Metro- 
politan Water  Board  mil  be  secured  on  the  whole  water 
fund  of  that  Board,  and  have  in  addition  the  security  of 
the  rates  provided  by  the  Act.  Tenders  must  be  delivered 
not  later  than  10  a.m.  on  January  14,  and  the  minimum 
price  at  which  these  will  be  accepted  will  be  fixed  early 
in  Januarj'.  


PUBLIC    INCOME     AND     EXPENDITURE 


WEST   AUSTRALIAN    CRUSHINGS. 

The  crushing  return  from  Western  Austrulin  for  the  month  of 
November  was  as  follows: — Ore  treated,  183,176  tons,  for  an 
output  of  188,460  oz.,  showing  an  average  yield  of  i  oz.  o  dwts. 
'3  grs.  per  ton,  which  compares  with  the  following  figures  for 
November,  1902: — Ore  treated,  165,044  tons,  yield,  187,037  oz., 
average  per  ton,  i  oz.  2  dwts.  16  grs.  Thus  the  figures  are  again 
unsatisfactory,  for  though  a  greater  quantity  of  ore  was  crushed, 
the  quality  continues  ve  y  poor.  Compared  with  the  months  imme- 
diately preceding,  a  slight  improvement  is  noticeable,  which  may, 
or  may  not,  promise  better  things.  The  amount  of  gold  entered 
for  export  and  received  at  the  Perth  mint  was  about  the  average. 


I 


October. 

November. 

Name  of  Company. 

u 

.Su 

"i-i 

£• 

Si 

.So 

■32 

^^i 

% 

T 

^■l 

CQ 

H 

n 

H 

Tons. 

Tons. 

Oz. 

Tons. 

Tons. 

Oz. 

Abbott's  Proprietarv 

— 

— 

— 

— 

— 

— 

Associated  G.M.  of  W.  A.... 

5.292 

5,904 

7,54" 

5,348 

5.709 

7,419 

Associated  Northern  Blocks 

— 

— 

Bellevue  Proprietary 

2,036 

— 

1,530 

1,965 

— 

1,619 

Burbank's  Birthday  Gift    ... 

2,500 

1,350 

1,065 

2,500 

1,200 

1,016 

Burbank's  Main  Lode 

490 

— 

203 

500 

— 

274 

Champion  Proprietary 

1.300 

713 

812 

1,370 

— 

810 

Cosmopolitan  Proprietary... 

8,008 

8,648 

5,449 

7,938 

8.973 

5,659 

Craijjgiemore  Proprietary ... 

1,200 

820 

536 



— 

— 

Cumberland  Niagara 

East  Murchisoii  United     ... 

1,260 

1,275 

509 

720 

1,025 

4SO 

4,768 

2,086 

1,540" 

4.648 

2,146 

1,455* 

Fraser  South  Extended      ... 

i,-450 

620 

510 

1,300 

— 

600 

Golden  Arrow 

566 

750 

514 

525 

— 

482 

Golden  Horseshoe    

13.024 

11,172 

17,608 

12,711 

11,100 

17,616 

Golden  Links 

2,650 

— 

2.452* 

3.950 

— 

1,633* 

Great  Boulder  Main  Reef  ... 

1,645 

— 

872' 

2,032 

— 

920* 

Great  Boulder  Perseverance 

— 

14,325 



— 

14,461* 

Great  Boulder  Proprietary... 

9.365 

2,624 

14,356 

9,046 

— 

13,986 

Great  Fingall 

8,254 

8,190 

11,011" 

8,181 

7.745 

10,854; 

Hainault           

2,280 

— 

954* 

2,235 

— 

1,043* 

Half  Mile  Reef         

— 

— 

500 

— 

207 

Hannan's  Star 

2,075 

— 

1,236" 

2.175 

— 

1,194* 

Ida  H 

1,150 

— 

1,212 

1,100 

— 

1,166 

Ivanhoe 

12,950 

12,600 

11,074" 

12,190 

11,820 

10,720* 

Kalgurii            

4,297 

— 

3,976" 

4,535 

— 

4,196* 

Lady  Loch        

355 

— 

184 

— 

— 

— 

LadyShenton 

I,  ISO 

1,458 

782 

1,112 

1,410 

806 

Lake  View  Consols 

8,600 

1,127 

4,233 

8,308 

486 

4,153* 

Lake  View  South      

— 

— 

— 

Menzies'  Alpha  Leases 

— 

— 

— 

— 

— 

— 

Mount  Yagahong       

86 

— 

404 

136 

— 

312 

North  White  Feather 

690 

— 

488 

740 

— 

*K 

Oroya  Brownhill       

Peak  Hill  Goldfield 

5.349 

— 

8,696* 

6,19c 

— 

10,314* 

5,465 

— 

3,018 

5,705 

— 

3,063 

Queensland  Menzies 
SonsofGwalia           

— 

— 

790 

— 

;£2,000 

7,838 

4,650 

5,424* 

7,729 

4,500 

5,280* 

Westralia  &  East  Extension 

2,45° 

3,850 

1,683 

2,250 

3,000 

2,237 

Westtalia  Mount  Morgans... 

6,55° 

7,124 

5,043 

7,220 

6,524 

5,239 

V^hite  Feather  Main  Reefs 

1,600 

1,155 

1,550 

— 

1,221 

White  Feather  Reward     ... 

250 

;£390 

•  Fine  Gold.        t  Short  ton  ( 

2,000  lbs.) 

Gold  entered  lor 

export  and  te- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

per  ton. 

Mint  (or  coinage 

IQ02. 

oz.  dwt. 

oz. 

November ... 

165,044 

187,037 

1      3 

197,197 

December ... 

175,763 

199,846 

1          2| 

189,755 

1903- 

January     ... 
rebruary  ... 

158,069 

181,173 

1       3 

210,451 

160,939 

187,771 

1       3 

192,397 

March 

I79,8a8 

195,544 

194,723 

April 

174,880 

201,885 

1       3 

208,627 

May 

■     169,558 

178,287 

I       1 

207,501 

Tune 

July  .. 

196,405 

224,o?6 

1       3 

208,059 

185,458 

igi,68i 

1       1 

212,501 

August 

183,775 

183,797 

1       0 

206,617 

September... 

183,567 

186,088 

I       0 

201,404 

October     ... 

185,072 

188,262 

1       0 

190,748 

November... 

183,176 

188,460 

1       0 

201,174 

The    following    are    the    receipts    into    and    issues    out    of   the 
Exchequer  between  April  i,  1903,  and  December  19,  1903  : — 


Revenue  and  Other 

Receipts. 

- 

Estimate  for 
the  year 

1 903-1 904. 

Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1903,  to 
Dec.  19.  1903. 

Total    Receipts 

into  the  Ex- 
chequer from 

April  I,  1902,  to 
Dec.  30,  1903, 

Balances,  April  i : 

34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 

5.887,524 
749,603 

8,080,383 
486,564 

Bank  of  Ireland 

Revenue. 

6,637,127 

8,566,947 

24,816,000 

22,999.000 

9,286,000 

5,636,000 

590,000 

9,045.000 

10,050,000 

2,670,000 

340,000 

582,565 
i,"i.358 

25,406,000 

23,844,000 

10,109,000 

5,846,000 

620,000 

10,406,000 

9,780,000 

2,780,000 

340,000 

579.184 

I.373,JS4 

Excise 

Estate,  &c.,  Duties   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

144,270,000 

87,125,923 

91.077.338 

93.763.050 

290,000 

410,000 

53,000 

1,469,000 

1,050,000 

4,000 

44,000 

6,962,272 

3,000,000 

3,000,000 

12,500,000 

99,644,285 

489,058 

630,000 

160,000 

2,718,000 

1,650,000 

5,000 

1,130,445     ■ 

29,875,013 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Regi5try(New  Bu 
Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Expe 
By  Issue  of  Consols  under  tne 
By    Issue   of  Exchequer  Bo 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River  ( 

ment  of  sum  voted  as  a  tem 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  j£8, 500,000  Treasury 

5. 

uUion,  &c 

1896  to  1903  

ldings)Act,i9oo 

nses  Act,  1903... 
Loan  Act,  1902.. 
nds  under   the 

"olony— Repay- 
porary  advance 

6,700,000 
12,250,000 

and  means  (in- 
Biils  in  1903-4, 

Total 

122,545,322 

'55.251,801 

144,270,000 

319,000 
5,333,000 
4,110,000 

87,125,923 

146.399 
3.756.387 
2,937,633 

Payments  to  Local  Taxation 
Accounts  :— 

155,615 

Estate  &c    Duties  

2,996,799 

Total  

9,662,000 

6,840,419 

6,886,i8t 

Total     Revenue,     including 
Payments  to  Local  Taxation 

153.932,000 

93.966,343 

97.963,519 

Expenditure  and  Other  Issues. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments   to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


Estimate  for 
the  year 

1903-1904 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
Dec.  19.  1903. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1902    to 

Dec.  20,  1903. 


27,000,000 

1,640,000 

1,156,000 
114,390,000 


144,186,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Less— Paid  off  by  Kational  Debt 
Commissioners 3,000,000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Acts,  1897  to  igoi 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  OfSces  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer 

Bank  of  England  

Bank  of  Ireland 


Total 


18,938,918 

1,138,255 

654,977 
79,380,622 


7,000,000 

610,000 

64,000 

2,638,000 

1,950,000 

4,000 

44.000 

12,000 

3,000,000 

2,000,000 


4,354.815 
715.735 


20,007,747 

1,172,382 

654,213 
113,623,191 


2,258,0<0 

ii35o,o<o 


5,oco 
939.06J 


6,700,000 
1,700,000 


149,"79,598 


5,454,138 
518,065 


5,972,203 


'22,545,322 


155,251,801 


Treasury,  December  22,  1903. 
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The  Week's  Money  Market. 


Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent  00 
Se!i>tember  3.) 


Norfolk  House,  Wednesday  Evening. 

Short!  credits  have  been  hardening  this  week  in  the 
open  Money  Market,  for  the  usual  reason^  Bankers  are 
always  pulled  upon  at  this  season  by  every  branch  they 
possess  fcT  cash,  additional  means  of  some  kind,  and  as 
the  London  market  works  up  to  its  full  capacity  at  all 
times  the  consequences  of  withdrawals  to  supply  cash  to 
branrfjes,  usually  feeders  but  for  the  time  being  become 
suckers,  is  to  drive  credit  users  toi  the  Bank  of  England. 
It  has  accordingly  been  doing  a,  fine  business  this  week  in 
loans  at  4%  per  cent,  and  on  Monday  and  Tuesday  in 
discount  at  4  per  cent.  No  special  time  limit  has  been 
put  upon  loans,  nor,  so  far  ag  we  can  learn,  on  discounts, 
and  a  good  many  of  the  short  advances  have  been,  taken 
into  January.  To-day  (Wetlnesday),  however,  the 
Bank  only  made  loans  no  bills  being  offered  to 
it.  The  open  credit  market  being  thus  dependent 
upon  the  State  Bank  for  ita  means,  has  also 
hardened  up,  and  joint-stcck  banks  have  had  no  difficulty 
in  getting  3-%  P^  cent  for  such  advances  aa  they  could 
lend  over  a  week.  Call  money  has  fluctuated  between 
3>^  and  4  per  cent,  with  little  of  it  to  spare,  except  in 
the  afternoons,  when  the  additional  .sume  obtained  during 
the  morning  from  the  Bank  made  floating  balances 
abundant  over  night 

Discount  rates  have,  as  is  also  common  enough  at  this 
time,  rather  tended  the  contrary  way,  and  remitted  bills  of 
all  dates  to  arrive  in  January  have  for  some  days  been  dis- 
counted at  3^  per  cent.  Current  business,  however,  has 
generally  been  transacted  at  from,  3 5^  to  3%  per  cent  on 
three  months'  paper,  and  from  3]S4  to  354  per  cent,  for  six 
months'  bills.  These  weakening  quotations  prove  that  the 
hope  of  cheap  money  in  January  still  dominates  men's 
minds.  We  shall  not  now  argue  about  that  point,  but  it 
will  be  a  surpwise  to  us  if  the  middle  of  January  passes 
without  some  apipearance  of  scarcity  again  troubling  the 
shrewd  calculators.  The  truth,  however,  is  that  nothing 
can  be  sharply  forecast  at  present.  We  are  not  even  cer- 
tain that  the  demand  for  Bank  gold  from  New  York  has 
completely  ceased,  for  although  the  New  York  exchange  on 
LcHidon  is  distinctly  higher  than  it  was,  renewed  symp- 
toms of  weakness  have  apjjeared  with  sufficient  emphasis  to 
warn  us  against  building  too  much  upon  being  left  alone 
from  that  quarter.  Bills  have  not  been  very  piMitiful,  and 
the  downward  dip  of  rates  has,  as  mentioned  alxi-ve, 
stopped  to-day's  discount  business  at  the  Bank,  but  it  con- 
tinues to  lend  heavily  zt  4J4  per  cent,  for  a  week  or  two 
into  the  new  year. 

The  bullion  movements  at  the  Bank  of  England  have  this 
week  been  quite  insignificant  so  far  as  exports  and  imports 
are  concerned — only  ;^87,ooo  net  out — but  currency  must 
have  been  going  into  the  provinces  in  lumps,  only  we  can- 
not say  how  the  figures  stand  owing  to  the  fact  that  we  have 
to  go  to  jjress  on  Wednesday  night,  the  day  before  the 
weekly  Bank  return  makes  its  appearance.  Another 
500,000  sovereigns  will  leave  Bomtwy  this  week  for  Lon- 
don. The  demand  for  gold  is  still  sufficiently  strong  in 
the  open'  market  for  American  account  to  render  it  probable 
that  the  supply  arriving  in  the  beginning  of  next  week  will 
be  bought  for  New  York,  probably  at  a  higher  price  than 
the  nominal  one  of  77s.  loj^d.  now  ruling. 

SILVER. 
Quotations  for  bars  were  further  depressed  to  25j^d. 
per  oe.  for  prompt  delivery  and  24l5-i6d.  per  oe.  for 
future  metal,  by  a  continuanoe  of  the  sales  from  Singa- 
pore and  o*her  quaFters.  The  Indian  Government,  how- 
ever, has  been  a  consistent  buyer  throughout,  and  as  the 
nippe  reserve  of  the  Treasury,   according  to  the  latest 


return  is  down  to  g^  crores,  including  1  crore  in  transit, 
the  demand  seems  likely  to  be  heavy  for  some  time  to 
come.  Tenders  are  also  invited  by  the  French  Government 
for  the  delivery  of  20,000  kilos,  early  in  January,  and  with  a 
cessation  of  the  selling  pressure  prices  rebounded  to  25  ^d. 
and  25  9-i6d.  per  oz.  respectively,  or  net  improvements 
compared  with  last  Friday's  figures  of  J^d.  and  5-i6d.  per 
o«.  App'lications  for  the  Rs.  60,00,000  of  India  Council 
drafts  offered  this  week  amounted  to  Rs.2, 75,00,000,  all  in 
bills,  and  tenders  at  is.  4  3-32d.  per  rupee  received  about 
24  per  cent.  Next  Wednesday  another  Rs. 60,00,000  will 
be  offered. 


The  following:  bullion  movements  on  toreign  account  have  takea 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Satorday,  Bars 

Monday,  Bars    

Wednesday,  Australia 
Net  Efflux       ... 

£ 

...     as.000 

25,000 

7,000 

...      43,000 

Saturday,  Egypt 

Total     

£ 
..    zoo,ooo 

Total     

...  ;f  100,000 

„  ;^100,000 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  December  19.) 


Revenue. 

Expenditure. 

764,00c 

National  Debt  Services  ... 

292,639 

943,000 

Other  Consolidated  Fund 

Estata,  &c.,  Duties 

187,000 

Charges     

53.750 

Stamps           

143,000 

•^Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  

— 

Property  and  Income  Tax 

88,000 

Supply  Services    : 

,898,000 

Post  Office 

300,000 

Bullion  Advances 

— 

Telegraphs 

— 

Kxchequer  Bonds 

— 

Crown  Lands           

— 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 

9,291 

Military  Works      

Naval  Works          

— 

Miscellaneous         

'3.673 

— 

Bullion  advances  repaid ... 

Telegraph  Acts      

Pacific  Cable 

— 

Uganda  Railway    

— 

— 

Telegraph  Act         

Naval  Works  Acts 

— 

Public  Buildings  Expenses 

— 

Act 

— 

Military  Works  Acts 

— 

Public  Offices  Site  (Dub- 

Ways and  Means 

— . 

lin)  Act       

— 

Deficiency     



Suez  Canal  drawn  shares 

Suez  Canal  Drawn  Shares 

_^ 

in  reduction  of  debt     ... 

— 

Issue  of  Exchequer  Bonds 

— 

Deficiency  Advances    Re- 

Transvaal     and     0*hnge 

paid  

Ways  and  Means  Advances 

— 

River    Colony.      Repay- 

ment of  Temporary  Ad- 

repaid          

— 

vance           

— 

Increase     in     Exchequer 

Decrease     in     Exchequer 

balances 

205,575 

balances      

— 

£ 

2,449.964 

£ 

i,449»<|64 

Exclusive  of  £527,577  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  ;£6,84o,4i9. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin  

Do 

Hamburg    

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

chqs. 
sight 
chqa. 
3mths 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


i>5'«6J 

25'20 
I2  06i 
20-43 
20*24 
20*41^ 

20-4l| 

23'944 
93-80 

4-8liJ 

*'i 
34'i4 


20' 


35"i6 

25--81 

I2-05f 
lrt*42 
1-23* 

i-4o| 

20'40 

23'93? 
93.70 
4-8.J 
42J 
34-20 


Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore   

Yokohama  


short 
sight 
3mths 

9odys 

T."  t'. 

T.  T. 

T.  T. 
4mths 
4mths' 


2J-2ll 

25-134 
110-07 
127-27* 

i2/«d. 

i6||d. 

X/4A 

l/8| 
»/4J 
«/9* 
a/oj 


as'tSi 

25-12 
iio-io 
127-27J 

16  {Id. 

1/41 
I/*,'. 

./sl 

1:4} 

j/oi 


BANK  AND  DISCOUNT  RATES  ABROAD 


Bank 

Altered. 

Open  Market. 

Rate. 

Ust 
Week. 

Latest 

Paris         

3 

May  25.  '900 

'ti 

a 

Bedin       

4 

1  une  8, 1903 

3 

3 

Hamburg           

4 

June  8,  1903 

3  , 

3 

Frankfort           

4 

June  8,  1903 

3i 

3 

Amsterdam        

3l 

March  17,  1903 

3  b 

3 

Brussels 

3I 

October  24,  1903 

3  ■ 

3 

Vienna     

3} 

February  3,  1902 

3 

Rome       

S 

August  27,  1895 
February,  1903 

4, 

St.  Petwwbarg 

4 

4 

^4 

Madrid     

4 

August  ait  1901 

3t 

Lisbon      

5 

January  11,  1899 

5. 

Stockholm         

4 

January,  1903 

4| 

i 

Copenhagen      

Calcutta   ...       

4 
S 

May  IS,  1903 
December  23,  1903 

4l 

Bombay 

5 

Oscember  (7,  1903 

— 

— 

New  York  call  money 

4 

~ 

~ 

_. 

December  26,  1903. 
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TREASURY  BILLS  OUTSTANDINQ. 

Tenders  will  be  received  at  the  Bank  of  England,  on  Monday  next, 
tiir  Treasury  Bills  to  the  amount  of  ;^i, 000,000,  in  replacement  of  bills 
falling  due  on  the  3rd  January  next.  They  will  be  dated  January  2, 
.and  will  run  for  twelve  months. 


BANK  OP  RUSSIA  (10  roubles  to  the  £). 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1904. 

1,000,000 

3  months 

an.    4 

4    I    9 

*2,000,000 

3  months 

.  an.  27 

3  "     » 

a  000,000 

6  months 

.  ?'»•  30 
Feb.  14 

30s 

1,000,000 

6  months 

3    3     I 

1 1,000,000 

3. months 

Feb.  14 

4     I     S 

3,000,000 

13  months 

Feb.  28 

3    5    9 

*2,OO0,OO0 

3  months 

Feb.  23 

3«8    s 

*2,000,000 

6  months 

ieb.  29 

3    6    7 

2,000,000 

6  months 

Mar.  17 

3  »4    S 

*2,000,000 

6  months 

Mar.  24 

40s 

3,720,000 

12  months 

Mar.  28 

3    7    5 

2,000,000 

12  months 

April    4 

3    7    9 

1,000,000 

6  months 

May  28 

3  13    7 

2,413,000 

12  months 

June  24 

3    3    6 

1,500,000 

12  months 

July   3 
Nov.  14 

323 

3,000,000 

13  months 

3  13    0 

These  issues  made  under  special  powers  and  redeemabfe  on  or  before 
March  31  1904.  t  jCscxi^coo  of  these  also  issued  under  special  act  and 
redeemable  by  March  31  next. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Dec.19,  1903.  Dec.  la,  1903. 


Dec.  3,  1903. 

2 

30,332,000 
13.083,800 

176,400,000 
9,211,600 

168,580,000 


Dec  90, 1902. 


£ 

31,396,000 
13,615,800 

175,172,000 
9,123,200 

173^572.000 

(specie  and 


Legal  reserve  is  25  percent,  ot  net  deposits  ;  but  this  reserve 
legal  tenders)  exceeds  this  sura  by  j^z, 806,000,  against  an  excess  last  week  oi 

^1,614,600. 

BANK  OF   PRANCE   (25  francs  to  tbe  £). 


II 


Dec.  17.1903. 

Dec.  10, 1903. 

Dec.  3,  1903. 

Dec.  18, 1902. 

£ 

£ 

£ 

£ 

Gold  in  hand         

95,267,560 

95,422,720 

95,710,080 

101,692,960 

Silver  in  hand       

44,316,280 

44.278.640 

44,417.680 

44,338,200 

Bills  discounted 

29.792,040 

27,998,400 

36,570,240 

25,185,480 

Advances     

19,236,000 

18,950,880 

19,328,520 

17,862,840 

Note  circulation 

169,253,120 

170,052,400 

173,878,040 

171,213,360 

Public  deposits     

9.325,120 

8,791,760 

7,988,440 

5,466,200 

Private  deposits 

16,310.760 

14,306,040 

15,760,680 

18,077.000 

Proportion  between  bullion  and  circulation  82^  per  cent.,  against  8otV  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £), 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Dec.  15,  1903. 


44,650,100 
43.636,100 
3,232,700 
63,090,400 
28,312,950 


Dec.  7,  1903. 


Nov.  30, 1903. 


£ 

44,137,500 

43.75'.Soo 

3.'ii.9'io  ] 

62,674,600  I 

26,400,300  I 


£ 
44,947.100 
46,099,300 
3,192,300 
63.879.550 
29.442.400 


Dec.  15, 1903. 


£ 
43,776,100 
40,497,950 
3,213,950 
60,746,150 
30,730,800 


NATIONAL  BANK   OP   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 

Other  securities  ... 

Note  circulation  ... 
Deposits 


Dec.  17,1903.  Dec.  lo,  1903.  Dec.  3,  1003.  Dec.18,1902, 


£ 

4,835.400 
20,939,720 
24,907,080 

2.641.440  I 


£ 

4,707.480 
31,051,200 
25,126,680 

2,451,480 


£ 

4,849,920 
21,811,240 
24,892,760 

3,599,280 


£ 

4.638,440 
20,587,880 
34,910,600 

2.474,9»o 


AUSTRIAN.HUNQARIAN   BANK  (24  crowns  to  tbe    £). 


Dec.  15, 1903. 

Dec.  7, 1903. 

Nov.  30, 1903. 

Dec.  13, 1903. 

Gold  reserve         

Silver  reserve      

Foreign  bills         

Advances 

Note  circulation 

Bills  discounted 

£ 

46,829,540 

9,305,166 

3,500,000 

1.648,875 

68,29^,500 

12,517.875 

£ 

46,705.541 
12,175.958 
2,500,000 
1,654,750 
68,592,291 
12,898,250 

£ 
46,582,375 
12,205,541 
2,500,000 
1,668,875 
70,056,500 
13.459.833 

46,629,458 
".354.500 
2,479.625 
1,884,833 
63,801,500 
10,574,208 

BANK  OF  ITALY  (75  li 

re  to  the  £). 

Nov.  30, 

Nov.  lo. 

Oct.  31, 

Oct.  30, 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

34,652,000 

34.394.8S0 

23.952.320 

23,136,600 

State  notes  «nd  small  change    ... 

776,920 

689,360 

625,920 

794,200 

Discount  and  loans 

13,268,880 

12,550,160 

12,932,160 

12,193,440 

Public  stock  and  State  loans     ... 

8,185,040 

8,. 74.960 

8,159.720 

8,170,320 

Credits 

4,861,380 

4.893.840 

5,185,640 

4.5i3.iao 

Note  circulation       

35.149.360 

35,683,600     35,841,240 

35.307,400 

Current  account      

3,618,560 

3,693.360       4,051,960 

3,929,280 

D^iosits         

3,555.920 

3,269,760       3,462,480 

3.457.480 

BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Dec.  J9, 1903. 

Dec.  12, 1903. 

Dec.  s,  1903. 

N0V.38,  1903. 

£ 

£ 

£ 

£ 

Gold 

>4.539.'69 

M.533.077 

•4,530,322 

•4.522,255 

Silver          

19,140,828 

19,065,640 

•  9.015.936 

19.109,843 

Foreign  Bills       

1,786,792 

1.727.881 

1.695,801 

1.694,827 

Discount  and  Short  Bills 

41,475.734 

41.469.429 

41.550.731 

41.462,739 

Treasury  Account 

22,030,220 

22,018,032 

22,010,638 

22,030,910 

Notes  in  circulation 

64.057.813 

64,300.917 

64,493.840 
34.468,862 

64,753,848 

Current  Account  deposits 

24.377,204 

24,498,361 

25.026,743 

Dividends  Interests 

i;,^^r67" 

3,7»0,712 

2.575.535 

3,950,913 

Oovernment  Securiliea... 

8,4lo,59« 

8.737.936 

7,090,014 

- 

Dec.  1/14, 

•9»3. 

Nov.33/Dec.6 
1903. 

Nov.  16/29 
•903. 

Dec  1/14, 
1902. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  beloninnf  to 
the  Bank 

Note.!  in  circulation 

Deposits  and  current 
account    

Treasury  account 

£ 
71,470,325 
7,110,630 

43.892,733 

5.097.33' 
58,098,488 

44.887,523 
25.727.388 

£ 

69,287,49' 
6,727,640 

42.993.433 

5,064,241 
59,010,891 

44.9»3.7o8 
24.572,861 

£ 
69,950,824 
6,683,419 

42,904,396 

5.092.35s 
58.444.807 

45,612,945 
23.053.017 

£ 

69,470,860 

6.737,201 
43,560,908 

4,640,984 

55.888,538 

45.747,562 
17,090,876 

LONDON  COURSE   OP  EXCHANQE 

, 

Place. 

Usance. 

Dec.  lo. 

Dec.  IS. 

Dec.  17. 

Dec.  32. 

Amsterdam  Sc  Rotterdam 

short 

X2'li 

12-l| 

.2-1; 
•2-31 

Do.                   do. 

3  months 

124 

Antwerp  and  Brussels     ... 

3  months 

2S'45 

25  -43} 

25 '435 

2S-4'i 

Hamburg       

3  months 

20*67 

20-65 

20-65 

BO-64 

Berlin  &  German  B.  Places 

3  months 

20-67 

30-65 

20-67 

30-64 

Paris 

cheques 

25*21 

. 

25-18} 

25-18J 

25-17 

Do 

3  months 

25-41 

25-40 

35-40 

as '3* 

Marseilles      

3  months 

25-41 

25-40 

35-40 

25-38 

Switzerland 

3  months 

25-47* 

25 '471 
24-235 

35-46 

25-46 
24-22 

Austria           

3  months 

24-25} 

34-22J 

■■H.  Petersburg         

3  months 

34I 
24J 

'*i 

34| 
'4i 

24« 

Moscow         

3  months 

24* 

=4i4 

iidiian  Bank  Places 

3  months 

25-48! 

25-48} 

35-46J 

35-46 

Kew  York      

60  days 

48I 

4m 

48II 

48 1§ 

Madrid  &  Spanish  B.  P.  ... 

3  months 

34A 

34i%- 

34S 

34A 

i^isbon 

3  months 

t'A- 

42 

43 

43,V 

Oporto           

3  months 

42-,^- 

4'i 

43 

421"^ 

Copenhagen  

3  months 

•  8-45 

1844 

18-44 

18-44 

Christiana     

3  months 

•8-45 

18-44 

18  44 

18-44 

Stockholm     

3  months 

18-45 

18-44 

1844 

18-44 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  ,,  

Six  months  ,,  

Three  months  £ne  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  „         short  loan  rates        

bankers*  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days' notice        

Current  rates  for  7  day  loans     

.,  for  call  loans        


Per  cent. 


Per  ceui. 
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Stock  Market  Notes  and  Comments. 

All  we  can  say  in  this  cwlumri'  to  day  is  to  cordially  wish 
the  many  faithful  .su[)porters  of  the  Investors'  Review  a 
better  year  in  1904  than  the  one  now  disappearing  has 
been.  There  is  much  room  fcr  improvemient,  and  perhaps 
next  year  may  end  better  should  the  world's  peace  be 
kept.  Yet  we  cannot  promise  immediate  improvement, 
and  fear  that  the  business  of  this  journal  must  still  be 
far  more  to  try  and  prevent  people  from  losing  the  money 
they  already  have  than  to  indicate  ways  ini  which  their 
wealth  may  be  increased.  There  are  noi  markets  this 
week  to  talk  about,  and  will  be  none  until  the  cloud  in 
the  Far  East  is  dissiolved  one  way  or  another. 


The  Week's  Stock  Markets. 

Stock  market.s  cnninunred  the  w -ek  in  a  state  of 
Japanese  fright,  but  have  calmed  o  wni  a  little  since. 
Monday's  Far  Eastern  telegrams  weie  .  ertair.ly  very  dis^ 
quieting,  and  the  Stock  P^xchange,  arways  completely  in 
the  dumps  or  up  in  the  skies,  was  quite  siure  that  an  open 
rupture  between  the  opposing  powers  was  only  a  raattet 
of  hcurs.  Later,  lviiwe\er,  the  news  seemeti  more  re- 
assuring, and  it  was  stated  in  pretty  good  quarters  that  at 
worst  there  will  be  «>  breach  of  the  peace  this!  year. 
This  brought  the  Ijears  on  to  cover  with  some  ra()idity, 
and  unle.sij  anything  happens  to-morrow  to  caus^  fresh 
disturbance  markets  will  jjrobably  finish  up  tolerably 
steady.  Consols  naturally  began  badly,  and  did  not  cease 
falling  until  the  cash  price  reached  87  13-16.  There  was 
a  sharp  rebound  fromi  this,  and  quotations  close  }i  lower, 
at  88  3-16  to  88  5-16  fcr  cash,  and  88  5-16  to  88  7-16  for 
the  account  Transvaal  .scrip  fell  away  to)  97^,  or  a  loss 
of  I.  and  War  Loan  stock  was  .slightly  easier  a£  97. 
Childers  2^  per  cent,  receded  ^,  Bank  stjck  lost  t, 
and  India    Sterling    loans    aJl    dropped   ^.       Turicisfc 
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^be  5nve8tot8'  iKepiew^ 


December  26,  1903. 


Guaranteed  Loan  finished  i  easier.  Amongst  Home 
County  and  Coirporatioo  stocks,  London  County  3  per 
cent,  Metroipolitan  3^^  per  cent.,  and  Huddersfield  3 
pter  cent.,  all  dropped  i,  and  in  the  Colonial  list  New- 
foundland   4  per  cent,   consolidated   advanced  as   much. 


Highest  and 
Lowest 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 

(Last  dividends  paid  are  given 
in  parentheses.) 

Price 

Price 

this 

Year. 

over  Price 

last  week 

this  week. 

9.3« 

86J 

_ 

Consols  (2 J  p.c.  Money)  ... 

88^ 

88i 

9Mi 

86| 

89 

Do.      Account  (Jan.  6) 

88f 

883 

94i 

87S 

88| 

2j  p.c.  Stock  red.  1905    ... 

88f 

88 

100 

98i 

— 

Excheqr.Bonds,  3p.c.,  1905 

99 

99 

lOI 

9b^ 

98i 

Local  Loans  (3)     

97- 

97i 

984 

9S4 

National  War  Loan  (2|  p.c.) 

97? 

97 

98J 

9';* 

97J 

Do.     Account  (Jan.    6) 

97? 

97 

lOOj 

96J 

98* 

Transvaal  Loan  (3  p.c.)  ... 

984 

97§ 

W>^ 

3n 

Bk.  of  England  Stk.  (lo  p.c.) 

3-6^ 

3'54 

108 

103 

104: 

India  3I  p.c.  Stck.  red.  1931 

104 

J03§ 

loa 

94* 

97t 
8c^ 

Do.      3  p.c  Stk.  red.  1948 

97 

965 

86^ 

79* 

Do.  2|  p.c.  Stk.  red.  1926 

81 

8oi 

66j 

65 

654 

Do.   3j  p.c.  Rupee  Paper 

65i 

65i 

Japanese  bonds  camei  in  for  very  severe  handling  on 
Monday,  and  a  rather  large  business  was  put  through. 
Soon  after  the  start  the  sterling  bonds  were  driven  below 
80,  the  new  5  per  cent,  fell  to  88^,  and  the  old  5  per 
cent,  declined  to  under  90,  and  although  some  faint  re- 
covery  took  place  after  the  first    shock,  closing   figuresi 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


102J-  97* 

94I  m 

•03i  99l 

96  87J 

8oi  70^ 


78 
78 
94 


70I 
70J 
844 


79^      74I 
90        84J 


78 


99? 
72 


96^      85 


93i 

I02g 

94l 
795 

778 
77f 
93 

78 


102g 

77t 
93 


m 

79 

83-4 

88 

8i 

86J 

88 

79 

814 

96* 

90^ 

9,3i 

93 

874 

884 

106S 

1024 

'O.'i 

103 

99. 

99* 

94-J 

904 

924 

98i 

92i 

9S4 

2S* 

i8i 

20 

22 

I',! 

17 

32i 

i6| 

■94 

109  ."s 

J  034 

>o3S 

'034 

100 

100 

1064 

102f 

1024 

92S 

885 

90 

43-4 

40 

42i 

4SS 

42* 

4S 

33i 

31 

33 

43 

40i 

— 

10.3* 

98 

ioo4 

103J 

ICXD 

103 

105 

9>-i 

934 

lOi; 

90? 

924 

89* 

79i 

82| 

103 

99| 

IOI4 

65- 
"0.3i 

6ii 

6S 

98A 

I  oof 

82 

66J 

75 

91: 

85i 

884 

103 

99, 

994 

104 

101 J 

io2i 

88 

864 

87* 

63 

M 

6oi 

83* 

74* 

82^ 

38i 

26} 

30 

Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.    A.     Water 

5  Pc 

Do.      4    p.c.    Rescis- 
sion          

Do.      4  p.c.  1S97 
Do.      4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 
Brazil  4  p.c.  1889... 
Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 

Do.    4  p.c.  Ry,  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  44  p.c.  1885 
Do.     44  p.c.  1886 
Do.      44  p.c.  1895 
Do.      5"  p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4 J  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A  (5) 

Do.       B(5)         

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    34  p.c.  pref. 

Do.    4j  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  l88l 
Italian  5  p.c. 

Japan  5  p.c 

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Tiew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  34  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p  c.  Unified 

Uruguay  34  p.c 

Do.        5  p.c. 
Venezuelan,  1881 


944 
1024 

96 

8oi 

78 

78 

94 
78 

89 
1024 

78 

93 
824 

85 
82 

94 

88 
106 
100 

93 

954 

20 

iS 

20 

103 
100 

103 
904 
42 

324 
43 
101 

•034 
92 

9>5 

814 

1014 

65 

100 

74 

884 

100 

1024 

88| 

6oi 

824 

t      2  9 


94 
1024 

954 

80 

77* 
774 

934 
774 

884 


774 

93 
83i 
85 
82 

94 
87 
105 
99i 
92 

94i 

20 

18 

194 
103 
100 
103 

904 

42 

444 
.324 

43 

lOI 

io3i 
90 

894 

804 
1014 

644 

99 

74 

b8t 
100' 
102J 

88 

59i 
824 
29 


reveal  losses  of  i  to  2.  Some  banging  was  also  attempted 
of  Russian  4  per  cent,  but  it  had  little  result,  chiefly  be- 
cause there  is  little  market  in  the  bonds  either  here  or  on 
the  Continent  One  or  two'  of  the  Railway  bonds,  how- 
ever, finished  i  lower.  Chinese  bonds  came  under  the 
prevailing  gloom  on  the  fear  that  the  country  may  be 
drawn  into  the  conflict  should  one  occur,  and  several  lost 
I.  Amongst  South  American  issues,  Argentines  and 
Brazilians  were  depressed  %  in  a  few  instances,  and 
Uruguay  ^j4  per  cent,  receded  %.  Uruguay  5  per  cent, 
were  steady  on  the  result  of  the  half-yearly  amortisation. 
The  amount  toi  be  applied  for  redemption  was  ^i4,66-j, 
and  the  lenders  amounted  to  ;^89.76o,  ranging  from  £Si 
5s.  to  j£S^  per  cent  Tenders  of  ^16,200  at  ^81  los. 
and  under,  were  accepted  in  full,  while  those  of  ^^2,000 
at  _;^8i  129.  3d.  were  taken  toi  the  extent  of  90  per  cent. 
Europeans  weakened  on  modestContinental  selling,  but  did 
not  close  at'  the  worst,  and  amongst  active  is.sues  nothing 
left  off  more  than  3^  lower.  That  much  was  lost  by  Turkish 
Unified,  and  here  and  there  a  decline  of  J^  or  J4  was 
also  noticeable.  Turkish  priority  lost  anther  2.  and  no 
impoirtant  upward  movement  emerged  at  the  end. 
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fast  week. 

this  week. 

144        122 

■125 

Brighton  Ordy.  (5f  p.c.)  ... 

126^ 

1264 

157:       114 

'484 

Do.      Pref.  (6  p.c.) 

149 

148 

136;       102 

1064 

Do.      Def.  (4f  p.c.)     ... 

107 

106 

119         101 

1024 

Caledonian  Ordy.  (4  p.c.)... 

103 

102 

82i      74i 

75i 

Do.         Pref.  (3  p.c.) ... 

754 

754- 

3911    27-11 

28i 

Do.         Def.  (1  p.c.)   ... 

28 

27 

1124      91 

934 

Central  London  (4  p.c.)    ... 

94- 

94i 

116        964 

98 

Do.           Def.  (4  p.c.) 

97- 

•4- 

94 

■88     13* 

"41 

Chatham  Ordinary   

14J 

80J    484 

48 

City  &  South  London  (3jp.c.) 

484 

4&. 

73        554 
34i      234 
18J        I2| 

56 
254 

•3i 

564 

56 

Great  Central  Pref.  

254 
14 

25 

Do.          Def.  

.31 

99*      84i 

85 

Great  Eastern  (3J  p.c.)    ... 

86 

85 

io5|      98 
491      364 

1004 

Gt  Nrthn.  Pref.Ordy.(4  p.c.) 

100 

100 

38 

Do.      Def.  (J)    

371 

37i 

«454    >334 

133 

Great  Western  (5f  p.c.)  ... 

'334 

133 

52        424 
46J      40? 

424 

424 

42 

Hull  and  Barnsley  (J  p.c.) 

42 

4^4 

no        98 
94-      79 

97 

Lane,  and  Yorks.  (3f  p.c.) 

9», 

88 

Metropolitan  (25  p.c.)  

OSj 

86 

43--S     29i 

36 

Metropolitan  District   

354 

344 

735      67 

67 

Midland  Pref.  (2*  p.c.) 

67 

664 

74i      63i 

63 

Do.       Def.  (2|  p.c.)  

634 

63 

8oj      754 

77 

North  British  Pref.  (3  p.c.) 

77 

77 

49        4' 

4'i 

Do.          Def.  (If  p.c.) 

4' 

404 

1514     137 

137 

North- Eastern  (5!  p.c.)    ... 
North-Western  (6  p.c.)    ... 

137 

136 

170I     1464 

1474 

1464 

145* 

964      8.4 

83 

South-Eastern  Ord.  (2  p.c.) 

864 

854 

■33      ii8i 

644      47 

176      1524 

n94 
50i 
153 

Do            Pref    

122 

122 

Do            Def.  

51* 

5of 

Sth.-Westera  Ord.    (6  p.c.) 

1524 

1504 

112      1034 

104 

Do.          Pref.  (4  p.c.) 

104 

103 

68        50 

51 

Do.          Def.  (2)  

50 

49 

The  influence  of  the  realisations  in  North-Westemi 
stock  was  said  to.  be  still  felt  in  the  Home  Railway  market 
00  Saturday,  but  it  was  not  so  much  that  as  the  nervous 
tension  regarding  the  state  of  affairs  in  the  Far  East  which 
caused  the  list  to  be  heavy  throughout  A  number  of 
serious  declines  have  been  recorded  during  the  past  two 
or  three  days,  among  the  most  prominent  being  a  fall  of 
2  in  South-Westem  ordinary',  accompanied  by  losses 
of  I  each  in  the  preferred  and  deferred,  with- 
out apparent  cause.  Cen,tral  London  deferred  re- 
ceded 3,  Metropolitan:,  which  was  thrown  out 
by  neivous  bulls,  relapsed  2%,  and  ,  District  went 
back  I.  North-Eastem  was  i  down,  Brighton  issues 
relapsed  i,  and  declines  of  j4  to  %  struck  Great  Western, 
Great  Northern  deferred,  Hull  and  Barnsley,  Chatham 
ordinary.  Midland  jjreferred  and  deferred,  and  South- 
Eastern  deferred.  At  this  period  of  the  year  the  various 
companies  formulate  their  proposals  for  fresh  expenditure, 
and  seek  powers  for  the  creation  of  further  capital.  The 
North-Western  seeks  permission  to  raise  ^£300,000  by 
ordinary  or  preference  stock,  and  ;£ioo,ooo  by  debenture 
stock,  the  Great  Western  wants  ;^i  ,000,000  im  ordinary 
and  preference  stock  and  borrowing  povvers  of  ;i£333'000' 
and  the  Midland  ;^3oo.0oo  in  preferred  and  deferred 
converted  ordinary  stock,  or  2%  per  cent  perpetual  pre- 
ference stock,  and  ^100.000  in  debenture  stock.     Then. 
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the  Lancashire  and  Yorkshire  asks  for  _;^36o,ooo  in 
ordinary  or  preference  stock,  and  _^i  20,000  in  debenture 
stock,  in  connectioin  with  an  intended  purchase  of  steam 
and  other  vessels  for  the  convenience  of  passengers,  minerals 
and  goods  between  Goole  and  Hull  and  various  Continental 
ports,  and  the  Chatham  propose  an  issue  of  ^^4  per  cent, 
debenture  stock  up  to  ^1,250,000,  in  order  to'  pay  off 
the  company's  proportion  of  the  capital  expended  by  the 
Managing  Committee,  now  amounting  to  ^^806,220,  of 
which  j£s^S,t6o  has  been  already  advanced  out  of  the 
general  assets  of  the  company,  and  ;£472,455  has  been  lent 
by   the   South   Eastern. 

The  American  section  alone  showed  any  capacity  to 
resist  the  general  depression,  and  the  little  strength  it  had 
was  entirely  due  to  efforts  to*  prevent  any  serious  slipping 
back  on  the  part  of  New  York,  where  insurance  companies 
and  other  financial  institutions  are  asserted  tO'  be  busy 
over  "  window  dressing "  manipulations.  Prices  on  this 
side  dropped  below  parity  levels  each  morning  with  the 
regularity  of  clockwork,  only  tO'  be  pushed  up  again  after 
Wall  Street  opened.  The  propping,  however,  was  not 
altogether  continuous  and  immediately  it  was  removed 
quotations  eased  off,  with  the  result  that  closing  figures 
were  by  no  means  the  best.  "  Coaler  "  shares  were  the 
firmest,  Reading  ordinary  putting  on  i,  Pennsylvania  J/^, 
and  Ontario  ^.  Soaithem  Pacific,  Erie  Ordinary,  and 
Milwaukee  also  gained  %,  and  Unions  %.  On  the  other 
hand  Atchison  preference  and  Norfolk  common  fell  i, 
and  Denver  ordinary  and  Chesapeake  J^. 
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CANADIAN  AND  U.S. 
RAILWAYS. 
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io6s 
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98 

55 
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43J 
935 
43.^ 
75* 
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3oi 
1 58 
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36 
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35| 
45^ 
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37I 
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3211 
55f 
85J 

142I 

109 

li4| 
22 1 

io6i 

"5 

103J 
55i 

in* 


^(>i 
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951 

73» 

821 

87. 

90 

28 

341 

I37t 

1 48  J 

18; 

22| 

67^ 

73 

23: 

30 

64- 

70 

44^ 

5'* 

130* 

>35 

983 

iiof 

i6t's 

>8S 

116} 

123 

87I 

62J 

90 

i9Jf 

225 

S9* 

61* 

2a 

23i 

30* 

40 

29i 

30i 

.39i 

493 

i7i 

22 

73i 

82 

69A 

81J 

868 

18 

30 

55i 

I20| 

■035 
106 

'3 1^ 
99i 
>07i 
94 
42 

'05 


90 
21 

3^ 
62* 

>23i 

io8| 

i5i 

lOli 

III 

97i 
46 
107 


Atchison  Shares  (4) 

Do.    Pref(5)  

Baltimore  &  Ohio  (New)  {4) 

Do.  Prefd.  {4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  .Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref  (I)  ... 
Do.         Deb.  (4  p.c.)  ... 
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38 

63 
1 22  J 
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106 

i4i 

lOI 

III 

97 
44i 
107 


clined  2,  the  ordinary  debenture  stocks  of  the  North- 
Eastem  Company  2  and  2  j4 ,  Bahia  Blanca  North-Western 
preferred  4,  Buenos  Ayres  Western  ordinary  i,  and  Cor- 
doba and  Rosario  and  Cordoba  Central  issues  were  from  i 
to  3  down.  Central  Uruguay  of  Monte  Video  ordinary 
receded  3.  Mexican  Railways  were  weak  to  the  end,  not- 
withstanding the  recovery  in  the  price  of  silver,  the  ordinary 
closing  }(,  the  first  preference  ij4,  and  the  debenture 
stock   %  do\v'n.     Mexican  Southern  ordinary  receded  i. 


After  a  preliminary  hardening  on  Saturday  Canadian 
Pacific  shares  relapsed  in  sympathy  with  the  Yankee 
market  and  closed  with  a  loss  of  yi.  Grand  Trunk  stocks 
were  also  dull,  and  with  extremely  little  doing  in  them, 
the  ordinary  fell  %,  the  first  and  second  preferences  j4, 
and  the  thirds  i.  Indian  Railways  were  hardly  mentioned, 
and  the  solitary  change  was  an  advance  of  i  in  Bombay 
and  Baroda  stock. 

Profit  Uking  dominated  the  Argentine  Railway  market, 
and  a  considerable  business  in  the  principal  speculative 
favourites  caused  prices  to  fall  substanrially.  Pacific  ordi- 
nary went  back  2  and  the  two  preferences  i,  Rosario  ordi- 
nary and  deferred  lest  2%  and  2,  and  Buenos  Ayres 
Great  Southern  3.     Argentine  Great  Western  ordinary  de- 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


30* 

38J 

H 

i| 

34 

8? 

— 

98 

— 

43 

70 

2j 

— 

4li 

5 

85i 

86i 

I  obi 

lOQi 

— 

15 

"54 

60S 

644 

22i 

234 

.30^ 

5i 

71 

13I 

144 

161 

164 

10 

— 

Antofagasta  (6) 

Argentine  CJt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref  (5) 

B.Ay.and  Rosario  Ord.  (2I) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (if) 

Interoceanicof  Mexico  Pref 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "8"  (6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (2Js)    

Do.   2nd  Pref 

Mexican  Southern  (2§) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) ••- 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)   ... 
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77 
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84 
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If 
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70 

3i 
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I  Si 
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40 
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Miscellaneous  markets  as  a  rule  were  dull  with  fractional 
losses  in  active  securities,  but  Waterworks  provided  an 
exception,  these  stocks  being  advanced  in  rather  sensa- 
tional fashion  on  the  latest  awards  of  the  Arbitration  Court. 
The  Grand  Junction  Company  asked  _;£4, 830,000  and  ob- 
tains a  minimum'  of  ;£3,349,5oo,  or  ^3,552,500,  should 
the  decision  on  the  Staines  Reservoirs  capital  be  in  its 
favour.  As  a  result  the  "A"  stock  shot  up  1214,  the 
"  B  "  8,  the  "  C  "  2%,  and  the  "  D  "  5  J^.  Then  the  West 
Middlesex  Company  gets  ;£3,524,ooo,  and  a  rise  of  15  in 
the  ordinary  stock  resulted.  Other  issues  were  favourably 
affected,  Kent  gaining  10  and  the  new  stock  of  the  same 
connpany  5,  together  with  Lam;beth  and  Chelsea^ 
Southwark  and  Vauxhall  rose  7>^,  but  East  London 
fell  away  2.  Coming  to  other  sections.  Dock  stocks  were 
steady,  although  London  preferted  lost  i,  and  Shipping 
securities  lifeless.  South  Metropolitan  Gas  dropped  i,  and 
Welsbach  were  a  little  dull,  but  Gas  Lights  stood  as  before. 
Telegraph  stocks  gave  way  here  and  there,  and  National 
Telephone  deferred  further  receded  to  77j^.  London 
General  Omnibus  declined  i.  Oil  shares  were 
still  inclined  to  fall  back,  and  American  brewery 
issue's  likewise  reacted  after  the  recent  rise.  Cater- 
ing and  Meat  shares  can  be  called  steady,  because  nothing 
was  done  in  them.  Cotton  and  other  textile  issues  de- 
veloped a  heavy  tendency,  and  amongst  Iron  and  Steel 
descriptions  South  Durhams  continue  to  weaken.  Another 
circular  has  been  issued  by  the  company's  directors  point- 
ing out  that  shareholders  are  not  obliged  to  exchange  their 
holdings  into  Cargc-  Fleets,  and  can  retain  their  present 
position  should  they  choose,  but  this  does  liot  meet  the 
objections  raised  to  the  proposal,  and  the  whole  scheme 
should  sFill  be  vigorously  opposed.     United  States  Steels 
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showed  a  slight  improvement.     Hudson's  Bays  dosed  i  % 
down. 


Stock  markets  finish  steady  with  very  few  movements 
compared  with  yesterday,  and  no  incident  anywhere.  At 
the  start  it  looked  as  if  the  peace  idea  wwild  get  the  upper 
hand,  and  Consols  moved  up  i -16  or  so,  then  doubts  spread 
and  the  market  slipped  back  again  leaving  off  in  a  stag- 
nant, waiting  attitude. 


Notes  on   Books. 


Poor's  Manual  of  Railroads.  (New  York :  68,  William 
Street;  London:  Effingham  Wilson). — ^The  volume  just 
issued  makes  the  thirty-sixth  of  the  annual  series  of  this 
reference  work  which  may  be  truly  described  as  indis- 
pensable to  all  interested  in  American  affairs  financial. 
From  the  title  it  might  be  supfMsed  that  the  book  dealt 
entirely  with  the  railroad  systems  in  the  United  States,  but 
its  scope  is  very  much  larger  than  that.  Full  particulars 
are  also  given  of  Canadian  and  Mexican  railroads,  street 
railways  in  America  and  Canada,  the  principal  Yankee  in- 
dustrial trusts,  and  the  State,  County  and  City  debts  of  the 
Union.  We  have  not  sufficient  space  to  deal  with  the 
wealth  of  details  contained  in  these  sections,  but  must  coi> 
fine  ourselves  to  a  study  of  the  introduction  which  as  usual 
consists  of  a  mass  of  carefully  compiled  and  elaborate 
statistics  relating  to  the  growth  and  progress  of  United 
States  Railroads  in  1902.  These  show  that  4,365  miles 
were  added  during  the  twelve  months,  making  203,132 
miles  in  all,  but  the  total  completed  during  the  fiscal  yearg 
was  only  199,685  miles.  The  cost  of  this  addition  was 
^^19,898.869  in  stock  and  ;^85.588,285  in  loan  capital, 
after  allowing  for  a  small  decrease  of  ;^375,934  in  the  un- 
funded debt,  bringing  the  totals  issued  up  to 
^1,215,658,129  and  ;£i. 293,058,168,  or  ;£2, 508.7 16,297, 
in  addition  to  an  unfunded  debt  of  ;£62,o69,i73  making 
the  cost  per  mile  _;£i 2,656,  a  figure  which  seems  mon- 
strously heavy  considering  the  rough  nature  of  much  of  the 
track,  and  one  which  has  certainly  not  been  justified  by 
results. 

On  the  197,438  miles,  including  2,249  miles  of  "track- 
age," owned  by  those  companies  making  returns  of  their 
traffic  statistics,  the  revenue  train  mileage  amounted  to 
934,413.448  miles,  of  which  403.213,178  miles  were  due  to 
passenger  and  508,210,140  to  freight  traffic,  the  number  of 
passengers  having  been  655,130,236,  and  of  tons  hauled 
1,192,136,510,  equivalent  to  19,706,908,785  passengers  and 
156.624,166.024  tons  carried  one  mile.  The  growth  of  the 
traffic  has  necessitated  changes  in  the  comnxisition  of  the 
roads,  and  out  of  a  total  of  274,835  miles  of  track,  257,437 
are  of  steel  rails,  or  93.6  per  cent,  of  the  total  mileage  com- 
pared with  92.7  per  cent  in  the  previous  year,  and  only 
29.1  per  cent,  in  1880.  For  the  samie  reason  rolling  stock 
has  had  to  be  added  to  very  considerably,  and  whereas,  in 
1880  17.949  locomotives  sufficed  to  provide  motive  power, 
and  12,789  passenger,  4,786  baggage  and  express,  and 
539,255  freight  cars  met  all  requirements,  there  were  at 
the  end  of  1902  41,626  locomotives,  27,364  passenger, 
9,726  express  and  1,503,949  freight  cars  in  use.  Along 
with  this  growth  in  traffic  the  haulage  jxiwer  has  been, 
steadily  increased  so  that  in  spite  of  a  decrease  in  the 
revenue,  both  per  passenger  and  f)er  ton  per  mile,  the 
gross  earnings  per  mile  of  railroad  have  risen  from  $6,875 
in  1890  to  $8,696  last  year.  In  the  first  mentioned  year 
the  average  receipts  j>er  passenger  per  mile  were  2.174 
cents,  and  in  1902  they  were  2.012  cents,  yet  the  average 
receipts  per  passenger  rose  from  52.13  cents  to  60.52  cents, 
and  the  distance  travelled  Increased  from  24.05  miles  to 
30.08  miles,  while  the  average  number  per  mile  was  37 
higher  at  3.331.  During  the  same  period  the  average  re- 
ceipts per  ton  j)er  mile  fell  from'  0.927  cents  to  0.764  cents, 
while  the  average  receipts  per  freight  train  mile  impnwed 
from  152.17  cents  to  235.57  cents,  owing  Co  the  average 
haul  per  ton  being  131.38  milts  against  1 14.55  '"''iles. 

The  gro.ss  earnings  of  all  the  steam  surface  railroads  in 
the  United  States  increased  from  $1,086,039,735  in  1890 
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to  $1,720,814,900  in  1902,  and  net  earndngs  from 
$342,071,296  to  $560,026,277,  but  miscellaneous  receipts 
did  not  maJce  so  niuch  progress,  with  the  result  that  the 
available  revenue  was  only  $185,496,836  higher.  Gro«s 
and  net  earnings  per  mile,  w+iich  were  $6,875  and  $2,166 
respectively  in  1890,  rose  to  $8,696  and  $2,830  in  1902,  i.e., 
out  of  a  gross  increase  of  $1,821  no  more  than  $664  was 
saved  as  net.  Owing  largely,  however,  to  a  reduction  in 
interest  charges  on  bonded  debt  from  44.4  per  cent,  to 
4.09  per  cent.,  the  return  in  dividends  on  the  share  capi- 
tal, rose  from  1.82  per  cent,  to  2.93  per  cent.,  a  movement 
which  is  certainly  satisfactory,  although  the  result  even  yet 
cannot  be  considered  as  in  any  way  adequate.  Going 
back  still  further  to  1883  we  find  the  comparison  in  many 
ways  even  less  favourable  to  the  present  time.  In  that 
year  with  averages  of  1.224  cents  per  ton  and  2.442  cents 
per  passenger  per  mile,  the  gross  earnings  per  mile  came  to 
$7,405,  and  the  net  to  $2,679,  or  only  $1,291  and  $151 
less  than  for  the  twelve  months  to  December  31,  1902,  the 
percentage  of  expenses  to  earnings  being  63.82  per  cent., 
compared  with  67.45  P^f  cent.  At  that  period  the  average 
rate  of  interest  was  4.94  per  cent.,  but  the  average  divi- 
dend paid  was  nevertheless  2.76  per  cent.,  or  within  0.17 
per  cent,  of  the  latest  figure  given. 

The  Real  Cause  of  the  Commercial  Difficulties  of  Great 
Britain.  By  Cecil  Balfour  Phipson.  (Price  sixpence. 
London :  William  Hutchison,  Trafalgar  Buildings,  Charing 
Cross.) — Mr.  Phipson  writes  with  great  earnestness  and 
care,  and  in  this  pamphlet  unquestionably  masses  together 
the  results  of  a  great  deal  of  hard  thinking.  We  are, 
therefore,  sorry  to  say  that  all  the  labour  and  thought 
seem  to  end  in  nothing  substantial.  Following  the  late 
Mr.  Mulhall.  one  of  the  most  romantic  statisticians  who 
ever  compiled  masses  of  figures,  he  says  that  97  per  cent. 
of  all  payments  made  in  Great  Britain  are  by  cheques,  and 
only  3  per  cent  by  coins  and  notes,  and.  therefore,  he 
seems  to  think  that  we  might  have  a  cheque  currency,  as 
peculiarly  "  British  money,"  which  would  lift  us  out  of  the 
rut  of  gold  payments  or  metallic  payments  of  any  kind, 
doing  wonders  tO'  our  foreign  trade.  If  that  is  what  he 
means,  we  should  like  to  ask  him;  how  cheques  are  to  get 
a  fixed  value  in  relation  to  commodities.  It  may  be  that 
under  our  present  system'  the  cheque  often  stands  in  rela- 
tion to  gold  much  as  the  piece  of  bacon  stood  to  the 
Irishman's  dinner  of  potato'  and  point,  but  it  is  none  the 
less  true  that  without  the  gold  in  the  background,  which 
every  payer  and  receiver  of  cheques  accepts  as  the  measure 
of  value,  paper  money  of  that  kind  rould  not  circulate  for 
a  day.  Mr.  Phipson  ought  to  acquaint  himself  with  the 
practical  side  of  commerce  before  venturing  to  theorise. 
He  admits  that  cheques  are  popularly  supposed  to  be  the 
tokens  of  sovereigns  or  bank  notes,  but  seems  to-  contend 
that  they  merely  represent  drafts  upon  banking  deposits, 
promises  to  repay  in  gold  a  thousand  millions  of  deposits — 
we  did  not  know  the  United  Kingdom  had  so  much — prac- 
tically the  whole  of  which  has  been  lent  out  to  merehanLs 
and  manufacturers,  stockbrokers  and  speculators  of  every 
kind.  That  may  be  so,  and  yet  in  the  last  resort  gold 
rmist  be  paid  if  demanded.  How,  then,  are  we  advanced 
on  the  way  to  escaf)e  from  our  commercial  difficulties? 
Well,  as  a  matter  of  fact,  these  commercial  difficulties  do 
not  yet  exist.  They  will  only  come  into  existence  when 
the  false  prophet  of  Birmingham  gets  his  way. 


The  Science  of  Civilisation,  or  the  Principles  of  Agricul- 
tural, Industrial,  and  Common  Property.  By  Cecil 
Balfour  Phipson.  (London :  William  Hutchinson  and 
Coi.) — Much  the  same  ha.si  to  be  said  about  this  book 
as  about  the  pamphlet  noticed  above.  It  is  the  work 
of  a  man  very  much  in  earnest,  exceedingly  well  read, 
thoughtful,  and  mtvst  anxiouq  to  find  a  solution  for  the 
mcitQ  or  less  perplexing  economic  problems  of  the  day, 
but  one  cannot  feel  in  reading,  or  trying  to  read,  it  that 
the  author  really  gets  to  the  bottom  of  the  mechanism 
of  bu.siness,  and  many  of  hia  propositions  look  fnr  that 
reason  alcne  highly  disputabla  So  much  is  this  the  case 
that  we  mus*  candidly  confess  our  inability  to  read  the 
book  through.  It  is  no  use,  therefore,  to  pretend  that  we 
hav€)  mastered  it  throughout  ini  a  way  to  be  able  to  critidse 


in  detail.  In  places  we  have  found  much  to  agree  with, 
after  a  fashion,  but  not  enough  to  draw  u.s  on  to  give  the 
time  necessary  to  a  careful  reailing  of  the  whole  work.  All 
we  can  do  is  to  commend  Mr.  Phipson  foT  his  great 
industry. 

Health,  Wealth,  and  Wisdom.  (London :  Methuen  and 
Co.  Price  IS.  net.) — -We  are  not  quite  sure  about  the 
"  Health  "  part  of  this  book.  It  sometimes  degenerates 
into  something  approaching  twaddle  and  not  infrequently 
gives  counsels  of  perfection.  On  the  whole,  though,  it  is 
shrewd  enough  and  contains  a  great  deal  of  excellent  ad- 
vice, although  we  by  no  means  endorse  the  writer's  enr 
thusiastic  advocacy  of  a  cold  bath  every  morning  all  the 
year  round.  To  a  great  many  people  that  sort  of  thing 
would  mean  an  early  grave.  That  is  only  one  example  of  a 
tendency  toi  overdo  the  physical  culture  craze  now  so 
fashionable.  Quite  other  language,  however,  must  Ise 
used  in  dealing  with  the  other  portions  of  the  book,  Wealth 
and  Wisdom.  The  publisher  tells  us  they  are  by  another 
hand  and  that  is  obvious  enough.  Both  sections  are 
written  in  a  bright,  cultured  style,  suffused  with  a  kindly 
humour,  amusing  and  instructive  anecdotes,  abundant 
literary  references  showing  wide  reading,  and  altogether 
convey  a  great  deal  of  instruction  in  a  happy  manner. 
Perhaps  the  Wealth  section  represents  the  higher  literary 
excellence  of  the  two,  but  Wisdom  is  also  written  about 
in  a  most  attractive  style,  and  the  book  is  thus  lifted  far 
above  the  usual  level  of  publications  to  be  bought  for  a 
shilling. 

The  Results  of  the  Census  of  England  and  Wales  in  1901. 
Compiled  by  William  Sanders,  and  produced  under  the 
general  supervision  of  T.  G.  Ackland,  F.I.A.  (London: 
Charles  and  Edwin  Layton.) — ^Though  professing  to  be 
nothing  more  than  a  digest  of  the  results  of  the  1901, 
this  handbook  contains  valuable  explanatory  notes,  in 
addition  to  tables  extracted  from  the  voluminous  folios 
issued  by  the  Censu.s.  Office.  Therefore  to  all  interested 
in  social'questions  and  the  social  side  of  our  political  life 
the  book  is  of  extreme  value,  since  it  saves  the  weary  task 
of  wading  through  the  mass  of  information  contained  in  the 
official  reports. 

The  Daily  Mail  Year  Book,  1904.  Edited  by  Percy  L. 
Parker.  (London:  Amalgamated  Press,  Limited,  price 
IS.  6d.) — By  far  the  greater  portion  of  this  volume  is  filled 
with  fantastic  facts  and  figures  relating  to  the  fiscal  ques- 
tion, and  though  professedly  impartial,  its  real  aim  is  to 
spread  the  raging  tearing  jwopaganda  of  Mr.  Chamberlain. 
The  biographical  section  is  funny  though  not  of  verj'  much 
practical  use,  except  to  the  man  in  the  street  for  whom 
perhaps  it  has  been  conifjiled. 

Encyclopadia  of  Accounting.  Vol.  3.  Edited  by 
George  Lisle,  C.A.,  F.F.A.  (William^  Green  and  Sons, 
Edinburgh  and  Lon(k)in)  Price  20s.  net.) — -This  volume 
carries  the  encyclopaedia  from  "  farthing "  to  "  judicial 
factor."  and  includes,  amongst  others,  special  articles  by 
capable  writers  on  various  financial  subjects,  fire  insurance, 
fraud  in  accounts,  bookkeeping  wth  special  reference  to 
flour  mills,  hardware  factor,  hide,  skin,  etc.,  auctioneers, 
hotels  and  ironworks  with  specimen  pages  of  the  books  in 
each  case.  The  name  of  David  Deuchar,  F.I.A.,  F.F.A., 
F.R.S.R.,  is  sufficient  guarantee  that  the  article  on  fire 
insurance  is  reliable,  Mr.  Deuchar,  who  is  the  general 
manageT  of  the  Caledonian  Insurance  Company,  deals 
fully  with  the  conditions  under  which  fire  insurance  is 
carried  on  in  the  Britisih  Isles  and  in  the  United  States. 
Mr.  R.  H.  Cary,  lecturer  on  commercial  subjects  for  tha 
School  Board  for  lyondonj,  \vrites  on  "  Foreign  Banking." 
and  m  the  limited  space  at  his  disposal  has  succeeded  in 
^ving  a  series  of  interesting  essays  on  the  historj'  and 
modem  additions  of  banking  in  America,  Germany,  France, 
Holland,  Italy,  and  Japan.  "  Foreign  Currencies  and  therii* 
treatment  in  Heme  Accounts,"  by  the  Editor  himself,  is  a 
useful  exposition  of  the  varioira  methods  used  by  English 
companies  trading  abroad  in  converting  their  accounts  into 
sterling,  and  Mr.  Lisle  is  also  respoasibie  for  articles  On 
"  Income  Tax  Retum;?."  "  Incnma  Tax  TaWes,"  and  "  Index 
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Numbers."  "  Inves-tmenits,"  by  Mr.  W.  Gordon  Campbell, 
solicitor  (late  H.  M.  Legal  Vice  Consul  and  Registrar  of 
the  Supreme  Consular  Court  at  Constantino^ple),  deals 
chiefly  with  trustee  stocks,  but  the  author  gives  some  sound 
practical  hints  to  investors  genierally,  whichi  if  carefully 
followed  would  prevent  the  loisg  of  many  a  pound.  Many 
other  slubjects  are  dealt  with  by  experts,  including  one  on 
"Irish  Bankruptcy  Law,"  which  has  been  added  at  the 
request  of  many  subscribers,  but  we  need  not  go  further 
into  details  here.  Enough  has  been  said  tci  show  that  the 
work  when  completed  will  formi  an  indispensable  addition 
to  the  library  of  ever/  business  man. 


Amongst  the  pamphlets  we  have  latelv  received  is  "  An 
Address  on  Politics  and  the  Trend  of  Parties,"  by  Mr.  A. 
Worsley,  which  contains  many  pungent  sentences  and  much 
shrewd  criticism  on  current  political  affairs.  It  is  well 
worth  reading.  It  need  hardly  be  said  that  Mr.  Worsley 
is  a  keen  critic  of  all  political  piarties,  and  a  determined 
one  of  the  present  Government,  with  its  High  Commis- 
sioner and  itsi  Chamterlain  demagogue  as  wirepuller  behind 
the  scenes.  There  are  some  very  effective  notes  upon 
the  facts  brought  to  light  by  the  War  Commission. 


MINING     NOTES     AND     NEWS. 

On  the  eve  of  Christmas  and  with  threatening  war  clouds  over 
our  heads,  to  say  nothing  of  the  approaching  close  of  a  nineteen- 
day  account,  no  one  was  sanguine  enough  to  expect  active  markets. 
The  only  business  done  has  been  some  real  and  some  "bear" 
selling,  consequently  quotations  have  receded  all  round.  This 
week,  therefore,  we  may  dismiss  the  enti.e  mining  market  in  a 
few  words,  for  all  al.ke  have  been  dep  essed  and  nervous.  Christ- 
mas-eve, our  day  of  publication,  is  mining  contango  day,  the  pre- 
liminaries of  which  were  entered  into  on  Wednesdav.  Divi- 
dends have  been  declared  by  two  of  the  subsidiaries  of  the 
East  Rand  Proprietary  Company  viz.,  20  per  cent,  by  the  Angelo 
Gold  Mines  and  15  per  cent,  by  the  Driefontein  Consol. dated 
Mines,  also  Ii2j4  per  cent,  by  the  Ferreira  Company  and  30 
per  cent,  on  the  De  Beers  '  deferred.  But  these  'have  at- 
tracted no  more  public  attention  th.an  did  the  dividends 
declared  a  week  ago.  Business  in  the  Kaffir  section  has 
been  on  a  minute  scale,  and  we  hear  little  or  m  talk 
of  the  "  boom  "  that  is  to  come  with  the  first  batches  of  Chinese 
labour  on  the  Rand.  In  the  few  days  in  which  the  market  has 
been  open  falls  have  accumulated  in  the  Soulh  African  section,  and 
there  may  be  some   biggish  differences  to   face. 

The  Johannesburg  correspondent  of  the  Financial  Times  cables 
that  an  important  scheme  has  been  arranged  to  explore,  by  means 
of  diamond  drilling,  certain  outcrop  mines  of  the  Germiston  dis- 
trict for  the  Rietfontein  reef  series,  which  is  supposed  to  underlie 
them  at  a  considerable  depth.  Boring  is  to  be  commenced  north 
of  the  main  reef  outcrop  on  the  New  Primrose  property.  As 
these  are  Barnato  companies,  it  would  seem  to  be  another  Barnato 
undertaking,  but  the  same  correspondent  says  the  cost  of  the 
exp'o-atory  work  is  to  be  defraved  by  other  companies  belonging  to 
various  groups,  viz.,  by  the  Geldenhuis  Estate,  Simmer  and  Jack 
Prop  ietary.  New  Primrose,  May  Consolidated,  Glencairn  Main 
Reef,  and  Witvvatersrand  (Knight's)  companies,  and  operations 
are  to  be  started  immedia'ely.  "If  the  results  are  favourable," 
the  cable  adds,  "  the  scheme  will  be  of  immense  importance  to  the 
Rand  generally,  and  more  particularly  fo  the  th-ee  first  mentioned 
companies,  in  consequence  of  the  large  areas  owned  by  them  north 
of  the  main  reef  outcrop.  This  will  be  the  first  se'ious  systema- 
tic attempt  to  prove  the  northern  reef  series  at  depth." 

The  correspondent  likewise  sends  a  cable  to  the  effect  that  it  is 
authoritatively  estimated  that  the  voting  of  unofficial  members  of 
the  Legislative  Council  on  the  Chinese  importation  questions  will 
result — eight  in  favour  to  four  or  five  ngainst. 

At  a  mass  meeting  held  in  Cape  Town  on  December  ig  a  resolu- 
tion was  passed  by  an  overwhelming  majority  oppo-^ing  the  intro- 
duction of  Chinese  labour  into  the  Transvaal.  Mr.  Schreiner, 
the  ex-Premier,  maintained  that  the  question  was  one  for  the 
whole  of  South  Africa,  and  called  upon  the  meeting  to  give  a 
guide  to  public  opinion  in  England,  which  was  groping  in  the 
dark.  An  overflow  meeting,  addressed  by  Mr.  Merriman,  adopted 
a  similar  resolution. 

We  have  also  to  record  a  downward  movement  of  prices  in  the 
Jungle,  West  Australian,  Egyptian,  and  miscellaneous  markets, 
where  no  support  of  any  kind  has  been  man'fest.  On  the  whole 
the  falls  are  not  so  heavy  as  amongst  Kaffirs,  but  they  will  not 
help  to  make  the  forthcoming  making-up  list  a  joy-inspiring  spec- 
tacle. Amongst  copper  sha'es  Rio  Tintos  are  the  principal  suf- 
ferers,   through   freeish   offerings. 

JoHANNESBUEG  CONSOLIDATED  INVESTMENT. — Some  weeks  ago 
the  annual  mee'ing  of  this  Barnato  company  was  held  at  Johan- 
nesburg, and  Mr.  Carl  Harau,  of  Coronation  Reef  fame,  pre- 
sided. Summaries  of  his  lengthy  oration  were  sent  to  this  country 
by  means  of  the  various  press  agencies,  and  we  duly  commented 
u])on  the  few  facts  that  came  forward.  The  complete  report  and 
accounts  are  now  be'ore  us,  and  we  are  asked  to  ga/.e  with  looks 
of  adriiiration,  mingled  with  envy,  upon  the  colossal  wealth  this 
company  has  accumulated.     A  year  ago  we  recorded  the  fact  that 


for  1901-1902  the  balance-sheet  displayed  the  subs  antial  credit 
balance  of  ^^658, 144,  but  after  much  mental  thought  and  pro- 
found cogita.ion,  the  directors  could  not  venture  to  distribute  more 
than  ;^27i,ooo  of  this,  in  a  lo  per  cent,  dividend,  for  to  dissipate 
prodigally  any  more  of  this  wealth  would  p.unge  it  into  serious 
financial  embarrassment.  Into  the  present  accounts,  therefore, 
they  can  bring  the  sum  of  ;^387,i5o,  which  compares  with  only 
;^67,786  in  the  preceding  year,  and  though  revenue  has  consider- 
ably increased  from  some  sources,  the  credit  balance  has  only 
slightly  benefited.  Thus  we  cannot  sincerely  feel  any  unwonted 
enthusiasm  in  contemplating  the  net  results  of  the  past  twelve 
months'  ope  ations.  iP  obably  owing  to  the  marke;  inacti.lty  and 
the  indifference  of  the  public,  the  directors  did  not  venture  to  sell 
many  of  the'r  stocks  and  shares,  as  the  profit  from  this  source  was 
merely  ^■^0,620,  compared  with  ;£503,8io.  Interest  and  com- 
mission, on  the  other  hand,  gave  £'i2,i'jo  mo-e  at  £m,']&2;  rents 
and  licences  b-ought  in  double  as  much  at  ^f  54, 829;  dividends  on 
investments  yielded  an  additional  ^20,000  at  a  total  of  ;^73,839, 
whilst  ;£39,4i7  from  the  extension  of  leases  represents  a  fresh 
source  of  income.  Notwithstanding  the  acu'e  depression  in  the 
Kaffir  market  during  the  year — the  company's  accounts  are  made 
up  to  the  end  of  June — the  directors  provide  ^^15,530  less  for 
depreciation  on  stocks  and  shares  at  £22,802,  and  after  al'owing 
for  other  outgo,  the  credit  balance  stands  only  ^^7,326  higher  at 
;^66;,47o.  If  we  deduct  the  previous  balance  of  2^387,154,  the 
net  profit  on  the  year's  operations  amounts  to  £2-]8,-^i(>,  against 
£S9°''iS^>  a  tremendous  shrinkage,  which  would  be  concealed  from 
public  gaze  if  observers  took  the  trouble  merely  to  glance  at  the 
profit  and  loss  account.  That  is  to  say,  it  looks  as  if  the  com- 
pany increased  its  profit  by  ;^7,30o,  instead  of  suffering  a  diminu- 
tion in  net  revenue  of  ^^31 2,042.  Where  is  this  colossal  credit 
balance  which  the  directors  so  proudly  display?  Dispersed 
amongst  the  assets,  helping  to  account  for  the  fol  owing  increases 
in  them:— Loans  on  the  London  and  Johannesb.irg  Markets, 
;^37,ooo;  Investments  in  stocks  and  shares,  ^^343, 000;  investments 
in  ground  rents,  ;^i5,ooo;  investments  in  mining  properties, 
£y,ooo.  On  the  other  hand,  there  are  decreases  of  ^^'25,000  in 
loans  to  mining  and  other  companies ;  of  ^^46,000  in  loans  on 
bonds,  and  on  security  of  real  estate, ;  of  ^5,000  owing  by  sundry 
debtors,  and  ^150,000  in  the  investments  in  real  estate.  The 
reserve  fund  is  stationary  at  ;^i,ooo,ooo.  Money  on  deposit  and 
on  loan  has  grown  from  ;^564,6o2  to  ;^820,35o,  but  bills  payable 
have  been  reduced  from  ^^^208,035  to  ;^i26,o6o,  showing  an  in- 
crease in  the  liabiUties  of  ^^174,000.  The  book  value  of  the 
stocks  and  shares  is  ;^2,332,738,  but  the  report  informs  us  their 
market  \alue  on  June  30  was  ^,^3,029,294,  showing  an  apprecia- 
tion of  nearly  ^700,000.  But  a  substantial  portion  of  this  appre- 
ciation has  probably  been  dissipated  by  the  continued  shrinkage 
in  market  values  up  to  the  present  time.  It  is  impossible  to  apply 
any  test,  as  details  of  these  assets  are  not  given,  but  the  majority 
of  them  consist  of  holdings  in  a  number  of  other  Barnato  com- 
panies. "  During  the  year,"  says  the  report,  "  the  position  of  the 
gold  mining  companies  in  which  we  are  interested  has  improved, 
notwithstanding  the  disadvantages  under  which  mining  has  been 
conducted,  owing  to  the  insufficient  supply  of  unskilled  labour,  and 
your  directors  are  pleased  to  be  able  to  report  to  you  that  their 
anticipations  of  last  year,  of  being  ab'e  to  announce  a  revenue  from 
dividends  paid  by  the  gold  mining  companies  in  which  this  com- 
pany is  interested,  have  been  fulfilled.  The  followi'-g  companies 
have  pnid  substantial  dividends,  viz.  ; — Ginsberg  Co.,  Limited, 
15  per  cent.;  New  Primrose  God  Mininij  Company,  10  per  cent.; 
and  Rie-fonte'n  "A"  10  per  cent."  Whence,  however,  has  the 
money  for  these  dividends  come?  We  analysed  their  accounts 
some  months  ago,  and  showed  that  some  of  it  came  mainly  out  of 
market  premiums  on  fresh  issues  of  shares.  Is  that  an  achieve- 
ment to  boast  of?  With  all  its  wealth,  however,  the  company 
cannot  afford  to  distribute  more  than  10  per  cent.,  as  in  the  pre- 
vious year.  This  will  absorb  ;^27o,989,  and  leave  a  balance  of 
/394,48i  to  be  carried  forward,  as  a  safeguard  against  unfore- 
seen disasters  or  accidents.  An  interesting  memorandum  on  the 
Hability  side  of  the  balance-sheet  is  the  company's  guarantee  of 
;£i5o,ooo  to  the  Transvaal  War  Loan,  showing  us  that  even  such 
grave  and  reverend  seigniors  as  Carl  Hanau  and  Solly  Joel  are  not 
lacking  in  humour   and   a   sense  of  the  ridiculous. 

Barnato  Consolidated  Mines. — A  few  weeks  ago  we  gave 
some  of  the  figures  of  the  financial  results  o'  this  companv'-;  busi- 
ness during  the  twelve  months  to  the  end  of  October.  With  the 
det.ailed  accounts  before  us,  we  are  able  to  ivake  some  compa.isons 
.and  find  the  changes  to  be,  on  the  whole,  trifling.  The  profit  made 
on  realising  shares  was  about  ;^4,ooo  more,  at  ;fr8,4i9.  In  the 
present  profit  and  loss  account  are  two  additional  credit  iteins, 
viz.,  j^25,rro  from  dividends  on  investments  and  ;^2,042  from  in- 
terest. Administration  outgo  is  nearlv  ;^30oo  lower,  and  the 
usual  ;£5o,ooo  has  been  written  off  fo'  the  redemption  of  the  pur- 
chase of  the  vendors'  interests.  The  balance  brought  in  was 
^224,887,  compared  with  ^268, 182,  and  the  cred't  carried  to  the 
balance-sheet  is  /9,290  lower  at  ;^2i5,596-  Of  the  company's 
holdings  the  shares  selected  for  selling  were  ii,';oS  Mam  Reef 
Wests,  which  reduces  the  company's  interest  in  that  conipany  to 
52,778  shares.  Considerable  changes  have  taken  p'ace  in  other 
share  assets.  The  company's  holding  of  67.337  shar°s  in  the  Lin- 
dum  Gold  Mines  has  beeii  converted  into  Randfontein  Deeps, 
which  company  took  over  the  claims  of  the  Lindi:m.  Boring 
operations  have  been  in  hand  for  some  time,  and  in  his  speech  at 
the  meeting  Mr.  Carl  Hanau  said  that  several  leaders  have  been 
intersected  at  a  depth  of  4.236  ft.  The  borehole  is  being  con- 
tinued, and  the  directors  hope  to  intersect  the  Main  Reef  series 
at  .an  early  date.  As  the  property  is  a  large  one^  it  is  the  inten- 
tion of  tl'C  board  to  divide  it  into  two  sepa-ate  companies,  and  the 
Barnato  Conso'idated  holding  in  it  numbers  48  66S  shares.  The 
Chimes  Mines,   Limited,   has  now  been  merged  into  the  Van  R5-n 
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Deep,  Limited,  and  the  Kleinfontein  Deep,  Limited.  Accordingly 
the  325,000  Chimes  Mines  shares  were  exchanged  for  114,075 
Kleinfontein  Deep  and  359,925  Van  Ryne  Deeps,  but  an  arrange- 
ment was  made  subsequently  with  the  Anglo-French  Exploration 
Company  by  which  the  Barnato  Consolidated  received  95,426 
Kleinfontein  Deeps  for  the  same  number  of  Van  Ryn  Deeps, 
whilst  100, coo  shaies  in  each  were  subscribed  for  at  £1  each,  leav- 
ing the  present  holdings: — 309,501  of  the  former  and  364,499  of 
the  latter.  A  bore-hole  is  being  put  down  on  joint  account  for  the 
purpose  of  accurately  determining  the  position  of  the  proposed 
vertical  shafts  of  both  companies.  During  the  year  the  com- 
pany's 64  claims  on  Khppoortje  were  sold  to  a  company  called 
the  Angelo  South  Mines,  Limited,  for  60,000  shares,  in  addition 
to  which  33,644  shares  were  subscribed  for  at  30s.,  making  a  total 
holding  of  93,644  shares  out  of  an  issued  capital  of  ;^5oi,ooo.  The 
other  deal  was  the  purch.ase  of  6,489  Transvaal  Estates  and  De- 
velopment Company  shares,  with  whose  report  and  accounts  we 
dealt  in  our  last  issue.  In  the  balance-sheet  the  shareholdings 
are  now  valued  in  the  lump  at  cost  at  ;fi,307,35i,  against 
;f  1,290,073  a  year  ago.  Sundry  debtors  owe  a  trifle  less,  but  cash 
has  increased  ;^i6,g24  to  ;^i7o,88i,  and  of  this  ;^i7o,686  is  em- 
ployed in  the  contango  business.  On  the  liability  side,  the  big- 
gest changes  are  the  reduction  of  ;ijio,ooo  at  ^^3,000,  representing 
the  licences  in  suspense,  and  a  similar  b  g  shrinkage  in  the  amount 
owing  to  sundry  creditors  to  the  small  sum  of  ^^272.  Owing  to 
the  undeveloped  condition  of  the  properties  of  several  of  the  com- 
panies in  which  the  Barnato  Consolidated  has  substantial  interests 
the  directors  are  obliged  to  allow  another  year  to  pass  without 
declaring  a  dividend,  as  these  companies  will  probably  want  financ- 
ing. So  the  credit  balance  of  ^215,597  is  carried  forward,  a  wise 
step  enough. 

VoGELSTEUis  ESTATE  AND  GoLD  MiNES. — Not  without  a  feeling 
of  thankfulness  the  directors  of  this  company  announce .  in  their 
report  that  crushing  was  resumed  with  30  stamps  in  March  of  the 
present  year,  so  that  revenue  for  some  four  months  was  swollen  by 
the  proceeds  from  gold  mining.  It  appears,  too,  that  despite  the 
lamentations  of  the  dearth  of  blacks  this  third  rate  concern  has  now 
been  voted  a  complement  on  the  basis  of  2,000  natives,  which  will 
make  it  possible  to  increase  the  number  of  stamps  to  40,  and  allow 
sufficient  labour  to  push  on  the  development  work.  The  gold  won 
realised  ;if27,699,  licences  brought  in  ^1,909,  and  rents  ;^I43,  with 
smaller  sums  from  other  sources,  and  after  allowing  for  ordinary 
mining  and  administrative  outgo,  debenture  interest,  and  ;£i5,794 
for  depreciation,  a  debit  of  ^'25,749  has  to  be  carried  to  the  balance- 
sheet.  There  was  already  an  accumulated  adverse  balance  o£ 
;^98,I45,  so  the  company  is  now  burdened  with  a  loss  of  ;^i23,894. 
It  is  also  weighted  with  heavy  liabilities  in  the  shape  of  a  loan  of 
£9-9Tii  carrying  6  per  cent,  interest,  sundry  creditors  ;^6,376,  and 
bills  payable  ;^"5,432.  Available  assets  are  only  ^91  in  cash, 
;f  rrg  owing  by  debtors,  and  some  gold  in  tran=i*  valued  at  ;^9,507. 
It  will,  therefore,  take  the  directors  some  cc;nsiderab'e  time  to  put 
the  finances  on  a  strong  basis,  and  future  profits  will  have  to  be 
employed  to  this  end  before  they  can  become  available  for  distri- 
bution. The  directors  have  again  generously  decided  to  waive 
their  fees  on  the  condition  that  when  the  financial  circumstances  of 
the  company  permit  it,  a  vote  of  the  shareholders  shall  be  taken 
to  award  them  such  remuneration  as  they  consider  fair  in  respect 
of  services  since  Tune  30,  1897,  the  last  date  on  which  the  direc- 
tors   took    their   fees. 

Klerksdorp  Gold  and  Diamond  Company. — The  report  and 
t  accounts  of  this  company  cover  the  period  fiom  its  incorporation  to 
■  the  end  of  June.  After  trial  crushings,  extending  over  four 
months,  and  involving  the  treatment  of  nearly  10,000  tons  of  ore, 
the  directors  have,  on  the  advice  of  their  responsible  officers,  de- 
finitely decided  to  dismantle  such  portions  of  the  original  plant  as 
are  unsuitable  to  the  proposed  alterations,  and  proceed  with  the 
erection  of  a  50-stamp  mill.  Close  attention  has  been  given  to 
the  development  of  the  underground  works,  with  the  result,  the 
report  says,  that  the  mine  has  been  proved  to  be  of  far  greater 
value  than  was  originally  supposed.  There  is  reported  to  be  at 
present  fully  92,400  ton's  of  ore  in  sight  that  will  average  ()% 
dwts.  of  gold  per  ton,  which,  it  is  estimated,  will  leave  a  clear 
profit  of  ;^46,ooo.  The  consulting  engineer  estimates  there  are 
many  millions  of  tons  of  ore  in  the  mine  of  similar  average  value, 
whilst  the  directors  remark  that  the  importance  of  the  now  estab- 
lished opinion  that  the  reef  being  worked  in  the  mine  belongs  to 
the  Kimberley  series  of  feefs  cannot  be  over-estimated ;  inoreover 
that  the  estabUshment  of  the  Klerksdoorp  reef  as  belonging  to  the 
Kimbedey  scr'es  carries  with  it  the  logical  conclusion  that  the  main 
reef  series  underlies  the  whole  of  the  property.  That  may  be  so, 
but  the  "  logical  conclusion  "  from  this  is  not  that  the  main  reef 
series  will  assuredly  yield  large  profits  and  dividends,  for  it  has 
not  done  so  in  innumerable  cases.  It  must  be  left  to  time  to 
prove  or  disprove  this.  The  best  that  can  at  present  be  said  is — 
there  is  hope.  Meantime  the  finances  of  the  company  could  do 
with  a  little  strengthening. 

Luipaard's  Vlei  Estate  and  Gold  Mining  Company. — We 
learn  from  the  report  of  the  directors  of  this  companv  to  June  30 
that  the  regular  deve'opment  of  the  mine  was  resumed^  on  Novem- 
ber I,  1Q02,  and  has  been  carried  on  since  without  interruption. 
The  directors  are  of  opinion  "  the  progress  made  is  very  satisfac- 
lorv,  considering  the  limited  and  somewhat  inferior  supply  of 
native  labour,  which  it  has  been  possible  to  obtain,"  the  manager 
reporting  that  on  August  31,  243,367  tons  of  ore  were  developed, 
of  which  150.837  tons  show  an  average  of  10  dwts.  to  the  ton, 
38,030  tons  with  6  to  7  dwts.,  and  54,500  tons  of  3  to  4  dwts. 
For  some  time  past  the  directors  say  they  have  been  considering 
the  advisability  of  resuming  crushing,  and  have  been  in  con- 
stant communication  with  the  consu'ting  engineer  on  the  subject. 
The  latter  has  reported  the  occurrence  of  a  considerable  amount 
of   coarse  gold   in  the   ore  recently  discovered,    for  which   a  purely 


cyanide  treatment  would  not  be  suitable,  and  for  this  and  other 
reasons  recommends  changing  the  present  mill  to  a  wet  crushing 
mill,  in  which  the  coarse  gold  would  be  recovered  by  amalgama- 
tion. After  consultation  with  the  local  committee  the  directors 
have  resolved  to  adopt  this  recommendation,  and  have  requested 
the  local  committee  to  have  plans  prepared  forthvvi.h  for  carrying 
it  out.  During  the  twelve  months  the. companv  received  ^f  12,718 
from  licences,  ;^4,44i  from  interest  on  loans,  £2/^0  from  transfer 
fees,  and  ^^679  from  rents,  leaving  a  small  profit  of  ^Soi.  after 
deducting  all  outgoings,  increasing  the  cred.t  ba  ance  to  ^^10,555. 
There  is  no  need  to  be  anxious  regarding  the  company's  financial 
position. 

SotjTH  West  Rand  Mines.—"  As  during  the  period  under  re- 
view hardly  any  improvement  has  taken  place  in  the  conditions  of 
the  mmmg  industry  in  the  Transvaal,  the  directors  have  deemed' 
It  inadvisable  to  attempt  taking  steps  for  the  proving  of  the  com- 
pany's  ground,  more  particularly  of  the  No.  2  mynpacht,  in  which, 
shareholders  will  recollect,  it  has  been  asserted  by  min  ng  authori- 
ties that  the  extension  of  the  Randfontein  series'  will  be  struck." 
So  say  the  directors  in  their  report  to  September  30,  and  it  is  not 
exactly  news  that  will  bring  joy  to  the  shareholders.  However, 
they  think  "  that  the  time  is  approaching  when  the  conditions 
affecting  mining  on  the  Rand  will  be  materially  altered  for  the 
better,"  and  then  they  will  commence  the  grand  work  of  borehol- 
ing.  The  revenue  from  claim  Hcences  was  £2,SS3,  from  divi- 
dends and  interest  £ciS^,  and  from  transfer  fees  ^^24,  but  the  outgo 
exceeded  this  by  ^1,873,  the  profit  and  loss  account  being  charged 
with  ^2,044  for  depreciation  on  debentures  and  shares  and  loss 
on  realisation  of  securities.  The  debit  balance  now  stands  at  the 
respectable  figure  of  ;^38,227,  and  the  company  is  in  rather  tight 
circumstances.  Philanthropists,  with  ready  cash,  would  find  3 
deserving  case  here. 

BuLtwAYO  Consolidated  Goldfields. — The  directors  in  their 
report  to  June  30  have  more  to  say  about  what  neighbouring  com- 
panies .are  doing  than  about  their  own  properties.  A  couple  of 
ccmipanies  appear  to  have  discovered  reefs  by  prospecting  work, 
and  the  sanguine  board  of  the  Buluw.ayo  Consolidated  consider 
these  finds  have  "  a  most  important  bearing  on  the  value  of  this 
company's  claims,"  as  they  are  situated  in  a  direct  line  between 
these  and  the  claims  of  the  other  companies.  But  what  will  re- 
joice the  hearts  of  the  shareholders  most  is  the  promise  held  out 
that  "  the  directors  hope,  in  the  near  future,  to  be  able  to  deal 
with  the  question  of  doing  some  prospecting  work  on  the  com- 
pany's "  Long  John  claims."  Here  is  a  brilliant  prospect,  in- 
deed!  Something  for  the  youthful  shareholders  to  look  forward 
to  in  old  age,  and  something  which  elderly  ones  can  bequeath  to 
their  great  grand-children.  As  regards  other  properties  else- 
where, instructions  have  been  given  for  the  abandonment  of  all 
but  the  more  promising,  and  these  have  been  protected  until  June 
30,  1904.  Meanwhile  the  debit  is  steadily  mounting  up,  and  at 
this  rate  it  may  attain  mountainous  dimensions  by  the  time  the 
directors  make  up  their  minds  to  start  p-ospecting  work.  Suppose 
prospecting  should  not  discover  a  reef?  Last  vear  interest 
brought  in  ^^76,  and  transfer  fees  15s.,  this  being  the  entire  re- 
venue, the  outgoings  exceeding  it  by  ;^r,379,  Avhich  increases  the 
accumulated  loss  to  ^7,543.  Cash  totals  £i,2ji,  and  debtors  owe 
.as  much  as  £6,  against  creditors  for  £i,goy,  and  con'ingent  liabili- 
ties amounting  to  ;^6,687.  Some  "  investments  "  are  valued  at 
cost  at  £g,i'/8,  the  auditors  remarking  they  are  unable  to  form  any 
estimate  of  their  present  value.  Do  they  consist  of  the  42,450 
shares  held  in  the   Rhodesia-Selukwe   Development  Syndicate? 

Globe  and  Phcenix  Gold  Mining  Company. — In  an  interim 
report  issued  by  the  directors  of  this  Rhodesian  company,  there  is 
loud  and  long  lamentation  over  the  scacity  of  labour  in  the  colony, 
ending  in  a  pathetic  appeal  for  Chinese,  after  the  manner  of 
speeches  recently  delivered  at  Cannon  Street  Hotel  meetings. 
For  a  few  months  of  the  year,  we  are  told,  the  labour  at  this 
particular  mine  was  sufficient  for  the  requirements  of  development 
and  sloping,  but  as  the  sowing  season  app'oached  the  number  of 
blacks  gradually  felf  off,  until  in  October  "  there  were  as  few  boys 
as  at  any  time  since  milling  began."  Consequently,  as  the  readers 
of  the  Review  learnt  from  these  columns  a  short  time  ago,  the 
mill  was  shut  down  on  November  9.  "  It  is  most  important," 
urge  the  directors,  "that  the  Globe  and  Phoenix  Reef  should  be 
further  rapidly  opened  up.  The  latest  reports  show  much  im- 
provement in  the  fourth  level  drive,  and  it  is  hoped  that  the  third 
level  parallel,  which  has  just  been  reached  by  the  long  cross-cut 
from  the  main  reef,  will  add  considerably  to  the  average  values. 
The  Phoenix  mine  drive  continues  to  open  up  good  ore."  It  ap- 
pears the  directors  deferred  for  some  time  the  consideration"  of  the 
question  of  paving  an  interim  dividend  in  the  hope  that  the  efforts 
of  the  management  to  secure  enough  labour  to  continue  milling 
operations  wonld  be  successful,  but  as  the  prospects  are  .=0  doubt- 
ful thev  consider  it  inadvisable  to  distribute  any  of  the  past  pro- 
fits. Their  sentiments  on  the  question  of  gelting  Chinese  bbour, 
to  save  the  industry  from  extinction,  or  from  some  awful  r'isaster, 
or,  at  anv  rate,  some  destiny  of  a  tcrible  desc  iption,  are  expressed 
in  the  following  direct  and  simple  words: — "The  serious  effect  on 
the  economy  of  working  a  mine  with  interm'ttent  productioi  dueto 
insufficient  labour  is  now  fully  experienced  by  this  company.  The 
pressing  need  for  the  immediate  importation  of  Asia'ic  indentured 
unskilled  labourers  to  meet  the  requirements  of  the  minin?  indus- 
try is  now  generally  acknowledged  in  Rhodes'a,  and  resolutions 
were  recently  passed  by  the  various  reprcenta'ive  bodies  of  the 
country  in  favour  of  importation.  The  decision  of  the  Colonial 
Secretary  is  now  awaited."  Hurry  up  gentle  and  sweet  Mr. 
Lyttelton. 

Rhodesia-Selckwe  Development  Syndicate. — This  s}-ndi- 
cate  purchased  a  number  of  properties  from  the  Buluwayo  Con- 
solidated Gold   Fields,   Limited,  the   vendors    taking    106,463    fully 
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paid  shares,  and  it  is  interesting  to  note  that  two  of  the  directorial- 
■vendors  are  two  of  the  direcional-buyers.  From  the  annual  re- 
port for  the  financial  year  to  June  30  we  learn  that  no  further 
work  has  been  done  on  the  mining  claims,  for  what  reason  is  not 
stated.  With  regard  to  an  option  entered  into  on  joint  account 
with  the  Rhodesia  Exp.oration  and  Development  Company  for 
developing  the  "  D  Troop  "  claims,  the  work  done  was  not  suffi- 
ciently encouraging  to  allow  of  the  option  being  exercised  the  ex- 
penditure, amounting  to  ^^879,  being  written  off.  In  view  of  the 
heavy  annual  payments  to  be  made  for  inspeciion  fees  on  other 
claims,  the  directors  have  decided  to  allow  all  but  130  of  them  to 
be  forfeited.  The  sj-ndicale  has  participated  in  the  purchase  of 
the  entire  share  capital  of  a  company  owning  a  concession  for  the 
supply  of  public  and  piivate  eleanc  lighting  at  Lourenco  Marques, 
and  has  also  acquired  an  interest  in  a  syndicate  holding  options  on 
various  coal  and  diamond  fa:ms  in  the  Transvaal  and  Orange  River 
Colony.  In  the  twelve  months  money  poured  into  the  company's 
exchequer— in  shillings,  35  coming  from  "sundry"  sources  and 
seven  of  them  from  transfer  fees.  The  directors,  however,  went 
on  spending,  until  they  had  parted  with  the  sum  of  ;^2,34i  so 
the  balance  of  ^2,339  increases  the  old  one  to  ^^4,432,  quite  a 
respectable  looking  loss.  The  company  does  not  owe  much,  and 
on  the  other  hand  the  Httle  cash  it  possesses  will  soon  disappear 
at  the  old   rate  of  expenditure. 

Crescens  (Matabele)  Mines  and  Land  Company.— A  tale 
of  disappointment  is  unfolded  in  the  report  of  the  directors  of  this 
Rhodesian  Company  for  the  year  to  July  31,  and  it  is  not  easy 
to  see  how  Chinese  or  any  other  labour  can  help  it  much,  for  no 
human  being  can  make  reefs  where  none  exist.  There  was  no 
revenue  from  gold  mining,  only  ;^i,326  from  interest  and  divi- 
dends, ;£98o  from  rents,  and  ;^3o8  from  the  sale  of  timber,  a  loss 
°}  A4)00'  being  the  result,  no  provision  being  allowed  for  depre- 
ciation on  investments.  These  consist  of  a  large  number  of  shares 
in  various  other  Rhodesian  companies,  most  of  ihem  in  a  very  poor 
way,  as  we  have  shown  recently  in  these  columns.  All  are  valued 
at  cost  at  a  round  ^^25,200,  the  auditor  reporting  that  at  the  date 
of  the  balance-sheet  they  show  a  considerable  depreciation.  Since 
then  they  must  have  fallen  to  lower  levels.  Cash,  however,  covers 
the  current  liabihties  several  times  over.  The  above  loss  is  de- 
ducted from  the  previous  credit  of  ^^8,422,  leaving  a  balance  of 
jf4,42i.  This  company  is  interested,  directly  and  indirectlv,  in 
some  385  claims,  in  62  farms  in  Matabeleland  and  half  a  dozen 
stands.  Development  work  has  been  carried  out  on  two  of  the 
princ  pal  claims,  called,  respectively,  the  Ve.acitv  and  the  Mystery. 
With  respect  to  the  former  the  consulting  engine'er  reports  that  the 
general  result  is  "the  large  body  of  payable  ore  existent  on  the 
first  level  is  not  permanent  in  depth,  but  becomes  impoverished 
and  attenuated  befiire  reaching  the  third  level."  Instructions 
have  been  given  to  let  the  mine,  if  possible,  on  tribute,  by  which 
means  it  is  an'icipated  a  net  increase  of  ;f  12,000  will  accrue  *o  the 
company.  The  Mystery  claims  have  been  inspected  by  Mr.  C.  E. 
Parsons  in  order  to  see  whether,  by  further  development,  the  exist- 
ence of  a  payable  reef  coald  be  discovered.  He  re, jo. is  that  the 
work  done  in  the  past  did  not  give  encouraging  results.  Out  of 
the  nine  places  tested  fair  results  were  obtained  from  only  two, 
the  rest  were  disappointing.  He  advises  a  thorough  re-sampling 
of   the  property  before  recommending   further   developments. 

Genekal  Trust  avd  Finance  Association.— The  report  and 
accounts  cover  the  period  from  the  incorporation  of  this  company, 
July  8,  1902,  to  September  30  last.  Assets  consist  of  a  land  hold- 
ing at  Delagoa  Bay;  three-sixteenths  of  the  share  capital  of  the 
Compagnie  Generate  d'Electr  cite  de  Lorenco  Marques;  op  ions  on 
farins  in  the  Transvaal  and  Grange  River  Colony,  with  an  agencv 
business  in  Johannesburg.  Interest  on  loans  and  deposits  brought 
">  AS^S,  agency  fees  ;^98o,  rents  ;^i5o,  with  a  few  pounds  from 
transfer  fees  and  other  sources.  The  result  is  a  loss  of  ;f  1,822. 
At  this  rate  the  company  will  soon  exhaust  its  moderate  excess  of 
assets  over  its  liabilities. 

South  African  Territories.— Shareholders  are  not  likely  to 
read  the  report  of  their  dirctors  for  the  past  twelve  months  with 
any  unusual  de  ight,  for  little  can  be  said  regarding  the  past  and 
even  less  respecting  the  future."  Owing  to  the  outbreak  o'f  the 
Bondeliwart  Hottentots,  which  occurred  last  October,  at  Warm- 
bad,"  says  the  report,  "  where  the  company's  African  headquarters 
are  situated,  the  usual  advices  and  accounts  have  not  been  forth- 
coming, and  the  balance-sheet  includes  the  African  accounts  only 
down  to  March  31,  1903.  The  directors  gieatly  regret  th.it  they 
have  not  yet  been  able  to  obtain  authentic  information  as  to  the 
safety  of  the  company's  emp'oyees  and  property."  Happily  there 
as  attached  to  the  report  a  slip  of  paper  on  which  is  printed,  in  red 
ink,  a  cable  bea-ing  thf-  joyous  news: — "Warmbad  and  property 
safe."  The  capitalised  expenditure  amounted  to  ^^4,871,  against 
an  income  of  ^ijzys  from  interest,  transfer  fees,  and  rents.  Con- 
sidering the  present  undeveloped  condition  of  the  properties  the 
company's   financial  position   is  not  over   strong. 

Gold  Coast  Devklopment  Syndicate.— "  The  extreme  de- 
pression which  has  characterised  the  West  African  market  during 
the  period  under  review  has  operated  most  adversely  in  regard 
to  the  introduction  of  capital  for  the  working  of  new  concessions, 
and  there  seems  to  be  for  the  present  a  disposition  to  await  results 
from  some  of  the  properties  now  in  the  course  of  active  development 
before  taking  np  fresh  enterprises."  .So  say  the  directors  of  this 
Jungle  company  in  their  report  for  the  past  year,  consequently 
theji  have  sold  no  more  concessions,  though  two  are  still  under 
option  of  purchase.  Revenue  consisted  of  £282  from  dividends 
on  investments,  £414  profit  on  the  sale  of  700  Broomassie  shares, 
and  ;f  10  frem  transfer  fees,  the  loss  on  the  year  being  ^^79.  Some 
Consols  were  al«o  sold  at  a  loss  of  £43.  This  increases  the  debit 
*•>  ;£'>349-     The  company  has  only  £'So  in  cash  and  sundry  mar- 


ketable investments  valued  at  ;^8,563,   ^^124  covering  the  liabili- 

lA.vTi  Corporation.— The  report  and  accounts  of  this  Jungle 
company  cover  the  twelve  months  to  the  end  of  March.  No  profit 
and  loss  account  is  issued.  Assets  consist  principally  of  large 
shareholdings  in  other  Jungle  companies,  and  in  relerence"-  to  these 
the  directors  say:— "A  large  aqjount  of  development  work  has 
been  done  on  many  of  the  properties  is  whi^h  the  Corporation  is 
interested,  and  as  such  deve.opment  work  has  proved  to  be  emi- 
nently satisfactory,  the  intrinsic  values  of  the  Corporation's  invest- 
ments have  materially  increased."  Expenditure  totalled  /3,77i, 
and  receipts  from  interest,  transfer  fees,  etc.,  amounted  to  ]t3)8°9- 
Contango  loans  stand  at  ;f46,8o4,  debtors  at  ;£7,95o,  with  cash 
amounting  to  ;£io,sio,  against  slight  liabilities.  Shares  in  other 
companies  are  valued  at  ^320,208,  in  respect  to  which  the  auditors 
say  that,  based  on  market  prices  at  March  31,  and  without  taking 
into  account  the  shares  not  quoted,  their  value  was  in  excess  of  the 
balance-sheet  figure,  but  considerable  depreciation  has  taken  place 
since. 

Akrokerri  (Ashanti)  Mines.— The  directors  of  this  Jungle 
company  are  not  in  a  position  to  say  much  in  their  report  for  the 
year  ending  June  30,  but  shareholders  .ire  given  sufficient  informa- 
tion to  convince  them  that  profits  and  dividends  are  still  a  long 
way  off.  Development  work  is  being  carried  on  in  one  or  two 
levels,  and  the  consulting  engineer  certifies  that  the  reserve  of  ore 
develoi)ed  in  the  southern  section  of  the  Akrokerri  mine  is  sufficient 
to  justify  the  immediate  erection  of  a  milling  plant.  So  a  20- 
stamp  mill  is  to  be  put  up,  and  it  is  anticipated  that  crushing 
will  commence  in  October,  1904.  Even  should  nothing  happen  to 
upset  these  anticipations,  it  is  quite  possible  that  the  company  may 
have  to  crush  two  or  three  years  before  available  profits  can  be 
earned  on  an  issued  capita!  of  jf  225,000.  Last  year  the  expenditure 
in  West  Africa  was  ;£7,S42,  and  in  London  ;^3,97S,  after  deducting 
;^283  from  interest,  discounts,  and  registration  fees.  At  present 
cash  amply  covers  liabilities. 

ATT.A.SI  Mines. — The  balance-sheet  issued  by  this  Jungle  com- 
pany covers  the  three  years  from  the  date  of  its  incorporation  to 
May  31.  As  recently  as  June  5  the  capital  was  increased  by 
25,000  new  shares,  and  ;£75,ooo  first  mortgage  debentures  (part 
(if  ;^ioo,ooo)  were  also  offered  to  the  shareholders.  It  is  the  in- 
tention of  the  directors  to  purchase  out  of  these  funds  a  30-stamp 
mill,  with  cyanide  and  slimes  plant,  the  quartz  already  developed 
being  sufficient,  it  is  said,  to  supply  such  a  battery  for  two  years. 
Only  a  few  pounds  are  coming  in  from  interest,  discount,  etc., 
but  the  issue  of  the  above  shares  and  debentures  since  the  close 
of  the  company's  financial  year  must  have  appreciably  strengthened 
its  cash   resources,   not  before  it  was   needed. 

AsH.i.NTi  Lands. — This  West  African  company's  assets  consist 
principally  of  holdings  in  v.irious  other  Jungle  concerns,  such  as 
the  Attas'i  Mines,  Akrokerri  (Ashanti)  Mines,  the  Bipposu  Mines, 
and  in  the  Ocoomadeesa  .,nd  Boabeedroo  Concessions.  During 
the  twelve  months  to  the  end  of  June  the  income  from  interest, 
commission,  registration  fees,  etc.,  came  to  ^^4,807,  but  outgo 
exceeded  this  by  ;£'i,i8o.  This  has  to  be  added  to  the  previous 
debit  of  ;^3o,3i'8,  making  ;£3i,499.  "A  valuation  on  the  basis 
of  to-dav's  market  prices  of  such  of  the  fully-paid  shares  as  are 
quoted  on  the  Stock  Exchange,"  say  the  directors,  "  and  placing 
no  valuation  on  the  sh.ares  which  are  not  quoted,  would  represent 
a  further  asset  of  ^106,129,  but  following  out  the  principle  which 
your  directors  hav^  adopted  up  to  the  present  time,  no  valuation  will 
be  placed  upon  any  of  these  holdings  until  such  time  as  they  are 
realised  or  become  dividend-paying."  The  shares  are  valued  at 
cost  at  ;f 49,261.  Very  little  is  owing  by  the  company,  and  it  has 
a   plentitude  of  cash,   etc. 

Abosso  Gold  Mining  Company. — Development  work  is  still 
being  carried  out  on  the  property  of  this  company,  the  total  footage 
of  levels,  cross-cuts  and  winzes  now  exceeding  3,600  ft.  In  view 
of  the  progress  recently  made,  the  directors  consider  the  time 
has  now  arrived  when  'the  preliminary  arrangements  for  sending 
out  crushing  plant  should  be  entered  into.  Last  year's  report  said 
sufficient  ore  should  bv  this  time  have  been  made  avai'able  to  sup- 
ply a  thirty-stamp  mi'l,  but  unforeseen  obstructions  have  made  this 
impossible.  No  profit  and  loss  account  is  issued.  Last  year 
dividends  and  interest  yielded  ;£987,  and  a  profit  of  ^^272  was 
made  on  the  realisation  of  Government  securities,  but  the  expen- 
fliture  topped  this  by  ;^9,659.  The  company  is  still  well  off  for 
available    resources. 

Taquah  and  Abosso  Goi,d  Minikg  Company.— Work  during 
the  twelve  months  ending  June  30  consisted  mainly  in  sinking 
the  shaft,  and  equipping  it.  laying  down  branch  tiamways  to  faci- 
litate the  transport  of  goods  and  fuel,  and  other  matters  of  detail. 
The  man.aging  director  reports  that  the  progress  of  the  develop- 
ment was  satisfactory,  "  considering  the  large  amount  of  construc- 
tion work  in  connection  with  the  ntrw  equipment,"  but  in  conse- 
quence of  the  unexpected  disturbed  grounds  in  No.  2  and  3  levels 
the  quantity  of  ore  developed  has  not  met  expectations.  "We 
are  informed,"  say  the  auditors,  "  that  the  operations  of  the  com- 
pany are  not  sufficiently  advanced  to  permit  of  a  profit  and  loss 
account  being  prepared."  Proceeds  of  town  allotments  and  copper 
])lates  sold,  and  native  town  and  ground  rents  accrued  to  date 
amounted  to  ;f4,536,  and  dividends  and  interest  brought  in  an 
additional  ^^3,866,  the  expenditure  topping  this  by  ;f4,4i4.  The 
balance-sheet  exhibits   a  strong  financial    position. 

Ankobra  (Taquah  and  Abosso)  Development  Syndicate — 
This  is  a  subsidiary  of  the  Taquah  and  Abosso  Gold  Mining  Com- 
panl,  and,  like  its  parent,  it  issues  no  profit  and  loss  account  for 
the  year  to  June  30.  Dredging  machinery  was  erected  in  October, 
on  November  4  trials  of  the  new  macbinery  were  commenced,  and 
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137  oz.  of  gold  have  since  been  remitleil  to  P2nglancl.  The  direc- 
tors intend  to  purchase  another  dredj^er.  New  terms  hLive  been 
arranged  with  the  parent  compLiny,  whereby  the  whole  river  is 
leased  to  the  syndicate,  on  the  latter  undertaking  to  pay  to  the 
parent  25  per  cent,  of  the  net  profits  .lerived  from  the  working 
and  to  allot  it  a  further  «;,ooo  fully-faid  shares.  The  Taquah 
company  is  also  to  have  the  right  to  subscribe  at  par  for  25  per 
cent,  of  any  issue  of  shares  that  may  be  made  over  the  present 
authorised  capital  of  ;^ioo,ooo.  Beyond  the  necessary  survey 
work  nothing  has  been  done  on  the  mining  concessions  in  which 
the  syndicate  is  interested.  Expend  tu  e  in  West  Africa  totalled 
£^,842,  and  that  in  I^ondon  .^1,707,  against  a  revenue  of  ^^390  from 
interest  on  loans.  The  company  is  still  well  to  do  for  cash  and 
other  resources. 

Mantraim  (WasSAU). — We  learn  from  the  report  of  this  Jungle 
company,  to  June  30,  that  120,000  shares  were  allotted  as  tuliy- 
paid  to  the  vendors,  the  Sekondi  and  Tarkwa  Co.,  Limited,  and  on 
the  remaining  100,000  shares  17s.  6d.  per  share  had  been  called 
up  at  the  end  of  the  financial  year.  Ttie  final  call  of  2s.  6d.  per 
share  was  made  last  July.  In  the  last  report  it  was  stated  that 
a  certificate  of  validity  for  the  whole  of  the  property  had  been 
granted  by  the  Concessions  Court.  The  directors  were  under  the 
impression  that  such  certificate  gave  an  indefeasible  ti'.le  to  the 
property,  but  in  this  it  appears  they  were  mistaken,  for  the  com- 
pany owning  the  properly  adjoining  the  Mantraim  concession  en- 
tered a  claim  to  a  portion  of  it,  and  obtained  leave  to  bring  an 
action  of  ejectment  against  the  company.  This  decision  was  ap- 
pealed agamst,  but  the  appeal  was  dismissed.  Instead,  therefore, 
of  going  to  the  expense  of  further  defending  the  case,  it  was 
deemed  politic  to  compromise,  and  this  was  eventually  done  by 
the  Sekondi  and  Tarkwa  Comp.any,  agreeing  to  hand  over  to  the 
plaintiff  company  20,000  of  the  vendors'  shares,  upon  the  condi- 
tion that  all  claim  to  the  property  was  withdrawn.  In  considera- 
tion of  this  the  Mantraim  directors  agreed  to  give  to  the  vendor 
company  the  option  on  40,000  of  the  unissued  shares  at  par,  the 
option  to  be  for  a  period  of  two  years  from  the  date  on  wTiich  re- 
gular crushing  commences.  The  crushing  and  cyanide  plant  erection 
is  now  completed,  and  a  cab'e  was  rece.ved  on  December  9  stating 
there  had  been  an  experimental  nm.  Revenue  totalled  the  trifle 
of  ^^23  from  transfer  fees,  the  London  expenditure  absorbing 
^^4,133.  Against  an  overdraft  of  ;f3  571  and  ;£3,ioo  owing  to 
sundry  creditors,  cash  and  debtors  amount  to  less  than  ;f9oo. 
Additional  funds  being  required,  the  directors  have  decided  to 
make  a  debenture  issue  of  ;^2o,ooo,  half  of  which  is  to  be  offered 
to  the  shareholders  immediately. 

\e\v  Chaffers  Extended. — As  i'nis  concern  has  failed  in  its 
efforts  to  find  a  suitable  property  in  Western  Aus'iralia,  it  has 
acquired  some  lead  works  in  the  county  of  Siimerset.  Its  area 
is  nearly  1,000  acres,  and  it  is  said  to  contain  '"lead  dumps  of 
great  magnitude.''  The  price  of  the  works,  mill,  machinery,  and 
buildings  and  the  freehold  and  leasehold  properties  is  ;^57,ooo, 
of  which  the  veiidors  require  payment  of  ^^12,000  in  cash  and 
the  remainder  in  shares.  As,  however,  the  funds  at  the  disposal 
of  the  directors  are  not  sufficient  to  enable  them  to  complete  the 
purchase  and  work  the  property  in  the  manner  advised  bv  the 
expert,  they  propose  that  the  present  company  shall  sell  the 
whole  of  its  assets  and  undertaking,  with  certain  exceptions,  but 
including  the  right  to  acquire  the  lead  works,  to  a  new  company, 
and  that  the  purchase  price  shall  be  the  allotment  to  the  vendor 
company  of  sufficient  shares  of  5s,  each,  credited  with  4s.  paid,  to 
enable   each    shareholder    in   the    New    Chaffers     to     receive     one 

are  for  every  share   he  holds. 


Mill's  Day  Dawn  Uniteij  Gold  Mixes. — During  the  six 
feonths  to  October  21  the  revenue  from  gold,  rent,  etc.,  was  only 
£3.316,  and  as  the  expenditure  amounted  to  £y,(>gy,  the  loss  was 
£/^,3Sl.  The  work  carried  out  during  the  half  year  was  principally 
of  a  development  and  exploratory  character,  the  results  of  which', 
however,  do  not  seem  to  be  ve  y  promising.  Ten  heads  of  stamps 
are  at  present  employed,  and  ii  the  stopes  over  No.  12  intermediate 
levels  yield  satisfactorily  in  the  trial  cnishings,  there  is  a  possibility, 
say  the  directors,  of  this  stamp  power  being  mure  continuously  em- 
ployed. They  especially  draw  attention  to  the  continuance  of  the 
No.  8  east  level.  To  quote  from  the  report,  "  this  level  is  ex- 
ploring virgin  ground  to  the  eastward  of  the  dyke,  and  as  it  has 
upwards  of  500  ft.  still  to  go  to  the  eastern  boundary,  the  discovery 
of  a  payable  reef  would  give  value  to  a  very  large  area  of  the  com- 
pany's lease  which  has  hitherto  been  regarded  as  comparatively 
worthless.  The  neighbouring  companies — the  Day  Dawn  Block 
and  Wyndham  and  the  Day  Dawn  Freehold  Consolidated — are 
prospecting  the  western  portions  of  their  leases,  to  the  north-west- 
ward of  our  No.  10  level,  and  any  satisfactory  development  in  that 
section  must  improve  the  prospective  value  of  a  large  area  of  our 
ground.  The  direction  and  scope  of  future  operations  will  be 
largely  determined  by  the  result  of  the  trial  crushings  from  the 
various  parts  of  the  mines,  and  it  is,  therefore,  impossible  to  .accur- 
ately forecast  the  work  and  output  for  the  ensuing  term  further  than 
has  been  atempled."  The  inference  assuredly  is,  the  future  is  very 
uncertain. 

Town  Properties  of  Western  Australia. — Last  year,  to  the 
end  of  July,  this  company's  revenue  from  land,  buildings,  land 
sales,  inte-est,  transfer  fees,  etc.,  amounted  to  /i9,87i,  which  gave 
a  net  profit  of  ^^4,814,  after  al'owing  for  expenditure,  depreciation, 
income-tax,  etc.  As  ;f6,4c6  was  brought  in,  there  is  an  available 
b.alance  of  /ii,220,  out  of  which  ^^4,000  is  put  to  reserve,  ;if  5,625 
appronriaied  to  pav  a  dividend  of  gd.  per  share,  and  ;fi,595  is 
carried  forward.  On  the  foldfields  p-operties  the  d  rectors  have 
written  off  as  lost,  the  /2,ooo  placed  to  reserve  in  last  year's  ac- 
counts, together  with  £$.163  this  year.  A  good  balance-sheet  is 
published,   the  company  being  in  a  comfonable  financial  position. 


Capillitas  Copper  Companv.— A  first  annual  report  is  issued 
by  the  company  to  the  end  of  June.  Development  and  working 
expenditure  at  the  mines  totalled  £i3<3^,  against  a  revenue  of 
;£3,472  from  the  sale  of  ore  and  products.  London  expenses 
absoibed  ^^'6, 185,  the  receipts  aggregating  ^1,741  from  interest 
and  transfer  fees.  Cash  in  hand  totals  ;i9,7i3  against  ;fi,2o6 
owing  to  sundry  creditors.  The  general  manager  reports  that 
no  estimate  can  be  made  of  ore  reserves  in  the  mine,  as  another 
year's  development  is  required  in  opening  up   fresh  ground. 

AsHANTi  Company. — "The  work  on  the  va  ious  properties  in 
which  the  company  is  interested  has  made  good  progress  during 
the  past  year,  and  the  directors  are  pleased  to  be  able  to  state 
that  during  the  ensuing  year  it  is  expected  that  one,  and  probably 
two  of  the  mines  in  which  the  company  is  interested  will  become 
dividend-paying,"  is  the  message  conveyed  in  the  report  for  the 
year  ending  June  30.  Meanwhile  losses  are  accumulating,  a  fur- 
ther ^3,6i6  being  now  added  to  the  old  debit  of  ;^30,545,  making. 
;^34,i6i.     Assets  easily  cover  the  floating  liabilities. 


TRADE  AND  PRODUCE. 


Wheat. — The  last  few  days  have  not  been  productive  of  any 
change  or  excitement,  and  the  markets  are  exactly  as  they  were 
at  the  end  of  last  week — thinly  attended  and  wIlIiouI  animation. 
Farmers'  deii.eries  for  the  week  were  53,397  qrs.,  a\e.agin^  26s.  gd. 
against  58,180  qrs.  the  week  before,  .averaging  26s.  7d.  Prices  have 
kept  very  firm,  English  wheat  easier  for  a  while,  but  strengthen- 
ing again,  and  foreign  occasionally  selijng  at  a  slight  advance.  The 
quantities  of  wheat  and  flour  on  passage  to  the  United  Kingdom 
during  last  week  show  a  slight  increase  over  the  week  before,  being 
1,890,000  qrs.,  against  1,820,000,  and  the  imports  from  abroad 
were  403,898  qrs.,  making  a  total  for  the  season  of  sixteen  weeks 
of  6,997,643  qrs.,  against  6,486,712  last  season.  American  markets 
had  rather  a  bullish  tone  at  first,  but  became  weak  later  with  a 
general  disinclination  to  buy  before  the  holidays.  Br-.d-treet's 
estimate  of  the  quantites  in  sight  east  of  the  Rockies  was  59,634,000 
bushels,  against  10,136,000  last  week,  and  81,894,000  a  year  ago. 

Wool. — General  trade  remains  very  dull,  and  there  is  no  doubt 
that  such  depression  has  not  existed  for  years.  Most  branches 
are  suffering  from  the  pinch,  and  at  this  moment  only  in  the  large 
centres  for  raw  materials,  Bradford  and  Leice-ter,  can  any  business 
be  said  to  be  going  on.  Here  a  decided  improvement  has  ap- 
peared, prices  of  foreign  and  English  wools  are  hardening  again, 
and  a  good  deal  of  export  has  been  done  at  advanced  rates.  Spin- 
ners also  are  negotiating  for  January  deliveries,  but  find  it  difficult 
to   obtain   contracts   at  their   present    rates. 

Linen. — Most  of  the  markets  are  slack  just  before  Christmas, 
but  in  linen  more  activity  has  been  shown  lately  than  for  some 
time.  Prices  have  gone  up  rapidly  during  the  past  week  or  two, 
the  record  price  of  the  season  for  Irish  flax  was  reached  at  a  sale 
last  week  when  76s.  per  cent,  was  obtained  for  one  lot.  In 
yarns  also  an  all-round  advance  has  been  made  here,  and  abroad 
the  Belgian  spinners  h.ave  again  advanced  their  lists.  Yet  in 
spite  of  prohibitive  prices  buying  has  been  heavy.  Manufac- 
turers at  last,  convinced  to  wait  longer  will  cost  them  dearer,  are 
replenishing  their  stock,  and  in  their  turn  advancing  their  quota- 
tions. Business  in  finished  goods  cannot  increase  much  before 
the  New  Year,  except  the  buying  done  for  Christmas  account,  but 
any  little  change  that  has  taken  place  is  for  the  better.  Exports 
also  show  a  more  hopeful  tendency,  and  the  outlook  generally  is 
brighter. 

Cotton. — For  the  past  few  days  there  has  been  little  done  in 
spot  on  the  Liverpool  market,  and  prices  have  shown  but  little 
variation.  Futures,  on  the  other  hand,  have  been  feverish,  and' 
at  one  time  middling  American  was  steady  at  7.i4d.,  or  fourteen 
points  above  the  close  last  Friday.  This  level,  however,  was  not 
maintained  for  long,  and  in  sjiite  of  a  la'ge  number  of  American 
buying  orders,  quotations  slipjied  gradua  ly  back  until  they  were 
a  few  points  below  7d.  The  answers  received  by  the  Master 
Spinners'  Federticn  from  the  Continent  and  the  States  are  gener- 
ally unfavourable  to  the  suggested  plan  of  universal  short  time, 
and  Lancashire  must  therefore  solve  the  difEcu'ty  as  best  she  can 
by  herself. 

In  the  States  futures  continue  feverish,  and  have  risen  conslder- 
.ably  since  the  end  of  last  week,  in  spite  of  sales  to  realise,  and 
the  disturbing  influence  of  the  Far  East  crisis.  But  the  impres- 
sion that  the  price  has  been  forced  up  too  h  gh  is  steadily  gaining 
ground,  and  the  bears  have  determined  to  raid  the  market  when- 
ever they  see  an  opportunity.  Once  quota' ions  show  a  material 
fall,  selling  orders  from  the  public,  they  asse  t.  will  come  out,  and 
send  prices  still  lower.  Therefore  every  time  the  bulls  stand  from 
under  the  market  the  bears  hammer  away  at  it,  though  so  far  they 
have  not  succeeded  in  making  much  impression.  On  the  con- 
trary, futures  were  rushed  up  on  Tuesday  by  40  to  55  points,  and 
the  excitement  prev.ailing  in  the  "  pit "  was  as  great  as  it  has 
been  on  any  day  this  year. 

Liverpool  yesterday  followed  America's  Icrd,  and  though  the 
business  done  in  spot  was  very  iTmited,  prices  were  advanced  18 
points,  middling  America  closing  at  7.24d.,  and  M.F.  at  7.5od. 
Egyptians  were  also  quiet,  but  3-16  higher  on  the  day  at  7.>^d.  fair 
and  8  i3-i6d.  F.G.  fair.  Futures  were  feverish  in  the  morning,  but 
closed  stearly.  W'"th  Dec.  at  7.i4d.,  Dec-Jan.  7.iod.,  Jan. -Feb. 
7.7d.,  Feb.-March  7.sd.  to  7.f)d.,  March-April  7.44.,  and  April- 
May  at  7.3d. 

Copper. — Very  little  business  has  been  done  since  Ia«t  week, 
buyers    and  sellers   being  erpially  lary,   but    the   market   has    kept 
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firm,  and  prices  without  much  change.  Last  night  the  tone  was 
steady,  cash  being  quoted  at  ^^56  12s.  6d.,  and  three  months  at 
^^56  ss.  The  week's  shipments  from  the  Atlantic  seaboard  were 
heavier  than  usual,  amounting  to  4,203  tons. 

Tin. — Eastern  advices  and  good  buying  in  the  market  there 
again  had  an  exciting  influence  over  here,  and  prices  on  Monday 
went  up  to  ;^I30  5s.  for  three  months.  After  that  they  fluctuated 
a  good  deal,  and  trade  became  much  quieter,  the  market  last 
night  closing  with  cash  at  ;£i28  7s.  6d.,  and  three  months  at 
£12^    los. 

iKo.v  AND  Steel. — The  approaching  holidays  have  put  an  end 
to  business  on  all  the  markets,  as  there  is  little  or  no  chance  of  a 
rise  in  prices  taking  place  until  they  are  past.  In  the  north  of 
England,  though  consumers  show  no  disposition  to  buy,  the  in- 
quiry for  Cleveland  iron  to  be  delivered  in  the  first  half  of  the 
year,  still  continues  good,  but  this  is  about  the  on'.y  satisfactory 
feature  to  report  from  any  quarter.  At  Glasgow  the  finished  iron 
and  steel  trades  are  quiet,  and  the  outlook  ho'ds  out,  but  scanty 
prospects  of  an  improvement  with  the  New  Year.  Much  the 
same  state  o'f  affairs  prevails  at  Barrow,  and  the  holidays  both 
there  and  in  Scotland  are  likely  to  be  extended  beyond  the  usual 
period. 


Company  Reports   and   Balance  Sheets 


•«*  The  Editor  will  be  much  obliged  to  Secretarits  oj  hint  Stuck 
Companies  1/  they  would  kindly  forward  copies  oj  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  1nvest"ks'  Review. 
DIorJolk  house,  Norfolk  Street,  W.C.,  so  as  to  insure  1>rompt 
noiice  in  these  columns. 


The  North  of  Scotland  Canadian  Mortgage  Company. 

An  excellent  report  is  issued  by  this  prosperous  company  for  the 
year  ending  November  11  last.  The  directors  are  able  to  pay  the 
usual  10  per  cent,  dividend  tax  free,  and  to  carry  forward  ;£i2,ii9 
against  ^^7,094  brought  in.  The  net  profits  slightly  exceeded 
j^20,ooo.  What  may  be  called  working  expenses  took  £i2,&-;^, 
and  interest  and  expenses  on  loans  absorb  ;^22,7i2,  so  that  the 
total  outgo  was  ;^35,s86,  against  a  gross  income  of  ;^55,6i2.  Every- 
thing appears  to  be  clean  in  the  balance-sheet,  although  we  notice 
that  "inte.est  accrued"  is  included  in  the  income  as  well  as  interest 
collected.  The  company  does  a  large  busine;S,  and  has  no  less 
than  ;£77o,69i  lent  on  real  estate  mortgages  in  Canada,  its  entire 
assets  footing  up  to  ^874,053,  of  which  ;^35,7o8  rep.esents  interest 
"  accrued  "  on  mortgages,  etc.,  that  is  to  say,  money  not  in  hand 
at  the  date  of  the  balance-sheet.  The  company,  however,  is  so 
carefully  managed  that  it  seems  to  be  in  no  danger  through  treat- 
ing its  income  in  this  fashion.  Interest  has  been  we  1  met,  the 
directors  say,  and  they  also  add  they  have  found  no  difficu  ty  in 
re-issuing   the    debentures   maturing.  Altogether    the    paid-up 

-capital  is  ^£150, 000,  and  the  money  due  on  debentures  is  about 
;£6oo,ooo.  There  is  also  a  reserve  fund  of  j^ioo  000,  to  which 
nothing  has  been  added  out  of  the  past  year's  profits,  but  it  is 
doubtless  ample  in  a  business  so  prudently  conducted. 

New  Zealand  and  River  Plate  Land  Mortgage. 
This  undertaking  marked  time  during  the  twelve  months  ended 
October  31,  the  total  income  being  a  mere  /203  higher  at  ^51,434, 
compared  with  the  preceding  year.  Balance  brought  fo-ward  was 
slightly  better  at  ;£i,ii6,  making  ^^52,550,  and  after  paying  in- 
terest and  general  charges,  taxes,  commissi-n,  etc.,  the  net  balance 
-is  ;^36,283.  Shareholders  have  already  received  a  dividend  of 
354  per  cent.,  and  the  directors  now  propose  a  further  payment  at 
the  same  rate,  making  7  per  cent,  in  all,  or  i  per  cent,  more,  with 
;£i4,468  to  reserve  and  ;^8i5  carried  forward.  Reserve  also  re- 
ceives ^^2,531,  premium  on  new  shares  issued  within  the  year, 
making  it  ^^190,000,  and  without  doubt  the  position  is  satisfac- 
tory. Loans  on  mortgage  in  the  River  Plate  have  been  a  good 
deal  reduced  from  last  year's  rather  high  total,  and  now  stand  at 
;if487,782,  while  the  properties  taken  over  at  River  Plate,  fore- 
closures that  is,  continue  tmimportant  at  j/^6,688.  A  big  increase 
of  ;^66,449  to  ;^82,i93  in  the  cash  balances  is  to  be  noted,  and  also 
that  the  company  possesses  tip-top  investments  amounting  to 
/8i,3i5.  Bills  receivable  come  to  just  ^^20,000,  and  floa'irg  liabi- 
lities as  usual  are  trifling.  A  further  reduction  from  ;^ii,6o9  to 
;^5,678  has  occurred  in  the  investments  in  New  Zealand,  and  the 
praiseworthy  aim  of  the  directors  is  apparently  to  reduce  the  com- 
pany's interests  in  that  Colonv  at  every  opportunity.  Practically 
all  the  companv's  debentures  have  now  come  under  the  supple- 
mental trust  deed  of  November  22,  1899,  and  the  diectors  are  in  a 
position  to  proceed  with  the  cancelation  of  the  £^  per  share  liabi- 
lity on  the  £c,  shares.  A  resolution  to  that  effect  will  be  sub- 
mitted at  the  for'hcoming  meeting,  and  when  it  has  been  confirmed 
an  application  will  be  made  to  the  Court  to  allow  the  reduction  to 
take  place. 

Consolidated  Kent  Collieries  Corporation,  Limited. 

A  good  deal  of  money  must  still  be  provided  for  this  undertaking 
before  coal  mining  can  commence,  and  even  then  shareholders  must 
not  become  too  sanguine  of  what  the  future  may  have  in  store, 
but  there  can  be  no  doubt  that  the  men  in  whose  hands  the  des- 
tinies of  the  concern  now  rest  are  making  a  determined  effort 
to  bring  the  enterprise  to  a  successful  issue.  We  gave  a  good 
many  details  of  the  progress  of  operations  in  a  recent  issue,   and 


do  not  now  need  to  publish  many  extracts  from  the  annual  repo: 
made  up  to  September  30  just  issued.  It  may,  however,  be  r< 
marked  that  the  Kind-Chaudron  machinery  has  been  in  activ 
operation  lor  the  past  six  months,  and  that  ihe  No.  2  pit  has  bee 
cont.nued  from  the  1,095  ''•  'pvel,  with  a  9  ft.  diameter,  to  a  dept 
sl.ghtiy  over  1,206  ft.,  and  is  now  being  enlarged  with  the  Gre; 
Ticpan  to  a  diameter  of  18  ft.  A  tew  weeks'  work  will  complei 
the  sinking  of  this  Trepan,  and  the  directors  say  they  will  the 
commence  operations  for  the  inscition  of  the  tubb  ng  in  the  pi 
The  successful  carrying  out  of  this  will  leave  only  about  90  f 
of  dry  sinking  to  reach  the  first  workable  seam  of  coal.  Oper: 
tions  have  been  accomplished  at  what  must  be  considered  the  ver 
reasonable  expenditure  of  ;£i6,833,  leaving  out  the  cost  of  m; 
chinery,  that  is  to  say,  ^^15,000  less  than  was  spent  during  th 
previous  eleven  months.  Outla.y  en  machinery  and  p.ant,  how 
ever,  was  ^^26,452,  bringing  the  total  expenses  to  ;^42,935,  an 
the  conce.n  is  quite  at  the  end  of  its  resources.  Requirement 
have  been  considerably  accentuated  in  consequence  of  the  defau 
by  sonie  holders  of  large  blocks  of  shares.  In  March  last  tendei 
were  invited  for  these  shares  and  30,000  were  sold,  and  late 
arrangements  were  made  by  which  a  further  40,000  have  bee 
sold  without  loss  to  the  corporation;  but  there  are  still  118,00 
in  hand  which  must  be  taken  up,  as  well  as  some  further  debeni 
tures  to  meet  immediate  necessities,  and  the  directors  invite  thj 
views  of  shareholders  on  the  matter.  The  need  for  money  is  ex 
ceedingly  pressing,  only  ;fi,3i3  being  held  in  cash,  besides  de 
posits  inc'.udirg  deposit  in  Court  of  22,i4o.  Floating  liabiHtiej 
are  not  ov.rwlielming,  but  quite  important  enough  at  £2^,%^^ 
and.  of  course  debenture  and  loan  interest  for  the  year  is  stil 
owing.  Even  when  the  company  is  revenue  earning  there  ari 
many  impo.tant  items  in  the  balance-sheet  at  present  counted  a 
assets  which  must  be  cleared  away  before  anything  can  accrue  t( 
the  shareholde  s,  and  their  capital  is  terribly  eivy  a  ;^i,35i,ooo 
There  are  also  debentures  outstanding  of  £8y,'j'jg,  and  loans  0 
;^ii,ooo,  and  at  best  the  company  will  have  a  hard  fight  to  keej 
itself  going.  All  matters  in  connection  with  the  liqu  daiion  of  tht 
vendor  companies  have  not  yet  been  arranged,  but  a  complett 
settlement  is  looked  for  shortly. 

E.  Rich  and  Co.,  Limited. 
A  year  ago  this  company's  report  was  carefully  .and  successful!) 
kept  out  of  our  hands  owing  no  doubt  to  the  miserable  story  ii 
revealed,  and  ce.ore  dealing  with  that  for  the  twelve  mon.hs  endec 
September  30  last  it  may  be  as  wed  to  state  briefly  the  figures  for 
the  earlier  p-rijd.  Trading  then  resulted  in  a  loss  of  ;^i,o97, 
and  this  was  further  increased  by  ;f2,854  charged  for  managing 
director's  remune  ation,  directors'  fees,  etc.,  so  that,  after  allow- 
ing for  jf2i8  lete.ved  as  dividends  on  investments,  there  was  a  loss 
of  £3,733,  which,  however,  was  reduced  to  ;f  1,097  ^y  '''^  deduc- 
tion of  the  balance  b; ought  forward.  Last  yea.'s  business  was  a 
little  more  remunerative,  but  still  very  far  from  satisfactory  con- 
sidering the  capital  involved,  and  the  heavy  stocks  the  company 
seems  obi  ged  to  ca  ry.  A  gross  p  ofit  of  ^3.554  was  earned,  and 
with  ;/rii8,  o:  ;^ioo  less,  from  dividends  on  shares  and  debentures 
in  other  companies,  gave  a  total  of  ^^3,673,  out  of  which  administra- 
tion expenses  and  other  cha  ges  to  k  ^2,474,  leaving  a  ba'ance  of 
;^i,i98,  or  ;,^ioi  more  than  the  sum  required  to  wipe  out  the  debit 
brought  in.  Such  a  result  cannot  be  described  as  encouraging, 
and  the  directors,  inferentially,  at  any  rate,  ascribe  their  lack  of 
success  to  the  effe' ts  of  the  drought,  as  they  state  that  this 
gradually  diminished  in  intensity,  and  the  last  two  months  practic- 
ally saw  the  end  of  it,  so  that  prospects  have  improved.  There 
is  much  need  of  comfo't  as  although  stocks  have  been  substan- 
tially reduced  by  ;^2C),i:87,  enabling  the  overdraft  of  ;^27,6o6  to 
be  wiped  out,  the  item  is  sti'l,  at  ;f  110,015,  excess  ve  f°''  ^  company 
which  cannot  earn  mo-e  than  ;^3.5'oo.  A  wel  ome  reduction  of 
^^14,637  to  ^^37,570  has  been  made  in  the  aniount  due  to  sundry 
creditors,  and  at  the  same  time  sundry  debtors  are  down  by 
;^i5,40o  to  ;^65,423,  while  cash  shows  an  increase  of  ^3.639  and 
bills  receivable  are  ;£3,6i4  up  at  ;^5,759   and  ^$'7,459  respectively. 

The    Lingham  Timber    and    Trading    Co.,   Limited. 

In   Januarv,   1902,  this   company   look   over   the   business  of  the 
Lingham  Timber  and  Trading  Co.,  Limited   (Transvaal  Company), 
.and  now  issues  a   statement  of  accounts   covering   the  period  from 
April  28,  1902  (the  date  of  incorporation  of  the  presen    company), 
to   Jnne   30   last.        Profit   on  trading  is   returned  .a'  ;^48,32i,   and 
j^i6  came  from  transfer  fees,  making  a  to  a!  of  £48,33^.      Manage- 
ment  changes  and   directors'    fees   absorbed    ;^7,5oo,    and    half  the 
preliminary   expenses    are    extinguished,    leading    the    net    balance 
at  ;f39,593,  subject  to    addi'ional    remun-ration    to   directors.    The 
companv's    business    largely  consists  of  supply'rg  mate  ials  of  various 
kinds  to  the  mines,  and  the  directors  say  that  apart  froTi  the  diflfi- 
culties   arising   from    the   shortage  of  railway  trucks    from  Matolla 
(the  property  at   Delagoa   Bay)   to  Johannes^iurg,    the  existing   de- 
pression from  the  shortage  of  native  labour  has  no  doubt  materially 
affected  the  business.       When  the  labour  qiiest'on  ha^  been  solved 
a    consider.ably    increased    trade    is   confiden'ly   anticipated.       The 
mentioned    Matolla  property    cost  the  company    ;^ioo,ooo,    but    it 
has   a   water  frontage  of  f^ths  of   a   mi'e,    and    is    considered    the 
premier  position  as  a  timber  yard  and  landing  place.       An   exten- 
sion of  the  pier  and  improvement  of  the  land   accommodation  will 
enable  the  largest  ships  to  come  alongside,  and  one  of  the  leading 
steamship  lines  has  anp-oached  the  company  with  a  view  of  adopt- 
ing Matolla  as  its  discharging  port.       Part  of  the  p-ope'tv  has  been 
sold   to   the  North  Ame'icin  and  African    Cold   Sto-a'-e   Company 
for    10,000    fully-paid    shares,    and  intcests    are  also  possessed    in 
the  Atlantic  antl  South  African  St»amsh'P  Comp-'ny.  the  Lo"reni?n 
Marques  Milling  Syndicate,  and  the  Wa'eburg  Lands  and  Tiniber 
Company.       Turning  to  the  balance-sheet  we  find  that  the  nominal 
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( ipital    of   the   concern  is    ^400,000  in  399,900    ordinary    and    100 

eferred  sliares  of  ;^i  each,  the  who'.e  of  tne  latter  and  259,900  of 

le  former   having  been   issued.        Creditors   aliogether  amount    to 

a  le  big  sum  of  £i'](),oei2.,  but  ;^S9,4o5  consists  ot  liabilities   taken 

J  ver    from  the   old   company,    and  a   portion  of    the  b.lls  payable, 

'140,598,  re.ates  to  steamers   purchased  on  behalf  of  the  Atlantic 

nd    South   African    Steamship   Company.        Up    to    the   present 

135,342   has  been  expended  on   account  of  this  undertaking,  and 

would  be  wed  pe.haps  to  make  some  mention   of  its  e.'cact  rela- 

onship  with  the  I.ingham  Company.       Stock  stands  at  ;^I47,456, 

ud   shares    in   other    companies   at    ^^21,962,    and    part   of   these 

3  ssets     have     been     mortgaged    to    creditors.         Debtors,     almost 

entirely   in  South  Africa,    amount   to   ;^84,2ii,  but   cash  and   bills 

I  eceivable  are   very   trifling    at  /i,9i5.     Properties   and    plant   are 

,  alued  at  £i(x),n2(>    and  goodwill  at  ^^16,689.     No  division  of  the 

t  rofits  is  recommended  in  the  report. 

ScHiBAiEFF  Petroleum  Company. 
A  wonderful  change  has  come  over  the  condition  of  the  Russian 
1  market  during  recent  months,  and  shareholders  in  the  various 
iaku  companies  who  have  stuck  to  their  hold.ngs  through  all  the 
.epression  seem  likely  to  be  rewarded.  The  accounts  of  this 
oncern  for  the  year  ended  November  30  are  now  being  prepared, 
nd  as  the  resumption  by  the  company  of  its  own  distributing 
lusiness  has  entailed  considerable  initial  expenditure,  the  direc- 
ors  defer  any  statement  as  to  dividends  until  the  audited  figures 
.re  before  them.  It  may,  however,  be  staled  that  the  production 
if  crude  oil  has  amounted  ti»  i6,093,r79  poods  against  16,786,241 
)0ods  in  the  preceding  year,  a  dec.ine  that  matters  little,  because 
ilnce  June  crude  oil  has'risen  from  yyi  copecs  per  pood  to  r5  to  16 
opecs,  kerosene  now  stands  at  32  to  34  copecs,  against  11  copecs, 
ind  residuum  has  advanced  to  r2  to  13  cOpecs.  The  directors 
liink  that  the  growing  demand  for  Russian  oil  in  the  markets  of 
he  world  has  caused  the  improvement,  and  there  is  little  doubt 
hat,  where  pjssib'e,  consume  s  a  e  substituti-g  Eur  ij;ean  products 
or  those  of  Kockefe  ler's  gigantic  oil  trust,  which  is  all  to  the  good, 
^loncerning  the  distributing  business  already  mentioned  the  con- 
ract  with  the  Ma/.out  Company  was  terminated  by  this  concern 
t  the  end  of  the  last  financial  year,  and  since  then  the  work 
A  distributing  the  various  products  of  the  company's  refinery  has 
jeen  vigorously  pushed.  The  company  is  regaining  the  position 
1  the  interior  markets  previously  held.  Satisfactory  working  is 
reported  in  connection  with  the  fleet  of  oil  carrying  craft  pur- 
:hased  to  permit  the  company  to  better  carry  on  its  Russian  busi- 


The  Provincial  Tramways  Co.,  Limited. 

The  various    tramway   undertakings    controlled   by   this  company 

arned  a  net  revenue  of  ^£23,354  in   the  twelve  months  to  Septem- 

'er  30,    or   ;^4,8o2    more   than    in   the  previous    year,   an    increase 

/hich   may  be    considered    satisfactory,    considering   the    very    un- 

fivourab'.e'  summer.    From  the  net    income   /6,ooo    is   allowed    for 

epreciation  at   Plvmouth   and  Grimsby,    and   after   adding  £1,2.^7 

lirought  forward,  and  other  revenue,  the  total  available  is  ;,f  18,795. 

administration   charges   and    income-tax    drew    away  £^,S1^<    a-nd 

preference  dividend  £(>  000,  and  from  the  balance  the  riirec  ors  pay 

wo   dividends  of   3s.   each   on    the   ordinary  shares,  making   3   per 

ent.   in  all,  with  an  increase  in  the  carry  forward  to  ;^2,743.   The 

lirectors    report    a   satisfactory    revenue   from    the    Plymouth   and 

>rimsby  concerns,  and  in  referenc  e  to  Cardiff,  say  that  an  amicable 

ettlement  has  been  arrived  at  with  the  Corporation  in  the  matter 

if  the  depots,  thereby  avoiding  the  very  heavy  expenses  of  arbitra- 

ion.       The   Portsdown  and   Horndean  undertaking  was   opened  in 

he  spring,  and  has  been  working  satisfactori'y,  although  naturally 

ithe  adverse  weather  conditions   proved   detrimental  to   traffic.       As 

imight  have  been  expected,  the  company's  bill  for  an  electric  tram- 

"vay    from    Gosport    to     Fareham,     Porchester,    and    Cosharn    was 

strenuously  opposed  by  the  South  Western  Railway,  but  Par  iament 

:iuthorised   a   line  to  Fareham,  striking   out   the  portion   h  m  that 

])lace   to  Cosham.     In   the   spring   the  directors   will   consider  how 

best  to  carry  out  the  undertaking.      The  directors  ask  shareholders 

10  authorise    a    payment  of    ;/^5oo    to    Mr.   J.    Barber    Glenn    "in 

recognition    of    the    special    services    he    has    rendered    the    com- 

])any." 

Arc   Lamps,    Limited. 

The  second  report  of  this  little  companv,  which  deals  in  certain 
patents  of  a  Mr.  W.  J.  Davy,  covers  the  year  to  July  31  and 
shews  that  good'  progress  has  been  made  in  developing  the 
business.  Gross  profits  amounted  to  ^^5,835,  compared  with 
^3,989  in  the  previous  twelve  months,  and,  after  meeting  all 
expenses  of  management  and  providing  ;^35o  for  depreciation  of 
plant  and  machinery,  there  was  a  balance  of  ;^2,630.  To  this 
was  added  ;f  1,722  brought  forward,  making  a  total  of  ;if4,352,  out 
of  which  dividends  amounting  to  6  per  cent,  for  the  year  have 
been  paid.  The  directors  state  that  Mr.  Davy  has,  as  the  result 
of  further  discoveries,  again  added  to  the  patents  held,  which  is 
probably  the  reason  that  nothing  has  been  written  off  this  item 
in  the  balance-sheet,  and  they  further  announce  that  the  action 
brought  against  them  by  the  Jandus  Arc  Lamp  and  Electric  Light 
Co..  Limited,  for  alleged  infringement  of  patents,  after  being 
delayed  by  the  plaintiffs  as  long  as  possible,  has  now  been 
further  postponed  for  the  purpose  of  amending  their  patents  by 
the  Judge,  who  imposed  certain  conditions  in  this  company's 
favour. 

Investors'    Mortgage  Security    Co.,    Limited. 

In  spite  of  a  substantial  increase  in  this  company's  investments 
the  income  for  the  twelve  months  ended  September  30  fe'I  off  by 
;^i,294  to  ;^3i,22S,   and  with   a  slightly  larger   balance  brought   in 


and  receipts  from  transfer  fees,  the  total  revenue  was  still  ^^1,232 
lower  at  ;^33,6o9.  A  reduction  however  of  £^i(>  to  ;^9,327  was 
made  in  inteiest  requiremenls,  and  income-tax  took  only  £y;'i, 
or  ;^4i2  less,  and  the  amount  available  was  consequently  ^^19,704 
or  ;^402  smaller,  so  that  the  directors  were  able  again  to  pay  6  per 
cent,  on  the  ordinary  and  "  A "  shares,  and  after  transferrmg 
;^3,ooo  to  reserve,  and  ;£i,553  to  the  contingent  fund  against 
^^5,000  added  to  the  first-named  a  year  ago,  ;^2,400  was  carried 
forward.  The  position  as  disclosed  by  the  balance-sheet  is  not 
altogether  satisfactory,  and  it  is  surely  time  the  directors  abandoned 
the  policy  of  confining  their  annual  report  to  a  mere  formal  state- 
ment of  the  proposed  distribution  of  profits  earned.  For  one 
thing  fuller  details  ought  to  be  given  of  the  investments  which  are 
valued  at  ;^53r,9q5,  or  ^5,000  more,  after  de  lucilon  of  the  con- 
tingent fund.  Interest  accrued  is  taken  into  the  accounts  at 
;^t5,639  against  ^16,187,  cash  has  fallen  from  ^^9.978  to  ^^4,636, 
and  on  the  other  hand  a  decrease  of  ;^2,7io  in  the  debenture 
debt  to  ;^238,495,  is  partly  offset  by  an  increase  of  ;^i,055  '<* 
^2,097   '■!  t^c  sum   due  to  sundry  creditors. 

The    North   Queensland    Mortgage    and   Investment    Co., 
Limited. 

There  is  clearly  no  limit  to  the  misfortunes  of  Colonial  mortgage 
companies.  No  sooner  does  the  prolonged  and  heartbreaking 
drought  come  to  an  end  than  something  else  crops  up  to  make 
everyone  unhappy,  and  the  directors  of  this  concern  have  the  dole- 
ful intelligence  to  convey  that  the  break  up  of  the  drought  was  pre- 
ceded by  a  very  severe  cyclone,  which  passed  over  Townsville,  and 
did  considerable  damage  to  properties  in  which  the  concern  is 
interested.  To  provide  for  the  consequent  losses  it  has  been 
necessary  to  withdraw  ^2,000  from  the  past  year's  revenue,  reduc- 
ing it  to  ;^'7,828,  and  after  providing  all  interest  charges,  together 
v/ith  general  expenses  in  London  and  Queensland,  etc.,  the  net 
balance  on  operations  is  just  ;^64  against  ;£i,c>65  in  the  previous 
twelve  months.  To  it  is  added  ;^2,652  brought  forward,  making 
£2,j\(>,  from  which  the  directors  propose  to  place  ;^2,ooo  to  re- 
serve, making  it  ;^i3,ooo,  and  to  carry  forward  £'ji(>.  On  Sep- 
tember 30  last  the  company  had  £i6o,oyy  lent  on  real  estate 
mortgages,  or  ;^8,382  more  than  at  the  same  date  in  1902,  while 
loans  on  stock  and  stations  were  ;^24, 197,  against  ^^23,646.  Fore- 
closed properties  unfortunately  show  a  small  advance  to  ;^I7,629, 
and  including  these  the  total  investments  in  the  S  ate  amount  to 
;^20i,903,  against  ^^192, 707.  Part  of  the  reserve  is  held  in  good 
class  stocks,  and  the  company  also  possesses  £(i,zi?>  of  its  own 
debenture  s;ock,  but  we  nate  that  interest  accrued  on  loans  and 
interest  in  arrear  in  Queensland  is  carried  as  an  asset  to  the  extent 

of      ;^2,8SI. 


MINING    RETURNS. 


British  E.\ploialion  of  Australasia. — Lalla  Rookh  Mine  :  163  tons, , 
172  oz. 

Brookfield  Mining  (Nova   S(O'.ia). — 700   tons   ore,  400  oz. 

Camp  Bird. — Crushed  6,223  tons  of  ore  (diy  we  ght),  8,143  oz. ; 
390  tons   of  concentrates. 

Central   Chili   Copper. — Regulus  396  tons. 

Chinese  Engince.ing. — Output  of  coal,  15,000  tons;  sales,  17,000 
tons;   consumption,  r,3oo  tons. 

Eag'ehawk  Consolidated. — 800  tons  crushed,  376  oz. ;  100  oz. 
cyanide ;   copper  plates,  206  oz. 

Fremantle  Smeller. — Shipped  103  tons  lead,  bullion  2,800  oz. 
gold  and  7,000  oz.  silver. 

Gibraltar  Consolidated. — 140  tons  of  ore,  288  oz. ;  10  tons  con- 
centrates, 84  oz. ;  tailings,  26  oz. ;  total,  398  oz. ;  New  Mines : 
18  tons  of  ore.     One  ton   concentrates,   3   oz. ;    total  46  oz. 

Golden  Blocks   (Taitapu). — Crushed   93   tons,    148   oz. 

Malacca  Diamond. — 102  loads  washed,  producing  200  carats  dia- 
monds and  1,600   lb.  tin. 

Ouro  Preto  Gold  of  Brazil. — 5,853  tons,   t,g35  oz. 

Pahang. — 2,230  tons  of  stone  crushed,  producing  42  tons  of 
black  tin. 

Pahang  Kabang. — 700  tons  of  stone  crushed,  producing  14  tons 
of  black  tin. 

Queen   Cross   Reef. — 2,532   tons,   7,279  oz. 

South   Oriental   and   Gianmire    Gold.— 568  tons,    1,173   ez. 

Victoria  Proprietary  (1903). — 372  oz.,  480  tons  crushed. 


British   Columbia  Electric    Railway   Co.,    Limited. 

When  this  company  acted  as  sponsor  for  the  Vancouver  Power 
Co.,  Limited,  which  was  formed  for  the  purpose  of  developing 
and  supplying  electrical  energy  to  the  cities  of  Vancouver  and  New 
Westminster  and  the  surrounding  districts,  it  issued  ^^220,000  of 
454  per  cent.  Vancouver  Power  debentures  as  purchase  considera- 
tion for  the  entire  share  capital  of  that  undertaking.  As  funds  were 
required  for  the  construction  work,  the  subsid  arv  in  its  turn  issued 
/i75,ooo  of  these  debentures  to  the  public,  and  Messrs.  Spirling 
and  Co.  now  offer  the  remaining  £/s,f„ooo  to  the  existing  stock 
and  debenture  ho'ders  of  the  railway  company  for  subscription  at 
par.  Both  the  rai'wav  and  electric  ligh  in"  businesses  are  making 
steady  progress,  and  the  net  revenue  of  the  forme-  for  the  year 
ended  June  30,  before  providing  for  ren  wals  and  maintenance, 
came  to  ;^55,2o8,  of  whih  adm'nistration  expenses  and  interest 
and  charges  on  the  railway  company's  own  debentures  absorbed 
;^i,693,   leaving  ^^39,769  available. 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  figures  for  November  are  disuppointing,  for  they  show  a 
decrease,  hardly  to  be  accounted  for  by  the  one  working  day  less 
compared  with  October.  The  output  from  the  Rand  itself  was 
272,107  02.  of  fine  gold,  7,706  oz.  coming  from  the  outside  dis- 
tricts, making  a  total  of  279,813  oz.,  of  a  value  of  ;^i,i88,57i,  the 
<3ecrease    on    the    previous    month  being    4,7^1   oz.,   and    ^20,098. 


Mine. 


Angelo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Comet  New  

Crown  Deep 

Crown  Reef 

Driefontein  

Durban  Roodepoort 

Do.      Deep  

Ferreira 

Do.      Deep  

French  Rand  

Geldenhnis  Deep  ... 
Geldenhuis  Estate... 
Geldenhuia  Main  Rf. 

Ginsberg    

Glencairn  

Glen  Deep 

Glynn's  Lydenburg 

(ioch  New 

Henry  Npurse     

Heriot     

Jubilee    

lumpers     

Jumpers  Deep 

Knight's 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep   ... 

Do.        Estate... 

May  Consolidated  ... 

Meyer  and  Charlton 

Modderfontein    

New  Unified 

Nigel   

.'bourse  Deep   

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson  

Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba  

Simmer  and  Jack  ... 
South  Randfontein 

Transvaal  Gold 

Treasury    

Van  Ryn 

Village  Main  Reef... 
Vogelstruis  Estates 

Wemraer    

W.  Rand  Central  ... 

Wit.  Deep 

Wolhuter  


September. 


Tons 
8,720 

8,200 

16,500 

1,500 


22,OII 
20,252 
14,062 
7,005 
7,700 

'5.>5' 
9. '5" 
6,365 

24,060 
',285 
2,800 


13,000 
',740 
7,054 
9,613 
7,960 
4.660 
2,903 

'5.497 

10,460 

7,939 
6,465 
'3,'30 
2 ',340 
9.479 
9,296 


3.'50 
13.290 


23.456 
'8,474 

6,010 
7,811 
20,585 


24,3^ 
12,100 
5.'2C 

8,075 
8.590 

4,010 
6,920 
2,150 

7,696 


o.H 


Oz. 

5.373 

412 

6,097 

8,513 

^'04S 


8,536 
12,267 
7.171 
4,58' 
3,83s 
9.'93 
5,9'8 
2,502 
9,652 
5,521 
1,189 
3,676 
3.712 
5.027 
',239 
3,480 
5,493 
3.563 
1,566 
'.399 
6.357 

3,120 
3.037 
2,608 
4,39" 
8,550 
4.702 
4.153 

3.099 

2.536 
5.833 
6,772 
2,840 
'3.242 
13,829 

3,o3o 
3.982 
6,798 
1,835 
2,941 
9,636 
6,132 
3.252 
3.798 
3.779 
7,626 
2,006 
5.335 
894 
3,"0 


October. 


•a 

J;  " 
Oj; 


Tons 


11,971 

300 
14,990 
'9,023 


5,800 

24,000 

2,6»7 

5,600 
7,037 
11,900 
1,149 
17,800 
".595 

6,093 

4.348 
7,200 

2,4'9 
10,784 
3,345 


2.653 
2.6'7 
3.3°o 

8,495 
6,815 

1,816 
2,781 
7.600 
2,011 
4.557 
24,212 
30,400 

2,425 
6,367 
10,800 


4,400 
11,100 


1,250 
3.235 


X  Loss. 


8,400 
18,300 
'.450 


22,263 
'9.432 
14,296 
7.250 
8,200 
'5.'87 
9,38' 
7.200 
25,040 
11,582 
2,948 


14,000 
1,858 
9.444 
9,571 

5,167 
3.300 
16,067 

15,000 
8,500 
6,615 
'5,025 
20,588 
10,083 
9.744 
8.832 

3.2'3 

13,300 


25,3^ 
8,700 

6,037 
8,200 
20,939 


24.230 
12,146 
4.538 
8,450 
10,040 

3,555 
■.7.'7o 

7.672 
9.360 


Oz. 

5.349 

455 

5.925 

8.858 

.£"00 

'34 

8,856 

!i2,oo8 

7,290 

4,703 

4,002 
9.495 
6,104 
2,772 
10,167 
5,930 
1,218 
3,621 
3.724 
5.324 
1,286 
4.059 
5.66 

1,698 
1,452 
16,394 

4.'''78 
3.'27 
2,603 
5,061 
8,369 
4,643 
4,o'7 
2,662 
3.23' 
2,545 
5,876 
6,632 
3.379 
13,828 
'3.449 


14,902 
'9.745 


16,500 
25,000 

6,900 
5,Soo 
19,187 
3,000 
2,189 
18,400 
12,460 
962 
6,087 
4,334 
8,100 

4.565 
10,487 


1,626 
2,651 
4.401 


6,237 

478 

1,669 

2,964 

6,900 

1,919 

5,653 

25.638 

3'.o85 

2.815 
5.464 
11,400 


3,087 
4. '3° 
7.095 
2,110 

2.973 

9,619  15,646 

6.143 

2.889 

3,906 

4,38" 

7,9' 

1.739 

5,306 


7.21' 
5.043 
9,080 


3,201    3,647 
2,645    3,060 


November. 


OS 
H 


Tons 

10,809 

8,250 
17,200 

900 

2i','338 
17,618 
14,066 
7.065 
7.575 
14.777 
9.'57 
7,000 
24,360 
11,764 
2,746 


o.H 


]i3,66o 
1,620 
8.774 
9,684 
7,8So 
5,3'2 
3,381 

'S.'3i 

'4.365 
8,090 
6.535 
16,918 
20,786 
10, 202 
9,242 
8,559 

3,o3i 


24.388 
18,711 

5,714 
7,500 
20,66S 


23.992 
11,568 
4.301 
8,100 
8,110 

3,685 
8,080 


7,'72 
3.460 


Oz. 

6,701 

395 

5.S56 

8,791 

'30 

8.275 
11,823 

7.173 
4.334 
3.824 
10,400 
6,048 
2,430 
9,990 
5,824 
r,2o8 
3.489 
3.649 
5.584 
997 
3.890 
5,478 
3.352 
1,660 
',593 
5.809 

4.i'8 
2,938 
2,696 
5,27' 
7,759 
4.784 
4,337 
3.074 
2,836 
2,417 
5,538 
6,825 
3,361 
13,529 
13,727 

2,922 
3,78s 
7,119 
2,105 
2,772 
9.540 
5.274 
2,462 
3.853 
4.071 
7,3" 
i,3i6 
5,796 

3,208 
3.721 


200 
'4,963 
20,112 


16,100 
25,000 


5,600 
23,631 
'3,500 
385 
19,600 
12,900 
1,201 
5,908 
4,290 
9,200 

4,112 
10,676 

3,545 


8,104 


2,048 
3.5'2 
5.300 

8V823 

8,000 

377 

710 

2,739 

6,500 

12,490 

5,503 

25.7-17 

30,f03 

2.3'3 
5.437 
11,500 


'3.488 


7.041 

5,748 
6,500 


4.230 
146 


- 

1898. 

1899. 

1900. 

1901. 

1902. 

'903- 

January 

February   ... 
March 

oz. 
3'3.826 
297.975 
325,907 
335.'25 
344,160 
344,670 
359.343 
376.9" 
384,080 
400,791 
393.3'0 
4'9.504 

oz. 

4'o,i45 

404,335 

441,578 

439.'" 

444,933 

445,763 

456,474 

457,709 

411,762 

26,904 

55.94' 

68,525 

oz. 

80,785 
64.408 
84,546 
54,772 
64,249 

oz. 

7.488 

'9.779 
25.960 
28,474 
31.936 
33.393 
39.07s 
52,897 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
'49,179 
162,750 
170,802 
'81,439 
'87,375 
196,023 

oz. 
199,279 
'96.5'3 

April   

Miv 

2.34.'25 
238,320 
25'.643 
271,918 
276,197 
284,544 
279,813 

Tfulv  

August    

September 

October  

November  ... 
December  ... 

Total   

4,295,602 

4,065,180 

348,760 

238,992 

l.704.4'0 

2,677,684 

January  .... 
February  . 

March 

April  

May 

Inne 

July 

August  .... 
September. 
October  .... 
November  . 
December  . 

Total  .... 


1898. 


1899. 


£ 
'.'75.839 
1,122,148 
1,217,424 
'.239.537 
1,288,234 
1,282,283 
'.345.364 
',405.043 
'.44',8,5o 
1,495.186 
1,468,103 
■.56S,'24 


16,044,13s 


£ 

'.534.583 
1,512,860 
1,634.258 
1.639.340 
1,658,288 
'.665,715 
',7".447 
1,720,907 
r, 657, 205 

M  ,028,057 


15,782,640 


X900. 


£ 

',457.684 


'.457,684 


3'.27l 
84,014 
110,269 
120,953 
135.654 
141,848 
165,986 
224,692 


1,014,687 


£ 
393,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725.522 
770,706 
795,922 
832,652 


£ 

846,489 

S34.739 

923.739 

967,936 

994.505 

1,012,322 

1,068,917 

'.'55.039 

'.'73,2" 

1,208.669 
1,188,571 


There  was  a  net  gain  in  natives  of  353,  compared  with  492,  the 
total  number  empioyed  at  the  end  of  November  being  69,311. 
Several  of  the  individual  returns  are  very  poor,  notably  that  of  the 
French  Rand,  whose  profit  fell  from  ^2,189  to  £3iiS,  accounted 
for,  it  is  officially  explained,  by  the  altogether  unexpected  low  grade 
in  the  stopes,  which  it  is  anticipated  will  be  temporary,  together 
with  the  increased  mining  costs,  which  will  be  reduced.  The  ore 
must  have  been  very  poor,  indeed,  seeing  that  7,000  tons  yielded 
only  2,430  oz.  Although  the  Robinson  company  returned  298 
more  ounces,  there  was  a  big  drop  in  the  profit,  but  no  explana- 
tion of  this  is  given.  In  direct  contrast  to  this  is  the  Ferreira 
Deep  return,  whose  profit  increased,  despite  a  smaller  output.  Also 
remarkable  are  the  figures  of  the  Geldenhuis  Deep  Company, 
whose  profit  advanced  by  ;^i,2oo,  though  the  production  fell  off 
by  177  oz.,  and  those  of  the  Geldenhuis  Instate.  Though  the 
latter  company  had  five  more  stamps  at  work,  there  is  a  decrease 
in  the  yield  of  106  oz.,  but  a  growth  in  the  profit  of  ;£54o.  The 
Glen  Deep  and  the  Durban-Roodepoort  Deep  had  fi.e  st  mps  less 
crushing,  with  contrary  results,  the  fo  mer  showing  an  a  1-round 
improvement  and  the  latter  a  gene  al  shrinkage.  Poor  returns  are 
those  of  the  Nourse  Deep,  Jumpers  Deep,  and  Crown  Deep,  but 
the  figures   of  the   Ferreira  are   excellent. 


DIVIDENDS    ANNOUNCED. 


MINES. 

Ala.ska  Mexican  Gold. — Bonus  dividend  of  10  cents  per  share, 
payable  at  the  rate  of  4  4-5d.  per  share,  being  2s.  for  every  five 
shares. 

Anlfelo   Gold. — Dividend  of  20   per  cent. 

Butters  Salvador. — Fifth  interim  dividend  of  5  per  cent.  (is.  per 
share!,   making   50  per  cent,   since   May,  1903. 

De  Beers  Consolidated. — Dividend  of  20  per  cent.  (los.  a  share) 
on  preference  shares  and  an  interim  dividend  of  30  per  cent.  (15s. 
a  share),  on  deferred   shares   for  half-year  ending  Dec.   31. 

Driefontein  Consolidated. — Dividend  of   15  per  cent. 

Ferreira  Gold. — Dividend  of  Ii2j4  per  cent.  (22s.  6d.  per 
share). 

Queen  Cross  Reef  Gold. — Dividend  of  2S.  per  share  and  bonus 
of  2S.   6d.   per  share,  payable  31st  inst. 

South  Oriental  and  Glanmire  Gold. — Dividend  of  4d.  per  share, 
payable   24th  inst. 

Westr:ilia  Mount  Morgans. — Interim  dividend  for  three  month. 
ended  June  30  of  y%<l.  per  share,  being  at  the  rate  of  50  per 
cent,   per  annum,   payable  30th  inst. 

MISCELLANEOUS. 

Austro-Hungarian  Bank. — Dividend    of  60   kronen. 

Bargang  Tea. — Interim  dividend  of  3  per  cent,  on  ordinary 
shares. 

John  Crossley  and  Sons. — Dividend  of  3s.  3d.  per  share  on 
ordinarv  shares,  m.iking  4s.  gd.  (or  nearly  8  per  cent.),  for  year 
ended  Dec.   5,  ;:nd  carrying  forward  ;f  1,095. 

Land  Develcpmenl  and  I'ropeity. — In'erira  dividend  on  ord  narv 
shares  a!  the  rate  of  to  per  cent,  per  annum  foi  period  ended 
Nov.  30  last. 

Lankajiara  Tea.— Interim  dividend  of  2%  per  cent,  on  ordinan- 
shares. 

Mitchells  and  Butlers. — Interim  dividend  at  the  rate  of  7s.  per 
share  on   ordinary   shares   for  ha'f-year  ending   Dec.    31. 

Niger  Company. — Interim  dividend  of  gd.  per  share  for  half- 
year  ended  June  30. 

Newport  Abercarn  Steam  Coal. — Interim  dividend  for  half-year 
ended  Sept.  30,  at  the  rate  of  6  per  cent,  per  annum  on  ordinary 
shares. 

North-Eastern  Improved  Dwellings.— Dividend  of  7  per  cent, 
for  past  half-year,  making,  with  interim  dividend,  6  per  cent,  for 
year. 

Rajmai  Tea. — Interim  dividend  of  5  per  cent,  on  ordinary 
shares. 

Ridgways.— Dividend  at  the  rate  of  11  p°r  cent,  per  annum  on 
ordinarv  shares,  making  8  per  cent,  for  whole  year. 

San  Lorenzo  Nirate. — First  inte  im  di  idend  of  5  per  cent. 

Scottish  American  Mortgage..— Dividend  at  the  rate  of  7  per 
cent,  per  annum  for  half-year  ended  Sept.   30.  _ 

South  Ita'ian  Ralwav.— Di  id"nd  of   I2f.    c;oc.  due  January  1. 

Trinidad  Shipping  and  Trading.— Dividend  on  ordmary  hares 
for   six  months  ending  Dec.  31,  at  the   rate  of   10   per  cent,  per 

annum.  .        ,     r  . 

Watson  Woodh-ad  and  Wagstafje.— Dividend  of  4  per  cent,  on 
ordinarv  shares,  carrying  forward   ;fi,25o   '0   reserve   fund. 

Weaver  and  Co  —Interim  dividend  of  2^  per  cent,  on  ordinary 
shares  for  six  monhs  ending  Dec.   31.  _.   . ,      ,     t 

Witwatersrand  Township  Estate  and  Finance.— Dividend  of  20 
per  cent,  per  annum,  payable  31st  inst. 


In  place  of  the  more  commonplace  "blotter"  favoured  by  so 
many  insurance  r(  mpinies,  the  No  the  n  Assurance  Comp'ny  has 
issued  a  very  iise'ul  memorandum  and  date  tablet  fo;  TQ04.  in 
which  each  dae  las  a  p.ige  to  itself,  an.l  amp'e  spa-  is  p-ovided 
for  as  large  a  number  of  notes  as  the  ordmary  busire^s  man 
requires. 
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COMPANY     MEETING. 


IHODESIA 


EXPLORATION     AND     DEVELOP- 
MENT. 


The  ninth  ordinary  gene.;il  meeting  was  held  on  Monday,  Decem- 
:r  21,  at  W  inthesier  Honse,  Mr.  John  Seear  presiding. 
In  moving  iho  adoption  of  the  report,  the  chairman  stated  that 
eat  progress  had  been  made  in  the  development  of  the  many 
opetties  in  wh.ch  the  company  were  interested,  and  the  results 
ere  satisfactory.  During  the  year  their  capital  had  been  in- 
eased  to  ;^2'5,noo  by  the  creation  of  50,000  shares  of  £1  each, 
iiich  were  oi.eed  to  shareholders  at  a  p.emium  oi  £4.  Of  these 
),277  were  taken  up,  making  the  total  issued  capital  at  the  date 

the  balance-sheet  223,277  shares.  The  calls  in  arrear,  which 
peared  in  the  balance-sheet  at  ;|j3o,226,  had  practically  all  been 
lid.  The  reserve  fund  remained  as  per  last  account.  On  the 
her  side  claims  taken  at  cost  comprised  1,357  claims  owned  ex- 
usively  and  interests  in  a  further  i.oio,  and  112,202  acres  of 
od  owned  exclusively  and  interests  in  225,260  acres.  The  whole 
ood  at  ^'41,689,  a  reduction  approximately  of  about  ^£5,000  from 
it  year.        This  reduction   was   chiefly   owing  to   the  abandoning 

certain  claims.  Various  shares  at  cost  amounted  to  ;£436,o7o, 
id  showed  an  increase  over  last  year  of  ^20,000,  accounted  for  by 
irchases.  Loans  10  subsidiary  companies,  ;£93,i92,  showed  an 
crease  of  ;^53,ooo,  compared  with  last  year's  figures,  but  a  large 
jrt  of  this  was  incurred  on  account  of  the  Ayrshire  Mine,  which 
3d  since  is'Jiied  fresh  capital  to  repay  the  company.  Taking  cash 
isets  at  ;f 64,901,  and  calls  in  arrear  at  June  30  last,  amounting  to 
30,226,  they  had  a  total  of  liqui<l  resources  of  ^^95,128.  The 
it  realised  profit  for  the  year  amounted  to  ;f  I5,S97,  which,  added 

I  the  balance  brought  forward,  ^^90,688,  and  the  premiums  re- 
■ived  this  year  of  ^190,969,  made  a  grand  total  of  £2gy,2S$,  out 

which  the  final  dividend  for  1902  of  5  iier  cent,  and  the  dividend 
jr  1903  of  45  per  cent.,  amounting  to  ;^93,o95,  had  been  paid, 
iving  a  balance  of  ^^204, 160.  During  the  year  the  directors 
«re  faced  with  the  fact  that  the  Abercorn,  Filabusi,  and  Gatling- 

II  claims,  upon  which  a  large  sum  had  been  spent,  were  con- 
iered  by  the  engineers  as  uni)ayable  "  propositions,"  or  of  such 
w  grade  as  to  show  no  profit  under  present  conditions.  In  le- 
ect  of  these,  together  with  one  or  two  other  interests,  it  was 
solved  to  write  off  ;fioo,969,  leaving  the  balance  carried  for- 
ird  ;£ioi,,i90.  He  was  sure  that  this  mode  of  deahne  with 
ch    "  proposititns "    wou  d  commend    itself    to    the    shareholders 

a  safe  and  conservative  policy.  The  changes  in  the  holdings 
the  company  were  c'eafy  set  out  in  the  report.  The  most  im- 
rtant  was  the  t.cqu  siti  n  of  the  50  per  cent,  interest  in  the  135 
ireka  claims  in  the  LomaguniTa  (Fistrict,  and  a  further  block  of 
opertles  in  the  Victoria  (list  ic:.  lie  then  dealt  with  the  numerous 
operties  in  which  the  company  had  interests,  giving  the  latest 
rticulars  concerning  them,  ami,  summing  up  the  company's 
sition  to  date,  observed  that  one  could  nut  but  feel  satisfied  with 
!  outlook  from  the  mininjj  point  of  view,  which,  after  all,  was 
S  baikbone  of  their  business.  TTie  company  well  maintained 
sir  position  at  the  head  of  the  mining  groups  in  Rhodesia.  An 
terim  dividend  of  45  per  cent,  was  paid  in  January  last,  and 
thing  would  have  given  hira  more  p'easure  than  to  propose  a 
rther  distribution  that  day,  but  this  was  impossible,  owing  to  the 
d  times  which  had  prevailed. 
Dr.   Hans  Sauer  seconded  the  motion. 

Mr.  Alfred  Marks  complained  of  the  way  in  which  the  ;^ioo,ooo 
itten  off  as  loss  had  been  dealt  with  in  the  balance-sheet.  He 
0  aked  whether  "the  so-called  realised  profit"  of  ;ii5,597  was 
t  arrived  at  by  a  book  entry.  He  lould  not  state  exactly  the 
ture  of  the  bo  k  entry,  but  he  might  indicate  it.  A  year  aga 
;  company  held  57,000  iiuluwayo  Market  shaies,  ui  whicn  44,000 
re  distributed  to  the  shareholders,  and  which  for  the  purposes 
dividend  were  taken  at  20s.  each.  The  shires,  however,  must, 
s.rid,  have  stood  at  los.  or  under  in  the  company's  books.  The 
lectors,  he  continued,  thus  gave  the  shareho.ders  los.  in  these 
ures,  and  called  it  £1,  and  took  credit  for  having  made  los.  a 
are  on  44,000  shares.  With  regard  to  the  dividend  of  50  per 
lit.  which  was  distributed  last  January,  he  said  that  he  could  see 
justification  for  it  in  the  accounts,  but  he  could  see  motives 
:  declaring  it.  He  also  asked  other  questions  on  the  accounts. 
The  cha  rman,  in  rep  y,  stated  that  the  accounts  were  drawn  out 
precisely  the  same  way  as  on  former  occasions.  It  seemed  to 
n  that  the  way  in  which  the  premium  upon  shares  was  treated  in 
itements  of  account,  en'irely  depended  on  those  who  did  the  audit- 
j.  Quite  recently  three  different  sets  of  accounts  had  passed 
rough  his  hands  in  which  the  item  was  treated  in  three  different 
f.ys.  Premiums  could  be  legally  useil  for  the  payment  of  divi- 
|nds,  but  they  had  not  been  employed  for  that  purpose  in  this 
Impany.  If  Mr.  Marks  had  examined  the  balance-sheet  for 
ne  years,  he  would  have  found  that  the  premiums  had  really 
en  used  in  the  way  in  which  he  himself  had  urged  that  the 
i>ney  should  be  used.  From  the  beginning  of  the  company 
100,000  had  been  received  in  premiums,  and  in  the  present 
lance-sheet  ;^35o,ooo  of  this  amount  appeared  as  reserve  fund, 
)d  another  _iJioo,ooo  was  carried  forward.  The  directors  had  also 
litten  off  the  ;^ioo,ooo  he  had  mentioned  in  his  opening  speech, 
I  meet  losses  which  they  contended  that  a  reserve  fund  or  pre- 
lum account  was  specially  intended  to  provide  for.  These 
jiounts  came  to  ;,{^55o.ooo  out  of  the  ^^600,000  premiums  re- 
ived, and  the  balance  had  been  used  in  meeting  losses  and  de- 
j!ciations   which   had   occurred   in  former   years.        He  explained 

i'i  defended  the  manner  in  which  the  ;^ioo,ooo  that  had  been 
itten  off  had  been  ente'ed  in  the  balance-sheet.  Their  shares 
other  companies  appeared    at   their  actual   cost    price,  p'.us    ex- 


penses. Until  this  year  the  directors  had  received  their  fees 
in  shares,  either  those  of  the  liatling  Hill  or  Buluwayo  Market 
Companies,  but  this  year  they  received  a  cash  payment  on  the 
5  per  cent,  cash  dividend.  He  then  put  the  motion,  and  de- 
clared it  carried.  He  afterwards  proposed  the  re-election  of  the 
retiring  directors — Mr.  T.  M.  Thackthwaite  and  the  Ron.  A.  G. 
Brand,  M.P. — and  on  the  show  of  hands  declared  them  re-elected 
by  27  to  13.  Continuing,  he  proposed  a  resolution  approving 
the  interim  dividend  of  45  per  cent,  for  1902  paid  in  January  last. 

Mr.    Brand  seconded  the    motion. 

Mr.  Marks  stated  that  no  answer  had  been  given  to  his  question 
as  to  what  estimate  the  directors  had  before  them  to  justify  the 
payment  of  this  dividend.  He  had  also  asked  a  question  about  the 
reahsed  profit  of  ;£i5,597,  and  whether  it  was  not  a  book  entry 
in  connection  with  the   Buluwayo  Market  shares. 

The  Chairman  replied  that  the  directors'  justification  for  paying 
the  dividend  was  the  balance-sheet  of  1902,  which  showed  a  profit 
of  ;^io8,ooo.  The  Buluwayo  Market  shares  had  to  figure  in  the 
books  at  the  amount  at  which  they  were  distributed  to  the  share- 
holders as  dividend.  They  figured  in  the  books  at  the  price  they 
cost  the  company.  He  then  put  the  resolution,  and  declared  it 
carried  by  30  to  8.  The  question  of  the  re-election  of  the  audi- 
tors— Messrs.   Arthur  Goddard   and  Co. — ^was   then  dealt  with. 

Mr.  Marks  inquired  whether  Mr.  Goddard  considered  it  proper 
to  value  shares  held  in  other  companies  at  a  price  above  their  cost, 
and  if  he  had  been  in  the  habit  of  doing  so  in  this  company. 

Mr.  Goddard  replied  that  he  should  not  consider  such  a  course 
proper,   and  the  shares  had  not   been   so   valued. 

The   motion  was   carried. 


NEXT    WEEK'S    MEETINGS. 


Monday,   December  28. 
Nuthall. — Kingston-on-Thames,    noon. 

Tuesday,   December  29. 

Barnum  and   Bailey. — Winchester   Hoase,    noon. 
Claude's    Ashanti    Goldfields. — Winchester    House,   noon. 
Kmu  Bav  Railway. — Winchester  House,  noon. 
East  Raiid  Deep. — Salisbury   House,    noon. 
Investors'    Mortgage   Security — Edinburgh,   2.30  p.m. 
North-Eastern    Breweries. — Sunderland,    noon. 
Showell's  Brewery. — Birmingham,  3.30  p.m. 

Wednesday,  December  30. 

Almargo  Gold  Syndicate. — 16  and  17,   Devonshire  Square,  noon. 
Canada   Company. — i.    East   India  Avenue,    2    p.m. 
Exploring  Land  and   Minerals.- — Salisbury   House,  noon. 
H.    E.    Proprietary. — Salisbury  House,  noon. 

Thursday,  December  31. 

Bournemouth  Inipe  ia!  and  Grand  Hotels. — Bournemouth,  3  p.m. 
Charrier  .-.nd  Marbut  Carvings.— Cannon  Street  Hotel,  noon. 
North   British  Australasian. — Winchester    Hou-e,    noon. 


Inoestment  Inquiries* 


It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  ot 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  ofTices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillines  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.     The  Editor  has  a  rooted  objection  to  such  forms  ot  reply 

as "I  think  your  Timbuctoo   Consols   will   go  up,"  or  "Sell 

your  Slowcoach  and  Draggem  Bonds,"  becaus^;  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morning  ir 
reply  is  required  in  same  week's  issue. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Nov.  13,  $12,592  ;  increase,  $4,337.  Aggregate  from  January  i, 
$553,063  ;  increase,  $36,002. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Nov.  21,  Rs.  45,150;  increase,  Rs.  8,965.  Aggregate  from 
July  I,  Rs.  7,78,214  ;   increase,  Rs.  92,678. 

Assam  Bengal  {Gauhati  Section). — Traffic  receipts  for  week  ended 
Nov.  21,  Rs.  11,477;  increase,  Rs.  3,215.  Aggregate  from  July  i, 
Rs.    1,95,710  ;  increase,  Rs.  59,675. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Nov.  28,  Rs.  32,269  ;  increase,  Rs.  6,624.  Aggregate  from  July  1, 
Rs.  760,828;    increase,  Rs.  158,743. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Dec.    14,    $64,600;      increase,      $20,500.  Total,     from     July     I, 

$1,589,400;  increase,  $567,300. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Nov.    21,    Rs.     17,687  ;     decrease,       Rs.    446.  Aggregate    from 

July  I,  Rs.  4,19,588  ;    decrease,  Ks.  16,815. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
December,  $8,515  ;   decrease,    $79  Aggregate   from    January  1, 

$651,604;  increase,  $8,776. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Nov.  21,  Rs.  7,269;  decrease,  Rs.  447.  Aggregate  from  July  I, 
Rs.  2,19,327  ;  increase,  Rs.  6,974. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Dec.  19 
$18,000  ;  increase,  $5,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Nov.  30  amounted  to  $6,896, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Dec.  12,  ^1,122  ;  decrease,  ;^76.  Total  receipts  from  July  1,  ;,f26,676; 
decrease,  £Z99- 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Dec.  12,  ;^700  ;  decrease,  ^^89.  Aggregate  from  July  1,  ^^23,427  ; 
decrease,  ;^  1,084. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Dec.  12,  ;^4S7  ;  decrease  ^^4.  Aggregate  from 
Ju'y  1.  ^9.673  ;  increase,  ^^452- 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Dec.  20,  ;^  1,589  ;  increase,  ;^78.  Aggregate  from  July  I,  ;^4i,35l  ; 
increase,  ;^2,683. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Dec.  19, 
^522,  increase  £^  ;  aggregate  from  July  i,  ;^I3,784,  increase 
;^33S. 

Belfast  Street. — Traffic  receipts  for  week  ending  Dec.  19,  ;^2,389, 
decrease  ^^89 ;    aggregate  from  July  I,  £66,2(,(),  increase  ;,Ji,670. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Dec.  18,  ;^774,  decrease  ^^47  ;  aggregate  from  July  1,  .,^20,696, 
decrease  £2^. 

Birmingham  City. — Traffic  receipts  for  week  ending  Dec.  19, 
^5,012;   decrease  ;^22 ;   aggregate   from  July   1,   ;,^128,941,   increase 

;^4,022. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  the  week  ending 
Dec.  20,  £?• ;  increase  £1  ;  aggregate  from  July  i,  £il\,  decrease  ^^45. 

Bristol  I'ramways  and  Carriage. — Traffic  receipts  for  week  ending 
Dec.  18,  £^A2e,,  increase  j^8i  ;  aggregate  from  July  1,  ^,£'124,053, 
increase  ;^5,104. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Dec.  19, 
^^769,  increase  for  week  ;^llo;  aggregate  from  July  1,  ;^2l,o04, 
increase  £'i,Z9^- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Dec.  20, 
;^98  ;  decrease  £'.  ;  aggregate  from  July  1,  ;^3,514,  decrease  ;^I45- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Dec.  20, 
^96;  increase,  ;^lo;  aggregate  from  July  1,  ;f3,il9,  increasei;,^  191. 

Dublin  United. — Traffic  receipts  for  three  days  ending  Dec.  ig, 
;^4,345;  increase  ;^48  ;  aggregate  from  July   1,    ;^125,863,  increase, 

;^8.333- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Dec. 
19t  ;^3.947.  increase  ;^330 ;  aggregate  from  January  i,  ;^2i6,475, 
increase  .i;^2I,382, 

Edinburgh    Street. — Traffic    receipts   for    week    ending    Dec.    19, 

£Z90- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
Dec.  18,  ;i^240,  increase  ;^3. 

Isle  of  Ihanet.—  Traffic  receipts  for  week  ending  Dec.  19,  ^^240, 
increase,  £"}  ;  aggregate  from  July  1,  ^^22,307,  decrease  £^i^. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Dec.  19,  /2i,947,  increase.;^347  ;  aggregate  from  July  I,  ;^594i678, 
increase  2,13,313. 

London     Road  C-ir.- -Traffic  receipts    for   week   ending  Dec.  12, 


;,f 7,383,  decrease  £']2;    aggregate   from   July  i,  /i 9 1,5 19,  decreas. 

;^66l. 

Kossendale  Valley.— Traffic  receipts  for  week  ending  Dec.  iS 
£lST,  decrease  ^^12  ;  aggregate  from  July  i,  ;^4,444,  decrease  ^54, 

Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Nov.  23 
;^4i845.  decrease  ;^4Sl  ;  aggregate  from  January  I,  ^285,021 
increase  ;^7o,556. 

Barcelona. — Traffic  receipts  for  week  ending  Dec.  12,  ;^2,i83 
increase  ;^48,  aggregate  from  January  1,  i^I  15,097,  decrease  ^^3,632. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  endin; 
Dec.  12,  ^^324,  increase  ^^88;  aggregate  from 'January  i,  .,f  14,905 
increase  £']fi62. 

Brazilian  Street. — Traffic  receipts  for  the  month  ot  August 
Rs.  36,892;  increase  Rs.  2,241.  Total  receipts  from  August  I,  1903 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  November  4 
.^2,397,  increase  ;^27. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ol 
September  $259,666,  increase  $41,982,  Net  earnings  from  July  1  tc 
September  30,  $93,825,  increase  $22,219. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Dec.  22,  .^3,256,  increase  /206. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Nov.  14,  $49,527,  increase  $3,134;  aggregate  increase  from  April 
1903,  $49,137- 

Calais. — Traffic  receipts  for  week  ending  Dec.  ig,  .:f  130  ;  decreasi 
;^14 ;  aggregate  from  July  1,  ;^4,753.  increase  £\2,. 

Calcutta. — Traffic  receipts  for  week  ending  Dec.  19,  Rs.  35,55< 
increase    Rs.  3,462. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  o 
November,  ^^2,555,  decrease ^1,935  ;  aggregate  to  Sept.  30,  ;^39,I05 
increase  £961. 

Lembardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^l,356 
increase  ;^l6  ;  aggregate  from  January  1,^8,795,  increase  ^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Octobei 
$348,646,  increase  $42,330;  aggregate  from  January  I,  $3,369,489 
increase    $98,079.  Net  traffic  receipts  $187,195,  increase  $23,104 

aggregate  from  January  1,  $1,809,151,  increase  $169,286. 


ENGLISH    RAILWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furness         

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern       

Great  Western        

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton.  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland         

North  Eastern        

North  London         

North  Stafiordshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffVale        


Date. 


Dec    19 


»         19 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
yeai  to  date. 


Amt. 


2,396 

4iS39 
7.254 
3.07*^ 

8,762 

60,872 
100,300 
107,800 
213,000 

9,699 

96,413 

56,087 

252,000 

85,000 

7,328 

17.463 

7,668 

201,515 

163.706 
9,804 
17,583 

5.333 


78,406 
18,767 


Inc.  or 

dec.  on 

1902. 


O   i) 


67   25 


60 
126 
329 

1.529 

1.83 
2,200 
2,274 
4,800 


+  1,940 

-  1,067 
+  32 

-  s.ooo 

-  600 

+  655 

+  688 

+  355 

-  1,769 

-  8,644 


—        572 
+     1,644 


Amount. 


£ 

50,064 

177.434 
160,408 

67.7'5 

269,443 

1.558.197 
2,780,800 
2,792,300 
5,709,100 

232,270 

2,687,^62 
1,646,059 
6,749,000 
2,364.400 
250,201 

418,549 

178,623 

5,401,360 

4.573,464 
231.925 
442,993 

134,65' 


2.342,346 

458,545 


Inc.  or 
dec.  on 

1902.  ■ 


2,88 

7,14 
7.05 
10,13 

3,67 

25.35 
20,90 
27.35 

33,20 

20,55 

98.63 

20.34 

166,0c 

8,ic 

16,13 

■2,43 

1,29 
49.45 

31.49 
7.05 
15.47 


12,30 
+        2,13 


Caledonian 

Glasgow  &  South-W^estern 
Great  North  ol  Scotlanc^... 

Highland      

North  British         


SCOTCH   RAILWAYS. 

Dec.  13 

73.346 

-     3,9M 

19 

1,621,291 

„     12 
„     19 

,,     20 

28,562 
8,615 
8,166 

-  981 

-  122 

+        314 

■9 
20 

21 

681,137 
197.125 

231.931 

„      r2 

79.645 

-     2,576 

19 

1,723,611 

-    38,72 


17,17 

78 


3.28 
16,85 


IRISH   RAILWAYS. 


Belfast  and  County  Down 
Cork,  Bandon,  &  S.  Coast 

Great  Northern      

Midland  Great  Western  .. 


Dec.  18 

2.243 

+• 

61 

t 

75.880 

,.     19 

1,583 

+ 

59 

»5 

46.497 

„     18 

16,172 

+ 

7' 

25 

499.765 

„     tS 

12,471 

- 

276 

t 

296,886 

+  2,S5 

-  2,4; 

+  I3.O' 

+  2,2t 


t  From  July  1  to  date. 


December  26,  1903. 


^be  Jnveetois'  IReview. 
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Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  £j  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


-J  4> 

tup 


Name. 


V 

■gy; 

0. 

is 

=^5i 

^a 

0 

Si 

Name. 


D 


« 

u     . 

.S  " 
u 


:30UTH  African. 


5^ 

It* 

63 


«7 

■•i 

5* 
71 

J  95 


Il'ff 


I3J 

2T5 


3. 

if 


2rt 


•li 


•<)A 


par 


Jpm 

T^ 

6/6 


? 
4/ 

18/6 
1/6 


"9/3 
9/6 

si 
6/ 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reel 

Driefontein  

Durban  Koodepoort ... 

East  Rand 

Kast  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

jubilee    

lumpers     

Kleinfontein 

Knight's     

Lancaster  


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Koodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep     

Nigel  Deep   

Bechuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 

Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda    Develop- 


6)* 

6 
3 

3j3 

3* 

6i 

41 
5 

lA 

9 

2| 

6* 

27^ 

61^ 

2f§ 

25/6 

25/6 

■7T 

'11 
6 

'« 

5lV 

6/- 

2^ 

7i 

7A 

2 

i| 

10 

10? 

I9» 

■f 

1% 

6rk 

^T6 

'J 

n 

.1* 

31, 

3rJr 

■^rfr 

3? 

I 

31* 

A 

1 

ti 

2 

<1 

sl 

4^ 

4 

4 

Sifr 

2 

'U 

3 

S 

5 

I 

3 

3J 

II 

I 

5«. 

I 

3,?r 

»Ti 

2,% 

Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  ^^5  ... 
Do.    Randfontein 

Salisbury     

Slieba    

Simmer  and  Jack,  ;^i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury      

United  Koodepoort 

Van  Ryn      

Vogelstruis    

Wemmer      

West  Rand     

Wolhuter,  ;^4     

Worcester   


Deep  Levels. 


2A 

2A 

4* 

At 

.3? 

•r 

2 

'U 

'i 

% 

i 

3j 

Rhodesians. 

=11 


Mashonaland   Agency    i^ 


.? 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


Diamonds 


De  Beers  Deferred 20A 

Do.  Preferred igl 

Eland's  Drift  Diamond  | 
Frank  Smith  Diamond  a^ 
Jagersfontein  aS^xd 


.al*; 


iV  IKamfersdam  

T^    Koffyfontein  

i4     JLace  Diamond   

J     Orange     Free    State 
1    Diamond 


West  African. 

Abbontiakoon   J  pm 

Abosso j^ 

Akinassi(New) V^ 

Ashanti  C'sols,  2'pd.  par 

Do.         Goldfields...  17 

Ashanti  Sansu  j^ 

Bibiani,  fully  pd zj 

British  (iold  Coast ...     i| 

Chida  (Wassau)    Adis 

Fanti  Consolidated  ...j^pm 

Do.    Corporation    ...       -j^ 
Fanti  Mines(funy  pd.)   6/6 


Apm 

lS 

rt 

A 

par 

J5 

i6t 

A 

2 

"\ 

7?rds 

IS 

T^iPni 

I A 

■^ 

3 

6/6 

tV 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G..s^nd. 

Obbuassi   Syndicate 

Sekondi  and  larkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Australian. 


Associated    3 

Do.  Nrn.  Blocks...  i| 
Brownhill  Extended...  i 
Burbank's    Birthday...       | 

Chaffers  4/     3/ 

Cosmoplt'n  Pr'pri't'y...  14/3 

E.  Murchison    2/ 

Golden      Horseshoe... 

New  Shares    8 J 

Great  Houlder,  2/    29/3 

Do.   Main  Reef,  10/...    8/6 
Do.  Perseverance  ...     iS 

Great  Fingall  Sf 

Hainault    17/6 

Hampton  Plains     5/ 


2? 

9 

I 

t 

bi 

2/g 

I] 

■5/ 

2/ 

i 

H 

4 

28/ 

1* 

"Ji 

'•A 

2,'- 

»u 

A 

■7/6, 

I 

4/6 

6/ 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurii    

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Jirownhili  

Peak  Hill    

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


4 
16/3 
29/6 
30/6 

3 

'? 

4 

4/ 

a 
4 

7/6 


3I 

19/6 


Anaconda,  25  uols.    ...    4 
Balaghat,  ful  ^^  paia  ..  ib/6 
Brilliant,  St   George's  29/ 
Broken  Hill  Prop.     ...  30/ 

Cape  Copper.  ^2  3^ 

Champion  Reef,  10a....    aA 

Con.  GoldN  Z i 

Copiapo,  ^2 i^ 

Coroniandel     5/ 

Exploration    ||- 

r-onfino  &  Bolivia    ...      4 

LeRoi    I 

Do.    (No.  2)    X 

Libiola,  ^5         i| 

Linaies,^3  3 

Mason  A  Barry,  £1  ...    3* 
Mount  Lyell.  £1 ijv' 


Miscellaneous. 


3f« 

2z 

6* 

iS/6 

26/6  1 

12/3 

29/6 

.2/6 

3A 

10/6 

8AI 

3,% 

i  ! 

H 

"A 

■ft' 

+2 

lil 

i' 

49i 

"5/9 

I 

^i 

I 

5t 

3J 

1% 

19/6 

M'nt.  Morgan,  i7B.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.    West,  19/    ... 

Do.     Wynaad,  19/  , 

Namaqua,  £2     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.         Pref 

Rio  Tinto,  jQs    

St.  John  del  Rey      ...  : 

Tharsia  ,£2     

Waihi    

Vmir      


5t% 


Alcoy  and  Gandia 
Antofa^asta  (Chili)  and 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Kosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 
Leopoldina 
Mexican 
Mexican  Central 

Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 
Western  of  Havana 


Dec.   19 

Nov.* 
Dec.   18 


GROSS   TRAFFIC   FOR    WEEK.     GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec.  ®ig 

on  1902.    6  « 


Amount. 


Oct. 
Dec.    13 

.      19 


£ 
Ps.  10,000  - 


PS.IO,000 


3807,000  +  3232,000 

9.569+  142 

Ps.29,232J4-  142 

2,526'4-  16 

16,341  +  4,646 


50,100  + 

63.695  - 

29,807  + 

239 

9,226 
2,53' 

1,149 
1,365 
2.36s 
4.715 

1,005 
2,185 
3.732 
3.962 
8.247 

2,250 

$107,700 

16,713 

§93,100 

8466,542 

821,324 

25,217 

22,125 

5,035 

$544,725 

17,038 

804 

2,770  - 


8,861 

1.538 

8,438 

7 

159 

17 

37 

28: 

165 

20 

160 

125 

1.858 

523 

1,170 

17 

$6,680 

^3.057 

$6,700 

S35.410 

32,191 

693 

4.395 

369 

*76,47S 

2,212 

67 


„     £ 

Ps. 773, 800 
$3,729,000 

235,866 

Ps.£oi,75i 

36,819 

400,027 


•  For  month. 


t  Fortnight  ended. 
**  From  January  i, 


3.148, 

t.>77, 

628, 

7. 

17s. 

37, 

20, 

23. 

124, 

256, 

83. 

79, 

221, 

80, 

272, 

49i 

$2,567, 

807, 

■?2,495, 

$10041, 


1 .530.649 


i,55i 


44,477 
77,693 


In.  or  Dec. 
on  1902. 


+  P.83,900 

4-  $709,000 

-f-  20,160 

+  Ps.1,824 

+  4.075 

+  121,048 


931,648 

99.=SS 

116,718 

41 

17.424 

4,375 

4,io5 

979 

23,125 

26,745 

3,380 

24,870 

7,803 

17.471 

54,718 

14,139 

5200,310 

23,991 

$67,100 

,013,802 


+     328,943 
+         6,62s 


14,175 
501 


1903. 


§  From  July  i,  1903. 


INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Slhrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Nov. 
Dec. 


Nov. 
Dec. 


Nov. 
Dec. 


21 

Rs.2,56 

21 

Rs.2,44 

12 

Rs.2,96 

12 

R3.3,98 

21 

Rs.2,27 

19 

Rs.30 

12 

Rs.i4,sg, 

12 

Rs.g,g2, 

12 

Rs.1,83, 

12 

„    ^^3, 

14 

RS.2,II, 

28 

Rs.8, 

28 

R8.i,96, 

12 

Rs.32, 

In.  or  Dec. 
on 
igo2. 


GROSS   TRAFFIC   TO    DATE. 


O  0) 


—  Rs.  17,394 
+  Rs.  15,953 

—  Rs. 40,000 

—  R. 1,12,000 
+  Rs.  9,212 

—  Rs. 20,600 
+  R.    78,000 

—  R.1,41,779 

—  Rs.56,217 
+         .£4,121 

+  Rs.  10,788 

—  Rs.      52 

+   RS.23,S22 

R3.6,3is 


Amount. 


From  July  i. 


Rs.52,03, 
R5.38,36, 
Rs. 60,23, 
Rs.83,83, 
Rs.46,84, 
Rs.8,31, 

R3,02,7T, 

R 1,54,12, 

R33,2i, 

£*9-2, 

Rs.44,21, 
Rs.i,97, 

Rs.35,31, 

Rs.  8,33, 


In.  or  Dec. 

on 

1902. 


+  R4.68,558 
+  R.6,23,4i8 
+  R. 1, 42,000 
-Rio,i3,ooo 
+  R-5.23.255 

—  Rs.94,ico 
+R11, 16,000 
+  Ri4,6s,855 

-R.2, 39.689 

+„  ;£25,533 
+  R.5,05,587 

—  Ks.    573 

—  Rs.  33,689 
+  R  1,00,143 


UNITED 

STATES  AND  CANADIAN  RAILWAVa. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount, 

In.  or  Dec. 
on  1902. 

Amount. 

In.  or  Dec 
on  190a. 

dols. 

dols. 

dols.    1       dols. 

Canadian  Pacific    ... 

Dec.  14 

922,000 

+ 

98,000 

23 

22,423,000  +  2,768,000 

Chicago  Gt. Western 

145.633 

+ 

4,381 

23 

3.870,673!+     369,854 

Denver&Rio  G  rande 

272,000 

— 

65,000 

23 

8,140,000^—     211,000 

Or.  Trk.,  Main  Line 

j£ic8,240 

+ 

;£9,6o5 

23 

;£2,850,705;+  ;£3I5,4I7 

Or.  Trk.,  Western... 

^£18,267 

— 

.£3,966 

23 

;£536,857i+    ;<;89,479 

Do.  Det.,G.H.&Mil. 

;£5.029 

+ 

;£637 

23 

^^■29.343!+      ,£9.727 

Louisville&Nashv'le 

734,000 

+ 

41,000 

23 

16,268,000  +  1,073,000 

Miss.,  K.,&  Texas... 

352,764 

+ 

28,387 

23 

8,791.837+      269,181 

Norfolk  &Westem... 

362,000 

+ 

9,000 

22 

10,625,000  +  1,077,000 

Southern       

870,000 

+ 

S9,ooo 

23 

20,622,000,+  1,262,000 

Wabash         

423,000 

+ 

57.000 

23 

11,237,000+  1,318,000 

Eor  nine  days  ended. 
MONTHLY  STATEMENTS. 


NET   EARNINGS   FOR   MONTH. 

NET   EARNINGS   TO    DATE. 

NAME. 

In. 

or  Dec. 

"■5 

In.  or  Dec, 

Month. 

Amount. 

on 
1902. 

Amount. 

on 
1903. 

dols. 

dols. 

dols. 

dols. 

Atchison        

Oct. 

3,006,00c 

+ 

335.000 

9,610,000 

+  1,533.000 

Canadian  Pacific    ... 

1,654,000 

+ 

3a  .000 

5,609,000 

i-      44.000 

Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

2,040,000 

+ 

20.000 

— 

— 

642,000 

66,000 

2,592,000 

-     134,000 

Erie     

1,660,000 

— 

376,000 

5,-501,000 

4-      8og,ooo 

Gr.  Trk.    Main  Line 

169.400 

+ 

1,100 

702,100 

+        42.400 

Grand  IrunkWestn 

14,600 

+ 

1,300 

40,300 

■+-         5.700 

Do.  Det.  G.H.  &Mil. 

6,100 

+ 

300 

29,000 

+          1,800 

Illinois  Central 

1,235,000 

— 

123,000 

3,881,000 

+       14,000 

Louisville&  Nashvl. 

1,206,000 

+ 

82,000 

3,939,000 

-i-     247,000 

Miss.  K.  &  Texas  ... 

746,000 

3.000 

i,8iii,ooo 

NewYork,Onl.&W. 

342,000 

— 

3.000 

683,000 

-f     515,900 

Norfolk  &  Western.. 

816,000 

+ 

93.000 

2,954,000 

+     319,000 

Pennsylvania 

3,774,000 

105,000 

15,298,000 

+     373.000 

Phil.  &  Reading    ... 

1,076,000 

— 

362,000 

4,827,000 

+  2,696,000 

Southern  Paciiic     ... 

3,410,000 

+ 

437.000 

10,634,000 

+     136,000 

Southern       

1,354,000 

+ 

72,000 

4,664,000 

+     359.000 

Union  Pacific 

2,is69,ooo 

+ 

400,000 

9,381,000 

+     443.000 

Wabash         

614.000 

+ 

7,000 

2,501,000 

4-     265.000 

XCbe  Jnvestors'  IReview. 


December  26,  1903. 


TRADE. 


£ach  particular  and  inuch=advertised 
excellence  to  be  had  on  any  other 
Type^writer,  from  visible  writing 
to    speedy    type    cleaning,    is   em> 


bodied  in  the 

BLICK 


ENSDERFER 


machine,  along  vi^ith  many  impor- 
tant  advantages  to  be  had  nowhere 
else.  Portability  is  a  special  BlicK> 
ensderfer  feature ;  so  is  Price— 
and  there  are  many  others.  ^  # 
Send  for  List  No.  1S9,  which 
tells  all  about  it,  and  is  sent  post 
free. 

PRICES. 

From    £8      8    0    Foolscap  sise 

to    S  11    II    0    Foolscap  size 

and    £13    13    0    Brier  size 

(TaHes  paper  13!  in.  wide). 

and    £  1 5    15    0    Policy  size 

(TaRes  paper  17  in.  wide). 

Casii  or  Instalments, 

Local  References  alt  oVer  the  Kingdom. 

Blickensderfer    Typewriter    Co., 

Head  Office  :  NEWCASTLE-ON.TYNE. 

LONDON  :  9,  Cheapside.      West  End  :  T.  Dixon.  193,  Oxford 
Street ;    and  most  large  towns. 


NOTICE. 


THE   STOCK    EXCHANGE.-NOT1CE.  ,^^ 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  is  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  no:  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee 

A  List  of  Members  of  The  Stock  Exchange  who  are  Slock  and 
Brokers  mav  be  seen  at  the  Bartholomew  Lane  entrance  <>t  the  Bank 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.G. 


PUBLICATION. 


The  Joint  Stock  Companies*  Journal. 

(Established  1845  as  "Bradshatv's  Railway  Gasettr.") 

The     Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE   NEWSPAPER. 

PUBLISHED  EVERY  WEDMESDtT  ■ORWIlie  III  TIME  FOR  THE  EtRLT  MAILS, 

Px*ioe    4d. 

ANNUAL  SUBSCRIPTION  (Post  p«ld)-Unlte4  Kingdom,  17/i :  Abroid,  l»/i. 

Insurance. 

Industrial  Investments. 

Lighting  (Xtnc)  &  Water  Companies. 
Mines  &  Mining  Companies. 


Off  Ices :— 38a,    Baslnghall   Street,    London,    E.C. 

Telegrams-  ' '  Allltente,  London."  National  Teleplioiie-^o.  3-J2i  London  Will, 

Px>ox>Pte*ox>         -        -        CHCAISI'ES      DEAR. 

Specimen  Copy  post  free  on  Application. 


CDe  times 

WEEKLY  EDITION. 


Every  Friday. 


Price  2cl. 


CONTAin/S    A    CAREFUL 

Epitoie  of  tlie  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 


a 


JN   EXTEIVSO. 

♦ 

Parliament  (when  sitting)  and  Politics. 
Colonial  and  Foreign  News. 

Naval  and  Military  Matters. 

Trade,  Money,  and  Stocks. 

Ecclesiastical  and  Social  Notes. 

Reviews  of  Books. 
Law  and  Police.        Home  and  Domestic  Events. 

Correspondence.        Chess  by  Special  Expert, 

News  Interesting  to  Every  Class  of  Reader 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United   States,  and  for  South  Africa,  containing,  in. 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


I 

r 


MAV  ££    HAD  OF  ALL  NEWSAGENT^. 


TERMS   OF   SUBSCRIPTION. 


Three  Months 

Six  Months 

Twelve  Months  .. 


United  Kingdom,  Abroad, 

s.        d.  s.        rf. 

2    9     ...       3    3 
6    6 


5     6 
11     0 


13    0 


ORDER     FORM. 

THE    PUBLISHER, 

Cbe  Z\m%  Ulceklp  edition/ 

PRINTING    HOUSE     SQUARE.    LONDON,    E.C. 

Herewith  rcmiUmicc  for  £■'■'•  Kindly 
fmward  regularly  THE  WEEKL\  EDITION  of  THE 
TIMES  to  (he  following  address  fot Months. 


P.n.d  ..  .H«  P^opHe.,.  ..^^K...v  .,_Co.  ,^.  ^^^^i^; ^t^^^;iX^r^  ''  '""'  '"'''"' 
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PLEASE  DO  NOT  REMOVE 
CARDS  OR  SLIPS  FROM  THIS  POCKET 


UNIVERSITY  OF  TORONTO  LIBRARY 


